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N^\nkbmb^l k^`blm^k^] inklnZgm mh N^\mbhg /0&`' h_ ma^ <\m8 Ihg^

Dg]b\Zm^ [r \a^\d fZkd b_ ma^ M^`blmkZgm bl Z p^ee+dghpg l^Zlhg^] blln^k* Zl ]^_bg^] bg Mne^ 2.3 h_ ma^ N^\nkbmb^l <\m, T^l # Ih "

Dg]b\Zm^ [r \a^\d fZkd b_ ma^ M^`blmkZgm bl ghm k^jnbk^] mh _be^ k^ihkml inklnZgm mh N^\mbhg /1 hk N^\mbhg /3&]' h_ ma^ <\m, T^l " Ih #

Dg]b\Zm^ [r \a^\d fZkd pa^ma^k ma^ M^`blmkZgm &/' aZl _be^] Zee k^ihkml k^jnbk^] mh [^ _be^] [r N^\mbhg /1 hk /3&]' h_ ma^ N^\nkbmb^l @q\aZg`^ <\m h_ /712 ]nkbg` ma^ ik^\^]bg` /0 fhgmal &hk _hk ln\a lahkm^k
i^kbh] maZm ma^ M^`blmkZgm pZl k^jnbk^] mh _be^ ln\a k^ihkml'* Zg] &0' aZl [^^g ln[c^\m mh ln\a _bebg` k^jnbk^f^gml _hk ma^ iZlm 7. ]Zrl, T^l # Ih "

Dg]b\Zm^ [r \a^\d fZkd pa^ma^k ma^ k^`blmkZgm aZl ln[fbmm^] ^e^\mkhgb\Zeer Zg] ihlm^] hg bml \hkihkZm^ R^[ lbm^* b_ Zgr* ^o^kr Dgm^kZ\mbo^ ?ZmZ Abe^ k^jnbk^] mh [^ ln[fbmm^] Zg] ihlm^] inklnZgm mh Mne^ 2.3 h_
M^`neZmbhg N+O &w010,2.3 h_ mabl \aZim^k' ]nkbg` ma^ ik^\^]bg` /0 fhgmal &hk _hk ln\a lahkm^k i^kbh] maZm ma^ k^`blmkZgm pZl k^jnbk^] mh ln[fbm Zg] ihlm ln\a _be^l', T^l # Ih "

Dg]b\Zm^ [r \a^\d fZkd b_ ]bl\ehlnk^ h_ ]^ebgjn^gm _be^kl inklnZgm mh Dm^f 2.3 h_ M^`neZmbhg N+F &w007,2.3 h_ mabl \aZim^k' bl ghm \hgmZbg^] a^k^bg Zg] pbee ghm [^ \hgmZbg^]* mh ma^ [^lm h_ ma^ M^`blmkZgm�l
dghpe^]`^* bg ]^_bgbmbo^ ikhqr hk bg_hkfZmbhg lmZm^f^gml bg\hkihkZm^] [r k^_^k^g\^ bg KZkm DDD h_ mabl Ahkf /.+F hk Zgr Zf^g]f^gm mh mabl Ahkf /.+F, "

Dg]b\Zm^ [r \a^\d fZkd pa^ma^k ma^ M^`blmkZgm bl Z eZk`^ Z\\^e^kZm^] _be^k* Zg Z\\^e^kZm^] _be^k* Z ghg+Z\\^e^kZm^] _be^k hk Z lfZee^k k^ihkmbg` \hfiZgr, N^^ ma^ ]^_bgbmbhgl h_ |eZk`^ Z\\^e^kZm^] _be^k*}
|Z\\^e^kZm^] _be^k} Zg] |lfZee^k k^ihkmbg` \hfiZgr} bg Mne^ /0[+0 h_ ma^ @q\aZg`^ <\m,

GZk`^ Z\\^e^kZm^] _be^k # <\\^e^kZm^] _be^k "

Ihg+Z\\^e^kZm^] _be^k " NfZee^k k^ihkmbg` \hfiZgr "

&]h ghm \a^\d b_ Z lfZee^k k^ihkmbg` \hfiZgr'

Dg]b\Zm^ [r \a^\d fZkd pa^ma^k ma^ M^`blmkZgm bl Z la^ee \hfiZgr &Zl ]^_bg^] bg Mne^ /0[+0 h_ ma^ <\m', T^l " Ih #

Oa^ Z``k^`Zm^ fZkd^m oZen^ h_ ma^ \hffhg ngbml h_ ma^ M^`blmkZgm a^e] [r ghg+Z__bebZm^l Zl h_ Eng^ 1.* 0./4 pZl ZiikhqbfZm^er #/3,1 [beebhg* pab\a bg\en]^l ghg+ohmbg` \hffhg ngbml pbma Z oZen^ h_
ZiikhqbfZm^er #/,2 [beebhg,

Oa^ gnf[^k h_ ma^ M^`blmkZgm�l ohmbg` \hffhg ngbml k^ik^l^gmbg` ebfbm^] iZkmg^k bgm^k^lml hnmlmZg]bg` Zl h_ A^[knZkr /5* 0./5 pZl 365*4.5*220, Oa^ gnf[^k h_ ma^ M^`blmkZgm�l ghg+ohmbg` \hffhg ngbml
k^ik^l^gmbg` ebfbm^] iZkmg^k bgm^k^lml hnmlmZg]bg` Zl h_ A^[knZkr /5* 0./5 pZl 32*25.*..7,

?J>PH@ION DI>JMKJM<O@? =T M@A@M@I>@
Ihg^
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;^afPaS'A^^ZX]V HcPcT\T]cb

Oabl k^ihkm fZr \hgmZbg _hkpZk]+ehhdbg` lmZm^f^gml pbmabg ma^ f^Zgbg` h_ N^\mbhg 05< h_ ma^ N^\nkbmb^l <\m h_ /711 Zg] N^\mbhg 0/@ h_ ma^ N^\nkbmb^l

@q\aZg`^ <\m h_ /712 pab\a k^_e^\m hnk \nkk^gm ob^pl pbma k^li^\m mh* Zfhg` hma^k mabg`l* hnk hi^kZmbhgl Zg] _bgZg\bZe i^k_hkfZg\^, Thn \Zg b]^gmb_r ma^l^

_hkpZk]+ehhdbg` lmZm^f^gml [r ma^ nl^ h_ phk]l ln\a Zl |hnmehhd*} |bg]b\Zmhk*} |[^eb^o^l*} |^qi^\ml*} |ihm^gmbZe*} |\hgmbgn^l*} |fZr*} |pbee*} |lahne]*} |l^^dl*}

|ZiikhqbfZm^er*} |ik^]b\ml*} |bgm^g]l*} |ieZgl*} |^lmbfZm^l*} |Zgmb\biZm^l} hk ma^ g^`Zmbo^ o^klbhg h_ ma^l^ phk]l hk hma^k \hfiZkZ[e^ phk]l, Nn\a _hkpZk]+ehhdbg`

lmZm^f^gml Zk^ ln[c^\m mh oZkbhnl kbldl Zg] ng\^kmZbgmb^l, <\\hk]bg`er* ma^k^ Zk^ hk pbee [^ bfihkmZgm _Z\mhkl maZm \hne] \Znl^ Z\mnZe hnm\hf^l hk k^lneml mh ]b__^k

fZm^kbZeer _khf mahl^ bg]b\Zm^] bg ma^l^ lmZm^f^gml, R^ [^eb^o^ ma^l^ _Z\mhkl bg\en]^ [nm Zk^ ghm ebfbm^] mh mahl^ ]^l\kb[^] ng]^k ma^ l^\mbhg ^gmbme^] |Mbld AZ\mhkl}

bg mabl k^ihkm* Zl ln\a _Z\mhkl fZr [^ ni]Zm^] _khf mbf^ mh mbf^ bg hnk i^kbh]b\ _bebg`l pbma ma^ Pgbm^] NmZm^l N^\nkbmb^l Zg] @q\aZg`^ >hffbllbhg &|N@>}'* pab\a

Zk^ Z\\^llb[e^ hg ma^ N@>�l p^[lbm^ Zm ppp,l^\,`ho, Oa^l^ _Z\mhkl lahne] ghm [^ \hglmkn^] Zl ^qaZnlmbo^ Zg] lahne] [^ k^Z] bg \hgcng\mbhg pbma ma^ hma^k

\ZnmbhgZkr lmZm^f^gml maZm Zk^ bg\en]^] bg mabl k^ihkm Zg] bg hnk hma^k i^kbh]b\ _bebg`l, Oa^ _hkpZk]+ehhdbg` lmZm^f^gml li^Zd hger Zl h_ ma^ ]Zm^ h_ mabl k^ihkm* Zg]

p^ ng]^kmZd^ gh h[eb`Zmbhg mh in[eb\er ni]Zm^ hk k^ob^p Zgr _hkpZk]+ehhdbg` lmZm^f^gm* pa^ma^k Zl Z k^lnem h_ g^p bg_hkfZmbhg* _nmnk^ ]^o^ehif^gml hk hma^kpbl^,

LTQbXcT P]S H^RXP[ BTSXP 8XbR[^bdaT

R^ nl^ hnk p^[lbm^ &ppp,[eZ\dlmhg^,\hf'* AZ\^[hhd iZ`^ &ppp,_Z\^[hhd,\hf-[eZ\dlmhg^'* Opbmm^k &ppp,mpbmm^k,\hf-[eZ\dlmhg^'* Gbgd^]Dg

&ppp,ebgd^]bg,\hf-\hfiZgr-ma^+[eZ\dlmhg^+`khni'* DglmZ`kZf &ppp,bglmZ`kZf,\hf-[eZ\dlmhg^' Zg] ThnOn[^ &ppp,rhnmn[^,\hf-nl^k-[eZ\dlmhg^`khni'

Z\\hngml Zl \aZgg^el h_ ]blmkb[nmbhg h_ \hfiZgr bg_hkfZmbhg, Oa^ bg_hkfZmbhg p^ ihlm makhn`a ma^l^ \aZgg^el fZr [^ ]^^f^] fZm^kbZe, <\\hk]bg`er* bgo^lmhkl

lahne] fhgbmhk ma^l^ \aZgg^el* bg Z]]bmbhg mh _heehpbg` hnk ik^ll k^e^Zl^l* N@> _bebg`l Zg] in[eb\ \hg_^k^g\^ \Zeel Zg] p^[\Zlml, Dg Z]]bmbhg* rhn fZr

ZnmhfZmb\Zeer k^\^bo^ ^+fZbe Ze^kml Zg] hma^k bg_hkfZmbhg Z[hnm =eZ\dlmhg^ pa^g rhn ^gkhee rhnk ^+fZbe Z]]k^ll [r oblbmbg` ma^ |>hgmZ\m Pl-@fZbe <e^kml} l^\mbhg

h_ hnk p^[lbm^ Zm ammi8--bk,[eZ\dlmhg^,\hf, Oa^ \hgm^gml h_ hnk p^[lbm^* Zgr Ze^kml Zg] lh\bZe f^]bZ \aZgg^el Zk^ ghm* ahp^o^k* Z iZkm h_ mabl k^ihkm,

Dg mabl k^ihkm* k^_^k^g\^l mh |=eZ\dlmhg^*} ma^ |KZkmg^klabi*} |p^*} |nl} hk |hnk} k^_^k mh Oa^ =eZ\dlmhg^ Bkhni G,K, Zg] bml \hglheb]Zm^] ln[lb]bZkb^l, Pge^ll

ma^ \hgm^qm hma^kpbl^ k^jnbk^l* k^_^k^g\^l bg mabl k^ihkm mh ma^ hpg^klabi h_ Hk, Nm^ia^g <, N\apZksfZg* hnk _hng]^k* Zg] hma^k =eZ\dlmhg^ i^klhgg^e bg\en]^ ma^

hpg^klabi h_ i^klhgZe ieZggbg` o^ab\e^l Zg] _Zfber f^f[^kl h_ ma^l^ bg]bob]nZel,

|=eZ\dlmhg^ Ang]l*} |hnk _ng]l} Zg] |hnk bgo^lmf^gm _ng]l} k^_^k mh ma^ ikboZm^ ^jnbmr _ng]l* k^Ze ^lmZm^ _ng]l* _ng]l h_ a^]`^ _ng]l* \k^]bm+_h\nl^] _ng]l*

\heeZm^kZebs^] ehZg h[eb`Zmbhg &|>GJ}'* k^Ze ^lmZm^ bgo^lmf^gm mknlml Zg] k^`blm^k^] bgo^lmf^gm \hfiZgb^l maZm Zk^ fZgZ`^] [r =eZ\dlmhg^, |Jnk \Zkkr _ng]l} k^_^kl

mh ma^ ikboZm^ ^jnbmr _ng]l* k^Ze ^lmZm^ _ng]l Zg] \^kmZbg h_ ma^ a^]`^ _ng] lhenmbhgl Zg] \k^]bm+_h\nl^] _ng]l &pbma fnemb+r^Zk ]kZp]hpg* \hffbmf^gm+[Zl^]

lmkn\mnk^l maZm hger iZr \Zkkr hg ma^ k^ZebsZmbhg h_ Zg bgo^lmf^gm' maZm Zk^ fZgZ`^] [r =eZ\dlmhg^, R^ k^_^k mh hnk `^g^kZe \hkihkZm^ ikboZm^ ^jnbmr _ng]l Zl

=eZ\dlmhg^ >ZibmZe KZkmg^kl &|=>K}' _ng]l* hnk ^g^k`r+_h\nl^] ikboZm^ ^jnbmr _ng]l Zl =eZ\dlmhg^ @g^k`r KZkmg^kl &|=@K}' _ng]l* hnk \hk^ ikboZm^ ^jnbmr _ng] Zl

=eZ\dlmhg^ >hk^ @jnbmr KZkmg^kl &|=>@K}'* hnk hiihkmngblmb\ bgo^lmf^gm ieZm_hkf maZm bgo^lml `eh[Zeer Z\khll Zll^m \eZll^l* bg]nlmkb^l Zg] `^h`kZiab^l Zl

=eZ\dlmhg^ OZ\mb\Ze Jiihkmngbmb^l &|OZ\mb\Ze Jiihkmngbmb^l}'* hnk l^\hg]Zkr ikboZm^ ^jnbmr _ng] h_ _ng]l [nlbg^ll Zl NmkZm^`b\ KZkmg^kl Ang] Nhenmbhgl &|NmkZm^`b\

KZkmg^kl}'* Z fnemb+Zll^m bgo^lmf^gm ikh`kZf _hk ^eb`b[e^ ab`a g^m phkma bgo^lmhkl h__^kbg` ^qihlnk^ mh \^kmZbg h_ hnk d^r beebjnb] bgo^lmf^gm lmkZm^`b^l makhn`a Z

lbg`e^ \hffbmf^gm Zl =eZ\dlmhg^ OhmZe <em^kgZmbo^l Nhenmbhg &|=O<N}' Zg] hnk \ZibmZe fZkd^ml l^kob\^l [nlbg^ll Zl =eZ\dlmhg^ >ZibmZe HZkd^ml &|=S>H}', R^

k^_^k mh hnk k^Ze ^lmZm^ hiihkmngblmb\ _ng]l Zl =eZ\dlmhg^ M^Ze @lmZm^ KZkmg^kl &|=M@K}' _ng]l Zg] hnk k^Ze ^lmZm^ ]^[m bgo^lmf^gm _ng]l Zl =eZ\dlmhg^ M^Ze @lmZm^

?^[m NmkZm^`b^l &|=M@?N}' _ng]l, R^ k^_^k mh hnk \hk^) k^Ze ^lmZm^ _ng]l* pab\a mZk`^m ln[lmZgmbZeer lmZ[bebs^] Zll^ml bg ikbf^ fZkd^ml* Zl =eZ\dlmhg^ Kkhi^kmr

KZkmg^kl &|=KK}' _ng]l, R^ k^_^k mh hnk k^Ze

0
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^lmZm^ bgo^lmf^gm mknlml Zl |M@DOl} Zg] mh =eZ\dlmhg^ Hhkm`Z`^ Oknlm* Dg\,* hnk ITN@+eblm^] M@DO Zl |=SHO}, |Jnk a^]`^ _ng]l} k^_^kl mh hnk _ng]l h_ a^]`^

_ng]l* \^kmZbg h_ hnk k^Ze ^lmZm^ ]^[m bgo^lmf^gm _ng]l* bg\en]bg` Z k^`blm^k^] bgo^lmf^gm \hfiZgr* Zg] \^kmZbg hma^k \k^]bm+_h\nl^] _ng]l pab\a Zk^ fZgZ`^] [r

=eZ\dlmhg^,

|<ll^ml Pg]^k HZgZ`^f^gm} k^_^kl mh ma^ Zll^ml p^ fZgZ`^, Jnk <ll^ml Pg]^k HZgZ`^f^gm ^jnZel ma^ lnf h_8

&Z' ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml a^e] [r hnk \Zkkr _ng]l Zg] hnk lb]^+[r+lb]^ Zg] \h+bgo^lmf^gm ^gmbmb^l fZgZ`^] [r nl* ienl ma^ \ZibmZe maZm p^ Zk^

^gmbme^] mh \Zee _khf bgo^lmhkl bg mahl^ _ng]l Zg] ^gmbmb^l inklnZgm mh ma^ m^kfl h_ ma^bk k^li^\mbo^ \ZibmZe \hffbmf^gml* bg\en]bg` \ZibmZe \hffbmf^gml

mh _ng]l maZm aZo^ r^m mh \hff^g\^ ma^bk bgo^lmf^gm i^kbh]l* ienl _hk \^kmZbg \k^]bm+hkb^gm^] _ng]l ma^ Zfhngml ZoZbeZ[e^ mh [^ [hkkhp^] ng]^k Zll^m

[Zl^] \k^]bm _Z\bebmb^l*

&[' ma^ g^m Zll^m oZen^ h_ hnk _ng]l h_ a^]`^ _ng]l* a^]`^ _ng]l* k^Ze ^lmZm^ ]^[m \Zkkr _ng]l &ienl ma^ \ZibmZe maZm p^ Zk^ ^gmbme^] mh \Zee _khf bgo^lmhkl bg

mahl^ _ng]l'* hi^g ^g]^] \hk^) k^Ze ^lmZm^ _ng]* hnk C^]`^ Ang] Nhenmbhgl k^`blm^k^] bgo^lmf^gm \hfiZgb^l* Zg] hnk ghg+^q\aZg`^ mkZ]^] M@DO*

&\' ma^ bgo^lm^] \ZibmZe* _Zbk oZen^ hk g^m Zll^m oZen^ h_ Zll^ml p^ fZgZ`^ inklnZgm mh l^iZkZm^er fZgZ`^] Z\\hngml*

&]' ma^ Zfhngm h_ ]^[m Zg] ^jnbmr hnmlmZg]bg` _hk hnk >GJl ]nkbg` ma^ k^bgo^lmf^gm i^kbh]*

&^' ma^ Z``k^`Zm^ iZk Zfhngm h_ \heeZm^kZe Zll^ml* bg\en]bg` ikbg\biZe \Zla* _hk hnk >GJl Z_m^k ma^ k^bgo^lmf^gm i^kbh]*

&_' ma^ `khll hk g^m Zfhngm h_ Zll^ml &bg\en]bg` e^o^kZ`^ pa^k^ Ziieb\Z[e^' _hk hnk \k^]bm+_h\nl^] k^`blm^k^] bgo^lmf^gm \hfiZgb^l* Zg]

&`' ma^ _Zbk oZen^ h_ \hffhg lmh\d* ik^_^kk^] lmh\d* \hgo^kmb[e^ ]^[m* hk lbfbeZk bglmknf^gml blln^] [r =SHO,

Jnk \Zkkr _ng]l Zk^ \hffbmf^gm+[Zl^] ]kZp]hpg lmkn\mnk^] _ng]l maZm ]h ghm i^kfbm bgo^lmhkl mh k^]^^f ma^bk bgm^k^lml Zm ma^bk ^e^\mbhg, Jnk _ng]l h_ a^]`^

_ng]l* a^]`^ _ng]l Zg] _ng]l lmkn\mnk^] ebd^ a^]`^ _ng]l bg hnk C^]`^ Ang] Nhenmbhgl* >k^]bm Zg] M^Ze @lmZm^ l^`f^gml `^g^kZeer aZo^ lmkn\mnk^l maZm Z__hk] Zg

bgo^lmhk ma^ kb`am mh pbma]kZp hk k^]^^f ma^bk bgm^k^lml hg Z i^kbh]b\ [Zlbl &_hk ^qZfie^* ZggnZeer hk jnZkm^ker'* mrib\Zeer pbma 1. mh 73 ]Zrl� ghmb\^* ]^i^g]bg` hg

ma^ _ng] Zg] ma^ ebjnb]bmr ikh_be^ h_ ma^ ng]^kerbg` Zll^ml, Dgo^lmf^gm Z]oblhkr Z`k^^f^gml k^eZm^] mh \^kmZbg l^iZkZm^er fZgZ`^] Z\\hngml bg hnk C^]`^ Ang]

Nhenmbhgl Zg] >k^]bm l^`f^gml fZr `^g^kZeer [^ m^kfbgZm^] [r Zg bgo^lmhk hg 1. mh 7. ]Zrl� ghmb\^,

|A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm} k^_^kl mh ma^ Zll^ml p^ fZgZ`^ hg pab\a p^ ]^kbo^ fZgZ`^f^gm Zg]-hk i^k_hkfZg\^ _^^l, Jnk A^^+@Zkgbg` <ll^ml

Pg]^k HZgZ`^f^gm ^jnZel ma^ lnf h_8

&Z' _hk hnk KkboZm^ @jnbmr l^`f^gm _ng]l Zg] M^Ze @lmZm^ l^`f^gm \Zkkr _ng]l bg\en]bg` \^kmZbg k^Ze ^lmZm^ ]^[m bgo^lmf^gm _ng]l Zg] \^kmZbg h_ hnk C^]`^

Ang] Nhenmbhgl _ng]l* ma^ Zfhngm h_ \ZibmZe \hffbmf^gml* k^fZbgbg` bgo^lm^] \ZibmZe* _Zbk oZen^ hk iZk oZen^ h_ Zll^ml a^e]* ]^i^g]bg` hg ma^ _^^

m^kfl h_ ma^ _ng]*

&[' _hk hnk \k^]bm+_h\nl^] \Zkkr _ng]l* ma^ Zfhngm h_ k^fZbgbg` bgo^lm^] \ZibmZe &pab\a fZr bg\en]^ e^o^kZ`^' hk g^m Zll^m oZen^* ]^i^g]bg` hg ma^ _^^

m^kfl h_ ma^ _ng]*

&\' ma^ k^fZbgbg` bgo^lm^] \ZibmZe hk _Zbk oZen^ h_ Zll^ml a^e] bg \h+bgo^lmf^gm o^ab\e^l fZgZ`^] [r nl hg pab\a p^ k^\^bo^ _^^l*

&]' ma^ g^m Zll^m oZen^ h_ hnk _ng]l h_ a^]`^ _ng]l* a^]`^ _ng]l* hi^g ^g]^] \hk^) k^Ze ^lmZm^ _ng]* \h+bgo^lmf^gml fZgZ`^] [r nl hg pab\a p^ k^\^bo^

_^^l* \^kmZbg k^`blm^k^] bgo^lmf^gm \hfiZgb^l* Zg] hnk ghg+^q\aZg`^] mkZ]^] M@DO*

&^' ma^ bgo^lm^] \ZibmZe* _Zbk oZen^ h_ Zll^ml hk ma^ g^m Zll^m oZen^ p^ fZgZ`^ inklnZgm mh l^iZkZm^er fZgZ`^] Z\\hngml*

&_' ma^ g^m ikh\^^]l k^\^bo^] _khf ^jnbmr h__^kbg`l Zg] Z\\nfneZm^] \hk^ ^Zkgbg`l h_ =SHO* ln[c^\m mh \^kmZbg Z]cnlmf^gml*
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&`' ma^ Z``k^`Zm^ iZk Zfhngm h_ \heeZm^kZe Zll^ml* bg\en]bg` ikbg\biZe \Zla* h_ hnk >GJl* Zg]

&a' ma^ `khll Zfhngm h_ Zll^ml &bg\en]bg` e^o^kZ`^' hk ma^ g^m Zll^ml &ienl e^o^kZ`^ pa^k^ Ziieb\Z[e^' _hk \^kmZbg h_ hnk \k^]bm+_h\nl^] k^`blm^k^]

bgo^lmf^gm \hfiZgb^l,

@Z\a h_ hnk l^`f^gml fZr bg\en]^ \^kmZbg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm hg pab\a p^ ^Zkg i^k_hkfZg\^ _^^l [nm ghm fZgZ`^f^gm _^^l,

Jnk \Ze\neZmbhgl h_ Zll^ml ng]^k fZgZ`^f^gm Zg] _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm fZr ]b__^k _khf ma^ \Ze\neZmbhgl h_ hma^k Zll^m fZgZ`^kl* Zg] Zl Z

k^lnem mabl f^Zlnk^ fZr ghm [^ \hfiZkZ[e^ mh lbfbeZk f^Zlnk^l ik^l^gm^] [r hma^k Zll^m fZgZ`^kl, Dg Z]]bmbhg* hnk \Ze\neZmbhg h_ Zll^ml ng]^k fZgZ`^f^gm bg\en]^l

\hffbmf^gml mh* Zg] ma^ _Zbk oZen^ h_* bgo^lm^] \ZibmZe bg hnk _ng]l _khf =eZ\dlmhg^ Zg] hnk i^klhgg^e* k^`Zk]e^ll h_ pa^ma^k ln\a \hffbmf^gml hk bgo^lm^] \ZibmZe

Zk^ ln[c^\m mh _^^l, Jnk ]^_bgbmbhgl h_ Zll^ml ng]^k fZgZ`^f^gm hk _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm Zk^ ghm [Zl^] hg Zgr ]^_bgbmbhg h_ Zll^ml ng]^k

fZgZ`^f^gm hk _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm maZm bl l^m _hkma bg ma^ Z`k^^f^gml `ho^kgbg` ma^ bgo^lmf^gm _ng]l maZm p^ fZgZ`^,

Ahk hnk \Zkkr _ng]l* mhmZe Zll^ml ng]^k fZgZ`^f^gm bg\en]^l ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml a^e]* pa^k^Zl _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm bg\en]^l

ma^ Zfhngm h_ \ZibmZe \hffbmf^gml* ma^ k^fZbgbg` Zfhngm h_ bgo^lm^] \ZibmZe Zm \hlm ]^i^g]bg` hg pa^ma^k ma^ bgo^lmf^gm i^kbh] aZl hk aZl ghm ^qibk^] hk ma^ _^^

m^kfl h_ ma^ _ng], <l ln\a* _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm fZr [^ `k^Zm^k maZg mhmZe Zll^ml ng]^k fZgZ`^f^gm pa^g ma^ Z``k^`Zm^ _Zbk oZen^ h_ ma^ k^fZbgbg`

bgo^lmf^gml bl e^ll maZg ma^ \hlm h_ mahl^ bgo^lmf^gml,

Oabl k^ihkm ]h^l ghm \hglmbmnm^ Zg h__^k h_ Zgr =eZ\dlmhg^ Ang],
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E5GI >(

>I9B +( 6JH>C9HH

?]LY]PL^

=eZ\dlmhg^ bl Z e^Z]bg` `eh[Ze Zem^kgZmbo^ Zll^m fZgZ`^k* pbma OhmZe <ll^ml Pg]^k HZgZ`^f^gm h_ #144,4 [beebhg Zl h_ ?^\^f[^k 1/* 0./4, <l lm^pZk]l h_

in[eb\ _ng]l* p^ ehhd mh ]kbo^ hnmlmZg]bg` k^lneml _hk hnk bgo^lmhkl Zg] \eb^gml [r ]^iehrbg` \ZibmZe Zg] b]^Zl mh a^ei [nlbg^ll^l ln\\^^] Zg] `khp, Jnk Zem^kgZmbo^

Zll^m fZgZ`^f^gm [nlbg^ll^l bg\en]^ bgo^lmf^gm o^ab\e^l _h\nl^] hg ikboZm^ ^jnbmr* k^Ze ^lmZm^* a^]`^ _ng] lhenmbhgl* ghg+bgo^lmf^gm `kZ]^ \k^]bm* l^\hg]Zkr

ikboZm^ ^jnbmr _ng]l h_ _ng]l Zg] fnemb+Zll^m \eZll lmkZm^`b^l, R^ Zelh ikhob]^ \ZibmZe fZkd^ml l^kob\^l,

<ee h_ =eZ\dlmhg^�l [nlbg^ll^l nl^ Z lhenmbhgl hkb^gm^] ZiikhZ\a mh ]kbo^ [^mm^k i^k_hkfZg\^, R^ [^eb^o^ hnk l\Ze^]* ]bo^klb_b^] [nlbg^ll^l* \hnie^] pbma hnk

ehg` mkZ\d k^\hk] h_ bgo^lmf^gm i^k_hkfZg\^* ikho^g bgo^lmf^gm ZiikhZ\a Zg] lmkhg` \eb^gm k^eZmbhglabil* ihlbmbhg nl mh \hgmbgn^ mh i^k_hkf p^ee bg Z oZkb^mr h_

fZkd^m \hg]bmbhgl* ^qiZg] hnk Zll^ml ng]^k fZgZ`^f^gm Zg] Z]] \hfie^f^gmZkr [nlbg^ll^l,

Oph h_ hnk ikbfZkr ebfbm^] iZkmg^k \hglmbmn^g\b^l Zk^ in[eb\ Zg] \hkihkZm^ i^glbhg _ng]l, <l Z k^lnem* mh ma^ ^qm^gm hnk _ng]l i^k_hkf p^ee* bm lniihkml Z

[^mm^k k^mbk^f^gm _hk fbeebhgl h_ i^glbhg^kl,

Dg Z]]bmbhg* [^\Znl^ p^ Zk^ Z `eh[Ze _bkf pbma Z _hhmikbgm hg g^Zker ^o^kr \hgmbg^gm* hnk bgo^lmf^gml \Zg fZd^ Z ]b__^k^g\^ Zkhng] ma^ phke], R^ Zk^

\hffbmm^] mh fZdbg` hnk _Zfber h_ \hfiZgb^l lmkhg`^k bg pZrl maZm \Zg aZo^ ihlbmbo^ bfiZ\ml hg eh\Ze ^\hghfb^l,

<l h_ ?^\^f[^k 1/* 0./4* p^ aZ] /01 l^gbhk fZgZ`bg` ]bk^\mhkl Zg] ZiikhqbfZm^er 0*/0. hma^k ^fiehr^^l Zm hnk a^Z]jnZkm^kl bg I^p Thkd Zg] bg 07 hma^k

\bmb^l Zkhng] ma^ phke], R^ [^eb^o^ abkbg`* mkZbgbg` Zg] k^mZbgbg` mZe^gm^] bg]bob]nZel \hnie^] pbma hnk kb`hkhnl bgo^lmf^gm ikh\^ll aZl lniihkm^] hnk ^q\^ee^gm

bgo^lmf^gm k^\hk] ho^k fZgr r^Zkl, Oabl k^\hk] bg mnkg aZl Zeehp^] nl mh ln\\^ll_neer Zg] k^i^Zm^]er kZbl^ Z]]bmbhgZe Zll^ml _khf Zg bg\k^Zlbg`er pb]^ oZkb^mr h_

lhiablmb\Zm^] bgo^lmhkl,

*()- 8PNOSPNO[Z

B\Z[HPULK 8LHS[O` ALHSPaH[PVU 1J[P]P[` 4YP]PUN 4PZ[YPI\[PVUZ

x >hgmbgn^] lmkhg` k^ZebsZmbhg Z\mbobmr Z\khll [nlbg^ll l^`f^gml ]^libm^ Z oheZmbe^ fZkd^m [Z\d]khi* pbma mhmZe k^ZebsZmbhgl h_ #17 [beebhg bg 0./4* Zg]

Zo^kZ`bg` #20 [beebhg i^k r^Zk ho^k ma^ eZlm mak^^ r^Zkl,

x =eZ\dlmhg^ aZl ]blmkb[nm^] ho^k #6 [beebhg bg oZen^* bg\en]bg` ma^ oZen^ h_ ma^ libg+h__ h_ hnk _bgZg\bZe Z]oblhkr [nlbg^ll* mh \hffhg Zg] Che]bg`l

ngbmahe]^kl ho^k ma^ iZlm mak^^ r^Zkl* hg^ h_ ma^ ab`a^lm k^mnkgl h_ \ZibmZe mh ^jnbmr ahe]^kl bg hnk bg]nlmkr,

@SH[MVYT 5_WHUZPVU 5UHISPUN <HYNL BJHSL 3HWP[HS 4LWSV`TLU[

x Beh[Ze l\Ze^ Zg] [nlbg^ll ]bo^klb_b\Zmbhg Zeehp =eZ\dlmhg^ mh b]^gmb_r ZmmkZ\mbo^ bgo^lmf^gm hiihkmngbmb^l Zkhng] ma^ phke]* ]^libm^ fhk^ \aZee^g`bg`

fZkd^m \hg]bmbhgl bg \^kmZbg Zk^Zl, <l Z k^lnem* ma^ iZlm mak^^ r^Zkl aZo^ fZkd^] ma^ mak^^ eZk`^lm _hk \ZibmZe ]^iehrf^gm bg hnk ablmhkr* pbma #01 [beebhg

]^iehr^] bg 0./4 Zg] Z \nfneZmbo^ #60 [beebhg ]^iehr^] ho^k ma^ iZlm mak^^ r^Zkl,

x R^ Zk^ `^g^kZmbg` lb`gb_b\Zgm ]^Ze _ehp _khf g^p lmkZm^`b^l, Oak^^ h_ hnk eZk`^lm g^p bgbmbZmbo^l bg ma^ iZlm _bo^ r^Zkl { OZ\mb\Ze Jiihkmngbmb^l* \hk^)

k^Ze ^lmZm^ Zg] NmkZm^`b\ KZkmg^kl { bgo^lm^] Zg Z``k^`Zm^ #5 [beebhg bg 0./4* hk 1.$ h_ mhmZe \ZibmZe ]^iehr^], Dg Z]]bmbhg* hnk g^p \hk^ ikboZm^ ^jnbmr

bgbmbZmbo^ lb`g^] bml _bklm bgo^lmf^gm bg EZgnZkr 0./5,
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1UV[OLY GLHY VM 4V\ISL%4PNP[ 7YV^[O PU 6LL%5HYUPUN 1ZZL[Z DUKLY =HUHNLTLU[

x @Z\a h_ hnk bgo^lmbg` [nlbg^ll^l lZp ihlbmbo^ `khpma bg [hma <ll^ml Pg]^k HZgZ`^f^gm Zg] A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm bg 0./4* ]^libm^

lb`gb_b\Zgm e^o^el h_ k^ZebsZmbhgl* `bo^g \hgmbgn^] lmkhg` _ng]kZblbg` Z\khll [nlbg^ll^l, A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm khl^ /1$ bg 0./4 mh

#055 [beebhg Zg] <ll^ml Pg]^k HZgZ`^f^gm khl^ 7$ mh #145 [beebhg* [hma h_ pab\a p^k^ _bkf k^\hk]l,

x Bkhll hk`Zgb\ \ZibmZe bg_ehpl Z\khll hnk [nlbg^ll^l k^Z\a^] #5. [beebhg _hk 0./4* hnk l^\hg] [^lm r^Zk hg k^\hk], Jnk ebfbm^] iZkmg^kl \hgmbgn^ mh `bo^

nl eZk`^ l\Ze^ \ZibmZe _hk hnk g^p bgbmbZmbo^l* bg\en]bg` OZ\mb\Ze Jiihkmngbmb^l* pab\a bg _bo^ r^Zkl aZl k^Z\a^] #/5 [beebhg bg <ll^ml Pg]^k

HZgZ`^f^gm* \hk^) k^Ze ^lmZm^* pab\a bg mak^^ r^Zkl aZl k^Z\a^] #/2 [beebhg bg <ll^ml Pg]^k HZgZ`^f^gm Zg] NmkZm^`b\ KZkmg^kl* pab\a ghp aZl ho^k

#0. [beebhg bg <ll^ml Pg]^k HZgZ`^f^gm* fhk^ maZg ]hn[e^ ma^ lbs^ h_ ma^ ieZm_hkf pa^g p^ Z\jnbk^] bm mak^^ r^Zkl Z`h,

x >hgmbgn^] mh ]bo^klb_r hnk lhnk\^l h_ \ZibmZe* bg\en]bg` [kbg`bg` hnk bglmbmnmbhgZe jnZebmr lhenmbhgl mh ma^ k^mZbe ab`a g^m phkma Zk^Z Zg] _Zfber h__b\^

\aZgg^el* pbma Z f^Zgbg`_ne Zfhngm h_ \ZibmZe bg_ehpl \hfbg` _khf ma^ k^mZbe \aZgg^e,

x HZbgmZbg^] _h\nl hg ]^o^ehibg` bgghoZmbo^ bgo^lmf^gm lmkn\mnk^l Zg] \ZibmZe kZblbg` hiihkmngbmb^l* lihglhkbg` &mh`^ma^k pbma <qbl >ZibmZe' ma^

\k^Zmbhg h_ CZkkbg`mhg M^ Gm],* Z =^kfn]Z+[Zl^] fnemb+ebg^ k^bglnkZg\^ \hfiZgr* pab\a pbee bgo^lm Z lb`gb_b\Zgm ihkmbhg h_ bml \ZibmZe Z\khll Z fnemb+

Zll^m Zem^kgZmbo^ lmkZm^`r fZgZ`^] [r =eZ\dlmhg^,

9UK\Z[Y`%<LHKPUN 3YLKP[ AH[PUN HUK B[YVUN 2HSHUJL BOLL[

x Nmkhg` [ZeZg\^ la^^m pbma gh g^m ]^[m* #2,4 [beebhg bg mhmZe \Zla* \Zla ^jnboZe^gml Zg] \hkihkZm^ mk^Zlnkr bgo^lmf^gml* Zg] Z #/,3 [beebhg ng]kZpg

k^oheo^k,

x N%K Zg] Abm\a aZo^ [hma Z__bkf^] =eZ\dlmhg^�l <) - <) \k^]bm kZmbg`l* fZdbg` =eZ\dlmhg^ ma^ ab`a^lm kZm^] Zem^kgZmbo^ Zll^m fZgZ`^k Zg] hg^ h_ ma^

ab`a^lm kZm^] `eh[Ze _bgZg\bZe l^kob\^l _bkfl,

x Nn\\^ll_neer ^q^\nm^] hnk l^\hg] ^nkh [hg] lZe^ bg Z ab`aer ho^kln[l\kb[^] h__^kbg` h_ � 4.. fbeebhg h_ /,.$ ghm^l ]n^ 0.04* pab\a pZl ikb\^] pbmabg

Z _^p [Zlbl ihbgml h_ ma^ [^g\afZkd kZm^�l Zee+mbf^ ehp,

@VZP[P]LS` 9TWHJ[PUN 3VTT\UP[PLZ

x Oa^ =eZ\dlmhg^ >aZkbmZ[e^ Ahng]Zmbhg \hgmbgn^] bml phkd pbma eh\Ze iZkmg^kl bg mZk`^m^] k^`bhgl mh \k^Zm^ hk `khp ghg+ikh_bm ikh`kZfl maZm lniihkm

g^mphkdl Zg] k^lhnk\^l _hk ^gmk^ik^g^nkl, Dg 0./4* ma^ Ahng]Zmbhg ^qiZg]^] =eZ\dlmhg^ GZng\aKZ] mh mak^^ ngbo^klbmb^l bg O^qZl, Dg EZgnZkr 0./5*

phkdbg` pbma ma^ \bmr h_ >ab\Z`h Zg] Rhke] =nlbg^ll >ab\Z`h* bm eZng\a^] ma^ =eZ\dlmhg^ Dg\enlbo^ @gmk^ik^g^nklabi >aZee^g`^* Z mak^^+r^Zk ibehm

ikh`kZf maZm pbee ZpZk] ni mh #1,2 fbeebhg bg `kZgml mh \k^Zm^ Z \hahkm h_ bgghoZmbo^ hk`ZgbsZmbhgl maZm ^__^\mbo^er k^\knbm Zg] lniihkm ]bo^kl^

^gmk^ik^g^nkl Zg] l\Ze^ lmZkm+nil bg ma^ >ab\Z`h Zk^Z,

x Dg <ikbe 0./1* =eZ\dlmhg^ \hffbmm^] mh abk^ 3.*... <f^kb\Zg o^m^kZgl Z\khll bml ihkm_hebh ho^k _bo^ r^Zkl bg lniihkm h_ ma^ Rabm^ Chnl^�l |Ehbgbg`

Ahk\^l} bgbmbZmbo^* Zg] aZl ln\\^ll_neer abk^] 23*... mh ]Zm^, Ahk ma^ iZlm _hnk r^Zkl* =eZ\dlmhg^ aZl ahlm^] Z =eZ\dlmhg^ Q^m^kZgl Cbkbg` Nnffbm

]^lb`g^] mh a^ei abkbg` ^q^\nmbo^l pbmabg \hkihkZmbhgl laZk^ [^lm ikZ\mb\^l hg ZmmkZ\mbg` Zg] k^\knbmbg` o^m^kZgl Zg] mh Zllblm k^ik^l^gmZmbo^l _khf ma^

P,N, fbebmZkr Zg] `ho^kgf^gm Zl ma^r phkd bg \hhk]bgZmbhg pbma =eZ\dlmhg^ ihkm_hebh \hfiZgb^l

6dbX]Tbb HTV\T]cb

Jnk _hnk [nlbg^ll l^`f^gml Zk^8 &Z' KkboZm^ @jnbmr* &[' M^Ze @lmZm^* &\' C^]`^ Ang] Nhenmbhgl Zg] &]' >k^]bm,

Dg_hkfZmbhg Z[hnm hnk [nlbg^ll l^`f^gml lahne] [^ k^Z] mh`^ma^k pbma |KZkm DD, Dm^f 5, HZgZ`^f^gm�l ?bl\nllbhg Zg] <gZerlbl h_ AbgZg\bZe >hg]bmbhg Zg]

M^lneml h_ Ji^kZmbhgl} Zg] ma^ ablmhkb\Ze _bgZg\bZe lmZm^f^gml Zg] k^eZm^] ghm^l bg\en]^] ^el^pa^k^ bg mabl Ahkf /.+F,
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@YP]H[L 5X\P[`

Jnk KkboZm^ @jnbmr l^`f^gm* ^lmZ[ebla^] bg /765* bl Z `eh[Ze [nlbg^ll pbma ZiikhqbfZm^er 03. ^fiehr^^l fZgZ`bg` #/..,0 [beebhg h_ OhmZe <ll^ml Pg]^k

HZgZ`^f^gm Zl h_ ?^\^f[^k 1/* 0./4, R^ Zk^ Z phke] e^Z]^k bg ikboZm^ ^jnbmr bgo^lmbg`* aZobg` fZgZ`^] l^o^g `^g^kZe ikboZm^ ^jnbmr _ng]l* Zl p^ee Zl mak^^

l^\mhk+_h\nl^] _ng]l lbg\^ p^ ^lmZ[ebla^] ma^ [nlbg^ll, R^ Zk^ _h\nl^] hg b]^gmb_rbg`* fZgZ`bg` Zg] \k^Zmbg` eZlmbg` oZen^ _hk hnk bgo^lmhkl, Jnk KkboZm^ @jnbmr

l^`f^gm bg\en]^l hnk \hkihkZm^ ikboZm^ ^jnbmr [nlbg^ll* pab\a \hglblml h_ hnk _eZ`labi \hkihkZm^ ikboZm^ ^jnbmr _ng]l* =eZ\dlmhg^ >ZibmZe KZkmg^kl &|=>K}' _ng]l*

hnk l^\mhk+_h\nl^] \hkihkZm^ ikboZm^ ^jnbmr _ng]l* bg\en]bg` hnk ^g^k`r+_h\nl^] _ng]l* =eZ\dlmhg^ @g^k`r KZkmg^kl &|=@K}' _ng]l Zg] hnk \hk^ ikboZm^ ^jnbmr _ng]*

pab\a mZk`^ml \hgmkhe+hkb^gm^] bgo^lmf^gml bg ab`a+jnZebmr \hfiZgb^l pbma ]nkZ[e^ [nlbg^ll^l Zg] l^^dl mh h__^k Z ehp^k e^o^e h_ kbld Zg] Z ehg`^k ahe] i^kbh] maZg

mkZ]bmbhgZe ikboZm^ ^jnbmr, Dg Z]]bmbhg* hnk KkboZm^ @jnbmr l^`f^gm bg\en]^l hnk hiihkmngblmb\ bgo^lmf^gm ieZm_hkf maZm bgo^lml `eh[Zeer Z\khll Zll^m \eZll^l*

bg]nlmkb^l Zg] `^h`kZiab^l* =eZ\dlmhg^ OZ\mb\Ze Jiihkmngbmb^l &|OZ\mb\Ze Jiihkmngbmb^l}'* hnk l^\hg]Zkr ikboZm^ ^jnbmr _ng] h_ _ng]l [nlbg^ll* NmkZm^`b\ KZkmg^kl

Ang] Nhenmbhgl &|NmkZm^`b\ KZkmg^kl}'* Z fnemb+Zll^m bgo^lmf^gm ikh`kZf _hk ^eb`b[e^ ab`a g^m phkma bgo^lmhkl h__^kbg` ^qihlnk^ mh \^kmZbg h_ =eZ\dlmhg^�l d^r

beebjnb] bgo^lmf^gm lmkZm^`b^l makhn`a Z lbg`e^ \hffbmf^gm* =eZ\dlmhg^ OhmZe <em^kgZmbo^l Nhenmbhgl &|=O<N}' Zg] hnk \ZibmZe fZkd^ml l^kob\^l [nlbg^ll*

=eZ\dlmhg^ >ZibmZe HZkd^ml &|=S>H}',

Jnk \hkihkZm^ ikboZm^ ^jnbmr [nlbg^ll inkln^l mkZglZ\mbhgl makhn`ahnm ma^ phke] Z\khll Z oZkb^mr h_ mkZglZ\mbhg mri^l* bg\en]bg` eZk`^ [nrhnml* fb]+\Zi

[nrhnml* [nr Zg] [nbe] ieZm_hkfl &pab\a bgoheo^ fnembie^ Z\jnblbmbhgl [^abg] Z lbg`e^ fZgZ`^f^gm m^Zf Zg] ieZm_hkf' Zg] `khpma ^jnbmr-]^o^ehif^gm ikhc^\ml

&pab\a bgoheo^ lb`gb_b\Zgm fbghkbmr bgo^lmf^gml bg hi^kZmbg` \hfiZgb^l Zg] `k^^g_b^e] ]^o^ehif^gm ikhc^\ml bg ^g^k`r Zg] ihp^k', Jnk ikboZm^ ^jnbmr [nlbg^ll�l

bgo^lmf^gm lmkZm^`b^l Zg] \hk^ ma^f^l \hgmbgnZeer ^oheo^* bg Zgmb\biZmbhg h_* hk bg k^lihgl^ mh* \aZg`^l bg ma^ `eh[Ze ^\hghfr* eh\Ze fZkd^ml* k^`neZmbhg* \ZibmZe

_ehpl Zg] `^hihebmb\Ze mk^g]l, R^ l^^d mh \hglmkn\m Z ]b__^k^gmbZm^] ihkm_hebh h_ bgo^lmf^gml pbma Z p^ee+]^_bg^]* bgm^ko^gmbhgblm* ihlm+Z\jnblbmbhg oZen^ \k^Zmbhg

lmkZm^`r, NbfbeZker* p^ l^^d bgo^lmf^gml maZm \Zg `^g^kZm^ lmkhg` nge^o^k^] k^mnkgl k^`Zk]e^ll h_ ^gmkr hk ^qbm \r\e^ mbfbg`, AbgZeer* pa^g p^ \Zg b]^gmb_r l^\mhkl hk

`^h`kZiab^l bg pab\a ma^ ]^fZg] _hk \ZibmZe `k^Zmer ^q\^^]l ma^ k^Z]ber ZoZbeZ[e^ lniier* hnk ikboZm^ ^jnbmr [nlbg^ll l^^dl mh fZd^ bgo^lmf^gml Zm hk g^Zk [hhd

oZen^ pa^k^ bm \Zg \k^Zm^ `hh]pbee hk _kZg\abl^ oZen^ makhn`a ihlm+Z\jnblbmbhg Z\mbhgl,

OZ\mb\Ze Jiihkmngbmb^l* hnk hiihkmngblmb\ bgo^lmf^gm ieZm_hkf* bgo^lml `eh[Zeer Z\khll Zll^m \eZll^l* bg]nlmkb^l Zg] `^h`kZiab^l, OZ\mb\Ze Jiihkmngbmb^l�

fZg]Zm^ Zeehpl _hk _e^qb[e^ bgo^lmbg` pa^k^ bm l^^dl mh \ZibmZebs^ hg mbf^+l^glbmbo^* \hfie^q hk ]bleh\Zm^] fZkd^m lbmnZmbhgl bg Zk^Zl pa^k^ bm l^^l fblikb\^] kbldl,

Oa^ OZ\mb\Ze Jiihkmngbmb^l m^Zf e^o^kZ`^l bgm^ee^\mnZe \ZibmZe _khf Z\khll Zee h_ hnk [nlbg^ll^l mh bg_hkf hnk bgo^lmf^gm ]beb`^g\^ Zg] ^q^\nmbhg, < _e^qb[e^

bgo^lmf^gm fZg]Zm^ Zeehpl OZ\mb\Ze Jiihkmngbmb^l mh lmkn\mnk^ Z [khZ] kZg`^ h_ bgo^lmf^gml* bg\en]bg` ikboZm^ Zg] in[eb\ l^\nkbmb^l Zg] bglmknf^gml* pa^k^ ma^

ng]^kerbg` ^qihlnk^ fZr [^ mh ^jnbmr* ]^[m Zg]-hk k^Ze Zll^ml* Zg] mh \hglmkn\m Z ]bo^klb_b^] ihkm_hebh h_ bgo^lmf^gml maZm ikhob]^l ]b__^k^gmbZm^] ^qihlnk^l k^eZmbo^

mh mkZ]bmbhgZe Zem^kgZmbo^ Zll^m fZgZ`^kl,

NmkZm^`b\ KZkmg^kl* hnk l^\hg]Zkr ikboZm^ ^jnbmr _ng] h_ _ng]l [nlbg^ll pZl ^lmZ[ebla^] bg 0... Zg] Z\jnbk^] [r =eZ\dlmhg^ bg 0./1, NmkZm^`b\ KZkmg^kl bl

_h\nl^] hg bgo^lmbg` bg Z kZg`^ h_ hiihkmngbmb^l* e^o^kZ`bg` bml ikhikb^mZkr ]ZmZ[Zl^ mh ^q^\nm^ mkZglZ\mbhgl kZg`bg` _khf lbg`e^ _ng] bgm^k^lml mh \hfie^q*

lmkn\mnk^] ihkm_hebh lhenmbhgl* bg Zg ^__b\b^gm Zg] mbf^er fZgg^k,

Ahk fhk^ bg_hkfZmbhg \hg\^kgbg` ma^ k^o^gn^l Zg] _^^l p^ ]^kbo^ _khf hnk KkboZm^ @jnbmr l^`f^gm* l^^ |{Dg\^gmbo^ <kkZg`^f^gml - A^^ Nmkn\mnk^} bg mabl

Dm^f /,

ALHS 5Z[H[L

Jnk M^Ze @lmZm^ `khni pZl _hng]^] bg /77/ Zg] bl hg^ h_ ma^ eZk`^lm k^Ze ^lmZm^ bgo^lmf^gm fZgZ`^kl bg ma^ phke]* pbma #/.0,. [beebhg h_ OhmZe <ll^ml Pg]^k

HZgZ`^f^gm Zl h_ ?^\^f[^k 1/* 0./4, R^ hi^kZm^ Zl hg^ `eh[Zeer bgm^`kZm^] [nlbg^ll pbma 063 ^fiehr^^l Zg] bgo^lmf^gml bg Ihkma <f^kb\Z* @nkhi^* <lbZ Zg]

GZmbg <f^kb\Z,
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Jnk =eZ\dlmhg^ M^Ze @lmZm^ KZkmg^kl &|=M@K}' _ng]l Zk^ `^h`kZiab\Zeer ]bo^klb_b^] Zg] mZk`^m Z [khZ] kZg`^ h_ |hiihkmngblmb\} k^Ze ^lmZm^ Zg] k^Ze ^lmZm^

k^eZm^] bgo^lmf^gml, Oa^ =M@K _ng]l bg\en]^ `eh[Ze _ng]l Zl p^ee Zl _ng]l _h\nl^] li^\b_b\Zeer hg @nkhi^ hk <lbZ bgo^lmf^gml, R^ l^^d mh Z\jnbk^ ab`a jnZebmr*

p^ee+eh\Zm^] r^m ng]^kfZgZ`^] Zll^ml Zm Zg ZmmkZ\mbo^ [Zlbl* Z]]k^ll Zgr ikhi^kmr hk [nlbg^ll blln^l makhn`a Z\mbo^ Zll^m fZgZ`^f^gm Zg] l^ee ma^ Zll^ml hg\^ hnk

[nlbg^ll ieZg bl Z\\hfiebla^], =M@K aZl fZ]^ lb`gb_b\Zgm bgo^lmf^gml bg ahm^el* h__b\^ [nbe]bg`l* lahiibg` \^gm^kl* k^lb]^gmbZe Zg] bg]nlmkbZe Zll^ml* Zl p^ee Zl Z

oZkb^mr h_ k^Ze ^lmZm^ hi^kZmbg` \hfiZgb^l,

R^ eZng\a^] =eZ\dlmhg^ M^Ze @lmZm^ ?^[m NmkZm^`b^l &|=M@?N}'* hnk k^Ze ^lmZm^ ]^[m ieZm_hkf* bg 0..6, Jnk =M@?N o^ab\e^l mZk`^m ]^[m bgo^lmf^gm

hiihkmngbmb^l \heeZm^kZebs^] [r \hff^k\bZe k^Ze ^lmZm^, =M@?N bgo^lml bg [hma in[eb\ Zg] ikboZm^ fZkd^ml* ikbfZkber bg ma^ P,N, Zg] @nkhi^, =M@?N� l\Ze^ Zg]

bgo^lmf^gm fZg]Zm^l ^gZ[e^ bm mh ikhob]^ Z oZkb^mr h_ e^g]bg` himbhgl _hk hnk [hkkhp^kl Zg] bgo^lmf^gm himbhgl _hk hnk bgo^lmhkl* bg\en]bg` f^ssZgbg^ ehZgl* l^gbhk

ehZgl Zg] ebjnb] l^\nkbmb^l, Oa^ =M@?N ieZm_hkf bg\en]^l Z gnf[^k h_ ab`a rb^e] Zg] ab`a `kZ]^ k^Ze ^lmZm^ ]^[m _ng]l* ebjnb] k^Ze ^lmZm^ ]^[m _ng]l Zg] =eZ\dlmhg^

Hhkm`Z`^ Oknlm* Dg\, &|=SHO}'* Z ITN@+eblm^] M@DO,

R^ eZng\a^] hnk \hk^) k^Ze ^lmZm^ [nlbg^ll &|=KK}' bg 0./1 Zg] p^ aZo^ Zll^f[e^] Z `eh[Ze ihkm_hebh h_ ab`a jnZebmr \hk^) bgo^lmf^gml Z\khll ma^ P,N,*

@nkhi^ Zg] <lbZ, Jnk =KK o^ab\e^l mZk`^m ln[lmZgmbZeer lmZ[bebs^] Zll^ml bg ikbf^ fZkd^ml pbma Z _h\nl hg h__b\^* fnemb_Zfber* bg]nlmkbZe Zg] k^mZbe Zll^ml, Oa^ _ng]l

`^g^kZm^ k^mnkgl makhn`a [hma \nkk^gm bg\hf^ Zg] oZen^ Ziik^\bZmbhg ho^k ma^ ehg` m^kf, R^ fZgZ`^ l^o^kZe \hk^) k^Ze ^lmZm^ _ng]l Zg] Z ghg+^q\aZg`^ mkZ]^]

M@DO,

Ahk fhk^ bg_hkfZmbhg \hg\^kgbg` ma^ k^o^gn^l Zg] _^^l p^ ]^kbo^ _khf hnk M^Ze @lmZm^ l^`f^gm* l^^ |{ Dg\^gmbo^ <kkZg`^f^gml - A^^ Nmkn\mnk^} bg mabl

Dm^f /,

8LKNL 6\UK BVS\[PVUZ

Jnk C^]`^ Ang] Nhenmbhgl `khni bl \hfikbl^] ikbfZkber h_ =eZ\dlmhg^ <em^kgZmbo^ <ll^m HZgZ`^f^gm &|=<<H}', =<<H bl ma^ phke]�l eZk`^lm

]bl\k^mbhgZkr Zeeh\Zmhk mh a^]`^ _ng]l* fZgZ`bg` Z [khZ] kZg`^ h_ \hffbg`e^] Zg] \nlmhfbs^] a^]`^ _ng] h_ _ng] lhenmbhgl lbg\^ bml bg\^imbhg bg /77., Oa^ C^]`^

Ang] Nhenmbhg l^`f^gm Zelh bg\en]^l bgo^lmf^gm ieZm_hkfl maZm l^^] g^p a^]`^ _ng] [nlbg^ll^l* ink\aZl^ fbghkbmr hpg^klabi bgm^k^lml bg fhk^ ^lmZ[ebla^] a^]`^

_ng]l* bgo^lm bg li^\bZe lbmnZmbhg hiihkmngbmb^l* \k^Zm^ Zem^kgZmbo^ lhenmbhgl bg k^`neZm^] lmkn\mnk^l Zg] mkZ]^ ]bk^\mer, Rhkdbg` pbma hnk \eb^gml ho^k ma^ iZlm 0. ienl

r^Zkl* hnk C^]`^ Ang] Nhenmbhgl `khni aZl ]^o^ehi^] bgmh Z e^Z]bg` fZgZ`^k h_ bglmbmnmbhgZe a^]`^ _ng] h_ _ng]l pbma ZiikhqbfZm^er /4. ^fiehr^^l fZgZ`bg`

#5/,/ [beebhg h_ OhmZe <ll^ml Pg]^k HZgZ`^f^gm Zl h_ ?^\^f[^k 1/* 0./4, C^]`^ Ang] Nhenmbhgl� ho^kZee bgo^lmf^gm iabehlhiar bl mh ikhm^\m Zg] `khp bgo^lmhkl�

Zll^ml makhn`a [hma \hffbg`e^] Zg] \nlmhf+mZbehk^] bgo^lmf^gm lmkZm^`b^l ]^lb`g^] mh ]^ebo^k \hfi^eebg` kbld+Z]cnlm^] k^mnkgl Zg] fbmb`Zm^ kbld, ?bo^klb_b\Zmbhg*

kbld fZgZ`^f^gm* ]n^ ]beb`^g\^ Zg] Z _h\nl hg ]hpglb]^ ikhm^\mbhg Zk^ d^r m^g^ml h_ hnk ZiikhZ\a, Ahk fhk^ bg_hkfZmbhg \hg\^kgbg` ma^ k^o^gn^l Zg] _^^l p^

]^kbo^ _khf hnk C^]`^ Ang] Nhenmbhgl l^`f^gm* l^^ |{ Dg\^gmbo^ <kkZg`^f^gml - A^^ Nmkn\mnk^} bg mabl Dm^f /,

3YLKP[

Jnk \k^]bm [nlbg^ll \hglblml ikbg\biZeer h_ BNJ >ZibmZe KZkmg^kl GK &|BNJ}' pab\a pZl _hng]^] bg 0..3 Zg] ln[l^jn^gmer Z\jnbk^] [r =eZ\dlmhg^ bg 0..6,

BNJ* pbma #71,1 [beebhg h_ OhmZe <ll^ml Pg]^k HZgZ`^f^gm Zl h_ ?^\^f[^k 1/* 0./4 Zg] ZiikhqbfZm^er /6. ^fiehr^^l* bl hg^ h_ ma^ eZk`^lm e^o^kZ`^] _bgZg\^+

_h\nl^] Zem^kgZmbo^ Zll^m fZgZ`^kl bg ma^ phke] Zg] bl ma^ eZk`^lm fZgZ`^k h_ >GJl `eh[Zeer, Oa^ bgo^lmf^gm ihkm_hebhl h_ ma^ _ng]l p^ fZgZ`^ hk ln[+Z]obl^

ik^]hfbgZgmer \hglblm h_ ehZgl Zg] l^\nkbmb^l h_ ghg+bgo^lmf^gm `kZ]^ \hfiZgb^l lik^Z] Z\khll ma^ \ZibmZe lmkn\mnk^ bg\en]bg` l^gbhk ]^[m* ln[hk]bgZm^] ]^[m*

ik^_^kk^] lmh\d Zg] \hffhg ^jnbmr,

Oa^ BNJ [nlbg^ll bl hk`Zgbs^] bgmh mak^^ ho^kZk\abg` lmkZm^`b^l8 i^k_hkfbg` \k^]bm* ]blmk^ll^] Zg] ehg` hger, Jnk i^k_hkfbg` \k^]bm lmkZm^`b^l bg\en]^

f^ssZgbg^ e^g]bg` _ng]l* [nlbg^ll ]^o^ehif^gm \hfiZgb^l &|=?>l}' maZm p^ ln[+Z]obl^ Zg] hma^k i^k_hkfbg` \k^]bm lmkZm^`r _ng]l, Jnk ]blmk^ll^] lmkZm^`b^l

bg\en]^ a^]`^ _ng] lmkZm^`b^l* k^l\n^ e^g]bg` _ng]l Zg] ]blmk^ll^] ^g^k`r lmkZm^`b^l, BNJ�l ehg` hger lmkZm^`b^l \hglblm h_ >GJl* \ehl^] ^g] _ng]l* \hffbg`e^]

_ng]l Zg] l^iZkZm^er fZgZ`^] Z\\hngml,

6



IPQ[T ^U 7^]cT]cb

;X]P]RXP[ P]S DcWTa >]U^a\PcX^] Qh HTV\T]c

AbgZg\bZe Zg] hma^k bg_hkfZmbhg [r l^`f^gm _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 bl l^m _hkma bg Ihm^ 0/, |N^`f^gm M^ihkmbg`} bg ma^

|Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |KZkm DD, Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,

EjcaXP >]eTbc\T]cb

Jg J\mh[^k /* 0./.* p^ ink\aZl^] Z 2.$ ^jnbmr bgm^k^lm bg KtmkbZ Dgo^lmf^gml Gbfbm^] Zg] KtmkbZ Dgo^lmbf^gmhl Gm]Z, &\hee^\mbo^er* |KtmkbZ}', KtmkbZ bl Z

e^Z]bg` =kZsbebZg Zem^kgZmbo^ Zll^m fZgZ`^k maZm pZl _hng]^] bg /766, <l h_ ?^\^f[^k 1/* 0./4* KtmkbZ�l Zem^kgZmbo^ Zll^m fZgZ`^f^gm [nlbg^ll^l aZ] #7,2 [beebhg

bg Zll^ml ng]^k fZgZ`^f^gm* bg\en]bg` ma^ fZgZ`^f^gm h_ ikboZm^ ^jnbmr _ng]l &#2,2 [beebhg'* k^Ze ^lmZm^ _ng]l &#/,1 [beebhg'* bg_kZlmkn\mnk^ _ng]l &#1,4 [beebhg' Zg]

g^p bgbmbZmbo^l &#003,2 fbeebhg', KtmkbZ aZl ZiikhqbfZm^er 023 ^fiehr^^l Zg] bl e^] [r Z `khni h_ mak^^ fZgZ`bg` iZkmg^kl, Jnk bgo^lmf^gm bg KtmkbZ bl Z fbghkbmr*

ghg+\hgmkheebg` bgo^lmf^gm* pab\a p^ k^\hk] nlbg` ma^ ^jnbmr f^mah] h_ Z\\hngmbg`, R^ aZo^ k^ik^l^gmZmbo^l hg KtmkbZ�l [hZk] h_ ]bk^\mhkl bg ikhihkmbhg mh hnk

hpg^klabi* [nm p^ ]h ghm \hgmkhe ma^ ]Zr+mh+]Zr fZgZ`^f^gm h_ ma^ _bkf hk ma^ bgo^lmf^gm ]^\blbhgl h_ ma^bk _ng]l* Zee h_ pab\a \hgmbgn^l mh k^lb]^ pbma ma^ eh\Ze

=kZsbebZg iZkmg^kl,

>]eTbc\T]c Ea^RTbb P]S GXbZ BP]PVT\T]c

R^ fZbgmZbg Z kb`hkhnl bgo^lmf^gm ikh\^ll Z\khll Zee h_ hnk _ng]l* Z\\hngml Zg] hma^k bgo^lmf^gm o^ab\e^l, @Z\a _ng]* Z\\hngm hk hma^k o^ab\e^ aZl

bgo^lmf^gm iheb\b^l Zg] ikh\^]nk^l maZm `^g^kZeer \hgmZbg k^jnbk^f^gml Zg] ebfbmZmbhgl _hk bgo^lmf^gml* ln\a Zl ebfbmZmbhgl k^eZmbg` mh ma^ Zfhngm maZm pbee [^

bgo^lm^] bg Zgr hg^ bgo^lmf^gm Zg] ma^ mri^l h_ bg]nlmkb^l hk `^h`kZiab\ k^`bhgl bg pab\a ma^ _ng]* Z\\hngm hk hma^k o^ab\e^ pbee bgo^lm* Zl p^ee Zl ebfbmZmbhgl

k^jnbk^] [r eZp, Jnk [nlbg^ll� bgo^lmf^gm \hffbmm^^l k^ob^p Zg] ^oZenZm^ bgo^lmf^gm hiihkmngbmb^l bg Z _kZf^phkd maZm bg\en]^l Z jnZebmZmbo^ Zg] jnZgmbmZmbo^

Zll^llf^gm h_ ma^ d^r kbldl h_ ^Z\a bgo^lmf^gm,

EaXePcT 9`dXch ;d]Sb

Jnk KkboZm^ @jnbmr bgo^lmf^gm ikh_^llbhgZel Zk^ k^lihglb[e^ _hk l^e^\mbg`* ^oZenZmbg`* lmkn\mnkbg`* ]beb`^g\bg`* g^`hmbZmbg`* ^q^\nmbg`* fZgZ`bg` Zg] ^qbmbg`

bgo^lmf^gml* Zl p^ee Zl inklnbg` hi^kZmbhgZe bfikho^f^gml Zg] oZen^ \k^Zmbhg, <_m^k Zg bgbmbZe l^e^\mbhg* ^oZenZmbhg Zg] ]beb`^g\^ ikh\^ll* ma^ k^e^oZgm m^Zf h_

bgo^lmf^gm ikh_^llbhgZel &b,^,* ma^ ]^Ze m^Zf' ln[fbml Z ikhihl^] mkZglZ\mbhg _hk k^ob^p [r ma^ k^ob^p \hffbmm^^ h_ hnk ikboZm^ ^jnbmr _ng]l, M^ob^p \hffbmm^^

f^^mbg`l Zk^ e^] [r Zg ^q^\nmbo^ \hffbmm^^ h_ l^o^kZe l^gbhk fZgZ`bg` ]bk^\mhkl h_ hnk KkboZm^ @jnbmr l^`f^gm, Aheehpbg` ZllbfbeZmbhg h_ ma^ k^ob^p \hffbmm^^�l

bginm Zg] bml ]^\blbhg mh ikh\^^]* ma^ ikhihl^] bgo^lmf^gm bl o^mm^] [r ma^ bgo^lmf^gm \hffbmm^^, Oa^ bgo^lmf^gm \hffbmm^^ h_ hnk ikboZm^ ^jnbmr _ng]l bl

\hfihl^] h_ Nm^ia^g <, N\apZksfZg* CZfbemhg @, EZf^l* Ehl^ia =ZkZmmZ* Beh[Ze C^Z] h_ KkboZm^ @jnbmr* Zg] l^e^\m^] l^gbhk fZgZ`bg` ]bk^\mhkl h_ hnk KkboZm^

@jnbmr l^`f^gm* bg\en]bg` bg]bob]nZel [Zl^] hg ma^ eh\Zmbhg Zg] l^\mhk h_ ma^ ikhihl^] mkZglZ\mbhg, Oa^ bgo^lmf^gm \hffbmm^^ bl k^lihglb[e^ _hk Ziikhobg` Zee

bgo^lmf^gm ]^\blbhgl fZ]^ hg [^aZe_ h_ hnk ikboZm^ ^jnbmr _ng]l, >hglb]^kZmbhgl maZm ma^ bgo^lmf^gm \hffbmm^^ mZd^l bgmh Z\\hngm pa^g ^oZenZmbg` Zg bgo^lmf^gm

bg\en]^ ma^ jnZebmr h_ Z [nlbg^ll bg pab\a ma^ _ng] ikhihl^l mh bgo^lm Zg] ma^ jnZebmr h_ ma^ fZgZ`^f^gm m^Zf h_ ln\a [nlbg^ll* ^qi^\m^] e^o^k^] Zg] nge^o^k^]

k^mnkgl h_ ma^ bgo^lmf^gm bg Z oZkb^mr h_ bgo^lmf^gm l\^gZkbhl* ma^ Z[bebmr h_ ma^ \hfiZgr bg pab\a ma^ bgo^lmf^gm bl fZ]^ mh l^kob\^ ]^[m bg Z kZg`^ h_ ^\hghfb\

Zg] bgm^k^lm kZm^ ^gobkhgf^gml* ^gobkhgf^gmZe* lh\bZe Zg] `ho^kgZg\^* hk @NB* blln^l Zg] fZ\kh^\hghfb\ mk^g]l bg ma^ k^e^oZgm `^h`kZiab\ k^`bhg,

Oa^ bgo^lmf^gm ikh_^llbhgZel h_ hnk ikboZm^ ^jnbmr _ng]l Zk^ k^lihglb[e^ _hk fhgbmhkbg` Zg bgo^lmf^gm hg\^ bm bl fZ]^ Zg] _hk fZdbg` k^\hff^g]Zmbhgl pbma

k^li^\m mh ^qbmbg` Zg bgo^lmf^gm, Dg Z]]bmbhg mh f^f[^kl h_ Z ]^Ze m^Zf Zg] hnk ihkm_hebh hi^kZmbhgl `khni* pab\a bl k^lihglb[e^ _hk Zllblmbg` bg ^gaZg\bg` ihkm_hebh

\hfiZgb^l� hi^kZmbhgl Zg] oZen^* Zee ikh_^llbhgZel bg hnk ikboZm^ ^jnbmr [nlbg^ll f^^m l^o^kZe mbf^l ^Z\a r^Zk mh k^ob^p ma^ i^k_hkfZg\^ h_ ma^ _ng]l� ihkm_hebh

\hfiZgb^l,

Jnk OZ\mb\Ze Jiihkmngbmb^l [nlbg^ll aZl Z ln[lmZgmbZeer lbfbeZk ikh\^ll mh ma^ KkboZm^ @jnbmr ikh\^ll ]^l\kb[^] Z[ho^* pbma ma^ ^q\^imbhg h_ ma^ \hfihlbmbhg

h_ ma^ k^ob^p Zg] bgo^lmf^gm \hffbmm^^, Oa^ OZ\mb\Ze Jiihkmngbmb^l

7



IPQ[T ^U 7^]cT]cb

k^ob^p \hffbmm^^ bl \hfikbl^] h_ ma^ l^gbhk fZgZ`bg` ]bk^\mhkl Zg] fZgZ`bg` ]bk^\mhkl h_ ma^ OZ\mb\Ze Jiihkmngbmb^l [nlbg^ll Zg] Z l^gbhk fZgZ`bg` ]bk^\mhk h_

hnk KkboZm^ @jnbmr [nlbg^ll* Zg] ma^ bgo^lmf^gm \hffbmm^^ bl \hfikbl^] h_ Hk, N\apZksfZg* Hk, EZf^l* ma^ [nlbg^ll a^Z]l h_ =eZ\dlmhg^�l KkboZm^ @jnbmr* M^Ze

@lmZm^ Zg] >k^]bm [nlbg^ll^l* Zg] \^kmZbg hma^k l^gbhk fZgZ`bg` ]bk^\mhkl,

Jnk NmkZm^`b\ KZkmg^kl [nlbg^ll l^^dl \ZibmZe Ziik^\bZmbhg makhn`a ma^ ink\aZl^ h_ l^\hg]Zkr bgm^k^lml bg fZmnk^* ab`a+jnZebmr ikboZm^ ^jnbmr _ng]l _khf

bgo^lmhkl l^^dbg` ebjnb]bmr, <_m^k kb`hkhnl* ab`aer ZgZermb\Ze bgo^lmf^gm ]n^ ]beb`^g\^* ma^ NmkZm^`b\ KZkmg^kl bgo^lmf^gm ikh_^llbhgZel ik^l^gm Z ikhihl^]

mkZglZ\mbhg mh ma^ `khni�l bgo^lmf^gm \hffbmm^^, Oa^ NmkZm^`b\ KZkmg^kl bgo^lmf^gm \hffbmm^^ bl fZ]^ ni h_ l^gbhk f^f[^kl h_ ma^ NmkZm^`b\ KZkmg^kl m^Zf*

bg\en]bg` Zee h_ ma^ `khni�l N^gbhk HZgZ`bg` ?bk^\mhkl, Oa^ bgo^lmf^gm \hffbmm^^ f^^ml mh k^ob^p* Zg] ]^\b]^ pa^ma^k mh Ziikho^ hk ]^gr* mkZglZ\mbhgl, Oa^

bgo^lmf^gm ikh_^llbhgZel hg ma^ NmkZm^`b\ KZkmg^kl m^Zf Zk^ k^lihglb[e^ _hk fhgbmhkbg` ^Z\a bgo^lmf^gm hg\^ bm bl fZ]^, Dg Z]]bmbhg mh f^f[^kl h_ ma^ bgo^lmf^gm

m^Zf* Zg] `bo^g ma^ eZk`^ gnf[^k h_ ng]^kerbg` bgo^lmf^gml* ma^ NmkZm^`b\ KZkmg^kl AbgZg\^ m^Zf pbee Zelh mkZ\d bgo^lmf^gm oZenZmbhgl inklnZgm mh ma^ `khni�l

oZenZmbhg iheb\b^l Zg] ikh\^]nk^l,

GTP[ 9bcPcT ;d]Sb

Jnk M^Ze @lmZm^ bgo^lmf^gm ikh_^llbhgZel Zk^ k^lihglb[e^ _hk l^e^\mbg`* ^oZenZmbg`* lmkn\mnkbg`* ]beb`^g\bg`* g^`hmbZmbg`* ^q^\nmbg`* fZgZ`bg`* fhgbmhkbg` Zg]

^qbmbg` bgo^lmf^gml* Zl p^ee Zl inklnbg` hi^kZmbhgZe bfikho^f^gml Zg] oZen^ \k^Zmbhg, Jnk k^Ze ^lmZm^ hi^kZmbhg aZl Zg bgo^lmf^gm \hffbmm^^ lbfbeZk mh maZm

]^l\kb[^] ng]^k |{ KkboZm^ @jnbmr Ang]l,} <_m^k Zg bgbmbZe l^e^\mbhg* ^oZenZmbhg Zg] ]beb`^g\^ ikh\^ll* ma^ k^e^oZgm m^Zf h_ bgo^lmf^gm ikh_^llbhgZel &b,^,* ma^ ]^Ze

m^Zf' pbee ik^l^gm Z ikhihl^] mkZglZ\mbhg Zm Z p^^der f^^mbg` h_ ma^ bgo^lmf^gm \hffbmm^^, Oa^ k^Ze ^lmZm^ bgo^lmf^gm \hffbmm^^* pab\a bg\en]^l

Hk, N\apZksfZg* Hk, EZf^l* EhgZmaZg ?, BkZr* Beh[Ze C^Z] h_ M^Ze @lmZm^* Zg] ma^ l^gbhk fZgZ`bg` ]bk^\mhkl bg ma^ M^Ze @lmZm^ l^`f^gm* l\knmbgbs^l ihm^gmbZe

mkZglZ\mbhgl* ikhob]^l `nb]Zg\^ Zg] bglmkn\mbhgl Zm ma^ ZiikhikbZm^ lmZ`^ h_ ma^ mkZglZ\mbhg Zg] Ziikho^l ma^ bgo^lmf^gml, >hglb]^kZmbhgl maZm ma^ bgo^lmf^gm

\hffbmm^^ mZd^l bgmh Z\\hngm pa^g ^oZenZmbg` Zg bgo^lmf^gm bg\en]^ \nkk^gm Zg] Zgmb\biZm^] fZkd^m _ng]Zf^gmZel &bg\en]bg`* _hk ^qZfie^* lniier Zg] ]^fZg]

_ng]Zf^gmZel' Zg] fZ\kh^\hghfb\ mk^g]l bg ma^ k^e^oZgm `^h`kZiab\ k^`bhg* ma^ jnZebmr h_ ma^ Zll^m bg pab\a ma^ _ng] ikhihl^l mh bgo^lm* ma^ ZiikhikbZm^g^ll h_

^qblmbg` hk ieZgg^] e^o^kZ`^ e^o^el h_ ma^ [nlbg^ll hk Zll^m Zg] hnk Z[bebmr mh ln\\^ll_neer bfie^f^gm hi^kZmbhgZe ieZgl Zg] bfikho^f^gml Zg] ^qbm ma^ bgo^lmf^gm Zm

Zg ^qi^\m^] kZm^ h_ k^mnkg, ?^Ze m^Zf f^f[^kl Zg] hnk Zll^m fZgZ`^f^gm `khni Zk^ k^lihglb[e^ _hk fhgbmhkbg` Zg] ^gaZg\bg` bgo^lmf^gml� hi^kZmbhgl Zg] oZen^,

=TSVT ;d]S H^[dcX^]b

=^_hk^ ]^\b]bg` mh bgo^lm bg Z g^p a^]`^ _ng] hk pbma Z g^p a^]`^ _ng] fZgZ`^k* hnk C^]`^ Ang] Nhenmbhgl m^Zf \hg]n\ml ^qm^glbo^ ]n^ ]beb`^g\^*

bg\en]bg` Zg hg+lbm^ |_khgm h__b\^} k^ob^p h_ ma^ _ng]�l-fZgZ`^k�l i^k_hkfZg\^* bgo^lmf^gm m^kfl* bgo^lmf^gm lmkZm^`r Zg] bgo^lmf^gm i^klhgg^e* Z |[Z\d h__b\^}

k^ob^p h_ ma^ _ng]�l-fZgZ`^k�l hi^kZmbhgl* ikh\^ll^l* kbld fZgZ`^f^gm Zg] bgm^kgZe \hgmkhel* bg]nlmkr k^_^k^g\^ \a^\dl Zg] Z e^`Ze k^ob^p h_ ma^ bgo^lmf^gm

lmkn\mnk^l Zg] e^`Ze ]h\nf^gml, Jg\^ bgbmbZe ]n^ ]beb`^g\^ ikh\^]nk^l Zk^ \hfie^m^] Zg] ma^ bgo^lmf^gm Zg] hma^k ikh_^llbhgZel Zk^ lZmbl_b^] pbma ma^ k^lneml h_ ma^

k^ob^p* ma^ m^Zf pbee ik^l^gm ma^ ihm^gmbZe bgo^lmf^gm mh ma^ k^e^oZgm C^]`^ Ang] Nhenmbhgl bgo^lmf^gm \hffbmm^^, Oa^ bgo^lmf^gm \hffbmm^^l Zk^ \hfikbl^] h_

k^e^oZgm l^gbhk fZgZ`bg` ]bk^\mhkl Zg] l^gbhk bgo^lmf^gm i^klhgg^e, @qblmbg` bgo^lmf^gml Zk^ k^ob^p^] Zg] fhgbmhk^] hg Z k^`neZk Zg] \hgmbgnhnl [Zlbl* Zg] E,

Ohfbelhg Cbee* >@J h_ ma^ C^]`^ Ang] Nhenmbhgl `khni Zg] Qb\^ >aZbkfZg h_ =eZ\dlmhg^* Zg] hma^k l^gbhk f^f[^kl h_ hnk C^]`^ Ang] Nhenmbhgl m^Zf f^^m

k^`neZker pbma Hk, N\apZksfZg Zg] Hk, EZf^l mh k^ob^p ma^ `khni�l [nlbg^ll Zg] Z__Zbkl

7aTSXc

@Z\a h_ hnk \k^]bm+_h\nl^] _ng]l aZl Zg bgo^lmf^gm \hffbmm^^ lbfbeZk mh maZm ]^l\kb[^] ng]^k |{ KkboZm^ @jnbmr Ang]l,} Oa^ bgo^lmf^gm \hffbmm^^l _hk ma^

\k^]bm+_h\nl^] _ng]l* pab\a mrib\Zeer bg\en]^ =^gg^mm E, Bhh]fZg Zg] E, <e[^km Nfbma DDD Zg] l^gbhk f^f[^kl h_ ma^ k^li^\mbo^ bgo^lmf^gm m^Zfl Zllh\bZm^] pbma

^Z\a

/.
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\k^]bm+_h\nl^] _ng]* k^ob^p ihm^gmbZe mkZglZ\mbhgl* ikhob]^ bginm k^`Zk]bg` ma^ l\hi^ h_ ]n^ ]beb`^g\^ Zg] Ziikho^ k^\hff^g]^] bgo^lmf^gml Zg] ]blihlbmbhgl*

ln[c^\m mh ]^ebg^Zm^] ^q\^imbhgl l^m _hkma bg ma^ _ng]l� bgo^lmf^gm \aZkm^kl, Dg Z]]bmbhg* l^gbhk f^f[^kl h_ BNJ* bg\en]bg` Hk, Bhh]fZg Zg] Hk, Nfbma DDD* f^^m

k^`neZker pbma Hk, N\apZksfZg Zg] Hk, EZf^l mh ]bl\nll bgo^lmf^gm Zg] kbld fZgZ`^f^gm Z\mbobmb^l Zg] fZkd^m \hg]bmbhgl,

Oa^ bgo^lmf^gm ]^\blbhgl _hk ma^ \nlmhfbs^] \k^]bm ehg` hger \eb^gml Zg] hma^k \eb^gml pahl^ ihkm_hebhl Zk^ Z\mbo^er mkZ]^] Zk^ fZ]^ [r l^iZkZm^ bgo^lmf^gm

\hffbmm^^l* ^Z\a h_ pab\a bl \hfihl^] h_ \^kmZbg h_ ma^ `khni�l k^li^\mbo^ l^gbhk fZgZ`bg` ]bk^\mhkl* fZgZ`bg` ]bk^\mhkl Zg] hma^k bgo^lmf^gm ikh_^llbhgZel, Rbma

ebfbm^] ^q\^imbhgl pa^k^ ma^ ihkm_hebh fZgZ`^kl pbla mh \ZibmZebs^ hg mbf^ l^glbmbo^ fZkd^m hiihkmngbmb^l* ma^ bgo^lmf^gm \hffbmm^^ Ziikho^l Zee Zll^ml maZm Zk^

a^e] [r ma^ Ziieb\Z[e^ \eb^gm, Oa^ bgo^lmf^gm m^Zf bl lmZ__^] [r ikh_^llbhgZel pbmabg k^l^Zk\a* ihkm_hebh fZgZ`^f^gm* mkZ]bg` Zg] \ZibmZe _hkfZmbhg mh ^glnk^ Z\mbo^

fZgZ`^f^gm h_ ma^ ihkm_hebhl, Dg]nlmkr+_h\nl^] k^l^Zk\a ZgZerlml ikhob]^ ma^ \hffbmm^^ pbma Z _hkfZe Zg] \hfik^a^glbo^ k^ob^p h_ Zgr g^p bgo^lmf^gm

k^\hff^g]Zmbhg* pabe^ hnk ihkm_hebh fZgZ`^kl Zg] mkZ]bg` ikh_^llbhgZel ikhob]^ hibgbhgl hg hma^k m^\agb\Ze Zli^\ml h_ ma^ k^\hff^g]Zmbhg Zl p^ee Zl ma^ kbldl

Zllh\bZm^] pbma ma^ ho^kZee ihkm_hebh \hfihlbmbhg, Dgo^lmf^gml Zk^ ln[c^\m mh ik^]^m^kfbg^] i^kbh]b\ k^ob^pl mh Zll^ll ma^bk \hgmbgn^] _bm pbmabg ma^ _ng]l, Jnk

k^l^Zk\a m^Zf fhgbmhkl ma^ hi^kZmbg` i^k_hkfZg\^ h_ ma^ ng]^kerbg` blln^kl* pabe^ ihkm_hebh fZgZ`^kl* bg \hg\^km pbma hnk mkZ]^kl* _h\nl hg himbfbsbg` Zll^m

\hfihlbmbhg mh fZqbfbs^ oZen^ _hk hnk bgo^lmhkl,

HcadRcdaT P]S D_TaPcX^] ^U Dda >]eTbc\T]c KTWXR[Tb

Jnk ikboZm^ bgo^lmf^gm _ng]l Zk^ `^g^kZeer hk`Zgbs^] Zl ebfbm^] iZkmg^klabil pbma k^li^\m mh P,N, ]hfb\be^] o^ab\e^l Zg] ebfbm^] ebZ[bebmr &Zg] hma^k lbfbeZk'

\hfiZgb^l pbma k^li^\m mh ghg+P,N, ]hfb\be^] o^ab\e^l, Dg ma^ \Zl^ h_ hnk l^iZkZm^er fZgZ`^] Z\\hngml* ma^ bgo^lmhk* kZma^k maZg nl* `^g^kZeer \hgmkhel ma^

bgo^lmf^gm o^ab\e^ maZm ahe]l hk aZl \nlmh]r h_ ma^ bgo^lmf^gml p^ Z]obl^ ma^ o^ab\e^ mh fZd^, R^ \hg]n\m ma^ lihglhklabi Zg] fZgZ`^f^gm h_ hnk \Zkkr _ng]l Zg]

hma^k lbfbeZk o^ab\e^l ikbfZkber makhn`a Z iZkmg^klabi lmkn\mnk^ bg pab\a ebfbm^] iZkmg^klabil hk`Zgbs^] [r nl Z\\^im \hffbmf^gml Zg]-hk _ng]l _hk bgo^lmf^gm _khf

bglmbmnmbhgZe bgo^lmhkl Zg]* mh Z fhk^ ebfbm^] ^qm^gm* ab`a g^m phkma bg]bob]nZel, Nn\a \hffbmf^gml Zk^ `^g^kZeer ]kZpg ]hpg _khf bgo^lmhkl hg Zg Zl+g^^]^] [Zlbl

mh _ng] bgo^lmf^gml ho^k Z li^\b_b^] m^kf, Rbma ma^ ^q\^imbhg h_ \^kmZbg \hk^) k^Ze ^lmZm^ Zg] k^Ze ^lmZm^ ]^[m _ng]l* hnk ikboZm^ ^jnbmr Zg] ikboZm^ k^Ze ^lmZm^ _ng]l

Zk^ \hffbmf^gm lmkn\mnk^] _ng]l, Ahk \^kmZbg \hk^) k^Ze ^lmZm^ Zg] k^Ze ^lmZm^ ]^[m _ng]l* Zee hk Z ihkmbhg h_ ma^ \hffbmm^] \ZibmZe bl _ng]^] hg hk ikhfimer Z_m^k ma^

bgo^lmhk�l ln[l\kbimbhg ]Zm^ Zg] \Zla ikh\^^]l k^lnembg` _khf ma^ ]blihlbmbhg h_ bgo^lmf^gml \Zg [^ k^nl^] bg]^_bgbm^er _hk _nkma^k bgo^lmf^gm* ln[c^\m mh \^kmZbg

bgo^lmhk pbma]kZpZe kb`aml, Jnk M^Ze @lmZm^ [nlbg^ll Zelh bg\en]^l Z ITN@+eblm^] M@DO* =SHO* Z ghg+^q\aZg`^ mkZ]^] M@DO* Zg] Z k^`blm^k^] hi^g+^g]^]

bgo^lmf^gm \hfiZgr \hfie^q* ^Z\a h_ pab\a bl ^qm^kgZeer fZgZ`^] hk Z]obl^] [r =eZ\dlmhg^+hpg^] ^gmbmb^l, Jnk \k^]bm+_h\nl^] _ng]l Zk^ `^g^kZeer \hffbmf^gm

lmkn\mnk^] _ng]l hk hi^g+^g]^] pa^k^ ma^ bgo^lmhk�l \ZibmZe bl _neer _ng]^] bgmh ma^ _ng] nihg hk lhhg Z_m^k ma^ ln[l\kbimbhg _hk bgm^k^lml bg ma^ _ng], O^g \k^]bm+

_h\nl^] o^ab\e^l maZm p^ fZgZ`^ hk ln[+Z]obl^ bg pahe^ hk bg iZkm Zk^ k^`blm^k^] bgo^lmf^gm \hfiZgb^l &bg\en]bg` =?>l', Oa^ >GJ o^ab\e^l p^ fZgZ`^ Zk^

lmkn\mnk^] bgo^lmf^gm o^ab\e^l maZm Zk^ `^g^kZeer ikboZm^ \hfiZgb^l pbma ebfbm^] ebZ[bebmr, Hhlm h_ hnk _ng]l h_ a^]`^ _ng]l Zl p^ee Zl hnk a^]`^ _ng]l Zk^

lmkn\mnk^] Zl _ng]l pa^k^ ma^ bgo^lmhk�l \ZibmZe bl _neer _ng]^] bgmh ma^ _ng] nihg ma^ ln[l\kbimbhg _hk bgm^k^lml bg ma^ _ng],

Jnk bgo^lmf^gm _ng]l* l^iZkZm^er fZgZ`^] Z\\hngml Zg] hma^k o^ab\e^l Zk^ `^g^kZeer Z]obl^] [r Z =eZ\dlmhg^ ^gmbmr l^kobg` Zl bgo^lmf^gm Z]obl^k maZm bl

k^`blm^k^] ng]^k ma^ P,N, Dgo^lmf^gm <]obl^kl <\m h_ /72.* hk |<]obl^kl <\m,} Nn[lmZgmbZeer Zee h_ ma^ ]Zr+mh+]Zr hi^kZmbhgl h_ ^Z\a bgo^lmf^gm o^ab\e^ Zk^

mrib\Zeer \Zkkb^] hnm [r ma^ =eZ\dlmhg^ ^gmbmr l^kobg` Zl bgo^lmf^gm Z]obl^k inklnZgm mh Zg bgo^lmf^gm Z]oblhkr &hk lbfbeZk' Z`k^^f^gm, B^g^kZeer* ma^ fZm^kbZe m^kfl

h_ hnk bgo^lmf^gm Z]oblhkr Z`k^^f^gml k^eZm^ mh ma^ l\hi^ h_ l^kob\^l mh [^ k^g]^k^] [r ma^ bgo^lmf^gm Z]obl^k mh ma^ Ziieb\Z[e^ o^ab\e^* ma^ \Ze\neZmbhg h_

fZgZ`^f^gm _^^l mh [^ [hkg^ [r bgo^lmhkl bg hnk bgo^lmf^gm o^ab\e^l* ma^ \Ze\neZmbhg h_ Zg] ma^ fZgg^k Zg] ^qm^gm mh pab\a hma^k _^^l k^\^bo^] [r ma^ bgo^lmf^gm

Z]obl^k _khf _ng]l hk _ng] ihkm_hebh \hfiZgb^l l^ko^ mh h__l^m hk k^]n\^ ma^ fZgZ`^f^gm _^^l iZrZ[e^ [r bgo^lmhkl bg hnk bgo^lmf^gm o^ab\e^l Zg] \^kmZbg kb`aml h_

m^kfbgZmbhg pbma k^li^\m mh hnk bgo^lmf^gm Z]oblhkr Z`k^^f^gml, Rbma ma^ ^q\^imbhg h_ ma^ k^`blm^k^] _ng]l ]^l\kb[^] [^ehp* ma^ bgo^lmf^gm o^ab\e^l ma^fl^eo^l ]h

ghm `^g^kZeer k^`blm^k Zl bgo^lmf^gm \hfiZgb^l ng]^k ma^ P,N, Dgo^lmf^gm >hfiZgr <\m h_ /72.* hk |/72. <\m*} bg k^ebZg\^ hg ma^

//
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lmZmnmhkr ^q^fimbhgl ikhob]^] [r N^\mbhg 1&\'&5' hk N^\mbhg 5&]' ma^k^h_ hk* mrib\Zeer bg ma^ \Zl^ h_ o^ab\e^l _hkf^] ikbhk mh /775* N^\mbhg 1&\'&/' ma^k^h_, N^\mbhg

1&\'&5' h_ ma^ /72. <\m ^q^fiml _khf bml k^`blmkZmbhg k^jnbk^f^gml bgo^lmf^gm o^ab\e^l ikboZm^er ieZ\^] bg ma^ Pgbm^] NmZm^l pahl^ l^\nkbmb^l Zk^ hpg^] ^q\enlbo^er

[r i^klhgl pah* Zm ma^ mbf^ h_ Z\jnblbmbhg h_ ln\a l^\nkbmb^l* Zk^ |jnZeb_b^] ink\aZl^kl} Zl ]^_bg^] ng]^k ma^ /72. <\m, N^\mbhg 1&\'&/' h_ ma^ /72. <\m ^q^fiml

_khf bml k^`blmkZmbhg k^jnbk^f^gml ikboZm^er ieZ\^] bgo^lmf^gm o^ab\e^l pahl^ l^\nkbmb^l Zk^ [^g^_b\bZeer hpg^] [r ghm fhk^ maZg /.. i^klhgl, Dg Z]]bmbhg* ng]^k

\nkk^gm bgm^kik^mZmbhgl h_ ma^ N@>* N^\mbhg 5&]' h_ ma^ /72. <\m ^q^fiml _khf k^`blmkZmbhg Zgr ghg+P,N, bgo^lmf^gm o^ab\e^ Zee h_ pahl^ hnmlmZg]bg` l^\nkbmb^l Zk^

[^g^_b\bZeer hpg^] ^bma^k [r ghg+P,N, k^lb]^gml hk [r P,N, k^lb]^gml maZm Zk^ jnZeb_b^] ink\aZl^kl, =SHO bl ^qm^kgZeer fZgZ`^] [r Z =eZ\dlmhg^+hpg^] ^gmbmr

inklnZgm mh Z fZgZ`^f^gm Z`k^^f^gm* \hg]n\ml bml hi^kZmbhgl bg Z fZgg^k maZm Zeehpl bm mh fZbgmZbg bml M@DO jnZeb_b\Zmbhg Zg] Zelh ZoZbe bml^e_ h_ ma^ lmZmnmhkr

^q^fimbhg ikhob]^] [r N^\mbhg 1&\'&3'&>' h_ ma^ /72. <\m _hk \hfiZgb^l ^g`Z`^] ikbfZkber bg bgo^lmf^gm bg fhkm`Z`^l Zg] hma^k eb^gl hk bgo^lmf^gml bg k^Ze

^lmZm^, Jnk ghg+^q\aZg`^ mkZ]^] M@DO bl ^qm^kgZeer Z]obl^] [r Z =eZ\dlmhg^+hpg^] ^gmbmr inklnZgm mh Zg Z]oblhkr Z`k^^f^gm* \hg]n\ml bml hi^kZmbhgl bg Z fZgg^k

maZm Zeehpl bm mh fZbgmZbg bml M@DO jnZeb_b\Zmbhg Zg] Zelh ZoZbel bml^e_ h_ ma^ lmZmnmhkr ^q^fimbhg ikhob]^] [r N^\mbhg 1&\'&3'&>' h_ ma^ /72. <\m,

Dg lhf^ \Zl^l* hg^ hk fhk^ h_ hnk bgo^lmf^gm Z]obl^kl* bg\en]bg` pbmabg BNJ* =<<H Zg] =M@?N Z]obl^kl* Z]obl^l hk ln[+Z]obl^l _ng]l k^`blm^k^] ng]^k

ma^ /72. <\m, Dg Z]]bmbhg mh aZobg` Zg bgo^lmf^gm Z]obl^k* ^Z\a bgo^lmf^gm _ng] maZm bl Z ebfbm^] iZkmg^klabi* hk |iZkmg^klabi} _ng]* Zelh aZl Z `^g^kZe iZkmg^k maZm

`^g^kZeer fZd^l Zee hi^kZmbhgZe Zg] bgo^lmf^gm ]^\blbhgl* bg\en]bg` ma^ fZdbg`* fhgbmhkbg` Zg] ]blihlbg` h_ bgo^lmf^gml, Oa^ ebfbm^] iZkmg^kl h_ ma^ iZkmg^klabi

_ng]l mZd^ gh iZkm bg ma^ \hg]n\m hk \hgmkhe h_ ma^ [nlbg^ll h_ ma^ bgo^lmf^gm _ng]l* aZo^ gh kb`am hk Znmahkbmr mh Z\m _hk hk [bg] ma^ bgo^lmf^gm _ng]l Zg] aZo^ gh

bg_en^g\^ ho^k ma^ ohmbg` hk ]blihlbmbhg h_ ma^ l^\nkbmb^l hk hma^k Zll^ml a^e] [r ma^ bgo^lmf^gm _ng]l, Rbma ma^ ^q\^imbhg h_ \^kmZbg h_ hnk _ng]l h_ a^]`^ _ng]l*

a^]`^ _ng]l* \^kmZbg \k^]bm+_h\nl^] _ng]l* Zg] hma^k _ng]l hk l^iZkZm^er fZgZ`^] Z\\hngml _hk ma^ [^g^_bm h_ hg^ hk fhk^ li^\b_b^] bgo^lmhkl* mabk] iZkmr bgo^lmhkl bg

hnk _ng]l aZo^ ma^ kb`am mh k^fho^ ma^ `^g^kZe iZkmg^k h_ ma^ _ng] hk mh Z\\^e^kZm^ ma^ ebjnb]Zmbhg ]Zm^ h_ ma^ bgo^lmf^gm _ng] pbmahnm \Znl^ [r Z lbfie^ fZchkbmr

ohm^, Dg Z]]bmbhg* ma^ `ho^kgbg` Z`k^^f^gml h_ hnk bgo^lmf^gm _ng]l ikhob]^ maZm bg ma^ ^o^gm \^kmZbg |d^r i^klhgl} bg hnk bgo^lmf^gm _ng]l ]h ghm f^^m li^\b_b^]

mbf^ \hffbmf^gml pbma k^`Zk] mh fZgZ`bg` ma^ _ng]* ma^g bgo^lmhkl bg \^kmZbg _ng]l aZo^ ma^ kb`am mh ohm^ mh m^kfbgZm^ ma^ bgo^lmf^gm i^kbh] [r Z li^\b_b^]

i^k\^gmZ`^ &bg\en]bg`* bg \^kmZbg \Zl^l Z lbfie^ fZchkbmr' ohm^ bg Z\\hk]Zg\^ pbma li^\b_b^] ikh\^]nk^l* Z\\^e^kZm^ ma^ pbma]kZpZe h_ ma^bk \ZibmZe hg Zg

bgo^lmhk+[r+bgo^lmhk [Zlbl* hk ma^ _ng]�l bgo^lmf^gm i^kbh] pbee ZnmhfZmb\Zeer m^kfbgZm^ Zg] ma^ ohm^ h_ Z lbfie^ fZchkbmr h_ bgo^lmhkl bl k^jnbk^] mh k^lmZkm bm, Dg

Z]]bmbhg* ma^ `ho^kgbg` Z`k^^f^gml h_ lhf^ h_ hnk bgo^lmf^gm _ng]l ikhob]^ maZm bgo^lmhkl aZo^ ma^ kb`am mh m^kfbgZm^* _hk Zgr k^Zlhg* ma^ bgo^lmf^gm i^kbh] [r Z

ohm^ h_ 53$ h_ ma^ bgo^lmhkl bg ln\a _ng],

>]RT]cXeT 5aaP]VT\T]cb ) ;TT HcadRcdaT

=HUHNLTLU[ 6LLZ

Oa^ _heehpbg` ]^l\kb[^l ma^ fZgZ`^f^gm _^^l k^\^bo^] [r ma^ =eZ\dlmhg^ bgo^lmf^gm Z]obl^kl,

x Oa^ bgo^lmf^gm Z]obl^k h_ ^Z\a h_ hnk \Zkkr _ng]l `^g^kZeer k^\^bo^l Zg ZggnZe fZgZ`^f^gm _^^ [Zl^] nihg Z i^k\^gmZ`^ h_ ma^ _ng]�l \ZibmZe

\hffbmf^gml* bgo^lm^] \ZibmZe Zg]-hk ng]^iehr^] \ZibmZe ]nkbg` ma^ bgo^lmf^gm i^kbh] Zg] ma^ _ng]�l bgo^lm^] \ZibmZe hk bgo^lmf^gm _Zbk oZen^ Z_m^k ma^

bgo^lmf^gm i^kbh]* ^q\^im maZm ma^ bgo^lmf^gm Z]obl^kl mh \^kmZbg h_ hnk \k^]bm+_h\nl^] \Zkkr-bg\^gmbo^ _ng]l Zg] \hk^) k^Ze ^lmZm^ _ng]l k^\^bo^ Zg

ZggnZe fZgZ`^f^gm _^^ maZm bl [Zl^] nihg Z i^k\^gmZ`^ h_ bgo^lm^] \ZibmZe hk g^m Zll^m oZen^ makhn`ahnm ma^ m^kf h_ ma^ _ng], Oa^l^ fZgZ`^f^gm _^^l

Zk^ iZrZ[e^ hg Z k^`neZk [Zlbl &mrib\Zeer jnZkm^ker' bg ma^ \hgmkZ\mnZeer ik^l\kb[^] Zfhngml ho^k ma^ eb_^ h_ ma^ _ng], ?^i^g]bg` hg ma^ [Zl^ nihg pab\a

fZgZ`^f^gm _^^l Zk^ \Ze\neZm^]* g^`Zmbo^ i^k_hkfZg\^ h_ hg^ hk fhk^ bgo^lmf^gml bg ma^ _ng] fZr k^]n\^ ma^ mhmZe fZgZ`^f^gm _^^ iZb]* [nm ghm ma^

_^^ kZm^,

x Oa^ bgo^lmf^gm Z]obl^k h_ ^Z\a h_ hnk _ng]l maZm Zk^ lmkn\mnk^] ebd^ a^]`^ _ng]l* hk h_ hnk _ng]l h_ a^]`^ _ng]l* k^`blm^k^] fnmnZe _ng]l Zg]

l^iZkZm^er fZgZ`^] Z\\hngml maZm bgo^lm bg a^]`^ _ng]l* `^g^kZeer k^\^bo^l Zg ZggnZe fZgZ`^f^gm _^^ maZm bl [Zl^] nihg Z i^k\^gmZ`^ h_ ma^ _ng]�l hk

Z\\hngm�l g^m Zll^m
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oZen^, Oa^l^ fZgZ`^f^gm _^^l Zk^ Zelh iZrZ[e^ hg Z k^`neZk [Zlbl &mrib\Zeer jnZkm^ker', Oa^l^ _ng]l h_m^g Z__hk] bgo^lmhkl bg\k^Zl^] ebjnb]bmr makhn`a

ZggnZe* l^fb+ZggnZe hk jnZkm^ker* hk bg ma^ \Zl^ h_ k^`blm^k^] fnmnZe _ng]l* ]Zber* pbma]kZpZe hk k^]^fimbhg kb`aml* bg lhf^ \Zl^l _heehpbg` ma^

^qibkZmbhg h_ Z li^\b_b^] i^kbh] h_ mbf^ pa^g \ZibmZe fZr ghm [^ pbma]kZpg, Oa^ Zfhngm h_ fZgZ`^f^gm _^^l mh pab\a ma^ bgo^lmf^gm Z]obl^k bl

^gmbme^] pbma k^li^\m ma^k^mh pbee ikhihkmbhgZm^er bg\k^Zl^ Zl ma^ g^m Zll^m oZen^ h_ ^Z\a bgo^lmhk�l \ZibmZe Z\\hngm `khpl Zg] pbee ikhihkmbhgZm^er

]^\k^Zl^ Zl ma^ g^m Zll^m oZen^ h_ ^Z\a bgo^lmhk�l \ZibmZe Z\\hngm ]^\k^Zl^l,

x Oa^ bgo^lmf^gm Z]obl^k h_ ^Z\a h_ hnk >GJl mrib\Zeer k^\^bo^l ZggnZe fZgZ`^f^gm _^^l [Zl^] nihg Z i^k\^gmZ`^ h_ ^Z\a _ng]�l Zll^ml* ln[c^\m mh

\^kmZbg i^k_hkfZg\^ f^Zlnk^l k^eZm^] mh ma^ ng]^kerbg` Zll^ml ma^ o^ab\e^ hpgl* Zg] Z]]bmbhgZe fZgZ`^f^gm _^^l pab\a Zk^ bg\^gmbo^+[Zl^] &maZm bl*

ln[c^\m mh f^^mbg` \^kmZbg k^mnkg \kbm^kbZ', Oa^l^ fZgZ`^f^gm _^^l Zk^ Zelh iZrZ[e^ hg Z k^`neZk [Zlbl &mrib\Zeer jnZkm^ker', Oa^ m^kf h_ ^Z\a >GJ

oZkb^l _khf ]^Ze mh ]^Ze Zg] fZr [^ ln[c^\m mh ^Zker k^]^fimbhg hk ^qm^glbhg9 mrib\Zeer* ahp^o^k* Z >GJ pbee [^ phng] ]hpg pbmabg ^b`am mh ^e^o^g

r^Zkl h_ [^bg` eZng\a^], Rabe^ ma^ fZgZ`^f^gm _^^l m^g] mh [^ ZiikhqbfZm^er .,3$ i^k Zggnf h_ ^Z\a _ng]�l Z``k^`Zm^ iZk Zfhngm h_ \heeZm^kZe

Zll^ml* bg\en]bg` ikbg\biZe \Zla* _hk ma^ m^kf h_ ma^ ]^Ze* ma^ jnZgmnf h_ _^^l pbee ]^\k^Zl^ Zl ma^ _ng] ]^e^o^kZ`^l mhpZk] ma^ ^g] h_ bml m^kf,

x Oa^ bgo^lmf^gm Z]obl^k h_ hnk l^iZkZm^er fZgZ`^] Z\\hngml `^g^kZeer k^\^bo^l ZggnZe fZgZ`^f^gm _^^l mrib\Zeer [Zl^] nihg Z i^k\^gmZ`^ h_ ^Z\a

Z\\hngm�l g^m Zll^m oZen^ hk bgo^lm^] \ZibmZe, Oa^ fZgZ`^f^gm _^^l p^ k^\^bo^ _khf hnk l^iZkZm^er fZgZ`^] Z\\hngml Zk^ `^g^kZeer iZb] hg Z k^`neZk

[Zlbl &mrib\Zeer jnZkm^ker' Zg] fZr Zem^kgZmbo^er [^ [Zl^] hg bgo^lm^] \ZibmZe hk ikhihkmbhgZm^er bg\k^Zl^ hk ]^\k^Zl^ [Zl^] hg ma^ g^m Zll^m oZen^ h_ ma^

l^iZkZm^er fZgZ`^] Z\\hngm, Oa^ fZgZ`^f^gm _^^l p^ Zk^ iZb] _hk fZgZ`bg` Z l^iZkZm^er fZgZ`^] Z\\hngm pbee `^g^kZeer [^ ln[c^\m mh \hgmkZ\mnZe

kb`aml ma^ bgo^lmhk aZl mh m^kfbgZm^ hnk fZgZ`^f^gm h_ Zg Z\\hngm hg Zl lahkm Zl 1. ]Zrl� ikbhk ghmb\^,

x Oa^ bgo^lmf^gm Z]obl^k h_ ^Z\a h_ hnk \k^]bm+_h\nl^] k^`blm^k^] Zg] ghg+k^`blm^k^] bgo^lmf^gm \hfiZgb^l mrib\Zeer k^\^bo^l ZggnZe fZgZ`^f^gm _^^l

[Zl^] nihg Z i^k\^gmZ`^ h_ ^Z\a \hfiZgr�l g^m Zll^m oZen^ hk mhmZe fZgZ`^] Zll^ml, Oa^ fZgZ`^f^gm _^^l p^ k^\^bo^ _khf ma^ k^`blm^k^] bgo^lmf^gm

\hfiZgb^l p^ fZgZ`^ Zk^ `^g^kZeer iZb] hg Z k^`neZk [Zlbl &mrib\Zeer jnZkm^ker' Zg] ikhihkmbhgZm^er bg\k^Zl^ hk ]^\k^Zl^ [Zl^] hg ma^ g^m Zll^m oZen^

hk `khll Zll^ml h_ ma^ bgo^lmf^gm \hfiZgr, Oa^ fZgZ`^f^gm _^^l p^ Zk^ iZb] _hk fZgZ`bg` ma^ bgo^lmf^gm \hfiZgr pbee `^g^kZeer [^ ln[c^\m mh

\hgmkZ\mnZe kb`aml ma^ \hfiZgr�l [hZk] h_ ]bk^\mhkl &hk* bg ma^ \Zl^ h_ ma^ =?>l p^ ln[+Z]obl^* ma^ bgo^lmf^gm Z]obl^k' aZl mh m^kfbgZm^ hnk

fZgZ`^f^gm h_ Zg Z\\hngm hg Zl lahkm Zl 1. ]Zrl� ikbhk ghmb\^,

x Oa^ bgo^lmf^gm Z]obl^k h_ =SHO k^\^bo^l ZggnZe fZgZ`^f^gm _^^l [Zl^] nihg Z i^k\^gmZ`^ h_ =SHO�l g^m ikh\^^]l k^\^bo^] _khf ^jnbmr h__^kbg`l

Zg] Z\\nfneZm^] |\hk^ ^Zkgbg`l} &pab\a bl `^g^kZeer ^jnZe mh bml g^m bg\hf^* \Ze\neZm^] ng]^k Z\\hngmbg` ikbg\bie^l `^g^kZeer Z\\^im^] bg ma^ Pgbm^]

NmZm^l h_ <f^kb\Z &|B<<K}'* ^q\en]bg` \^kmZbg ghg+\Zla Zg] hma^k bm^fl'* ln[c^\m mh \^kmZbg Z]cnlmf^gml, Oa^ fZgZ`^f^gm _^^l p^ k^\^bo^ _khf

fZgZ`bg` =SHO Zk^ iZb] jnZkm^ker Zg] bg\k^Zl^ hk ]^\k^Zl^ [Zl^] hg* Zfhg` hma^k mabg`l* =SHO�l g^m ikh\^^]l k^\^bo^] _khf ^jnbmr h__^kbg`l Zg]

Z\\nfneZm^] \hk^ ^Zkgbg`l &ln[c^\m mh \^kmZbg Z]cnlmf^gml',

x Oa^ bgo^lmf^gm Z]obl^k h_ hnk ghg+^q\aZg`^ mkZ]^] M@DO k^\^bo^l Z fZgZ`^f^gm _^^ [Zl^] hg Z i^k\^gmZ`^ h_ ma^ M@DO�l g^m Zll^m oZen^* iZrZ[e^

fhgmaer,

Ahk Z]]bmbhgZe bg_hkfZmbhg k^`Zk]bg` ma^ fZgZ`^f^gm _^^ kZm^l p^ k^\^bo^* l^^ |Dm^f 5, HZgZ`^f^gm�l ?bl\nllbhg Zg] <gZerlbl h_ AbgZg\bZe >hg]bmbhg Zg]

M^lneml h_ Ji^kZmbhgl { >kbmb\Ze <\\hngmbg` Kheb\b^l { M^o^gn^ M^\h`gbmbhg { HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m,}

9UJLU[P]L 6LLZ

Oa^ `^g^kZe iZkmg^kl hk lbfbeZk ^gmbmb^l h_ ^Z\a h_ hnk a^]`^ _ng] lmkn\mnk^l k^\^bo^ i^k_hkfZg\^ [Zl^] Zeeh\Zmbhg _^^l &|bg\^gmbo^ _^^l}' h_ `^g^kZeer ni mh

0.$ h_ ma^ Ziieb\Z[e^ _ng]�l g^m \ZibmZe Ziik^\bZmbhg i^k Zggnf* ln[c^\m mh \^kmZbg g^m ehll \Zkkr _hkpZk] &dghpg Zl Z |ab`a pZm^k fZkd}' Zg]-hk hma^k ank]e^

ikhoblbhgl, Dg lhf^
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\Zl^l* ma^ bgo^lmf^gm Z]obl^k h_ ^Z\a h_ hnk _ng]l h_ a^]`^ _ng]l* l^iZkZm^er fZgZ`^] Z\\hngml maZm bgo^lm bg a^]`^ _ng]l Zg] \^kmZbg ghg+P,N, k^`blm^k^]

bgo^lmf^gm \hfiZgb^l* bl ^gmbme^] mh Zg bg\^gmbo^ _^^ h_ `^g^kZeer ni mh /3$ h_ ma^ Ziieb\Z[e^ bgo^lmf^gm o^ab\e^�l g^m Ziik^\bZmbhg* ln[c^\m mh Z ab`a pZm^k fZkd

Zg] bg lhf^ \Zl^l Z ik^_^kk^] k^mnkg, Dg Z]]bmbhg* _hk ma^ =?>l p^ ln[+Z]obl^* p^ k^\^bo^ bg\^gmbo^ _^^l h_ /.$ h_ ma^ o^ab\e^�l g^m Ziik^\bZmbhg i^k Zggnf &bg

\^kmZbg \Zl^l iZb] jnZkm^ker'* ln[c^\m mh Z ik^_^kk^] k^mnkg, Oa^ ^qm^kgZe fZgZ`^k h_ =SHO bl ^gmbme^] mh Zg bg\^gmbo^ _^^* iZrZ[e^ jnZkm^ker* bg Zg Zfhngm* ghm e^ll

maZg s^kh* ^jnZe mh ma^ ikh]n\m h_ &Z' 0.$ Zg] &[' ma^ ^q\^ll h_ &b' =SHO�l \hk^ ^Zkgbg`l _hk ma^ ik^obhnl /0+fhgma i^kbh] ho^k &bb' Zg Zfhngm ^jnZe mh 5$ i^k

Zggnf fnembieb^] [r =SHO�l Zo^kZ`^ hnmlmZg]bg` ^jnbmr &Zl ]^_bg^] bg ma^ fZgZ`^f^gm Z`k^^f^gm'* ikhob]^] maZm =SHO�l \hk^ ^Zkgbg`l ho^k ma^ ikbhk mak^^+

r^Zk i^kbh] Zk^ `k^Zm^k maZg s^kh, Oa^ li^\bZe ebfbm^] iZkmg^k* Zg Z__bebZm^ h_ hnk ghg+^q\aZg`^ mkZ]^] M@DO* bl ^gmbme^] mh Z i^k_hkfZg\^ iZkmb\biZmbhg bgm^k^lm* pab\a

bl iZb] ZggnZeer Zg] Z\\kn^l fhgmaer* bg Zg Zfhngm ^jnZe mh /0,3$ h_ bm�l mhmZe k^mnkg* ln[c^\m mh Z 3$ ank]e^ Zfhngm Zg] Z ab`a pZm^k fZkd pbma Z \Zm\a+ni, Dg

Z]]bmbhg* ma^ `^g^kZe iZkmg^k h_ \^kmZbg \hk^) k^Ze ^lmZm^ _ng]l bl ^gmbme^] mh Zg bg\^gmbo^ _^^ Zeeh\Zmbhg h_ ni mh /.$ h_ ^q\^ll ikh_bml* ln[c^\m mh Z 5$ ank]e^ Zfhngm

Zg] Z ehll k^\ho^kr Zfhngm pbma Z \Zm\a+ni, Dg\^gmbo^ A^^l Zk^ k^Zebs^] Zm ma^ ^g] h_ Z f^Zlnk^f^gm i^kbh]* mrib\Zeer ZggnZeer _hk a^]`^ _ng]l Zg] ^o^kr mak^^

r^Zkl _khf pa^g Z ebfbm^] iZkmg^k fZd^l bml bgbmbZe bgo^lmf^gm _hk Z \^kmZbg \hk^) k^Ze ^lmZm^ _ng], Jg\^ k^Zebs^]* ln\a _^^l Zk^ ghm ln[c^\m mh \eZp[Z\d,

3HYYPLK 9U[LYLZ[

Oa^ `^g^kZe iZkmg^k hk Zg Z__bebZm^ h_ ^Z\a h_ hnk \Zkkr _ng]l Zelh k^\^bo^l \Zkkb^] bgm^k^lm _khf ma^ bgo^lmf^gm _ng], >Zkkb^] bgm^k^lm ^gmbme^l ma^ `^g^kZe

iZkmg^k &hk Zg Z__bebZm^' mh Z ik^_^kk^] Zeeh\Zmbhg h_ bg\hf^ Zg] `Zbgl _khf Z _ng], Jnk Z[bebmr mh `^g^kZm^ \Zkkb^] bgm^k^lm bl Zg bfihkmZgm ^e^f^gm h_ hnk [nlbg^ll Zg]

\Zkkb^] bgm^k^lm aZl ablmhkb\Zeer Z\\hngm^] _hk Z o^kr lb`gb_b\Zgm ihkmbhg h_ hnk bg\hf^,

Oa^ \Zkkb^] bgm^k^lm bl mrib\Zeer lmkn\mnk^] Zl Z g^m ikh_bml bgm^k^lm bg ma^ Ziieb\Z[e^ _ng], Dg ma^ \Zl^ h_ hnk \Zkkr _ng]l* \Zkkb^] bgm^k^lm bl \Ze\neZm^] hg Z

|k^Zebs^] `Zbg} [Zlbl* Zg] ^Z\a `^g^kZe iZkmg^k bl `^g^kZeer ^gmbme^] mh Z \Zkkb^] bgm^k^lm ^jnZe mh 0.$ h_ ma^ g^m k^Zebs^] bg\hf^ Zg] `Zbgl &`^g^kZeer mZdbg` bgmh

Z\\hngm k^Zebs^] Zg] ngk^Zebs^] ehll^l' `^g^kZm^] [r ln\a _ng]* ^q\^im maZm ma^ `^g^kZe iZkmg^kl &hk Z__bebZm^l' h_ \^kmZbg h_ hnk \k^]bm+_h\nl^] _ng]l* k^Ze ^lmZm^ ]^[m

_ng]l* \hk^) k^Ze ^lmZm^ _ng]l* OZ\mb\Ze Jiihkmngbmb^l _ng]l* fnemb+Zll^m \eZll bgo^lmf^gm _ng]l Zg] l^\hg]Zkr _ng]l h_ _ng]l* Zg] hnk \hk^ ikboZm^ ^jnbmr _ng]* Zk^

`^g^kZeer ^gmbme^] mh Z \Zkkb^] bgm^k^lm maZm kZg`^l [^mp^^g /.$ Zg] 0.$* ]^i^g]bg` hg ma^ li^\b_b\ _ng] &ln[c^\m mh oZkbZmbhg Z\khll hnk [nlbg^ll ngbml Zg] _ng]l',

I^m k^Zebs^] bg\hf^ hk ehll bl ghm g^mm^] [^mp^^g hk Zfhg` _ng]l* Zg] bg lhf^ \Zl^l hnk \Zkkr _ng]l ikhob]^ _hk \Zkkb^] bgm^k^lm hg \nkk^gm bg\hf^ ]blmkb[nmbhgl

&ln[c^\m mh \^kmZbg \hg]bmbhgl',

Ahk fhlm \Zkkr _ng]l* ma^ \Zkkb^] bgm^k^lm bl ln[c^\m mh Zg ZggnZe ik^_^kk^] ebfbm^] iZkmg^k k^mnkg kZg`bg` _khf 3$ mh 6$* ln[c^\m mh Z \Zm\a+ni Zeeh\Zmbhg mh

ma^ `^g^kZe iZkmg^k, Nhf^ h_ hnk \Zkkr _ng]l &^,`,* hnk OZ\mb\Ze Jiihkmngbmb^l _ng]l `^g^kZeer' ]h ghm ikhob]^ _hk Z ik^_^kk^] k^mnkg* Zg] `^g^kZeer ma^ m^kfl h_ hnk

\Zkkr _ng]l oZkr bg \^kmZbg k^li^\ml Z\khll hnk [nlbg^ll ngbml Zg] obgmZ`^l, D_* Zm ma^ ^g] h_ ma^ eb_^ h_ Z \Zkkr _ng] &hk ^Zkeb^k pbma k^li^\m mh \^kmZbg h_ hnk k^Ze

^lmZm^* k^Ze ^lmZm^ ]^[m* \hk^) k^Ze ^lmZm^ Zg] fnemb+Zll^m \eZll Zg]-hk hiihkmngblmb\ bgo^lmf^gm _ng]l'* Zl Z k^lnem h_ ]bfbgbla^] i^k_hkfZg\^ h_ eZm^k bgo^lmf^gml bg Z

\Zkkr _ng]�l eb_^* &Z' ma^ `^g^kZe iZkmg^k k^\^bo^l bg ^q\^ll h_ ma^ k^e^oZgm \Zkkb^] bgm^k^lm i^k\^gmZ`^&l' Ziieb\Z[e^ mh ma^ _ng] Zl Ziieb^] mh ma^ _ng]�l \nfneZmbo^

g^m ikh_bml ho^k ma^ eb_^ h_ ma^ _ng]* hk &bg \^kmZbg \Zl^l' &[' ma^ \Zkkr _ng] aZl ghm Z\ab^o^] bgo^lmf^gm k^mnkgl maZm ^q\^^] ma^ ik^_^kk^] k^mnkg mak^lahe] &b_

Ziieb\Z[e^'* ma^g p^ pbee [^ h[eb`Zm^] mh k^iZr Zg Zfhngm ^jnZe mh ma^ \Zkkb^] bgm^k^lm maZm pZl ik^obhnler ]blmkb[nm^] mh nl maZm ^q\^^]l ma^ Zfhngml mh pab\a ma^

k^e^oZgm `^g^kZe iZkmg^k pZl nembfZm^er ^gmbme^] hg Zg Z_m^k mZq [Zlbl, Oabl h[eb`Zmbhg bl dghpg Zl Z |\eZp[Z\d} h[eb`Zmbhg Zg] bl Zg h[eb`Zmbhg h_ Zgr i^klhg pah

]bk^\mer k^\^bo^] ln\a \Zkkb^] bgm^k^lm* bg\en]bg` nl Zg] hnk ^fiehr^^l pah iZkmb\biZm^ bg hnk \Zkkb^] bgm^k^lm ieZgl,

<emahn`a Z ihkmbhg h_ Zgr ]blmkb[nmbhgl [r nl mh hnk ngbmahe]^kl fZr bg\en]^ Zgr \Zkkb^] bgm^k^lm k^\^bo^] [r nl* p^ ]h ghm bgm^g] mh l^^d _ne_beef^gm h_ Zgr

\eZp[Z\d h[eb`Zmbhg [r l^^dbg` mh aZo^ hnk ngbmahe]^kl k^mnkg Zgr ihkmbhg h_ ln\a ]blmkb[nmbhgl Zmmkb[nmZ[e^ mh \Zkkb^] bgm^k^lm Zllh\bZm^] pbma Zgr \eZp[Z\d

h[eb`Zmbhg, Oh ma^ ^qm^gm p^ Zk^ k^jnbk^] mh _ne_bee Z \eZp[Z\d h[eb`Zmbhg* ahp^o^k* hnk `^g^kZe iZkmg^k fZr ]^m^kfbg^ mh ]^\k^Zl^ ma^ Zfhngm
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h_ hnk ]blmkb[nmbhgl mh \hffhg ngbmahe]^kl, Oa^ \eZp[Z\d h[eb`Zmbhg hi^kZm^l pbma k^li^\m mh Z `bo^g \Zkkr _ng]�l hpg g^m bgo^lmf^gm i^k_hkfZg\^ hger Zg]

\Zkkb^] bgm^k^lm h_ hma^k _ng]l bl ghm g^mm^] _hk ]^m^kfbgbg` mabl \hgmbg`^gm h[eb`Zmbhg, Hhk^ho^k* Zemahn`a Z \eZp[Z\d h[eb`Zmbhg bl l^o^kZe* ma^ `ho^kgbg`

Z`k^^f^gml h_ fhlm h_ hnk _ng]l ikhob]^ maZm mh ma^ ^qm^gm Zghma^k k^\bib^gm h_ \Zkkb^] bgm^k^lm &ln\a Zl Z \nkk^gm hk _hkf^k ^fiehr^^' ]h^l ghm _ng] abl hk a^k

k^li^\mbo^ laZk^ h_ ma^ \eZp[Z\d h[eb`Zmbhg ma^g ]n^* ma^g p^ Zg] hnk ^fiehr^^l pah iZkmb\biZm^ bg ln\a \Zkkb^] bgm^k^lm ieZgl fZr aZo^ mh _ng] Z]]bmbhgZe Zfhngml

&`^g^kZeer Zg Z]]bmbhgZe 3.+45$' Zemahn`a p^ k^mZbg ma^ kb`am mh inkln^ Zgr k^f^]b^l maZm p^ aZo^ ng]^k ln\a `ho^kgbg` Z`k^^f^gml Z`Zbglm mahl^ \Zkkb^] bgm^k^lm

k^\bib^gml pah _Zbe mh _ng] ma^bk h[eb`Zmbhgl, R^ aZo^ k^\hk]^] Z \hgmbg`^gm k^iZrf^gm h[eb`Zmbhg ^jnZe mh ma^ Zfhngm maZm phne] [^ ]n^ hg ?^\^f[^k 1/* 0./4* b_

ma^ oZkbhnl \Zkkr _ng]l p^k^ ebjnb]Zm^] Zm ma^bk \nkk^gm \Zkkrbg` oZen^,

Ahk Z]]bmbhgZe bg_hkfZmbhg \hg\^kgbg` ma^ \eZp[Z\d h[eb`Zmbhgl p^ \hne] _Z\^* l^^ |Dm^f /<, Mbld AZ\mhkl { R^ fZr ghm aZo^ ln__b\b^gm \Zla mh iZr [Z\d

~\eZp[Z\d� h[eb`Zmbhgl b_ Zg] pa^g ma^r Zk^ mkb``^k^] ng]^k ma^ `ho^kgbg` Z`k^^f^gml pbma hnk bgo^lmhkl,}

1K]PZVY` HUK CYHUZHJ[PVU 6LLZ

Nhf^ h_ hnk bgo^lmf^gm Z]obl^kl* iZkmb\neZker k^Ze ^lmZm^ Zg] \k^]bm Z]obl^kl* k^\^bo^ \nlmhfZkr _^^l &_hk ^qZfie^* Z\jnblbmbhg* hkb`bgZmbhg Zg] hma^k

mkZglZ\mbhg _^^l' nihg \hglnffZmbhg h_ ma^bk _ng]l� mkZglZ\mbhgl* Zg] fZr _khf mbf^ mh mbf^ k^\^bo^ Z]oblhkr* fhgbmhkbg` Zg] hma^k _^^l bg \hgg^\mbhg pbma ma^bk

Z\mbobmb^l, Oa^ mkZglZ\mbhg _^^l maZm ma^r k^\^bo^ Zk^ `^g^kZeer \Ze\neZm^] Zl Z i^k\^gmZ`^ &maZm `^g^kZeer \Zg kZg`^ ni mh 1$' h_ ma^ mhmZe oZen^ h_ ma^ Z\jnbk^] Zll^m

hk ma^ iZk oZen^ h_ ma^ hkb`bgZm^] ehZg* Zl Ziieb\Z[e^, Ahk fhlm h_ ma^ _ng]l pa^k^ p^ k^\^bo^ ln\a _^^l* p^ Zk^ k^jnbk^] mh k^]n\^ ma^ fZgZ`^f^gm _^^l \aZk`^] mh

ma^ _ng]l� ebfbm^] iZkmg^kl [r 3.$ mh /..$ h_ ln\a ebfbm^] iZkmg^k�l laZk^ h_ ln\a _^^l,

7P_XcP[ >]eTbcTS >] P]S 5[^]VbXST Dda >]eTbc\T]c ;d]Sb

Oh _nkma^k Zeb`g hnk bgm^k^lml pbma mahl^ h_ bgo^lmhkl bg hnk bgo^lmf^gm _ng]l* p^ aZo^ bgo^lm^] ma^ _bkf�l \ZibmZe Zg] maZm h_ hnk i^klhgg^e bg ma^ bgo^lmf^gm

_ng]l p^ lihglhk Zg] fZgZ`^, Hbgbfnf `^g^kZe iZkmg^k \ZibmZe \hffbmf^gml mh hnk bgo^lmf^gm _ng]l Zk^ ]^m^kfbg^] l^iZkZm^er pbma k^li^\m mh hnk bgo^lmf^gm

_ng]l Zg]* `^g^kZeer* Zk^ e^ll maZg 3$ h_ ma^ ebfbm^] iZkmg^k \hffbmf^gml h_ Zgr iZkmb\neZk _ng], N^^ |KZkm DD, Dm^f 5, HZgZ`^f^gm�l ?bl\nllbhg Zg] <gZerlbl h_

AbgZg\bZe >hg]bmbhg Zg] M^lneml h_ Ji^kZmbhgl { Gbjnb]bmr I^^]l} _hk fhk^ bg_hkfZmbhg k^`Zk]bg` hnk fbgbfnf `^g^kZe iZkmg^k \ZibmZe \hffbmf^gml mh hnk

_ng]l, R^ ]^m^kfbg^ pa^ma^k mh fZd^ `^g^kZe iZkmg^k \ZibmZe \hffbmf^gml mh hnk _ng]l bg ^q\^ll h_ ma^ fbgbfnf k^jnbk^] \hffbmf^gml [Zl^] hg* Zfhg` hma^k

mabg`l* hnk Zgmb\biZm^] ebjnb]bmr* phkdbg` \ZibmZe Zg] hma^k \ZibmZe g^^]l, Dg fZgr \Zl^l* p^ k^jnbk^ hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k ikh_^llbhgZel mh _ng] Z

ihkmbhg h_ ma^ `^g^kZe iZkmg^k \ZibmZe \hffbmf^gml mh hnk _ng]l, Dg hma^k \Zl^l* p^ fZr _khf mbf^ mh mbf^ h__^k mh hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] ^fiehr^^l Z

iZkm h_ ma^ _ng]^] hk ng_ng]^] `^g^kZe iZkmg^k \hffbmf^gml mh hnk bgo^lmf^gm _ng]l, Jnk `^g^kZe iZkmg^k \ZibmZe \hffbmf^gml Zk^ _ng]^] pbma \Zla Zg] ghm pbma

\Zkkb^] bgm^k^lm hk ]^_^kkZe h_ fZgZ`^f^gm _^^l,

Dgo^lmhkl bg fZgr h_ hnk _ng]l Zelh k^\^bo^ ma^ hiihkmngbmr mh fZd^ Z]]bmbhgZe |\h+bgo^lmf^gml} pbma ma^ bgo^lmf^gm _ng]l, Jnk i^klhgg^e* Zl p^ee Zl

=eZ\dlmhg^ bml^e_* Zelh aZo^ ma^ hiihkmngbmr mh fZd^ \h+bgo^lmf^gml* pab\a p^ k^_^k mh Zl |lb]^+[r+lb]^ bgo^lmf^gml*} pbma fZgr h_ hnk \Zkkr _ng]l,

>h+bgo^lmf^gml Zg] lb]^+[r+lb]^ bgo^lmf^gml Zk^ bgo^lmf^gml bg ihkm_hebh \hfiZgb^l hk hma^k Zll^ml hg ma^ lZf^ m^kfl Zg] \hg]bmbhgl Zl mahl^ Z\jnbk^] [r ma^

Ziieb\Z[e^ _ng], >h+bgo^lmf^gml k^_^k mh bgo^lmf^gml ZkkZg`^] [r nl maZm Zk^ fZ]^ [r hnk ebfbm^] iZkmg^k bgo^lmhkl &Zg] hma^k bgo^lmhkl bg lhf^ bglmZg\^l' bg Z

ihkm_hebh \hfiZgr hk hma^k Zll^ml Zehg`lb]^ Zg bgo^lmf^gm _ng], Dg \^kmZbg \Zl^l* ebfbm^] iZkmg^k bgo^lmhkl fZr iZr Z]]bmbhgZe fZgZ`^f^gm _^^l hk \Zkkb^] bgm^k^lm

bg \hgg^\mbhg pbma ln\a \h+bgo^lmf^gml, Nb]^+[r+lb]^ bgo^lmf^gml Zk^ lbfbeZk mh \h+bgo^lmf^gml [nm Zk^ fZ]^ [r ]bk^\mhkl* h__b\^kl* l^gbhk fZgZ`bg` ]bk^\mhkl*

^fiehr^^l Zg] \^kmZbg Z__bebZm^l h_ =eZ\dlmhg^, Oa^l^ bgo^lmf^gml Zk^ `^g^kZeer fZ]^ inklnZgm mh Z [bg]bg` ^e^\mbhg* ln[c^\m mh \^kmZbg ebfbmZmbhgl* fZ]^ hg\^ Z

r^Zk _hk ma^ ^lmbfZm^] Z\mbobmr ]nkbg` ma^ ^glnbg` /0 fhgmal ng]^k pab\a mahl^ i^klhgl Zk^ i^kfbmm^] mh fZd^ bgo^lmf^gml Zehg`lb]^ Z iZkmb\neZk \Zkkr _ng] bg Zee

mkZglZ\mbhgl h_ maZm _ng] _hk maZm r^Zk, Nb]^+[r+lb]^ bgo^lmf^gml Zk^ _ng]^] bg \Zla Zg] Zk^ ghm `^g^kZeer ln[c^\m mh fZgZ`^f^gm _^^l hk \Zkkb^] bgm^k^lm,
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7^\_TcXcX^]

Oa^ Zll^m fZgZ`^f^gm bg]nlmkr bl bgm^gl^er \hfi^mbmbo^* Zg] p^ ^qi^\m bm mh k^fZbg lh, R^ \hfi^m^ [hma `eh[Zeer Zg] hg Z k^`bhgZe* bg]nlmkr Zg] gb\a^

[Zlbl, R^ \hfi^m^ hg ma^ [Zlbl h_ Z gnf[^k h_ _Z\mhkl* bg\en]bg` bgo^lmf^gm i^k_hkfZg\^* mkZglZ\mbhg ^q^\nmbhg ldbeel* Z\\^ll mh \ZibmZe* Z\\^ll mh Zg] k^m^gmbhg h_

jnZeb_b^] i^klhgg^e* k^inmZmbhg* kZg`^ h_ ikh]n\ml Zg] l^kob\^l* bgghoZmbhg Zg] ikb\^,

R^ _Z\^ \hfi^mbmbhg [hma bg ma^ inklnbm h_ hnmlb]^ bgo^lmhkl _hk hnk bgo^lmf^gm _ng]l Zg] bg Z\jnbkbg` bgo^lmf^gml bg ZmmkZ\mbo^ ihkm_hebh \hfiZgb^l Zg]

fZdbg` hma^k bgo^lmf^gml, <emahn`a fZgr bglmbmnmbhgZe Zg] bg]bob]nZe bgo^lmhkl aZo^ bg\k^Zl^] ma^ Zfhngm h_ \ZibmZe ma^r \hffbm mh Zem^kgZmbo^ bgo^lmf^gm _ng]l*

ln\a bg\k^Zl^l fZr \k^Zm^ bg\k^Zl^] \hfi^mbmbhg pbma k^li^\m mh _^^l \aZk`^] [r hnk _ng]l, >^kmZbg bglmbmnmbhgZe bgo^lmhkl Zk^ ]^fhglmkZmbg` Z ik^_^k^g\^ mh

bg+lhnk\^ ma^bk hpg bgo^lmf^gm ikh_^llbhgZel Zg] mh fZd^ ]bk^\m bgo^lmf^gml bg Zem^kgZmbo^ Zll^ml pbmahnm ma^ ZllblmZg\^ h_ ikboZm^ ^jnbmr Z]obl^kl ebd^ nl, Nn\a

bglmbmnmbhgZe bgo^lmhkl fZr [^\hf^ hnk \hfi^mbmhkl Zg] \hne] \^Zl^ mh [^ hnk \eb^gml,

?^i^g]bg` hg ma^ bgo^lmf^gm* p^ _Z\^ \hfi^mbmbhg ikbfZkber _khf lihglhkl fZgZ`bg` hma^k ikboZm^ ^jnbmr _ng]l* li^\bZebs^] bgo^lmf^gm _ng]l* a^]`^ _ng]l

Zg] hma^k ihhel h_ \ZibmZe* hma^k _bgZg\bZe bglmbmnmbhgl bg\en]bg` lho^k^b`g p^Zema _ng]l* \hkihkZm^ [nr^kl Zg] hma^k iZkmb^l, N^o^kZe h_ ma^l^ \hfi^mbmhkl aZo^

lb`gb_b\Zgm Zfhngml h_ \ZibmZe Zg] fZgr h_ ma^f aZo^ bgo^lmf^gm h[c^\mbo^l lbfbeZk mh hnkl* pab\a fZr \k^Zm^ Z]]bmbhgZe \hfi^mbmbhg _hk bgo^lmf^gm hiihkmngbmb^l,

Nhf^ h_ ma^l^ \hfi^mbmhkl fZr Zelh aZo^ Z ehp^k \hlm h_ \ZibmZe Zg] Z\\^ll mh _ng]bg` lhnk\^l hk hma^k k^lhnk\^l maZm Zk^ ghm ZoZbeZ[e^ mh nl* pab\a fZr \k^Zm^

\hfi^mbmbo^ ]blZ]oZgmZ`^l _hk nl pbma k^li^\m mh bgo^lmf^gm hiihkmngbmb^l, Dg Z]]bmbhg* lhf^ h_ ma^l^ \hfi^mbmhkl fZr aZo^ ab`a^k kbld mhe^kZg\^l* ]b__^k^gm kbld

Zll^llf^gml hk ehp^k k^mnkg mak^lahe]l* pab\a \hne] Zeehp ma^f mh \hglb]^k Z pb]^k oZkb^mr h_ bgo^lmf^gml Zg] mh [b] fhk^ Z``k^llbo^er maZg nl _hk bgo^lmf^gml

maZm p^ pZgm mh fZd^, >hkihkZm^ [nr^kl fZr [^ Z[e^ mh Z\ab^o^ lrg^k`blmb\ \hlm lZobg`l pbma k^`Zk] mh Zg bgo^lmf^gm hk [^ i^k\^bo^] [r l^ee^kl Zl hma^kpbl^ [^bg`

fhk^ ]^lbkZ[e^ [b]]^kl* pab\a fZr ikhob]^ ma^f pbma Z \hfi^mbmbo^ Z]oZgmZ`^ bg [b]]bg` _hk Zg bgo^lmf^gm,

Dg Zee h_ hnk [nlbg^ll^l* \hfi^mbmbhg bl Zelh bgm^gl^ _hk ma^ ZmmkZ\mbhg Zg] k^m^gmbhg h_ jnZeb_b^] ^fiehr^^l, Jnk Z[bebmr mh \hgmbgn^ mh \hfi^m^ ^__^\mbo^er bg

hnk [nlbg^ll^l pbee ]^i^g] nihg hnk Z[bebmr mh ZmmkZ\m g^p ^fiehr^^l Zg] k^mZbg Zg] fhmboZm^ hnk ^qblmbg` ^fiehr^^l,

Ahk Z]]bmbhgZe bg_hkfZmbhg \hg\^kgbg` ma^ \hfi^mbmbo^ kbldl maZm p^ _Z\^* l^^ |Dm^f /<, Mbld AZ\mhkl { Mbldl M^eZm^] mh Jnk =nlbg^ll { Oa^ Zll^m

fZgZ`^f^gm [nlbg^ll bl bgm^gl^er \hfi^mbmbo^,}

9\_[^hTTb

<l h_ ?^\^f[^k 1/* 0./4* p^ ^fiehr^] ZiikhqbfZm^er 0*02. i^hie^* bg\en]bg` hnk /01 l^gbhk fZgZ`bg` ]bk^\mhkl, R^ lmkbo^ mh fZbgmZbg Z phkd

^gobkhgf^gm maZm _hlm^kl ikh_^llbhgZeblf* ^q\^ee^g\^* bgm^`kbmr Zg] \hhi^kZmbhg Zfhg` hnk ^fiehr^^l,

GTVd[Pc^ah P]S 7^\_[XP]RT BPccTab

Jnk [nlbg^ll^l* Zl p^ee Zl ma^ _bgZg\bZe l^kob\^l bg]nlmkr `^g^kZeer* Zk^ ln[c^\m mh ^qm^glbo^ k^`neZmbhg bg ma^ Pgbm^] NmZm^l Zg] ^el^pa^k^,

<ee h_ ma^ bgo^lmf^gm Z]obl^kl h_ hnk bgo^lmf^gm _ng]l hi^kZmbg` bg ma^ P,N, Zk^ k^`blm^k^] Zl bgo^lmf^gm Z]obl^kl pbma ma^ N@> &hma^k bgo^lmf^gm Z]obl^kl

Zk^ k^`blm^k^] bg ghg+P,N, cnkbl]b\mbhgl', M^`blm^k^] bgo^lmf^gm Z]obl^kl Zk^ ln[c^\m mh ma^ k^jnbk^f^gml Zg] k^`neZmbhgl h_ ma^ <]obl^kl <\m, Nn\a k^jnbk^f^gml

k^eZm^ mh* Zfhg` hma^k mabg`l* _b]n\bZkr ]nmb^l mh \eb^gml* fZbgmZbgbg` Zg ^__^\mbo^ \hfiebZg\^ ikh`kZf* lheb\bmZmbhg Z`k^^f^gml* \hg_eb\ml h_ bgm^k^lm* k^\hk]d^^ibg`

Zg] k^ihkmbg` k^jnbk^f^gml* ]bl\ehlnk^ k^jnbk^f^gml* ebfbmZmbhgl hg Z`^g\r \khll Zg] ikbg\biZe mkZglZ\mbhgl [^mp^^g Zg Z]obl^k Zg] Z]oblhkr \eb^gml* Zg] `^g^kZe

Zgmb+_kZn] ikhab[bmbhgl,

/4



IPQ[T ^U 7^]cT]cb

=eZ\dlmhg^ <]oblhkr KZkmg^kl G,K,* Z ln[lb]bZkr h_ hnkl makhn`a pab\a p^ \hg]n\m hnk \ZibmZe fZkd^ml l^kob\^l [nlbg^ll Zg] \^kmZbg h_ hnk _ng] fZkd^mbg`

Zg] ]blmkb[nmbhg* bl k^`blm^k^] Zl Z [khd^k+]^Ze^k pbma ma^ N@> Zg] bl ln[c^\m mh k^`neZmbhg Zg] ho^klb`am [r ma^ N@>* bl Z f^f[^k h_ ma^ AbgZg\bZe Dg]nlmkr

M^`neZmhkr <nmahkbmr* hk |ADIM<*} Zg] bl k^`blm^k^] Zl Z [khd^k+]^Ze^k bg 3. lmZm^l* ma^ ?blmkb\m h_ >henf[bZ* ma^ >hffhgp^Zema h_ Kn^kmh Mb\h Zg] ma^ Qbk`bg

DleZg]l, Dg Z]]bmbhg* ADIM<* Z l^e_+k^`neZmhkr hk`ZgbsZmbhg maZm bl ln[c^\m mh ho^klb`am [r ma^ N@>* Z]himl Zg] ^g_hk\^l kne^l `ho^kgbg` ma^ \hg]n\m* Zg] ^qZfbg^l

ma^ Z\mbobmb^l* h_ bml f^f[^k _bkfl* bg\en]bg` hnk [khd^k+]^Ze^k ^gmbmr, NmZm^ l^\nkbmb^l k^`neZmhkl Zelh aZo^ k^`neZmhkr hk ho^klb`am Znmahkbmr ho^k hnk [khd^k+]^Ze^k

^gmbmr,

=khd^k+]^Ze^kl Zk^ ln[c^\m mh k^`neZmbhgl maZm \ho^k Zee Zli^\ml h_ ma^ l^\nkbmb^l [nlbg^ll* bg\en]bg`* Zfhg` hma^kl* ma^ bfie^f^gmZmbhg h_ Z lni^koblhkr

\hgmkhe lrlm^f ho^k ma^ l^\nkbmb^l [nlbg^ll* Z]o^kmblbg` Zg] lZe^l ikZ\mb\^l* \hg]n\m h_ Zg] \hfi^glZmbhg bg \hgg^\mbhg pbma in[eb\ l^\nkbmb^l h__^kbg`l*

fZbgm^gZg\^ h_ Z]^jnZm^ g^m \ZibmZe* k^\hk] d^^ibg` Zg] ma^ \hg]n\m Zg] jnZeb_b\Zmbhgl h_ ^fiehr^^l, Dg iZkmb\neZk* Zl Z k^`blm^k^] [khd^k+]^Ze^k Zg] f^f[^k h_

ADIM<* =eZ\dlmhg^ <]oblhkr KZkmg^kl G,K, bl ln[c^\m mh ma^ N@>�l ngb_hkf g^m \ZibmZe kne^* Mne^ /3\1+/, Mne^ /3\1+/ li^\b_b^l ma^ fbgbfnf e^o^e h_ g^m \ZibmZe Z

[khd^k+]^Ze^k fnlm fZbgmZbg Zg] Zelh k^jnbk^l maZm Z lb`gb_b\Zgm iZkm h_ Z [khd^k+]^Ze^k�l Zll^ml [^ d^im bg k^eZmbo^er ebjnb] _hkf, Oa^ N@> Zg] oZkbhnl l^e_+

k^`neZmhkr hk`ZgbsZmbhgl bfihl^ kne^l maZm k^jnbk^ ghmb_b\Zmbhg pa^g g^m \ZibmZe _Zeel [^ehp \^kmZbg ik^]^_bg^] \kbm^kbZ* ebfbm ma^ kZmbh h_ ln[hk]bgZm^] ]^[m mh ^jnbmr

bg ma^ \ZibmZe lmkn\mnk^ h_ Z [khd^k+]^Ze^k Zg] \hglmkZbg ma^ Z[bebmr h_ Z [khd^k+]^Ze^k mh ^qiZg] bml [nlbg^ll ng]^k \^kmZbg \bk\nflmZg\^l, <]]bmbhgZeer* ma^ N@>�l

ngb_hkf g^m \ZibmZe kne^ bfihl^l \^kmZbg k^jnbk^f^gml maZm fZr aZo^ ma^ ^__^\m h_ ikhab[bmbg` Z [khd^k+]^Ze^k _khf ]blmkb[nmbg` hk pbma]kZpbg` \ZibmZe Zg] k^jnbkbg`

ikbhk ghmb\^ mh ma^ N@> _hk \^kmZbg pbma]kZpZel h_ \ZibmZe,

Dg Z]]bmbhg* \^kmZbg h_ ma^ \ehl^]+^g] Zg] hi^g+^g] fnmnZe _ng]l Zg] bgo^lmf^gm fZgZ`^f^gm \hfiZgb^l p^ fZgZ`^* Z]obl^ hk ln[+Z]obl^ Zk^ k^`blm^k^]

ng]^k ma^ /72. <\m, Oa^ /72. <\m Zg] ma^ kne^l ma^k^ng]^k `ho^kg* Zfhg` hma^k mabg`l* ma^ k^eZmbhglabi [^mp^^g nl Zg] ln\a bgo^lmf^gm o^ab\e^l Zg] ebfbm ln\a

bgo^lmf^gm o^ab\e^l� Z[bebmr mh ^gm^k bgmh \^kmZbg mkZglZ\mbhgl pbma nl hk hnk Z__bebZm^l* bg\en]bg` hma^k _ng]l fZgZ`^]* Z]obl^] hk ln[+Z]obl^] [r nl,

KnklnZgm mh ma^ P,F, AbgZg\bZe N^kob\^l Zg] HZkd^ml <\m 0...* hk |ANH<*} \^kmZbg h_ hnk ln[lb]bZkb^l Zk^ ln[c^\m mh k^`neZmbhgl ikhfne`Zm^] Zg]

Z]fbgblm^k^] [r ma^ AbgZg\bZe >hg]n\m <nmahkbmr &|A><}', Oa^ =eZ\dlmhg^ Bkhni Dgm^kgZmbhgZe KZkmg^kl GGK Zg] BNJ >ZibmZe KZkmg^kl Dgm^kgZmbhgZe GGK Zk^ [hma

Znmahkbs^] Zg] k^`neZm^] [r ma^ A>< bg ma^ Pgbm^] Fbg`]hf, Oa^ ANH< Zg] kne^l ikhfne`Zm^] ma^k^ng]^k _hkf ma^ \hkg^klmhg^ h_ e^`bleZmbhg pab\a `ho^kgl Zee

Zli^\ml h_ hnk bgo^lmf^gm [nlbg^ll bg ma^ Pgbm^] Fbg`]hf* bg\en]bg` lZe^l* k^l^Zk\a Zg] mkZ]bg` ikZ\mb\^l* ikhoblbhg h_ bgo^lmf^gm Z]ob\^* nl^ Zg] lZ_^d^^ibg` h_

\eb^gm _ng]l Zg] l^\nkbmb^l* k^`neZmhkr \ZibmZe* k^\hk] d^^ibg`* ZiikhoZe lmZg]Zk]l _hk bg]bob]nZel* Zgmb+fhg^r eZng]^kbg`* i^kbh]b\ k^ihkmbg` Zg] l^mme^f^gm

ikh\^]nk^l, =eZ\dlmhg^ Kkhi^kmr HZgZ`^f^gm Gbfbm^] bl Znmahkbs^] Zg] k^`neZm^] [r ma^ A>< bg ma^ Pgbm^] Fbg`]hf Zl Z ikhi^kmr fZgZ`^f^gm Zg] Z]oblhkr

\hfiZgr pbma ma^ Z[bebmr mh Z]fbgblm^k \hgmkZ\ml h_ bglnkZg\^,

=eZ\dlmhg^-BNJ ?^[m Ang]l HZgZ`^f^gm @nkhi^ Gbfbm^] bl Znmahkbs^] [r ma^ >^gmkZe =Zgd h_ Dk^eZg] Zl Zg Dgo^lmf^gm Abkf ng]^k ma^ @nkhi^Zg

>hffngbmb^l &HZkd^ml bg AbgZg\bZe Dglmknf^gml' M^`neZmbhgl 0..5, =eZ\dlmhg^-BNJ ?^[m Ang]l HZgZ`^f^gm @nkhi^ DD Gbfbm^] bl Znmahkbs^] [r ma^ >^gmkZe =Zgd

h_ Dk^eZg] Zl Zg <em^kgZmbo^ Dgo^lmf^gm Ang] HZgZ`^k ng]^k ma^ @nkhi^Zg Pgbhg <em^kgZmbo^ Dgo^lmf^gm Ang] HZgZ`^kl M^`neZmbhgl 0./1, Oa^ =eZ\dlmhg^ Bkhni

?^gfZkd <iN bl k^`neZm^] Zl Zg bgo^lmf^gm Z]obl^k [r ma^ ?Zgbla AbgZg\bZe Nni^koblhkr <nmahkbmr, >^kmZbg =eZ\dlmhg^ hi^kZmbg` ^gmbmb^l Zk^ eb\^gl^] Zg] ln[c^\m

mh k^`neZmbhg [r _bgZg\bZe k^`neZmhkr Znmahkbmb^l bg EZiZg* Chg` Fhg`* <nlmkZebZ Zg] Nbg`Zihk^8 Oa^ =eZ\dlmhg^ Bkhni EZiZg F,F,* Z _bgZg\bZe bglmknf^gml _bkf* bl

k^`blm^k^] pbma FZgmh Gh\Ze AbgZg\^ =nk^Zn &Fbg+lah' Zg] k^`neZm^] [r ma^ EZiZg AbgZg\bZe N^kob\^l <`^g\r9 Oa^ =eZ\dlmhg^ Bkhni &CF' Gbfbm^] bl k^`neZm^] [r

ma^ Chg` Fhg` N^\nkbmb^l Zg] Anmnk^l >hffbllbhg9 Oa^ =eZ\dlmhg^ Bkhni &<nlmkZebZ' Kmr Gbfbm^] <>I /27 /20 .36 Zg] =eZ\dlmhg^ M^Ze @lmZm^ <nlmkZebZ Kmr

Gbfbm^] <>I 4.2 /45 43/ ^Z\a ahe]l Zg <nlmkZebZg _bgZg\bZe l^kob\^l eb\^gl^ Znmahkbsbg` bm mh ikhob]^ _bgZg\bZe l^kob\^l bg <nlmkZebZ &<ANG 2.6154 Zg] <ANG

2635/4* k^li^\mbo^er' Zg] bl k^`neZm^] [r ma^ <nlmkZebZg N^\nkbmb^l Zg] Dgo^lmf^gml >hffbllbhg9 Zg] Oa^ =eZ\dlmhg^ Nbg`Zihk^ Km^, Gm] bl k^`neZm^] [r ma^

Hhg^mZkr <nmahkbmr h_ Nbg`Zihk^ &>hfiZgr M^`blmkZmbhg Inf[^k8 0./.0.3.1@',
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Oa^ N@> Zg] oZkbhnl l^e_+k^`neZmhkr hk`ZgbsZmbhgl Zg] lmZm^ l^\nkbmb^l k^`neZmhkl aZo^ bg k^\^gm r^Zkl bg\k^Zl^] ma^bk k^`neZmhkr Z\mbobmb^l* bg\en]bg`

k^`neZmbhg* ^qZfbgZmbhg Zg] ^g_hk\^f^gm bg k^li^\m h_ Zll^m fZgZ`^f^gm _bkfl,

<l ]^l\kb[^] Z[ho^* \^kmZbg h_ hnk [nlbg^ll^l Zk^ ln[c^\m mh \hfiebZg\^ pbma eZpl Zg] k^`neZmbhgl h_ P,N, _^]^kZe Zg] lmZm^ `ho^kgf^gml* ghg+P,N,

`ho^kgf^gml* ma^bk k^li^\mbo^ Z`^g\b^l Zg]-hk oZkbhnl l^e_+k^`neZmhkr hk`ZgbsZmbhgl hk ^q\aZg`^l k^eZmbg` mh* Zfhg` hma^k mabg`l* fZkd^mbg` h_ bgo^lmf^gm ikh]n\ml*

]bl\ehlnk^ Zg] ma^ ikboZ\r h_ \eb^gm bg_hkfZmbhg* Zg] Zgr _Zbenk^ mh \hfier pbma ma^l^ k^`neZmbhgl \hne] ^qihl^ nl mh ebZ[bebmr Zg]-hk ]ZfZ`^ hnk k^inmZmbhg, Jnk

[nlbg^ll^l aZo^ hi^kZm^] _hk fZgr r^Zkl pbmabg Z e^`Ze _kZf^phkd maZm k^jnbk^l hnk [^bg` Z[e^ mh fhgbmhk Zg] \hfier pbma Z [khZ] kZg`^ h_ e^`Ze Zg] k^`neZmhkr

]^o^ehif^gml maZm Z__^\m hnk Z\mbobmb^l, Chp^o^k* Z]]bmbhgZe e^`bleZmbhg* \aZg`^l bg kne^l ikhfne`Zm^] [r l^e_+k^`neZmhkr hk`ZgbsZmbhgl hk \aZg`^l bg ma^

bgm^kik^mZmbhg hk ^g_hk\^f^gm h_ ^qblmbg` eZpl Zg] kne^l* ^bma^k bg ma^ Pgbm^] NmZm^l hk ^el^pa^k^* fZr ]bk^\mer Z__^\m hnk fh]^ h_ hi^kZmbhg Zg] ikh_bmZ[bebmr,

Mb`hkhnl e^`Ze Zg] \hfiebZg\^ ZgZerlbl h_ hnk [nlbg^ll^l Zg] bgo^lmf^gml bl ^g]^fb\ mh hnk \nemnk^ Zg] kbld fZgZ`^f^gm, Jnk >ab^_ G^`Ze J__b\^k Zg]

Beh[Ze C^Z] h_ >hfiebZg\^* mh`^ma^k pbma ma^ >ab^_ >hfiebZg\^ J__b\^kl h_ ^Z\a h_ hnk [nlbg^ll^l* lni^kobl^ hnk \hfiebZg\^ i^klhgg^e* pah Zk^ k^lihglb[e^ _hk

Z]]k^llbg` Zee k^`neZmhkr Zg] \hfiebZg\^ fZmm^kl maZm Z__^\m hnk Z\mbobmb^l, R^ lmkbo^ mh fZbgmZbg Z \nemnk^ h_ \hfiebZg\^ makhn`a ma^ nl^ h_ iheb\b^l Zg] ikh\^]nk^l

ln\a Zl \h]^l h_ \hg]n\m* \hfiebZg\^ lrlm^fl* m^lmbg` Zg] fhgbmhkbg`* \hffngb\Zmbhg h_ \hfiebZg\^ `nb]Zg\^ Zg] ^fiehr^^ ^]n\Zmbhg Zg] mkZbgbg`, Jnk

\hfiebZg\^ iheb\b^l Zg] ikh\^]nk^l Z]]k^ll Z oZkb^mr h_ k^`neZmhkr Zg] \hfiebZg\^ fZmm^kl ln\a Zl ma^ aZg]ebg` h_ fZm^kbZe ghg+in[eb\ bg_hkfZmbhg* i^klhgZe

l^\nkbmb^l mkZ]bg`* fZkd^mbg` ikZ\mb\^l* `b_ml Zg] ^gm^kmZbgf^gm* oZenZmbhg h_ bgo^lmf^gml hg Z _ng]+li^\b_b\ [Zlbl* ]h\nf^gm k^m^gmbhg* ihm^gmbZe \hg_eb\ml h_ bgm^k^lm*

ma^ Zeeh\Zmbhg h_ bgo^lmf^gm hiihkmngbmb^l* \hee^\mbhg h_ _^^l Zg] ^qi^gl^ Zeeh\Zmbhg,

Jnk \hfiebZg\^ `khni Zelh fhgbmhkl ma^ bg_hkfZmbhg [Zkkb^kl maZm p^ fZbgmZbg [^mp^^g ma^ in[eb\ Zg] ikboZm^ lb]^l h_ =eZ\dlmhg^�l [nlbg^ll^l, R^ [^eb^o^

maZm hnk oZkbhnl [nlbg^ll^l� Z\\^ll mh ma^ bgm^ee^\mnZe dghpe^]`^ Zg] \hgmZ\ml Zg] k^eZmbhglabil maZm k^lb]^ makhn`ahnm hnk _bkf [^g^_bml Zee h_ hnk [nlbg^ll^l, Oh

fZqbfbs^ maZm Z\\^ll pbmahnm \hfikhfblbg` \hfiebZg\^ pbma hnk e^`Ze Zg] \hgmkZ\mnZe h[eb`Zmbhgl* hnk \hfiebZg\^ `khni ho^kl^^l Zg] fhgbmhkl ma^

\hffngb\Zmbhgl [^mp^^g `khnil maZm Zk^ hg ma^ ikboZm^ lb]^ h_ hnk bg_hkfZmbhg [Zkkb^k Zg] `khnil maZm Zk^ hg ma^ in[eb\ lb]^* Zl p^ee Zl [^mp^^g ]b__^k^gm in[eb\

lb]^ `khnil, Jnk \hfiebZg\^ `khni Zelh fhgbmhkl \hgmkZ\mnZe h[eb`Zmbhgl maZm fZr [^ bfiZ\m^] Zg] ihm^gmbZe \hg_eb\ml maZm fZr Zkbl^ bg \hgg^\mbhg pbma ma^l^ bgm^k+

`khni ]bl\nllbhgl,

Dg Z]]bmbhg* ]bl\ehlnk^ \hgmkhel Zg] ikh\^]nk^l Zg] bgm^kgZe \hgmkhel ho^k _bgZg\bZe k^ihkmbg` Zk^ ]h\nf^gm^]* m^lm^] Zg] Zll^ll^] _hk ]^lb`g Zg] hi^kZmbg`

^__^\mbo^g^ll bg \hfiebZg\^ pbma ma^ P,N, NZk[Zg^l+Jqe^r <\m h_ 0..0 &|NZk[Zg^l+Jqe^r}', R^ aZo^ Zg Dgm^kgZe <n]bm ]^iZkmf^gm pbma Z `eh[Ze fZg]Zm^ Zg]

]^]b\Zm^] k^lhnk\^l maZm ikhob]^l kbld+[Zl^] Zn]bm* NZk[Zg^l+Jqe^r \hfiebZg\^ Zg] Z]oblhkr ikZ\mb\^l, Dgm^kgZe <n]bm* pab\a k^ihkml ]bk^\mer mh ma^ Zn]bm \hffbmm^^

h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k* Zbfl mh ikhob]^ k^ZlhgZ[e^* bg]^i^g]^gm* Zg] h[c^\mbo^ ZllnkZg\^ mh hnk fZgZ`^f^gm Zg] ma^ [hZk] h_ ]bk^\mhkl h_

hnk `^g^kZe iZkmg^k maZm kbldl Zk^ p^ee fZgZ`^] Zg] maZm \hgmkhel Zk^ ZiikhikbZm^ Zg] ^__^\mbo^,

Jnk ^gm^kikbl^ kbld fZgZ`^f^gm ikZ\mb\^l bg\en]^ k^ob^p Zg] fhgbmhkbg` h_ hnk [nlbg^ll* bgo^lmf^gm Zg] hma^k d^r kbldl Zm oZkbhnl e^o^el* bg\en]bg` Zm ma^

_ng]* [nlbg^ll ngbm Zg] \hkihkZm^ e^o^e, >hffbmm^^l \hfikbl^] h_ f^f[^kl h_ fZgZ`^f^gm Zg] k^ik^l^gmZmbo^l h_ oZkbhnl [nlbg^ll ngbml Zg] \hkihkZm^ _ng\mbhgl

\hglb]^k Zg] ^oZenZm^ e^`Ze* k^inmZmbhgZe* hi^kZmbhgZe* \hgmkhe Zg] hma^k kbldl Zmm^g]Zgm mh hnk [nlbg^ll, Dg Z]]bmbhg* l^gbhk fZgZ`^f^gm k^`neZker k^ihkml mh ma^ Zn]bm

\hffbmm^^ h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k hg kbld fZmm^kl* bg\en]bg` [r ikhob]bg` i^kbh]b\ kbld k^ihkml* Zg ho^kob^p h_ fZgZ`^f^gm�l ob^p h_ d^r

kbldl mh ma^ _bkf Zg] ]^mZbe^] Zll^llf^gml h_ l^e^\m^] kbldl,

Oa^k^ Zk^ Z gnf[^k h_ i^g]bg` hk k^\^gmer ^gZ\m^] e^`bleZmbo^ Zg] k^`neZmhkr bgbmbZmbo^l bg ma^ Pgbm^] NmZm^l Zg] bg @nkhi^ maZm \hne] lb`gb_b\Zgmer Z__^\m hnk

[nlbg^ll, Ke^Zl^ l^^ |Dm^f /<, Mbld AZ\mhkl { Mbldl M^eZm^] mh Jnk =nlbg^ll { M^`neZmhkr \aZg`^l bg ma^ Pgbm^] NmZm^l \hne] Z]o^kl^er Z__^\m hnk [nlbg^ll} Zg]

|Dm^f /<, Mbld
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AZ\mhkl { Mbldl M^eZm^] mh Jnk =nlbg^ll { M^\^gm k^`neZmhkr \aZg`^l bg cnkbl]b\mbhgl hnmlb]^ ma^ Pgbm^] NmZm^l \hne] Z]o^kl^er Z__^\m hnk [nlbg^ll,}

5ePX[PQ[T >]U^a\PcX^]

Oa^ =eZ\dlmhg^ Bkhni G,K, bl Z ?^eZpZk^ ebfbm^] iZkmg^klabi maZm pZl _hkf^] hg HZk\a /0* 0..5,

R^ _be^ ZggnZe* jnZkm^ker Zg] \nkk^gm k^ihkml Zg] hma^k bg_hkfZmbhg pbma ma^ N@>, Oa^l^ _bebg`l Zk^ ZoZbeZ[e^ mh ma^ in[eb\ ho^k ma^ bgm^kg^m Zm ma^ N@>�l

p^[lbm^ Zm ppp,l^\,`ho, Thn fZr Zelh k^Z] Zg] \hir Zgr ]h\nf^gm p^ _be^ Zm ma^ N@>�l in[eb\ k^_^k^g\^ khhf eh\Zm^] Zm /.. A Nmk^^m* I,@,* RZlabg`mhg* ?,>,

0.327, Ke^Zl^ \Zee ma^ N@> Zm /+6..+N@>+.11. _hk _nkma^k bg_hkfZmbhg hg ma^ in[eb\ k^_^k^g\^ khhf,

Jnk ikbg\biZe bgm^kg^m Z]]k^ll bl ppp,[eZ\dlmhg^,\hf, R^ fZd^ ZoZbeZ[e^ _k^^ h_ \aZk`^ hg hk makhn`a ppp,[eZ\dlmhg^,\hf hnk ZggnZe k^ihkml hg Ahkf

/.+F* jnZkm^ker k^ihkml hg Ahkf /.+L* \nkk^gm k^ihkml hg Ahkf 6+F* Zg] Zf^g]f^gml mh mahl^ k^ihkml* Zl lhhg Zl k^ZlhgZ[er ikZ\mb\Z[e^ Z_m^k p^ ^e^\mkhgb\Zeer _be^

ln\a fZm^kbZe pbma* hk _nkgbla bm mh* ma^ N@>, Oa^ \hgm^gml h_ hnk p^[lbm^ Zk^ ghm* ahp^o^k* Z iZkm h_ mabl k^ihkm,

>I9B +5( G>H@ ;57IDGH

GXbZb GT[PcTS c^ Dda 6dbX]Tbb

4PMMPJ\S[ THYRL[ JVUKP[PVUZ JHU HK]LYZLS` HMMLJ[ V\Y I\ZPULZZ PU THU` ^H`Z$ PUJS\KPUN I` YLK\JPUN [OL ]HS\L VY WLYMVYTHUJL VM [OL PU]LZ[TLU[Z THKL I` V\Y

PU]LZ[TLU[ M\UKZ HUK YLK\JPUN [OL HIPSP[` VM V\Y PU]LZ[TLU[ M\UKZ [V YHPZL VY KLWSV` JHWP[HS$ LHJO VM ^OPJO JV\SK TH[LYPHSS` YLK\JL V\Y YL]LU\L$ LHYUPUNZ HUK

JHZO MSV^ HUK HK]LYZLS` HMMLJ[ V\Y MPUHUJPHS WYVZWLJ[Z HUK JVUKP[PVU&

Jnk [nlbg^ll bl fZm^kbZeer Z__^\m^] [r \hg]bmbhgl bg ma^ `eh[Ze _bgZg\bZe fZkd^ml Zg] ^\hghfb\ \hg]bmbhgl hk ^o^gml makhn`ahnm ma^ phke] maZm Zk^ hnmlb]^ hnk

\hgmkhe* bg\en]bg` [nm ghm ebfbm^] mh \aZg`^l bg bgm^k^lm kZm^l* ZoZbeZ[bebmr h_ \k^]bm* bg_eZmbhg kZm^l* ^\hghfb\ ng\^kmZbgmr* \aZg`^l bg eZpl &bg\en]bg` eZpl k^eZmbg` mh

mZqZmbhg'* mkZ]^ [Zkkb^kl* \hffh]bmr ikb\^l* \nkk^g\r ^q\aZg`^ kZm^l Zg] \hgmkhel Zg] gZmbhgZe Zg] bgm^kgZmbhgZe ihebmb\Ze \bk\nflmZg\^l &bg\en]bg` pZkl* m^kkhkblm

Z\ml hk l^\nkbmr hi^kZmbhgl', Oa^l^ _Z\mhkl fZr Z__^\m ma^ e^o^e Zg] oheZmbebmr h_ l^\nkbmb^l ikb\^l Zg] ma^ ebjnb]bmr Zg] ma^ oZen^ h_ bgo^lmf^gml* Zg] p^ fZr ghm [^

Z[e^ mh hk fZr \ahhl^ ghm mh fZgZ`^ hnk ^qihlnk^ mh ma^l^ fZkd^m \hg]bmbhgl Zg]-hk hma^k ^o^gml, Dg ma^ ^o^gm h_ Z fZkd^m ]hpgmnkg ^Z\a h_ hnk [nlbg^ll^l \hne]

[^ Z__^\m^] bg ]b__^k^gm pZrl,

Onkfhbe bg ma^ `eh[Ze _bgZg\bZe fZkd^ml* ln\a Zl h\\nkk^] bg 0..6+0..7* \Zg ikhohd^ lb`gb_b\Zgm oheZmbebmr h_ ^jnbmr Zg] ]^[m l^\nkbmb^l ikb\^l, Oabl \Zg aZo^

Z fZm^kbZe Zg] kZib] bfiZ\m hg hnk fZkd+mh+fZkd^m oZenZmbhgl iZkmb\neZker pbma k^li^\m mh hnk in[eb\ ahe]bg`l Zg] \k^]bm bgo^lmf^gml, <l in[eb\er mkZ]^] ^jnbmr

l^\nkbmb^l aZo^ bg k^\^gm r^Zkl k^ik^l^gm^] Z lb`gb_b\Zgm ikhihkmbhg h_ ma^ Zll^ml h_ fZgr h_ hnk \Zkkr _ng]l* lmh\d fZkd^m oheZmbebmr fZr aZo^ Z `k^Zm^k bfiZ\m hg

hnk k^ihkm^] k^lneml maZg bg ma^ iZlm Zg] ]^\ebg^l bg ma^ lmh\d fZkd^m fZr Z]o^kl^er Z__^\m hnk k^lneml* bg\en]bg` hnk k^o^gn^l Zg] g^m bg\hf^, < eZ\d h_ \k^]bm

k^lnembg` _khf mnkfhbe bg ma^ `eh[Ze _bgZg\bZe fZkd^ml bg ma^ _nmnk^ fZr fZm^kbZeer abg]^k ma^ bgbmbZmbhg h_ g^p* eZk`^+lbs^] mkZglZ\mbhgl _hk hnk ikboZm^ ^jnbmr Zg]

k^Ze ^lmZm^ l^`f^gml Zg] Z]o^kl^er bfiZ\m hnk hi^kZmbg` k^lneml, <emahn`a [Zl^ kZm^l Zk^ bglb]^ h_ ablmhkb\Ze Zo^kZ`^l Zg] _bgZg\bg` \hlml k^fZbg ehp* ma^k^ bl lhf^

\hg\^kg maZm ma^ fhg^mZkr iheb\r h_ \^gmkZe [Zgdl* bg\en]bg` h_ ma^ P,N, A^]^kZe M^l^ko^* ihm^gmbZe mZq Zg] k^`neZmhkr k^_hkf* Zg] hma^k fZkd^m _Z\mhkl fZr e^Z] mh

kblbg` bgm^k^lm kZm^l Zg] Z]o^kl^er bfiZ\m ma^ \hlm Zg] ZoZbeZ[bebmr h_ \k^]bm* Zl p^ee Zl ma^ oZen^ h_ hnk bgo^lmf^gml, Dg Z]]bmbhg* fZgr ^f^k`bg` ^\hghfb^l \hgmbgn^

mh ^qi^kb^g\^ p^Zdg^ll* mb`am^k \k^]bm \hg]bmbhgl Zg] Z ]^\k^Zl^] ZoZbeZ[bebmr h_ _hk^b`g \ZibmZe, < lmkhg` P,N, ]heeZk* pab\a \hne] [^ Zllh\bZm^] pbma kblbg` bgm^k^lm

kZm^l Zg] ikh+^qihkm iheb\b^l* \hne] aZo^ Zg Z]o^kl^ bfiZ\m hg ^\hghfb\ `khpma bg ^f^k`bg` ^\hghfb^l, Dg Z]]bmbhg* 0./4 pZl Z r^Zk h_ lb`gb_b\Zgm _bgZg\bZe

fZkd^m oheZmbebmr Zg] `^hihebmb\Ze \aZg`^* bg\en]bg`* Zfhg` hma^k fZchk ^o^gml* ma^ P,F, ohm^ mh e^Zo^ ma^ @nkhi^Zg Pgbhg &|=k^qbm}', <emahn`a ma^ ehg`+m^kf

bfiZ\m hg ^\hghfb\ \hg]bmbhgl bl ng\^kmZbg* =k^qbm fZr aZo^ Zg Z]o^kl^ ^__^\m hg ma^ kZm^ h_ ^\hghfb\ `khpma bg ma^ P,F, Zg] @nkhi^* pab\a fZr g^`Zmbo^er

bfiZ\m k^Ze ^lmZm^ Zg] hma^k Zll^m oZen^l bg mahl^ k^`bhgl,
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<emahn`a bgm^k^lm kZm^l aZo^ [^^g Zm ablmhkb\Zeer ehp e^o^el _hk ma^ eZlm _^p r^Zkl* ma^ P,N, A^]^kZe M^l^ko^ kZbl^] kZm^l bg eZm^ 0./4 Zg] aZl bg]b\Zm^] Zg

bgm^gmbhg mh \hgmbgn^ kZblbg` kZm^l bg 0./5, < i^kbh] h_ laZkier kblbg` bgm^k^lm kZm^l \hne] \k^Zm^ ]hpgpZk] ik^llnk^ hg ma^ ikb\^ h_ k^Ze ^lmZm^ Zg] bg\k^Zl^ ma^ \hlm

h_ ]^[m _bgZg\bg` _hk ma^ mkZglZ\mbhgl p^ inkln^* ^Z\a h_ pab\a fZr aZo^ Zg Z]o^kl^ bfiZ\m hg hnk [nlbg^ll,

HZgr bgo^lmf^gml fZ]^ [r hnk _ng]l Zk^ ab`aer beebjnb]* Zg] p^ fZr ghm [^ Z[e^ mh k^Zebs^ bgo^lmf^gml bg Z mbf^er fZgg^k, ?nkbg` ^Zker 0./4* _hk ^qZfie^*

oheZmbe^ ^jnbmr Zg] \k^]bm fZkd^ml k^lnem^] bg k^]n\^] hiihkmngbmb^l _hk hnk _ng]l mh ^qbm Zg] k^Zebs^ oZen^ _khf ma^bk ^qblmbg` bgo^lmf^gml, <emahn`a oheZmbebmr aZl

ln[lb]^] bg k^\^gm fhgmal Zg] hiihkmngbmb^l _hk ^qbm makhn`a ma^ ^jnbmr fZkd^ml aZo^ bg\k^Zl^]* ng\^kmZbgmr lnkkhng]bg` ihm^gmbZe \aZg`^l mh `ho^kgf^gmZe iheb\r

fZr bfiZ\m ma^l^ fZkd^m \hg]bmbhgl, <emahn`a ma^ ^jnbmr fZkd^ml Zk^ ghm ma^ hger f^Zgl [r pab\a p^ ^qbm bgo^lmf^gml* lahne] p^ ^qi^kb^g\^ Zghma^k i^kbh] h_

\aZee^g`bg` ^jnbmr fZkd^ml* hnk _ng]l fZr ^qi^kb^g\^ bg\k^Zl^] ]b__b\nemr bg k^Zebsbg` oZen^ _khf bgo^lmf^gml, R^ Zk^ ngZ[e^ mh ik^]b\m pa^ma^k Zg] mh paZm ^qm^gm

ng\^kmZbgmr lnkkhng]bg` ^\hghfb\ Zg] fZkd^m \hg]bmbhgl pbee [^ k^]n\^]* Zg] ^o^g bg ma^ Z[l^g\^ h_ ng\^kmZbgmr* Z]o^kl^ \hg]bmbhgl Zg]-hk hma^k ^o^gml bg

iZkmb\neZk l^\mhkl fZr \Znl^ hnk i^k_hkfZg\^ mh ln__^k _nkma^k,

>aZee^g`bg` fZkd^m Zg] ^\hghfb\ \hg]bmbhgl aZo^ Zelh fZ]^ bm Zg] fZr bg ma^ _nmnk^ fZd^ bm fhk^ ]b__b\nem Zg] \hfi^mbmbo^ mh _bg] lnbmZ[e^ bgo^lmf^gml _hk

ma^ _ng]l mh ^__^\mbo^er ]^iehr \ZibmZe, Oabl \hne] Z]o^kl^er Z__^\m hnk i^k_hkfZg\^ Zg] Z[bebmr mh kZbl^ g^p _ng]l, ?nkbg` i^kbh]l h_ ]b__b\nem fZkd^m \hg]bmbhgl hk

lehp]hpgl &pab\a fZr [^ Z\khll hg^ hk fhk^ bg]nlmkb^l* l^\mhkl hk `^h`kZiab^l'* hnk _ng]l� ihkm_hebh \hfiZgb^l fZr ^qi^kb^g\^ Z]o^kl^ hi^kZmbg` i^k_hkfZg\^*

]^\k^Zl^] k^o^gn^l* \k^]bm kZmbg` ]hpg`kZ]^l* _bgZg\bZe ehll^l* ]b__b\nemr bg h[mZbgbg` Z\\^ll mh _bgZg\bg` Zg] bg\k^Zl^] _ng]bg` \hlml, I^`Zmbo^ _bgZg\bZe k^lneml bg

hnk bgo^lmf^gm _ng]l� ihkm_hebh \hfiZgb^l fZr k^lnem bg ehp^k bgo^lmf^gm k^mnkgl _hk hnk bgo^lmf^gm _ng]l* pab\a \hne] fZm^kbZeer Zg] Z]o^kl^er Z__^\m hnk Z[bebmr

mh kZbl^ g^p _ng]l Zl p^ee Zl hnk hi^kZmbg` k^lneml Zg] \Zla _ehp, Oh ma^ ^qm^gm ma^ hi^kZmbg` i^k_hkfZg\^ h_ mahl^ ihkm_hebh \hfiZgb^l &Zl p^ee Zl oZenZmbhg

fnembie^l' ]h ghm bfikho^ hk hma^k ihkm_hebh \hfiZgb^l ^qi^kb^g\^ Z]o^kl^ hi^kZmbg` i^k_hkfZg\^* hnk bgo^lmf^gm _ng]l fZr l^ee mahl^ Zll^ml Zm oZen^l maZm Zk^ e^ll

maZg p^ ikhc^\m^] hk ^o^g Z ehll* ma^k^[r lb`gb_b\Zgmer Z__^\mbg` mahl^ bgo^lmf^gm _ng]l� i^k_hkfZg\^ Zg] \hgl^jn^gmer hnk hi^kZmbg` k^lneml Zg] \Zla _ehp, ?nkbg`

ln\a i^kbh]l h_ p^Zdg^ll* hnk bgo^lmf^gm _ng]l� ihkm_hebh \hfiZgb^l fZr Zelh aZo^ ]b__b\nemr ^qiZg]bg` ma^bk [nlbg^ll^l Zg] hi^kZmbhgl hk f^^mbg` ma^bk ]^[m

l^kob\^ h[eb`Zmbhgl hk hma^k ^qi^gl^l Zl ma^r [^\hf^ ]n^* bg\en]bg` ^qi^gl^l iZrZ[e^ mh nl, Ankma^kfhk^* ln\a g^`Zmbo^ fZkd^m \hg]bmbhgl \hne] ihm^gmbZeer k^lnem

bg Z ihkm_hebh \hfiZgr ^gm^kbg` [Zgdknim\r ikh\^^]bg`l* ma^k^[r ihm^gmbZeer k^lnembg` bg Z \hfie^m^ ehll h_ ma^ _ng]�l bgo^lmf^gm bg ln\a ihkm_hebh \hfiZgr Zg] Z

lb`gb_b\Zgm g^`Zmbo^ bfiZ\m mh ma^ bgo^lmf^gm _ng]�l i^k_hkfZg\^ Zg] \hgl^jn^gmer mh hnk hi^kZmbg` k^lneml Zg] \Zla _ehp* Zl p^ee Zl mh hnk k^inmZmbhg, Dg Z]]bmbhg*

g^`Zmbo^ fZkd^m \hg]bmbhgl phne] Zelh bg\k^Zl^ ma^ kbld h_ ]^_Znem pbma k^li^\m mh bgo^lmf^gml a^e] [r hnk bgo^lmf^gm _ng]l maZm aZo^ lb`gb_b\Zgm ]^[m bgo^lmf^gml*

ln\a Zl hnk \k^]bm+_h\nl^] _ng]l, @lmbfZm^l hk ikhc^\mbhgl h_ fZkd^m \hg]bmbhgl* \hffh]bmr ikb\^l Zg] lniier Zg] ]^fZg] ]rgZfb\l Zk^ d^r _Z\mhkl bg ^oZenZmbg`

ihm^gmbZe bgo^lmf^gm hiihkmngbmb^l Zg] oZenbg` ma^ bgo^lmf^gml fZ]^ [r hnk _ng]l, Oa^l^ ^lmbfZm^l Zk^ ln[c^\m mh pb]^ oZkbZg\^l [Zl^] hg \aZg`^l bg fZkd^m

\hg]bmbhgl* ng]^kerbg` Zllnfimbhgl* \hffh]bmr ikb\^l Zg] m^\agb\Ze hk bgo^lmf^gm+k^eZm^] Zllnfimbhgl,

Dg Z]]bmbhg* ma^ i^k_hkfZg\^ h_ ma^ bgo^lmf^gml fZ]^ [r hnk \k^]bm Zg] ikboZm^ ^jnbmr _ng]l bg ma^ ^g^k`r Zg] gZmnkZe k^lhnk\^l fZkd^ml Zk^ Zelh ln[c^\m mh Z

ab`a ]^`k^^ h_ fZkd^m kbld `bo^g* Zfhg` hma^k fZmm^kl* ma^ oheZmbebmr h_ \hffh]bmr ikb\^l, N^^ |{ Dgo^lmf^gml [r hnk _ng]l bg ma^ ihp^k Zg] ^g^k`r bg]nlmkb^l

bgoheo^ oZkbhnl hi^kZmbhgZe* \hglmkn\mbhg* k^`neZmhkr Zg] fZkd^m kbldl maZm \hne] Z]o^kl^er Z__^\m hnk k^lneml h_ hi^kZmbhgl* ebjnb]bmr Zg] _bgZg\bZe \hg]bmbhg,}

Jnk hi^kZmbg` i^k_hkfZg\^ fZr Zelh [^ Z]o^kl^er Z__^\m^] [r hnk _bq^] \hlml Zg] hma^k ^qi^gl^l Zg] ma^ ihllb[bebmr maZm p^ phne] [^ ngZ[e^ mh l\Ze^ [Z\d

hma^k \hlml pbmabg Z mbf^ _kZf^ ln__b\b^gm mh fZm\a Zgr ]^\k^Zl^l bg k^o^gn^ k^eZmbg` mh \aZg`^l bg fZkd^m Zg] ^\hghfb\ \hg]bmbhgl, Dg hk]^k mh k^]n\^ ^qi^gl^l bg

ma^ _Z\^ h_ Z ]b__b\nem ^\hghfb\ ^gobkhgf^gm* p^ fZr g^^] mh \nm [Z\d hk ^ebfbgZm^ ma^ nl^ h_ \^kmZbg l^kob\^l hk l^kob\^ ikhob]^kl* hk m^kfbgZm^ ma^ ^fiehrf^gm h_

Z lb`gb_b\Zgm gnf[^k h_ hnk i^klhgg^e maZm* bg ^Z\a \Zl^* \hne] [^ bfihkmZgm mh hnk [nlbg^ll Zg] pbmahnm pab\a hnk hi^kZmbg` k^lneml \hne] [^ Z]o^kl^er Z__^\m^],

0.
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3OHUNLZ PU [OL KLI[ MPUHUJPUN THYRL[Z JV\SK ULNH[P]LS` PTWHJ[ [OL HIPSP[` VM V\Y M\UKZ HUK [OLPY WVY[MVSPV JVTWHUPLZ [V VI[HPU H[[YHJ[P]L MPUHUJPUN VY

YLMPUHUJPUN MVY [OLPY PU]LZ[TLU[Z HUK JV\SK PUJYLHZL [OL JVZ[ VM Z\JO MPUHUJPUN PM P[ PZ VI[HPULK$ ^OPJO JV\SK SLHK [V SV^LY%`PLSKPUN PU]LZ[TLU[Z HUK WV[LU[PHSS`

KLJYLHZL V\Y UL[ PUJVTL&

< lb`gb_b\Zgm \hgmkZ\mbhg bg ma^ fZkd^m _hk ]^[m _bgZg\bg`* ln\a Zl ma^ \hgmkZ\mbhg maZm h\\nkk^] bg 0..6 Zg] 0..7 hk hma^k Z]o^kl^ \aZg`^ k^eZmbg` mh ma^

m^kfl h_ ]^[m _bgZg\bg` &ln\a Zl* _hk ^qZfie^* ab`a^k kZm^l* ab`a^k ^jnbmr k^jnbk^f^gml* Zg]-hk fhk^ k^lmkb\mbo^ \ho^gZgml'* iZkmb\neZker bg ma^ Zk^Z h_ Z\jnblbmbhg

_bgZg\bg`l _hk ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^ mkZglZ\mbhgl* \hne] aZo^ Z fZm^kbZe Z]o^kl^ bfiZ\m hg hnk [nlbg^ll, Dg Z]]bmbhg* ma^ _bgZg\bg` h_ Z\jnblbmbhgl hk ma^

hi^kZmbhgl h_ hnk _ng]l� ihkm_hebh \hfiZgb^l pbma ]^[m \hne] Zelh [^\hf^ e^ll ZmmkZ\mbo^ mh ma^ ^qm^gm ma^ ]^]n\mb[bebmr h_ \hkihkZm^ bgm^k^lm ^qi^gl^ bl ebfbm^], N^^

|{ Khllb[e^ P,N, _^]^kZe bg\hf^ mZq k^_hkf* \hne] Z]o^kl^er Z__^\m nl,} D_ hnk _ng]l Zk^ ngZ[e^ mh h[mZbg \hffbmm^] ]^[m _bgZg\bg` _hk ihm^gmbZe Z\jnblbmbhgl* \Zg

hger h[mZbg ]^[m _bgZg\bg` Zm Zg bg\k^Zl^] bgm^k^lm kZm^ hk hg ng_ZohkZ[e^ m^kfl hk ma^ Z[bebmr mh ]^]n\m \hkihkZm^ bgm^k^lm ^qi^gl^ bl ebfbm^]* hnk _ng]l fZr aZo^

]b__b\nemr \hfie^mbg` hma^kpbl^ ikh_bmZ[e^ Z\jnblbmbhgl hk fZr `^g^kZm^ ikh_bml maZm Zk^ ehp^k maZg phne] hma^kpbl^ [^ ma^ \Zl^* ^bma^k h_ pab\a \hne] e^Z] mh Z

]^\k^Zl^ bg hnk k^o^gn^l, NbfbeZker* hnk _ng]l� ihkm_hebh \hfiZgb^l k^`neZker nmbebs^ ma^ \hkihkZm^ ]^[m fZkd^ml bg hk]^k mh h[mZbg _bgZg\bg` _hk ma^bk hi^kZmbhgl, Oh

ma^ ^qm^gm maZm ma^ \k^]bm fZkd^ml Zg]-hk k^`neZmhkr hk mZq \aZg`^l k^g]^k ln\a _bgZg\bg` ]b__b\nem mh h[mZbg* fhk^ ^qi^glbo^ hk hma^kpbl^ e^ll ZmmkZ\mbo^* mabl fZr

Zelh g^`Zmbo^er bfiZ\m ma^ _bgZg\bZe k^lneml h_ mahl^ ihkm_hebh \hfiZgb^l Zg]* ma^k^_hk^* ma^ bgo^lmf^gm k^mnkgl hg hnk _ng]l, Dg Z]]bmbhg* mh ma^ ^qm^gm maZm fZkd^m

\hg]bmbhgl Zg]-hk k^`neZmhkr \aZg`^l fZd^ bm ]b__b\nem hk bfihllb[e^ mh k^_bgZg\^ ]^[m maZm bl fZmnkbg` bg ma^ g^Zk+m^kf* lhf^ h_ hnk _ng]l� ihkm_hebh \hfiZgb^l fZr

[^ ngZ[e^ mh k^iZr ln\a ]^[m Zm fZmnkbmr Zg] fZr [^ _hk\^] mh l^ee Zll^ml* ng]^k`h Z k^\ZibmZebsZmbhg hk l^^d [Zgdknim\r ikhm^\mbhg,

1 KLJSPUL PU [OL WHJL VY ZPaL VM PU]LZ[TLU[ THKL I` V\Y M\UKZ TH` HK]LYZLS` HMMLJ[ V\Y YL]LU\LZ&

Oa^ k^o^gn^l maZm p^ ^Zkg Zk^ ]kbo^g bg iZkm [r ma^ iZ\^ Zm pab\a hnk _ng]l fZd^ bgo^lmf^gml Zg] ma^ lbs^ h_ mahl^ bgo^lmf^gml* Zg] Z ]^\ebg^ bg ma^ iZ\^ hk

ma^ lbs^ h_ ln\a bgo^lmf^gml fZr k^]n\^ hnk k^o^gn^l, HZgr _Z\mhkl \hne] \Znl^ ln\a Z ]^\ebg^ bg ma^ iZ\^ h_ bgo^lmf^gm* bg\en]bg` ab`a ikb\^l* ma^ bgZ[bebmr h_ hnk

bgo^lmf^gm ikh_^llbhgZel mh b]^gmb_r ZmmkZ\mbo^ bgo^lmf^gm hiihkmngbmb^l* \hfi^mbmbhg _hk ln\a hiihkmngbmb^l Zfhg` hma^k ihm^gmbZe Z\jnbk^kl* ]^\k^Zl^] ZoZbeZ[bebmr

h_ \ZibmZe hg ZmmkZ\mbo^ m^kfl Zg] hnk _Zbenk^ mh \hglnffZm^ b]^gmb_b^] bgo^lmf^gm hiihkmngbmb^l [^\Znl^ h_ [nlbg^ll* k^`neZmhkr hk e^`Ze \hfie^qbmb^l hk ng\^kmZbgmr

Zg] Z]o^kl^ ]^o^ehif^gml bg ma^ P,N, hk `eh[Ze ^\hghfr hk _bgZg\bZe fZkd^ml, Dg Z]]bmbhg* Zg bg\k^Zl^ bg ma^ iZ\^ Zm pab\a hnk _ng]l ^qbm bgo^lmf^gml \hne] k^]n\^

ma^ _^^ k^o^gn^ p^ ^Zkg b_ ln\a ^qbml Zk^ ghm h__l^m [r g^p \hffbmf^gml Zg] bgo^lmf^gml,

?\Y YL]LU\L$ LHYUPUNZ$ UL[ PUJVTL HUK JHZO MSV^ HYL HSS OPNOS` ]HYPHISL$ ^OPJO TH` THRL P[ KPMMPJ\S[ MVY \Z [V HJOPL]L Z[LHK` LHYUPUNZ NYV^[O VU H X\HY[LYS`

IHZPZ HUK TH` JH\ZL [OL WYPJL VM V\Y JVTTVU \UP[Z [V KLJSPUL&

Jnk k^o^gn^* g^m bg\hf^ Zg] \Zla _ehp Zk^ Zee ab`aer oZkbZ[e^, Ahk ^qZfie^* hnk \Zla _ehp fZr _en\mnZm^ lb`gb_b\Zgmer ]n^ mh ma^ _Z\m maZm p^ k^\^bo^ \Zkkb^]

bgm^k^lm _khf hnk \Zkkr _ng]l hger pa^g bgo^lmf^gml Zk^ k^Zebs^] Zg] Z\ab^o^ Z \^kmZbg ik^_^kk^] k^mnkg, Dg Z]]bmbhg* mkZglZ\mbhg _^^l k^\^bo^] [r hnk \Zkkr _ng]l \Zg

oZkr lb`gb_b\Zgmer _khf jnZkm^k mh jnZkm^k, R^ fZr Zelh ^qi^kb^g\^ _en\mnZmbhgl bg hnk k^lneml* bg\en]bg` hnk k^o^gn^ Zg] g^m bg\hf^* _khf jnZkm^k mh jnZkm^k ]n^ mh

Z gnf[^k h_ hma^k _Z\mhkl* bg\en]bg` \aZg`^l bg ma^ oZenZmbhgl h_ hnk _ng]l� bgo^lmf^gml* \aZg`^l bg ma^ Zfhngm h_ ]blmkb[nmbhgl* ]bob]^g]l hk bgm^k^lm iZb] bg

k^li^\m h_ bgo^lmf^gml* \aZg`^l bg hnk hi^kZmbg` ^qi^gl^l* ma^ ]^`k^^ mh pab\a p^ ^g\hngm^k \hfi^mbmbhg Zg] `^g^kZe ^\hghfb\ Zg] fZkd^m \hg]bmbhgl, Dg

iZkmb\neZk* ^\hghfb\ Zg] fZkd^m \hg]bmbhgl fZr e^Z] mh oheZmbebmr bg ma^ fZkd+mh+fZkd^m oZenZmbhgl h_ bgo^lmf^gml fZ]^ [r hnk _ng]l* iZkmb\neZker bg k^li^\m h_ hnk

in[eb\ bgo^lmf^gml, Oa^ oZenZmbhgl h_ bgo^lmf^gml fZ]^ [r hnk _ng]l \hne] Zelh [^ ln[c^\m mh ab`a oheZmbebmr Zl Z k^lnem h_ ng\^kmZbgmr k^`Zk]bg` `ho^kgf^gmZe

iheb\r pbma k^li^\m mh* Zfhg` hma^k mabg`l* mZq k^_hkf* _bgZg\bZe l^kob\^l k^`neZmbhg* bgm^kgZmbhgZe mkZ]^* bffb`kZmbhg* a^Zema\Zk^* eZ[hk* bg_kZlmkn\mnk^ Zg] ^g^k`r,

<\ab^obg` lm^Z]r `khpma bg g^m bg\hf^ Zg] \Zla _ehp hg Z jnZkm^ker [Zlbl fZr [^ ]b__b\nem* pab\a \hne] bg mnkg e^Z] mh eZk`^ Z]o^kl^ fho^f^gml hk `^g^kZe

bg\k^Zl^] oheZmbebmr bg ma^ ikb\^ h_ hnk \hffhg ngbml,

0/
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Oa^ mbfbg` Zg] k^\^bim h_ \Zkkb^] bgm^k^lm `^g^kZm^] [r hnk \Zkkr _ng]l bl ng\^kmZbg Zg] pbee \hgmkb[nm^ mh ma^ oheZmbebmr h_ hnk k^lneml, >Zkkb^] bgm^k^lm ]^i^g]l

hg hnk \Zkkr _ng]l� i^k_hkfZg\^ Zg] hiihkmngbmb^l _hk k^Zebsbg` `Zbgl* pab\a fZr [^ ebfbm^], Dm mZd^l Z ln[lmZgmbZe i^kbh] h_ mbf^ mh b]^gmb_r ZmmkZ\mbo^ bgo^lmf^gm

hiihkmngbmb^l* mh kZbl^ Zee ma^ _ng]l g^^]^] mh fZd^ Zg bgo^lmf^gm Zg] ma^g mh k^Zebs^ ma^ \Zla oZen^ &hk hma^k ikh\^^]l' h_ Zg bgo^lmf^gm makhn`a Z lZe^* in[eb\

h__^kbg`* k^\ZibmZebsZmbhg hk hma^k ^qbm, @o^g b_ Zg bgo^lmf^gm ikho^l mh [^ ikh_bmZ[e^* bm fZr [^ Z gnf[^k h_ r^Zkl [^_hk^ Zgr ikh_bml \Zg [^ k^Zebs^] bg \Zla &hk hma^k

ikh\^^]l', R^ \Zgghm ik^]b\m pa^g* hk b_* Zgr k^ZebsZmbhg h_ bgo^lmf^gml pbee h\\nk, Dg Z]]bmbhg* nihg ma^ k^ZebsZmbhg h_ Z ikh_bmZ[e^ bgo^lmf^gm [r Zgr h_ hnk \Zkkr

_ng]l Zg] ikbhk mh nl k^\^bobg` Zgr \Zkkb^] bgm^k^lm bg k^li^\m h_ maZm bgo^lmf^gm* /..$ h_ ma^ ikh\^^]l h_ maZm bgo^lmf^gm fnlm `^g^kZeer [^ iZb] mh ma^ bgo^lmhkl bg

maZm \Zkkr _ng] ngmbe ma^r aZo^ k^\ho^k^] \^kmZbg _^^l Zg] ^qi^gl^l Zg] Z\ab^o^] Z \^kmZbg k^mnkg hg Zee k^Zebs^] bgo^lmf^gml [r maZm \Zkkr _ng] Zl p^ee Zl Z k^\ho^kr

h_ Zgr ngk^Zebs^] ehll^l, D_ p^ p^k^ mh aZo^ Z k^ZebsZmbhg ^o^gm bg Z iZkmb\neZk jnZkm^k* bm fZr aZo^ Z lb`gb_b\Zgm bfiZ\m hg hnk k^lneml _hk maZm iZkmb\neZk jnZkm^k

pab\a fZr ghm [^ k^ieb\Zm^] bg ln[l^jn^gm jnZkm^kl, R^ k^\h`gbs^ k^o^gn^ hg bgo^lmf^gml bg hnk bgo^lmf^gm _ng]l [Zl^] hg hnk Zeeh\Z[e^ laZk^ h_ k^Zebs^] Zg]

ngk^Zebs^] `Zbgl &hk ehll^l' k^ihkm^] [r ln\a bgo^lmf^gm _ng]l* Zg] Z ]^\ebg^ bg k^Zebs^] hk ngk^Zebs^] `Zbgl* hk Zg bg\k^Zl^ bg k^Zebs^] hk ngk^Zebs^] ehll^l* phne]

Z]o^kl^er Z__^\m hnk k^o^gn^ Zg] ihllb[er \Zla _ehp* pab\a \hne] _nkma^k bg\k^Zl^ ma^ oheZmbebmr h_ hnk jnZkm^ker k^lneml, =^\Znl^ hnk \Zkkr _ng]l aZo^ ik^_^kk^]

k^mnkg mak^lahe]l mh bgo^lmhkl maZm g^^] mh [^ f^m ikbhk mh =eZ\dlmhg^ k^\^bobg` Zgr \Zkkb^] bgm^k^lm* ln[lmZgmbZe ]^\ebg^l bg ma^ \Zkkrbg` oZen^ h_ ma^ bgo^lmf^gm

ihkm_hebhl h_ Z \Zkkr _ng] \Zg lb`gb_b\Zgmer ]^eZr hk ^ebfbgZm^ Zgr \Zkkb^] bgm^k^lm ]blmkb[nmbhgl iZb] mh nl bg k^li^\m h_ maZm _ng] lbg\^ ma^ oZen^ h_ ma^ Zll^ml bg ma^

_ng] phne] g^^] mh k^\ho^k mh ma^bk Z``k^`Zm^ \hlm [Zlbl ienl ma^ ik^_^kk^] k^mnkg ho^k mbf^ [^_hk^ p^ phne] [^ ^gmbme^] mh k^\^bo^ Zgr \Zkkb^] bgm^k^lm _khf maZm

_ng],

Oa^ mbfbg` Zg] k^\^bim h_ \Zkkb^] bgm^k^lm Zelh oZkb^l pbma ma^ eb_^ \r\e^ h_ hnk \Zkkr _ng]l, ?nkbg` i^kbh]l bg pab\a Z k^eZmbo^er eZk`^ ihkmbhg h_ hnk Zll^ml

ng]^k fZgZ`^f^gm bl Zmmkb[nmZ[e^ mh \Zkkr _ng]l Zg] bgo^lmf^gml bg ma^bk |aZko^lmbg`} i^kbh]* hnk \Zkkr _ng]l phne] fZd^ eZk`^k ]blmkb[nmbhgl maZg bg ma^

_ng]kZblbg` hk bgo^lmf^gm i^kbh]l maZm ik^\^]^ aZko^lmbg`, ?nkbg` i^kbh]l bg pab\a Z lb`gb_b\Zgm ihkmbhg h_ hnk Zll^ml ng]^k fZgZ`^f^gm bl Zmmkb[nmZ[e^ mh \Zkkr

_ng]l maZm Zk^ ghm bg ma^bk aZko^lmbg` i^kbh]l* p^ fZr k^\^bo^ ln[lmZgmbZeer ehp^k \Zkkb^] bgm^k^lm ]blmkb[nmbhgl,

Rbma k^li^\m mh fhlm h_ hnk _ng]l h_ a^]`^ _ng]l* hnk \hk^) k^Ze ^lmZm^ _ng]l Zg] hnk \k^]bm+_h\nl^] Zg] k^Ze ^lmZm^ ]^[m _ng]l lmkn\mnk^] ebd^ a^]`^ _ng]l*

hnk bg\^gmbo^ bg\hf^ bl iZb] ZggnZeer hk l^fb+ZggnZeer* Zg] ma^ oZkrbg` _k^jn^g\r h_ ma^l^ iZrf^gml pbee \hgmkb[nm^ mh ma^ oheZmbebmr h_ hnk \Zla _ehp, Ankma^kfhk^*

p^ ^Zkg mabl bg\^gmbo^ bg\hf^ hger b_ ma^ g^m Zll^m oZen^ h_ Z _ng] aZl bg\k^Zl^] hk* bg ma^ \Zl^ h_ \^kmZbg _ng]l* bg\k^Zl^] [^rhg] Z iZkmb\neZk k^mnkg mak^lahe],

>^kmZbg h_ ma^l^ _ng]l Zelh aZo^ |ab`a pZm^k fZkdl} pa^k^[r p^ ]h ghm ^Zkg bg\^gmbo^ bg\hf^ ]nkbg` Z iZkmb\neZk i^kbh] ^o^g mahn`a ma^ _ng] aZ] ihlbmbo^ k^mnkgl

bg ln\a i^kbh] Zl Z k^lnem h_ ehll^l bg ikbhk i^kbh]l, D_ hg^ h_ ma^l^ _ng]l ^qi^kb^g\^l ehll^l* p^ pbee ghm [^ Z[e^ mh ^Zkg bg\^gmbo^ bg\hf^ _khf ma^ _ng] ngmbe bm

lnkiZll^l ma^ ik^obhnl ab`a pZm^k fZkd, Oa^ bg\^gmbo^ bg\hf^ p^ ^Zkg bl ma^k^_hk^ ]^i^g]^gm hg ma^ g^m Zll^m oZen^ h_ ma^ _ng]* pab\a \hne] e^Z] mh lb`gb_b\Zgm

oheZmbebmr bg hnk k^lneml,

=^\Znl^ hnk k^o^gn^* g^m bg\hf^ Zg] \Zla _ehp \Zg [^ ab`aer oZkbZ[e^ _khf jnZkm^k mh jnZkm^k Zg] r^Zk mh r^Zk* p^ ]h ghm ikhob]^ Zgr `nb]Zg\^ k^`Zk]bg`

hnk ^qi^\m^] jnZkm^ker Zg] ZggnZe hi^kZmbg` k^lneml, Oa^ eZ\d h_ `nb]Zg\^ fZr Z__^\m ma^ ^qi^\mZmbhgl h_ in[eb\ fZkd^m ZgZerlml Zg] \hne] \Znl^ bg\k^Zl^] oheZmbebmr

bg hnk \hffhg ngbm ikb\^,

1K]LYZL LJVUVTPJ HUK THYRL[ JVUKP[PVUZ TH` HK]LYZLS` HMMLJ[ V\Y SPX\PKP[` WVZP[PVU$ ^OPJO JV\SK HK]LYZLS` HMMLJ[ V\Y I\ZPULZZ VWLYH[PVUZ PU [OL M\[\YL&

R^ nl^ \Zla mh &Z' ikhob]^ \ZibmZe mh _Z\bebmZm^ ma^ `khpma h_ hnk ^qblmbg` [nlbg^ll^l* pab\a ikbg\biZeer bg\en]^l _ng]bg` hnk `^g^kZe iZkmg^k Zg]

\h+bgo^lmf^gm \hffbmf^gml mh hnk _ng]l* &[' ikhob]^ \ZibmZe _hk [nlbg^ll ^qiZglbhg* &\' iZr hi^kZmbg` ^qi^gl^l Zg] hma^k h[eb`Zmbhgl Zl ma^r Zkbl^* &]' _ng] \ZibmZe

^qi^g]bmnk^l* &^' l^kob\^ bgm^k^lm iZrf^gml hg hnk ]^[m Zg] k^iZr ]^[m* &_' iZr bg\hf^ mZq^l* Zg] &`' fZd^ ]blmkb[nmbhgl mh hnk ngbmahe]^kl Zg] ma^ ahe]^kl h_

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Dg Z]]bmbhg mh ma^ \Zla p^ k^\^bo^] bg \hgg^\mbhg pbma hnk bgbmbZe in[eb\ h__^kbg` &|DKJ}' Zg] hnk ikbhk [hg] h__^kbg`l* hnk

ikbg\biZe lhnk\^l h_ \Zla Zk^8 &Z' A^^ M^eZm^] @Zkgbg`l* &[' M^Zebs^] K^k_hkfZg\^ A^^l g^m h_ k^eZm^] ikh_bm laZkbg` bgm^k^lml maZm Zk^ bg\en]^] bg >hfi^glZmbhg

00
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Zg] &\' =eZ\dlmhg^ Dgo^lmf^gm Dg\hf^ k^eZm^] mh bml bgo^lmf^gml bg ebjnb] _ng]l Zg] bml g^m k^Zebs^] bgo^lmf^gm bg\hf^ hg bml beebjnb] bgo^lmf^gml, R^ aZo^ Zelh

^gm^k^] bgmh Z #/,3 [beebhg k^oheobg` \k^]bm _Z\bebmr pbma Z _bgZe fZmnkbmr ]Zm^ h_ <n`nlm 1/* 0.0/, Jnk ehg`+m^kf ]^[m mhmZe^] #1,2 [beebhg bg [hkkhpbg`l _khf hnk

ikbhk [hg] bllnZg\^l Zg] p^ aZ] gh [hkkhpbg`l hnmlmZg]bg` Z`Zbglm hnk #/,3 [beebhg k^oheobg` \k^]bm _Z\bebmr Zl h_ ?^\^f[^k 1/* 0./4, <m ma^ ^g] h_ 0./4* p^ aZ]

#/,6 [beebhg bg \Zla Zg] \Zla ^jnboZe^gml* #0,6 [beebhg bgo^lm^] bg hnk \hkihkZm^ mk^Zlnkr bgo^lmf^gml Zg] #0,0 [beebhg bgo^lm^] bg =eZ\dlmhg^ _ng]l Zg] hma^k

bgo^lmf^gml,

D_ ma^ `eh[Ze ^\hghfr Zg] \hg]bmbhgl bg ma^ _bgZg\bg` fZkd^ml phkl^g* hnk _ng] bgo^lmf^gm i^k_hkfZg\^ \hne] ln__^k* k^lnembg` bg* _hk ^qZfie^* ma^ iZrf^gm

h_ e^ll hk gh \Zkkb^] bgm^k^lm mh nl, Oa^ iZrf^gm h_ e^ll hk gh \Zkkb^] bgm^k^lm \hne] \Znl^ hnk \Zla _ehp _khf hi^kZmbhgl mh lb`gb_b\Zgmer ]^\k^Zl^* pab\a \hne]

fZm^kbZeer Zg] Z]o^kl^er Z__^\m hnk ebjnb]bmr ihlbmbhg Zg] ma^ Zfhngm h_ \Zla p^ aZo^ hg aZg] mh \hg]n\m hnk hi^kZmbhgl Zg] fZd^ ]blmkb[nmbhgl mh hnk ngbmahe]^kl,

CZobg` e^ll \Zla hg aZg] \hne] bg mnkg k^jnbk^ nl mh k^er hg hma^k lhnk\^l h_ \Zla &ln\a Zl ma^ \ZibmZe fZkd^ml* pab\a fZr ghm [^ ZoZbeZ[e^ mh nl hg Z\\^imZ[e^

m^kfl' mh \hg]n\m hnk hi^kZmbhgl* pab\a bg\en]^* _hk ^qZfie^* _ng]bg` lb`gb_b\Zgm `^g^kZe iZkmg^k Zg] \h+bgo^lmf^gm \hffbmf^gml mh hnk \Zkkr _ng]l* hk mh fZd^

jnZkm^ker ]blmkb[nmbhgl mh hnk ngbmahe]^kl, Ankma^kfhk^* ]nkbg` Z]o^kl^ ^\hghfb\ Zg] fZkd^m \hg]bmbhgl* p^ fb`am ghm [^ Z[e^ mh k^g^p Zee hk iZkm h_ hnk ^qblmbg`

k^oheobg` \k^]bm _Z\bebmr hk _bg] Zem^kgZm^ _bgZg\bg` hg \hff^k\bZeer k^ZlhgZ[e^ m^kfl, <l Z k^lnem* hnk nl^l h_ \Zla fZr ^q\^^] hnk lhnk\^l h_ \Zla* ma^k^[r

ihm^gmbZeer Z__^\mbg` hnk ebjnb]bmr ihlbmbhg,

FL KLWLUK VU V\Y MV\UKLY HUK V[OLY RL` ZLUPVY THUHNPUN KPYLJ[VYZ HUK [OL SVZZ VM [OLPY ZLY]PJLZ ^V\SK OH]L H TH[LYPHS HK]LYZL LMMLJ[ VU V\Y I\ZPULZZ$ YLZ\S[Z

HUK MPUHUJPHS JVUKP[PVU&

R^ ]^i^g] hg ma^ ^__hkml* ldbee* k^inmZmbhgl Zg] [nlbg^ll \hgmZ\ml h_ hnk _hng]^k* Nm^ia^g <, N\apZksfZg* Zg] hma^k d^r l^gbhk fZgZ`bg` ]bk^\mhkl* ma^

bg_hkfZmbhg Zg] ]^Ze _ehp ma^r `^g^kZm^ ]nkbg` ma^ ghkfZe \hnkl^ h_ ma^bk Z\mbobmb^l Zg] ma^ lrg^k`b^l Zfhg` ma^ ]bo^kl^ _b^e]l h_ ^qi^kmbl^ Zg] dghpe^]`^ a^e] [r

hnk ikh_^llbhgZel, <\\hk]bg`er* hnk ln\\^ll pbee ]^i^g] hg ma^ \hgmbgn^] l^kob\^ h_ ma^l^ bg]bob]nZel* pah Zk^ ghm h[eb`Zm^] mh k^fZbg ^fiehr^] pbma nl, N^o^kZe

d^r l^gbhk fZgZ`bg` ]bk^\mhkl aZo^ e^_m ma^ _bkf bg ma^ iZlm Zg] hma^kl fZr ]h lh bg ma^ _nmnk^* Zg] p^ \Zgghm ik^]b\m ma^ bfiZ\m maZm ma^ ]^iZkmnk^ h_ Zgr d^r l^gbhk

fZgZ`bg` ]bk^\mhk pbee aZo^ hg hnk Z[bebmr mh Z\ab^o^ hnk bgo^lmf^gm h[c^\mbo^l, Oa^ ehll h_ ma^ l^kob\^l h_ Zgr h_ ma^f \hne] aZo^ Z fZm^kbZe Z]o^kl^ ^__^\m hg hnk

k^o^gn^l* g^m bg\hf^ Zg] \Zla _ehpl Zg] \hne] aZkf hnk Z[bebmr mh fZbgmZbg hk `khp Zll^ml ng]^k fZgZ`^f^gm bg ^qblmbg` _ng]l hk kZbl^ Z]]bmbhgZe _ng]l bg ma^

_nmnk^, R^ aZo^ ablmhkb\Zeer k^eb^] bg iZkm hg ma^ bgm^k^lml h_ ma^l^ ikh_^llbhgZel bg ma^ bgo^lmf^gm _ng]l� \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l mh ]bl\hnkZ`^ ma^f _khf

e^Zobg` ma^ _bkf, Chp^o^k* mh ma^ ^qm^gm hnk bgo^lmf^gm _ng]l i^k_hkf ihhker* ma^k^[r k^]n\bg` ma^ ihm^gmbZe _hk \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l* ma^bk bgm^k^lml bg

\Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l [^\hf^ e^ll oZenZ[e^ mh ma^f Zg] [^\hf^ e^ll ^__^\mbo^ Zl bg\^gmbo^l _hk ma^f mh \hgmbgn^ mh [^ ^fiehr^] Zm =eZ\dlmhg^,

Jnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k d^r i^klhgg^e ihll^ll ln[lmZgmbZe ^qi^kb^g\^ Zg] ^qi^kmbl^ Zg] aZo^ lmkhg` [nlbg^ll k^eZmbhglabil pbma bgo^lmhkl bg

hnk _ng]l* \eb^gml Zg] hma^k f^f[^kl h_ ma^ [nlbg^ll \hffngbmr, <l Z k^lnem* ma^ ehll h_ ma^l^ i^klhgg^e \hne] c^hiZk]bs^ hnk k^eZmbhglabil pbma bgo^lmhkl bg hnk

_ng]l* hnk \eb^gml Zg] f^f[^kl h_ ma^ [nlbg^ll \hffngbmr Zg] k^lnem bg ma^ k^]n\mbhg h_ Zll^ml ng]^k fZgZ`^f^gm hk _^p^k bgo^lmf^gm hiihkmngbmb^l,

?\Y W\ISPJS` [YHKLK Z[Y\J[\YL TH` HK]LYZLS` HMMLJ[ V\Y HIPSP[` [V YL[HPU HUK TV[P]H[L V\Y ZLUPVY THUHNPUN KPYLJ[VYZ HUK V[OLY RL` WLYZVUULS HUK [V YLJY\P[$

YL[HPU HUK TV[P]H[L UL^ ZLUPVY THUHNPUN KPYLJ[VYZ HUK V[OLY RL` WLYZVUULS$ IV[O VM ^OPJO JV\SK HK]LYZLS` HMMLJ[ V\Y I\ZPULZZ$ YLZ\S[Z HUK MPUHUJPHS JVUKP[PVU&

Jnk fhlm bfihkmZgm Zll^m bl hnk i^hie^* Zg] hnk \hgmbgn^] ln\\^ll bl ab`aer ]^i^g]^gm nihg ma^ ^__hkml h_ hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k

ikh_^llbhgZel, Jnk _nmnk^ ln\\^ll Zg] `khpma ]^i^g]l mh Z ln[lmZgmbZe ]^`k^^ hg hnk Z[bebmr mh k^mZbg Zg] fhmboZm^ hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k d^r

i^klhgg^e Zg] mh lmkZm^`b\Zeer k^\knbm* k^mZbg Zg] fhmboZm^ g^p mZe^gm^] i^klhgg^e, Hhlm h_ hnk \nkk^gm l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k l^gbhk i^klhgg^e aZo^

^jnbmr bgm^k^lml bg hnk [nlbg^ll maZm Zk^ ikbfZkber iZkmg^klabi ngbml bg =eZ\dlmhg^ Che]bg`l &Zl ]^_bg^] ng]^k |KZkm DDD, Dm^f /1, >^kmZbg M^eZmbhglabil Zg] M^eZm^]

OkZglZ\mbhgl* Zg] ?bk^\mhk
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Dg]^i^g]^g\^ { =eZ\dlmhg^ Che]bg`l KZkmg^klabi <`k^^f^gml}' Zg] pab\a ^gmbme^ ln\a i^klhgg^e mh \Zla ]blmkb[nmbhgl, Chp^o^k* ma^ oZen^ h_ ln\a =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbml Zg] ma^ ]blmkb[nmbhgl bg k^li^\m h_ ma^l^ ^jnbmr bgm^k^lml fZr ghm [^ ln__b\b^gm mh k^mZbg Zg] fhmboZm^ hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg]

hma^k d^r i^klhgg^e* ghk fZr ma^r [^ ln__b\b^gmer ZmmkZ\mbo^ mh lmkZm^`b\Zeer k^\knbm* k^mZbg Zg] fhmboZm^ g^p mZe^gm^] i^klhgg^e, Hhk^ho^k* ikbhk mh hnk DKJ* fZgr h_

hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k l^gbhk i^klhgg^e aZ] bgm^k^lml bg ^Z\a h_ hnk ng]^kerbg` [nlbg^ll^l pab\a fZr aZo^ ^gmbme^] mh ma^f mh Z eZk`^k Zfhngm h_

\Zla ]blmkb[nmbhgl maZg ma^r k^\^bo^ bg k^li^\m h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml,

<]]bmbhgZeer* ma^ k^m^gmbhg h_ Zg bg\k^Zlbg`er eZk`^k ihkmbhg h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml a^e] [r l^gbhk fZgZ`bg` ]bk^\mhkl bl ghm ]^i^g]^gm

nihg ma^bk \hgmbgn^] ^fiehrf^gm pbma nl Zl mahl^ ^jnbmr bgm^k^lml \hgmbgn^ mh o^lm Zl mbf^ iZll^l, Hhk^ho^k* ma^ fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml Zg]

mkZgl_^k k^lmkb\mbhgl mh pab\a ma^l^ bgm^k^lml Zk^ ln[c^\m bg \^kmZbg bglmZg\^l eZil^ ho^k mbf^* fZr ghm [^ ^g_hk\^Z[e^ bg Zee \Zl^l Zg] \Zg [^ pZbo^], Oa^k^ bl gh

`nZkZgm^^ maZm ma^ ghg+\hfi^mbmbhg Zg] ghg+lheb\bmZmbhg Z`k^^f^gml mh pab\a hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zk^ ln[c^\m* mh`^ma^k pbma hnk hma^k ZkkZg`^f^gml pbma

ma^f* pbee ik^o^gm ma^f _khf e^Zobg` nl* chbgbg` hnk \hfi^mbmhkl hk hma^kpbl^ \hfi^mbg` pbma nl hk maZm ma^l^ Z`k^^f^gml pbee [^ ^g_hk\^Z[e^ bg Zee \Zl^l, Dg

Z]]bmbhg* ma^l^ Z`k^^f^gml pbee ^qibk^ Z_m^k Z \^kmZbg i^kbh] h_ mbf^* Zm pab\a ihbgm ^Z\a h_ hnk l^gbhk fZgZ`bg` ]bk^\mhkl phne] [^ _k^^ mh \hfi^m^ Z`Zbglm nl Zg]

lheb\bm bgo^lmhkl bg hnk _ng]l* \eb^gml Zg] ^fiehr^^l,

R^ fb`am ghm [^ Z[e^ mh ikhob]^ _nmnk^ l^gbhk fZgZ`bg` ]bk^\mhkl pbma ^jnbmr bgm^k^lml bg hnk [nlbg^ll mh ma^ lZf^ ^qm^gm hk pbma ma^ lZf^ mZq \hgl^jn^g\^l

_khf pab\a hnk ^qblmbg` l^gbhk fZgZ`bg` ]bk^\mhkl ik^obhnler [^g^_bm^], Ahk ^qZfie^* ]nkbg` abl ik^lb]^gmbZe \ZfiZb`g* Kk^lb]^gm Oknfi ^qik^ll^] lniihkm _hk

e^`bleZmbhg ^g]bg` mk^Zmf^gm h_ \Zkkb^] bgm^k^lm Zl \ZibmZe `Zbg, D_ _^]^kZe* lmZm^ hk eh\Ze e^`bleZmbhg mh mk^Zm \Zkkb^] bgm^k^lm Zl hk]bgZkr bg\hf^ kZma^k maZg Zl \ZibmZe

`Zbg _hk mZq inkihl^l p^k^ mh [^ ^gZ\m^]* p^ Zg] ihllb[er hnk ngbmahe]^kl phne] [^ k^jnbk^] mh iZr Z fZm^kbZeer ab`a^k Zfhngm h_ mZq^l* ma^k^[r Z]o^kl^er Z__^\mbg`

hnk Z[bebmr mh k^\knbm* k^mZbg Zg] fhmboZm^ hnk \nkk^gm Zg] _nmnk^ ikh_^llbhgZel, N^^ |{ Mbldl M^eZm^] mh Pgbm^] NmZm^l OZqZmbhg { Jnk lmkn\mnk^ bgoheo^l \hfie^q

ikhoblbhgl h_ P,N, _^]^kZe bg\hf^ mZq eZp _hk pab\a gh \e^Zk ik^\^]^gm hk Znmahkbmr fZr [^ ZoZbeZ[e^, Jnk lmkn\mnk^ Zelh bl ln[c^\m mh ihm^gmbZe e^`bleZmbo^* cn]b\bZe

hk Z]fbgblmkZmbo^ \aZg`^ Zg] ]b__^kbg` bgm^kik^mZmbhgl* ihllb[er hg Z k^mkhZ\mbo^ [Zlbl,}

<em^kgZmbo^er* ma^ oZen^ h_ ma^ ngbml p^ fZr blln^ l^gbhk fZgZ`bg` ]bk^\mhkl Zm Zgr `bo^g mbf^ fZr ln[l^jn^gmer _Zee &Zl k^_e^\m^] bg ma^ fZkd^m ikb\^ h_ hnk

\hffhg ngbml'* pab\a \hne] \hngm^kZ\m ma^ bg\^gmbo^l p^ Zk^ l^^dbg` mh bg]n\^ bg ma^f, Oa^k^_hk^* bg hk]^k mh k^\knbm Zg] k^mZbg ^qblmbg` Zg] _nmnk^ l^gbhk

fZgZ`bg` ]bk^\mhkl* p^ fZr g^^] mh bg\k^Zl^ ma^ e^o^e h_ \hfi^glZmbhg maZm p^ iZr mh ma^f, <\\hk]bg`er* Zl p^ ikhfhm^ hk abk^ g^p l^gbhk fZgZ`bg` ]bk^\mhkl

ho^k mbf^* p^ fZr bg\k^Zl^ ma^ e^o^e h_ \hfi^glZmbhg p^ iZr mh hnk l^gbhk fZgZ`bg` ]bk^\mhkl* pab\a phne] \Znl^ hnk mhmZe ^fiehr^^ \hfi^glZmbhg Zg] [^g^_bml

^qi^gl^ Zl Z i^k\^gmZ`^ h_ hnk mhmZe k^o^gn^ mh bg\k^Zl^ Zg] Z]o^kl^er Z__^\m hnk ikh_bmZ[bebmr, Dg Z]]bmbhg* bllnZg\^ h_ ^jnbmr bgm^k^lml bg hnk [nlbg^ll bg ma^ _nmnk^

mh l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k i^klhgg^e phne] ]benm^ in[eb\ \hffhg ngbmahe]^kl,

R^ lmkbo^ mh fZbgmZbg Z phkd ^gobkhgf^gm maZm k^bg_hk\^l hnk \nemnk^ h_ \heeZ[hkZmbhg* fhmboZmbhg Zg] Zeb`gf^gm h_ bgm^k^lml pbma bgo^lmhkl, D_ p^ ]h ghm

\hgmbgn^ mh ]^o^ehi Zg] bfie^f^gm ma^ kb`am ikh\^ll^l Zg] mhhel mh fZgZ`^ hnk \aZg`bg` ^gm^kikbl^ Zg] fZbgmZbg mabl \nemnk^* hnk Z[bebmr mh \hfi^m^ ln\\^ll_neer

Zg] Z\ab^o^ hnk [nlbg^ll h[c^\mbo^l \hne] [^ bfiZbk^]* pab\a \hne] g^`Zmbo^er bfiZ\m hnk [nlbg^ll* _bgZg\bZe \hg]bmbhg Zg] k^lneml h_ hi^kZmbhgl,

?\Y VYNHUPaH[PVUHS KVJ\TLU[Z KV UV[ SPTP[ V\Y HIPSP[` [V LU[LY PU[V UL^ SPULZ VM I\ZPULZZLZ$ HUK ^L TH` L_WHUK PU[V UL^ PU]LZ[TLU[ Z[YH[LNPLZ$ NLVNYHWOPJ

THYRL[Z HUK I\ZPULZZLZ$ LHJO VM ^OPJO TH` YLZ\S[ PU HKKP[PVUHS YPZRZ HUK \UJLY[HPU[PLZ PU V\Y I\ZPULZZLZ&

Jnk ieZg* mh ma^ ^qm^gm maZm fZkd^m \hg]bmbhgl i^kfbm* bl mh \hgmbgn^ mh `khp hnk bgo^lmf^gm [nlbg^ll^l Zg] ^qiZg] bgmh g^p bgo^lmf^gm lmkZm^`b^l*

`^h`kZiab\ fZkd^ml Zg] [nlbg^ll^l, Jnk hk`ZgbsZmbhgZe ]h\nf^gml ]h ghm ebfbm nl mh bgo^lmf^gm fZgZ`^f^gm [nlbg^ll^l, <\\hk]bg`er* p^ fZr inkln^ `khpma

makhn`a Z\jnblbmbhgl h_ hma^k bgo^lmf^gm fZgZ`^f^gm \hfiZgb^l* Z\jnblbmbhgl h_ \kbmb\Ze [nlbg^ll iZkmg^kl* hk hma^k lmkZm^`b\ bgbmbZmbo^l, Dg
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Z]]bmbhg* p^ ^qi^\m hiihkmngbmb^l pbee Zkbl^ mh Z\jnbk^ hma^k Zem^kgZmbo^ hk mkZ]bmbhgZe Zll^m fZgZ`^kl, Oh ma^ ^qm^gm p^ fZd^ lmkZm^`b\ bgo^lmf^gml hk Z\jnblbmbhgl*

ng]^kmZd^ hma^k lmkZm^`b\ bgbmbZmbo^l hk ^gm^k bgmh Z g^p ebg^ h_ [nlbg^ll* p^ pbee _Z\^ gnf^khnl kbldl Zg] ng\^kmZbgmb^l* bg\en]bg` kbldl Zllh\bZm^] pbma &Z' ma^

k^jnbk^] bgo^lmf^gm h_ \ZibmZe Zg] hma^k k^lhnk\^l* &[' ma^ ihllb[bebmr maZm p^ aZo^ bgln__b\b^gm ^qi^kmbl^ mh ^g`Z`^ bg ln\a Z\mbobmb^l ikh_bmZ[er hk pbmahnm bg\nkkbg`

bgZiikhikbZm^ Zfhngml h_ kbld* &\' ma^ ]bo^klbhg h_ fZgZ`^f^gm�l Zmm^gmbhg _khf hnk \hk^ [nlbg^ll^l* &]' Zllnfimbhg h_ ebZ[bebmb^l bg Zgr Z\jnbk^] [nlbg^ll* &^' ma^

]blknimbhg h_ hnk hg`hbg` [nlbg^ll^l* &_' ma^ bg\k^Zlbg` ]^fZg]l hg hk blln^l k^eZm^] mh ma^ \hf[bgbg` hk bgm^`kZmbg` hi^kZmbhgZe Zg] fZgZ`^f^gm lrlm^fl Zg]

\hgmkhel* &`' \hfiebZg\^ pbma Z]]bmbhgZe k^`neZmhkr k^jnbk^f^gml* Zg] &a' ma^ [khZ]^gbg` h_ hnk `^h`kZiab\ _hhmikbgm* bg\en]bg` ma^ kbldl Zllh\bZm^] pbma \hg]n\mbg`

hi^kZmbhgl bg ghg+P,N, cnkbl]b\mbhgl, @gmkr bgmh \^kmZbg ebg^l h_ [nlbg^ll fZr ln[c^\m nl mh g^p eZpl Zg] k^`neZmbhgl pbma pab\a p^ Zk^ ghm _ZfbebZk* hk _khf pab\a

p^ Zk^ \nkk^gmer ^q^fim* Zg] fZr e^Z] mh bg\k^Zl^] ebmb`Zmbhg Zg] k^`neZmhkr kbld, Ahk ^qZfie^* hnk k^\^gm Zg] ieZgg^] [nlbg^ll bgbmbZmbo^l bg\en]^ h__^kbg`

k^`blm^k^] bgo^lmf^gm ikh]n\ml Zg] ma^ \k^Zmbhg h_ bgo^lmf^gm ikh]n\ml hi^g mh k^mZbe bgo^lmhkl, Oa^l^ Z\mbobmb^l aZo^ Zg] pbee \hgmbgn^ mh bfihl^ Z]]bmbhgZe

\hfiebZg\^ [nk]^gl hg nl Zg] \hne] Zelh ln[c^\m nl mh ^gaZg\^] k^`neZmhkr l\knmbgr Zg] ^qihl^ nl mh `k^Zm^k k^inmZmbhg Zg] ebmb`Zmbhg kbld, N^^ |{ R^ Zk^ ln[c^\m

mh ln[lmZgmbZe ebmb`Zmbhg kbldl Zg] fZr _Z\^ lb`gb_b\Zgm ebZ[bebmb^l Zg] ]ZfZ`^ mh hnk ikh_^llbhgZe k^inmZmbhg Zl Z k^lnem h_ ebmb`Zmbhg Zee^`Zmbhgl Zg] g^`Zmbo^

in[eb\bmr,} Dg Z]]bmbhg* b_ Z g^p [nlbg^ll `^g^kZm^l bgln__b\b^gm k^o^gn^l hk b_ p^ Zk^ ngZ[e^ mh ^__b\b^gmer fZgZ`^ hnk ^qiZg]^] hi^kZmbhgl* hnk k^lneml h_ hi^kZmbhgl

pbee [^ Z]o^kl^er Z__^\m^], Jnk lmkZm^`b\ bgbmbZmbo^l fZr bg\en]^ chbgm o^gmnk^l* bg pab\a \Zl^ p^ pbee [^ ln[c^\m mh Z]]bmbhgZe kbldl Zg] ng\^kmZbgmb^l bg maZm p^ fZr

[^ ]^i^g]^gm nihg* Zg] ln[c^\m mh ebZ[bebmr* ehll^l hk k^inmZmbhgZe ]ZfZ`^ k^eZmbg` mh* lrlm^fl* \hgmkhel Zg] i^klhgg^e maZm Zk^ ghm ng]^k hnk \hgmkhe,

9M ^L HYL \UHISL [V JVUZ\TTH[L VY Z\JJLZZM\SS` PU[LNYH[L HKKP[PVUHS KL]LSVWTLU[ VWWVY[\UP[PLZ$ HJX\PZP[PVUZ VY QVPU[ ]LU[\YLZ$ ^L TH` UV[ IL HISL [V PTWSLTLU[

V\Y NYV^[O Z[YH[LN` Z\JJLZZM\SS`&

Jnk `khpma lmkZm^`r bl [Zl^]* bg iZkm* hg ma^ l^e^\mbo^ ]^o^ehif^gm hk Z\jnblbmbhg h_ Zll^m fZgZ`^f^gm [nlbg^ll^l* hk hma^k [nlbg^ll^l \hfie^f^gmZkr mh hnk

[nlbg^ll pa^k^ p^ mabgd p^ \Zg Z]] ln[lmZgmbZe oZen^ hk `^g^kZm^ ln[lmZgmbZe k^mnkgl, Oa^ ln\\^ll h_ mabl lmkZm^`r pbee ]^i^g] hg* Zfhg` hma^k mabg`l8 &Z' ma^

ZoZbeZ[bebmr h_ lnbmZ[e^ hiihkmngbmb^l* &[' ma^ e^o^e h_ \hfi^mbmbhg _khf hma^k \hfiZgb^l maZm fZr aZo^ `k^Zm^k _bgZg\bZe k^lhnk\^l* &\' hnk Z[bebmr mh oZen^ ihm^gmbZe

]^o^ehif^gm hk Z\jnblbmbhg hiihkmngbmb^l Z\\nkZm^er Zg] g^`hmbZm^ Z\\^imZ[e^ m^kfl _hk mahl^ hiihkmngbmb^l* &]' hnk Z[bebmr mh h[mZbg k^jnblbm^ ZiikhoZel Zg] eb\^gl^l

_khf ma^ k^e^oZgm `ho^kgf^gmZe Znmahkbmb^l Zg] mh \hfier pbma Ziieb\Z[e^ eZpl Zg] k^`neZmbhgl pbmahnm bg\nkkbg` ng]n^ \hlml Zg] ]^eZrl Zg] &^' hnk Z[bebmr mh

b]^gmb_r Zg] ^gm^k bgmh fnmnZeer [^g^_b\bZe k^eZmbhglabil pbma o^gmnk^ iZkmg^kl, Hhk^ho^k* ^o^g b_ p^ Zk^ Z[e^ mh b]^gmb_r Zg] ln\\^ll_neer \hfie^m^ Zg Z\jnblbmbhg*

p^ fZr ^g\hngm^k ng^qi^\m^] ]b__b\nemb^l hk bg\nk ng^qi^\m^] \hlml Zllh\bZm^] pbma bgm^`kZmbg` Zg] ho^kl^^bg` ma^ hi^kZmbhgl h_ ma^ g^p [nlbg^ll^l, D_ p^ Zk^ ghm

ln\\^ll_ne bg bfie^f^gmbg` hnk `khpma lmkZm^`r* hnk [nlbg^ll* _bgZg\bZe k^lneml Zg] ma^ fZkd^m ikb\^ _hk hnk \hffhg ngbml fZr [^ Z]o^kl^er Z__^\m^],

COL ZWPU%VMM VM V\Y MPUHUJPHS HUK Z[YH[LNPJ HK]PZVY` ZLY]PJLZ$ YLZ[Y\J[\YPUN HUK YLVYNHUPaH[PVU HK]PZVY` ZLY]PJLZ$ HUK @HYR 8PSS M\UK WSHJLTLU[ I\ZPULZZLZ JV\SK

YLZ\S[ PU Z\IZ[HU[PHS [H_ SPHIPSP[` MVY \Z HUK'VY V\Y \UP[OVSKLYZ&

Jg J\mh[^k /* 0./3* p^ \hfie^m^] ma^ ik^obhnler Zgghng\^] libg+h__ h_ hnk _bgZg\bZe Zg] lmkZm^`b\ Z]oblhkr l^kob\^l* k^lmkn\mnkbg` Zg] k^hk`ZgbsZmbhg

Z]oblhkr l^kob\^l* Zg] KZkd Cbee _ng] ieZ\^f^gm [nlbg^ll^l Zg] \hf[bg^] ma^l^ [nlbg^ll^l pbma KEO KZkmg^kl* Zg bg]^i^g]^gm _bgZg\bZe Z]oblhkr _bkf _hng]^] [r

KZne E, OZn[fZg* mh _hkf Zg bg]^i^g]^gm in[eb\er mkZ]^] \hfiZgr, R^ fZr [^ k^lihglb[e^ _hk P,N, _^]^kZe bg\hf^ mZq ebZ[bebmb^l maZm k^eZm^ mh ma^ libg+h__ b_ \^kmZbg

bgm^kgZe k^hk`ZgbsZmbhg mkZglZ\mbhgl bg \hgg^\mbhg pbma ma^ libg+h__ _Zbe mh jnZeb_r Zl mZq+_k^^* Zg] hnk ngbmahe]^kl fZr Zelh bg\nk P,N, _^]^kZe bg\hf^ mZq ebZ[bebmr bg

ln\a \bk\nflmZg\^l,

9U WHZ[ `LHYZ$ [OL D&B& 3VUNYLZZ OHZ JVUZPKLYLK SLNPZSH[PVU [OH[$ PM LUHJ[LK$ ^V\SK OH]L "H# MVY [H_HISL `LHYZ ILNPUUPUN [LU `LHYZ HM[LY [OL KH[L VM LUHJ[TLU[$

WYLJS\KLK \Z MYVT X\HSPM`PUN HZ H WHY[ULYZOPW MVY D&B& MLKLYHS PUJVTL [H_ W\YWVZLZ VY YLX\PYLK \Z [V OVSK JHYYPLK PU[LYLZ[ [OYV\NO [H_HISL Z\IZPKPHY`

JVYWVYH[PVUZ HUK "I# [H_LK PUKP]PK\HS OVSKLYZ VM JVTTVU \UP[Z ^P[O YLZWLJ[ [V JLY[HPU PUJVTL HUK NHPUZ H[ PUJYLHZLK YH[LZ& 9M HU` ZPTPSHY
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SLNPZSH[PVU ^LYL [V IL LUHJ[LK HUK HWWS` [V \Z$ ^L JV\SK PUJ\Y H TH[LYPHS PUJYLHZL PU V\Y [H_ SPHIPSP[` HUK H Z\IZ[HU[PHS WVY[PVU VM V\Y PUJVTL JV\SK IL [H_LK H[ H

OPNOLY YH[L [V [OL PUKP]PK\HS OVSKLYZ VM V\Y JVTTVU \UP[Z&

Jo^k ma^ iZlm l^o^kZe r^Zkl* f^f[^kl h_ ma^ P,N, >hg`k^ll Zg] ma^ Z]fbgblmkZmbhg h_ _hkf^k Kk^lb]^gm J[ZfZ aZo^ fZ]^ Z gnf[^k h_ e^`bleZmbo^ ikhihlZel mh

\aZg`^ ma^ mZqZmbhg h_ \Zkkb^] bgm^k^lm maZm phne] aZo^* bg `^g^kZe* mk^Zm^] bg\hf^ Zg] `Zbgl* bg\en]bg` `Zbg hg lZe^* Zmmkb[nmZ[e^ mh Zg bgo^lmf^gm l^kob\^l

iZkmg^klabi bgm^k^lm* hk |DNKD*} Zl bg\hf^ ln[c^\m mh Z g^p [e^g]^] mZq kZm^ maZm bl ab`a^k maZg ma^ \ZibmZe `Zbgl kZm^ Ziieb\Z[e^ mh ln\a bg\hf^ ng]^k \nkk^gm eZp*

^q\^im mh ma^ ^qm^gm ln\a DNKD phne] aZo^ [^^g \hglb]^k^] ng]^k ma^ e^`bleZmbhg mh [^ Z jnZeb_b^] \ZibmZe bgm^k^lm, Jnk \hffhg ngbml Zg] ma^ bgm^k^lml maZm p^ ahe]

bg ^gmbmb^l maZm Zk^ ^gmbme^] mh k^\^bo^ \Zkkb^] bgm^k^lm phne] ebd^er aZo^ [^^g \eZllb_b^] Zl DNKDl _hk inkihl^l h_ mabl e^`bleZmbhg, ?nkbg` abl ik^lb]^gmbZe \ZfiZb`g*

Kk^lb]^gm Oknfi ^qik^ll^] lniihkm _hk e^`bleZmbhg ^g]bg` mk^Zmf^gm h_ \Zkkb^] bgm^k^lm Zl \ZibmZe `Zbg, Ra^ma^k hk pa^g ma^ P,N, >hg`k^ll pbee iZll ln\a e^`bleZmbhg

hk paZm ikhoblbhgl pbee [^ bg\en]^] bg Zgr _bgZe e^`bleZmbhg b_ ^gZ\m^] bl ng\e^Zk,

Nhf^ h_ ma^ Z[ho^ e^`bleZmbo^ ikhihlZel aZo^ ikhob]^] maZm* _hk mZqZ[e^ r^Zkl [^`bggbg` m^g r^Zkl Z_m^k ma^ ]Zm^ h_ ^gZ\mf^gm* bg\hf^ ]^kbo^] pbma k^li^\m mh

Zg DNKD maZm bl ghm Z jnZeb_b^] \ZibmZe bgm^k^lm Zg] maZm bl ln[c^\m mh ma^ _hk^`hbg` kne^l phne] ghm f^^m ma^ jnZeb_rbg` bg\hf^ k^jnbk^f^gml ng]^k ma^ in[eb\er mkZ]^]

iZkmg^klabi kne^l, Oa^k^_hk^* b_ lbfbeZk e^`bleZmbhg p^k^ mh [^ ^gZ\m^]* _heehpbg` ln\a m^g+r^Zk i^kbh]* p^ phne] [^ ik^\en]^] _khf jnZeb_rbg` Zl Z iZkmg^klabi _hk

P,N, _^]^kZe bg\hf^ mZq inkihl^l hk [^ k^jnbk^] mh ahe] Zee ln\a DNKDl makhn`a \hkihkZmbhgl, D_ p^ p^k^ mZq^] Zl Z P,N, \hkihkZmbhg hk a^e] Zee DNKDl makhn`a P,N,

\hkihkZmbhgl* hnk ^__^\mbo^ mZq kZm^ \hne] bg\k^Zl^ lb`gb_b\Zgmer, Oa^ _^]^kZe lmZmnmhkr kZm^ _hk \hkihkZmbhgl bl \nkk^gmer 13$ &Zemahn`a >hg`k^ll bl \hglb]^kbg`

ikhihlZel mh ehp^k maZm kZm^* Zl ]bl\nll^] [^ehp', Dg Z]]bmbhg* p^ \hne] [^ ln[c^\m mh bg\k^Zl^] lmZm^ Zg] eh\Ze mZq^l, Ankma^kfhk^* \hffhg ngbmahe]^kl \hne] [^

ln[c^\m mh mZq hg hnk \hgo^klbhg bgmh Z \hkihkZmbhg hk Zgr k^lmkn\mnkbg` k^jnbk^] bg hk]^k _hk nl mh ahe] hnk DNKDl makhn`a Z \hkihkZmbhg,

NmZm^l Zg] hma^k cnkbl]b\mbhgl aZo^ Zelh \hglb]^k^] e^`bleZmbhg mh bg\k^Zl^ mZq^l pbma k^li^\m mh \Zkkb^] bgm^k^lm, Ahk ^qZfie^* I^p Thkd aZl \hglb]^k^]

e^`bleZmbhg pab\a \hne] aZo^ \Znl^] Z ghg+k^lb]^gm h_ I^p Thkd pah ahe]l hnk \hffhg ngbml mh [^ ln[c^\m mh I^p Thkd lmZm^ bg\hf^ mZq hg \Zkkb^] bgm^k^lm

^Zkg^] [r ^gmbmb^l bg pab\a p^ ahe] Zg bg]bk^\m bgm^k^lm* ma^k^[r k^jnbkbg` ma^ ghg+k^lb]^gm mh _be^ Z I^p Thkd lmZm^ bg\hf^ mZq k^mnkg k^ihkmbg` ln\a \Zkkb^] bgm^k^lm

bg\hf^, Ra^ma^k hk pa^g lbfbeZk e^`bleZmbhg pbee [^ ^gZ\m^] bl ng\e^Zk, AbgZeer* l^o^kZe lmZm^ Zg] eh\Ze cnkbl]b\mbhgl aZo^ ^oZenZm^] pZrl mh ln[c^\m iZkmg^klabil mh

^gmbmr e^o^e mZqZmbhg makhn`a ma^ bfihlbmbhg h_ lmZm^ hk eh\Ze bg\hf^* _kZg\abl^ hk hma^k _hkfl h_ mZqZmbhg hk mh bg\k^Zl^ ma^ Zfhngm h_ ln\a mZqZmbhg, D_ Zgr lmZm^

p^k^ mh bfihl^ Z mZq nihg nl Zl Zg ^gmbmr* hnk ]blmkb[nmbhg mh \hffhg ngbmahe]^kl phne] [^ k^]n\^],

@VZZPISL D&B& MLKLYHS PUJVTL [H_ YLMVYT$ JV\SK HK]LYZLS` HMMLJ[ \Z&

=hma Kk^lb]^gm Oknfi Zg] ma^ M^in[eb\Zg f^f[^kl h_ ma^ P,N, Chnl^ h_ M^ik^l^gmZmbo^l aZo^ in[eb\er lmZm^] maZm hg^ h_ ma^bk mhi e^`bleZmbo^ ikbhkbmb^l bl

lb`gb_b\Zgm k^_hkf h_ ma^ Dgm^kgZe M^o^gn^ >h]^* bg\en]bg` lb`gb_b\Zgm \aZg`^l mh mZqZmbhg h_ [nlbg^ll ^gmbmb^l, KkhihlZel [r f^f[^kl h_ >hg`k^ll aZo^ bg\en]^]*

Zfhg` hma^k mabg`l8

x M^]n\bg` \hkihkZm^ mZq kZm^l &ma^ ab`a^lm ]khiibg` _khf 13$ mh 0.$' Zg] k^]n\bg` bg]bob]nZe mZq kZm^l &ma^ ab`a^lm ]khiibg` _khf 17,4$ mh 11$'*

x >aZg`bg` mh Z ]^lmbgZmbhg+[Zl^] mZq lrlm^f* pab\a phne] mZq `hh]l pa^k^ ma^r Zk^ \hglnf^] kZma^k maZg ikh]n\^]* [r ikhob]bg` _hk \^kmZbg [hk]^k

Z]cnlmf^gml pab\a phne] ^__^\mbo^er ^q^fim ^qihkml _khf* Zg] ln[c^\m bfihkml mh* P,N, mZq*

x >aZg`bg` mh Z m^kkbmhkbZe mZq lrlm^f [r ^q^fimbg` ]bob]^g]l _khf _hk^b`g ln[lb]bZkb^l _khf P,N, mZq* [nm ln[c^\mbg` ngk^iZmkbZm^] ^Zkgbg`l h_ _hk^b`g

ln[lb]bZkb^l mh P,N, mZq* iZb] ho^k ma^ \hnkl^ h_ ^b`am r^Zkl &6,53$ hg \Zla Zg] \Zla ^jnboZe^gml Zg] 1,3$ hma^kpbl^'*

x <eehpbg` ]^]n\mbhgl _hk bgm^k^lm ^qi^gl^ hger Z`Zbglm bgm^k^lm bg\hf^* pbma ghg]^]n\mb[e^ g^m bgm^k^lm ^qi^gl^ [^bg` \Zkkb^] _hkpZk] bg]^_bgbm^er*

x K^kfbmm^] \nkk^gm ]^]n\mbhgl _hk bgo^lmf^gm bg mZg`b[e^ Zg] bgmZg`b[e^ ikhi^kmr &^q\en]bg` eZg]'*
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x @ebfbgZmbg` \^kmZbg |li^\bZe bgm^k^lm} ]^]n\mbhgl Zg] \k^]bml*

x OZqbg` ma^ Z\mbo^ [nlbg^ll bg\hf^ h_ iZll+makhn`a ^gmbmb^l Zm Z fZqbfnf kZm^* ln\a Zl 03$*

x M^i^Zebg` ma^ 1,6$ g^m bgo^lmf^gm bg\hf^ mZq Zg] \hkihkZm^ Zg] bg]bob]nZe Zem^kgZmbo^ fbgbfnf mZq^l* Zg]

x @qm^g]bg` ma^ \Zkkr_hkpZk] h_ g^m hi^kZmbg` ehll^l,

Rabe^ Kk^lb]^gm Oknfi aZl ^qik^ll^] abl lniihkm _hk Z gnf[^k h_ ma^l^ ikhihlZel* a^ aZl Zelh l^m _hkma b]^Zl _hk mZq k^_hkf maZm ]b__^k bg d^r pZrl, Dg

iZkmb\neZk* bg ma^bk Eng^ 0./4 |< =^mm^k RZr AhkpZk] hg OZq M^_hkf} &ma^ |Chnl^ =en^ikbgm}'* M^in[eb\Zg f^f[^kl h_ ma^ P,N, Chnl^ h_ M^ik^l^gmZmbo^l

ikhihl^]* Zl iZkm h_ Z \hfik^a^glbo^ iZ\dZ`^ h_ mZq k^_hkf* \aZg`^l mh ma^ Dgm^kgZe M^o^gn^ >h]^ maZm phne]* Zehg` pbma Z k^]n\mbhg bg ma^ \hkihkZm^ mZq kZm^ Zg]

Z\\^e^kZmbg` ^qi^glbg` h_ \ZibmZe ^qi^g]bmnk^l* ikhab[bm ma^ ]^]n\mb[bebmr h_ g^m bgm^k^lm ^qi^gl^, HZgr h_ hnk _ng]l* iZkmb\neZker hnk ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^

_ng]l* k^er a^Zober hg ma^ nl^ h_ e^o^kZ`^, >aZg`^l mh ma^ Dgm^kgZe M^o^gn^ >h]^ maZm ebfbm ma^ ]^]n\mb[bebmr h_ bgm^k^lm ^qi^gl^ phne] bg\k^Zl^ ma^ Z_m^k+mZq \hlm h_

]^[m _bgZg\bg` h_ Z\jnblbmbhgl* pab\a \hne] fZd^ ma^ nl^ h_ e^o^kZ`^ _hk g^p bgo^lmf^gml e^ll ZmmkZ\mbo^* k^jnbk^ nl mh Z]cnlm hnk _ng]l� bgo^lmf^gm lmkZm^`b^l*

bg\k^Zl^ \hfi^mbmbhg _hk bgo^lmf^gml k^eZmbo^ mh lmkZm^`b\ [nr^kl pbma Z ehp^k \hlm h_ \ZibmZe Zg] Z]o^kl^er Z__^\m hnk _ng]l� bgo^lmf^gm k^mnkgl, Dg Z]]bmbhg* fZgr

h_ hnk _ng]l� ihkm_hebh \hfiZgb^l k^`neZker nmbebs^ ma^ \hkihkZm^ ]^[m fZkd^ml bg hk]^k mh h[mZbg _bgZg\bg` _hk ma^bk hi^kZmbhgl Zg] mh fZd^ Z\jnblbmbhgl* Zg]

ebfbmZmbhgl hg ma^ ]^]n\mb[bebmr h_ bgm^k^lm \hne] ln[c^\m ln\a ihkm_hebh \hfiZgb^l mh bg\k^Zl^] mZq ebZ[bebmr Zg] Z]o^kl^er Z__^\m ma^bk ikh_bmZ[bebmr,

=hma ma^ mbfbg` Zg] ma^ ]^mZbel h_ Zgr ln\a mZq k^_hkf Zk^ ng\e^Zk, Oa^ bfiZ\m h_ Zgr ihm^gmbZe mZq k^_hkf hg nl* hnk _ng]l� ihkm_hebh \hfiZgb^l Zg] hnk

bgo^lmhkl bl ng\^kmZbg Zg] \hne] [^ Z]o^kl^, Kkhli^\mbo^ bgo^lmhkl lahne] \hglnem ma^bk hpg mZq Z]oblhkl k^`Zk]bg` ihm^gmbZe \aZg`^l bg mZq eZpl,

1KKP[PVUHS WYVWVZLK JOHUNLZ PU [H_H[PVU VM I\ZPULZZLZ JV\SK HK]LYZLS` HMMLJ[ \Z&

>hg`k^ll* ma^ Jk`ZgbsZmbhg _hk @\hghfb\ >h+hi^kZmbhg Zg] ?^o^ehif^gm &|J@>?}' Zg] hma^k `ho^kgf^gm Z`^g\b^l bg cnkbl]b\mbhgl bg pab\a p^ Zg] hnk

Z__bebZm^l bgo^lm hk ]h [nlbg^ll aZo^ fZbgmZbg^] Z _h\nl hg blln^l k^eZm^] mh ma^ mZqZmbhg h_ fnembgZmbhgZe \hfiZgb^l, Oa^ J@>?* pab\a k^ik^l^gml Z \hZebmbhg h_

f^f[^k \hngmkb^l* bl \hgm^fieZmbg` \aZg`^l mh gnf^khnl ehg`+lmZg]bg` mZq ikbg\bie^l makhn`a bml [Zl^ ^khlbhg Zg] ikh_bm lab_mbg` &|=@KN}' ikhc^\m* pab\a bl

_h\nl^] hg Z gnf[^k h_ blln^l* bg\en]bg` ma^ lab_mbg` h_ ikh_bml [^mp^^g Z__bebZm^] ^gmbmb^l bg ]b__^k^gm mZq cnkbl]b\mbhgl* bgm^k^lm ]^]n\mb[bebmr Zg] ^eb`b[bebmr _hk ma^

[^g^_bml h_ ]hn[e^ mZq mk^Zmb^l, < gnf[^k h_ @nkhi^Zg cnkbl]b\mbhgl aZo^ ^gZ\m^] mZq^l hg _bgZg\bZe mkZglZ\mbhgl* Zg] ma^ @nkhi^Zg >hffbllbhg aZl ikhihl^]

e^`bleZmbhg mh aZkfhgbs^ ma^l^ mZq^l ng]^k ma^ lh+\Zee^] |^gaZg\^] \hhi^kZmbhg ikh\^]nk^*} pab\a ikhob]^l _hk Z]himbhg h_ @P+e^o^e e^`bleZmbhg Ziieb\Z[e^ mh lhf^

[nm ghm Zee @P H^f[^k NmZm^l, Oa^l^ \hgm^fieZm^] \aZg`^l* b_ Z]him^] [r bg]bob]nZe \hngmkb^l* \hne] bg\k^Zl^ mZq ng\^kmZbgmr Zg]-hk \hlml _Z\^] [r nl* hnk _ng]l�

ihkm_hebh \hfiZgb^l Zg] hnk bgo^lmhkl* \aZg`^ hnk [nlbg^ll fh]^e Zg] \Znl^ hma^k Z]o^kl^ \hgl^jn^g\^l, Oa^ mbfbg` hk bfiZ\m h_ ma^l^ ikhihlZel bl ng\e^Zk Zm mabl

ihbgm, Dg Z]]bmbhg* mZq eZpl* k^`neZmbhgl Zg] bgm^kik^mZmbhgl Zk^ ln[c^\m mh \hgmbgnZe \aZg`^l* pab\a \hne] Z]o^kl^er Z__^\m hnk lmkn\mnk^l hk k^mnkgl mh hnk bgo^lmhkl,

Ahk bglmZg\^* oZkbhnl \hngmkb^l aZo^ Z]him^] hk ikhihl^] mZq e^`bleZmbhg maZm fZr Z]o^kl^er Z__^\m ihkm_hebh \hfiZgb^l Zg] bgo^lmf^gm lmkn\mnk^l bg \hngmkb^l bg

pab\a hnk _ng]l aZo^ bgo^lm^] Zg] fZr ebfbm ma^ [^g^_bml h_ Z]]bmbhgZe bgo^lmf^gml bg mahl^ \hngmkb^l,

COL WV[LU[PHS YLX\PYLTLU[ [V JVU]LY[ V\Y MPUHUJPHS Z[H[LTLU[Z MYVT ILPUN WYLWHYLK PU JVUMVYTP[` ^P[O HJJV\U[PUN WYPUJPWSLZ NLULYHSS` HJJLW[LK PU [OL DUP[LK

B[H[LZ VM 1TLYPJH [V 9U[LYUH[PVUHS 6PUHUJPHS ALWVY[PUN B[HUKHYKZ TH` Z[YHPU V\Y YLZV\YJLZ HUK PUJYLHZL V\Y HUU\HS L_WLUZLZ&

<l Z in[eb\ ^gmbmr* ma^ N@> fZr k^jnbk^ bg ma^ _nmnk^ maZm p^ k^ihkm hnk _bgZg\bZe k^lneml ng]^k Dgm^kgZmbhgZe AbgZg\bZe M^ihkmbg` NmZg]Zk]l &|DAMN}' bglm^Z]

h_ ng]^k B<<K, DAMN bl Z l^m h_ Z\\hngmbg` ikbg\bie^l maZm aZl [^^g `Zbgbg` Z\\^imZg\^ hg Z phke]pb]^ [Zlbl, Oa^l^ lmZg]Zk]l Zk^ in[ebla^] [r ma^ Ghg]hg+[Zl^]

Dgm^kgZmbhgZe
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<\\hngmbg` NmZg]Zk]l =hZk] Zg] Zk^ fhk^ _h\nl^] hg h[c^\mbo^l Zg] ikbg\bie^l Zg] e^ll k^ebZgm hg ]^mZbe^] kne^l maZg B<<K, Oh]Zr* ma^k^ k^fZbg lb`gb_b\Zgm Zg]

fZm^kbZe ]b__^k^g\^l bg l^o^kZe d^r Zk^Zl [^mp^^g B<<K Zg] DAMN maZm phne] Z__^\m =eZ\dlmhg^, <]]bmbhgZeer* B<<K ikhob]^l li^\b_b\ `nb]Zg\^ bg \eZll^l h_

Z\\hngmbg` mkZglZ\mbhgl _hk pab\a ^jnboZe^gm `nb]Zg\^ bg DAMN ]h^l ghm ^qblm, Oa^ Z]himbhg h_ DAMN bl ab`aer \hfie^q Zg] phne] aZo^ Zg bfiZ\m hg fZgr Zli^\ml

Zg] hi^kZmbhgl h_ =eZ\dlmhg^* bg\en]bg` [nm ghm ebfbm^] mh _bgZg\bZe Z\\hngmbg` Zg] k^ihkmbg` lrlm^fl* bgm^kgZe \hgmkhel* mZq^l* [hkkhpbg` \ho^gZgml Zg] \Zla

fZgZ`^f^gm, < lb`gb_b\Zgm Zfhngm h_ mbf^* bgm^kgZe Zg] ^qm^kgZe k^lhnk\^l Zg] ^qi^gl^l ho^k Z fnemb+r^Zk i^kbh] phne] ebd^er [^ k^jnbk^] _hk mabl \hgo^klbhg,

?WLYH[PVUHS YPZRZ TH` KPZY\W[ V\Y I\ZPULZZLZ$ YLZ\S[ PU SVZZLZ VY SPTP[ V\Y NYV^[O&

R^ k^er a^Zober hg hnk _bgZg\bZe* Z\\hngmbg`* \hffngb\Zmbhgl Zg] hma^k ]ZmZ ikh\^llbg` lrlm^fl, Jnk lrlm^fl fZr _Zbe mh hi^kZm^ ikhi^ker hk [^\hf^

]blZ[e^] Zl Z k^lnem h_ mZfi^kbg` hk Z [k^Z\a h_ hnk g^mphkd l^\nkbmr lrlm^fl hk hma^kpbl^, Dg Z]]bmbhg* hnk lrlm^fl _Z\^ hg`hbg` \r[^kl^\nkbmr mak^Zml Zg] ZmmZ\dl,

=k^Z\a^l h_ hnk g^mphkd l^\nkbmr lrlm^fl \hne] bgoheo^ ZmmZ\dl maZm Zk^ bgm^g]^] mh h[mZbg ngZnmahkbs^] Z\\^ll mh hnk ikhikb^mZkr bg_hkfZmbhg* ]^lmkhr ]ZmZ hk

]blZ[e^* ]^`kZ]^ hk lZ[hmZ`^ hnk lrlm^fl* h_m^g makhn`a ma^ bgmkh]n\mbhg h_ \hfinm^k obknl^l* \r[^kZmmZ\dl Zg] hma^k f^Zgl Zg] \hne] hkb`bgZm^ _khf Z pb]^ oZkb^mr

h_ lhnk\^l* bg\en]bg` ngdghpg mabk] iZkmb^l hnmlb]^ ma^ _bkf, <emahn`a p^ mZd^ oZkbhnl f^Zlnk^l mh ^glnk^ ma^ bgm^`kbmr h_ hnk lrlm^fl* ma^k^ \Zg [^ gh ZllnkZg\^

maZm ma^l^ f^Zlnk^l pbee ikhob]^ ikhm^\mbhg, D_ hnk lrlm^fl Zk^ \hfikhfbl^]* ]h ghm hi^kZm^ ikhi^ker hk Zk^ ]blZ[e^]* p^ \hne] ln__^k _bgZg\bZe ehll* Z ]blknimbhg h_

hnk [nlbg^ll^l* ebZ[bebmr mh hnk bgo^lmf^gm _ng]l Zg] _ng] bgo^lmhkl* k^`neZmhkr bgm^ko^gmbhg hk k^inmZmbhgZe ]ZfZ`^,

Dg Z]]bmbhg* p^ hi^kZm^ bg [nlbg^ll^l maZm Zk^ ab`aer ]^i^g]^gm hg bg_hkfZmbhg lrlm^fl Zg] m^\agheh`r, Jnk bg_hkfZmbhg lrlm^fl Zg] m^\agheh`r fZr ghm

\hgmbgn^ mh [^ Z[e^ mh Z\\hffh]Zm^ hnk `khpma* Zg] ma^ \hlm h_ fZbgmZbgbg` ln\a lrlm^fl fZr bg\k^Zl^ _khf bml \nkk^gm e^o^e, Nn\a Z _Zbenk^ mh Z\\hffh]Zm^

`khpma* hk Zg bg\k^Zl^ bg \hlml k^eZm^] mh ln\a bg_hkfZmbhg lrlm^fl* \hne] aZo^ Z fZm^kbZe Z]o^kl^ ^__^\m hg nl,

Ankma^kfhk^* p^ ]^i^g] hg hnk a^Z]jnZkm^kl bg I^p Thkd >bmr* pa^k^ fZgr h_ hnk i^klhgg^e Zk^ eh\Zm^]* _hk ma^ \hgmbgn^] hi^kZmbhg h_ hnk [nlbg^ll, <

]blZlm^k hk Z ]blknimbhg bg ma^ bg_kZlmkn\mnk^ maZm lniihkml hnk [nlbg^ll^l* bg\en]bg` Z ]blknimbhg bgoheobg` ^e^\mkhgb\ \hffngb\Zmbhgl hk hma^k l^kob\^l nl^] [r nl hk

mabk] iZkmb^l pbma pahf p^ \hg]n\m [nlbg^ll* hk ]bk^\mer Z__^\mbg` hnk a^Z]jnZkm^kl* \hne] aZo^ Z fZm^kbZe Z]o^kl^ bfiZ\m hg hnk Z[bebmr mh \hgmbgn^ mh hi^kZm^ hnk

[nlbg^ll pbmahnm bgm^kknimbhg, Jnk ]blZlm^k k^\ho^kr Zg] [nlbg^ll \hgmbgnbmr ikh`kZfl fZr ghm [^ ln__b\b^gm mh fbmb`Zm^ ma^ aZkf maZm fZr k^lnem _khf ln\a Z

]blZlm^k hk ]blknimbhg, Dg Z]]bmbhg* bglnkZg\^ Zg] hma^k lZ_^`nZk]l fb`am hger iZkmbZeer k^bf[nkl^ nl _hk hnk ehll^l* b_ Zm Zee,

AbgZeer* p^ k^er hg mabk] iZkmr l^kob\^ ikhob]^kl _hk \^kmZbg Zli^\ml h_ hnk [nlbg^ll* bg\en]bg` _hk \^kmZbg bg_hkfZmbhg lrlm^fl Zg] m^\agheh`r Zg]

Z]fbgblmkZmbhg h_ hnk a^]`^ _ng]l, <gr bgm^kknimbhg hk ]^m^kbhkZmbhg bg ma^ i^k_hkfZg\^ h_ ma^l^ mabk] iZkmb^l hk _Zbenk^l hk \hfikhfbl^l h_ ma^bk bg_hkfZmbhg

lrlm^fl Zg] m^\agheh`r \hne] bfiZbk ma^ jnZebmr h_ ma^ _ng]l� hi^kZmbhgl Zg] \hne] Z__^\m hnk k^inmZmbhg Zg] a^g\^ Z]o^kl^er Z__^\m hnk [nlbg^ll^l,

5_[LUZP]L YLN\SH[PVU VM V\Y I\ZPULZZLZ HMMLJ[Z V\Y HJ[P]P[PLZ HUK JYLH[LZ [OL WV[LU[PHS MVY ZPNUPMPJHU[ SPHIPSP[PLZ HUK WLUHS[PLZ& COL WVZZPIPSP[` VM PUJYLHZLK

YLN\SH[VY` MVJ\Z JV\SK YLZ\S[ PU HKKP[PVUHS I\YKLUZ VU V\Y I\ZPULZZ&

Jnk [nlbg^ll bl ln[c^\m mh ^qm^glbo^ k^`neZmbhg* bg\en]bg` i^kbh]b\ ^qZfbgZmbhgl* [r `ho^kgf^gmZe Z`^g\b^l Zg] l^e_+k^`neZmhkr hk`ZgbsZmbhgl bg ma^

cnkbl]b\mbhgl bg pab\a p^ hi^kZm^ Zkhng] ma^ phke], Oa^l^ Znmahkbmb^l aZo^ k^`neZmhkr ihp^kl ]^Zebg` pbma fZgr Zli^\ml h_ _bgZg\bZe l^kob\^l* bg\en]bg` ma^

Znmahkbmr mh `kZgm* Zg] bg li^\b_b\ \bk\nflmZg\^l mh \Zg\^e* i^kfbllbhgl mh \Zkkr hg iZkmb\neZk Z\mbobmb^l, HZgr h_ ma^l^ k^`neZmhkl* bg\en]bg` P,N, Zg] _hk^b`g

`ho^kgf^gm Z`^g\b^l Zg] l^e_+k^`neZmhkr hk`ZgbsZmbhgl* Zl p^ee Zl lmZm^ l^\nkbmb^l \hffbllbhgl bg ma^ Pgbm^] NmZm^l* Zk^ Zelh ^fihp^k^] mh \hg]n\m bgo^lmb`Zmbhgl

Zg] Z]fbgblmkZmbo^ ikh\^^]bg`l maZm \Zg k^lnem bg _bg^l* lnli^glbhgl h_ i^klhgg^e* \aZg`^l bg iheb\b^l* ikh\^]nk^l hk ]bl\ehlnk^ hk hma^k lZg\mbhgl* bg\en]bg` \^glnk^*

ma^ bllnZg\^ h_ \^Zl^+Zg]+]^lblm hk]^kl* ma^ lnli^glbhg hk ^qinelbhg h_ Z [khd^k+]^Ze^k hk bgo^lmf^gm Z]obl^k _khf k^`blmkZmbhg hk f^f[^klabil hk ma^

\hff^g\^f^gm h_ Z \bobe hk \kbfbgZe eZplnbm Z`Zbglm nl hk hnk i^klhgg^e,
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Hhk^ho^k* ma^ _bgZg\bZe l^kob\^l bg]nlmkr k^\^gmer aZl [^^g ma^ ln[c^\m h_ a^b`am^g^] l\knmbgr* Zg] ma^ N@> aZl li^\b_b\Zeer _h\nl^] hg ikboZm^ ^jnbmr, Dg maZm

\hgg^\mbhg* ma^ N@>�l ikbhk eblml h_ ^qZfbgZmbhg ikbhkbmb^l aZo^ bg\en]^]* Zfhg` hma^k mabg`l* ikboZm^ ^jnbmr _bkfl� \hee^\mbhg h_ _^^l Zg] Zeeh\Zmbhg h_ ^qi^gl^l*

ma^bk fZkd^mbg` Zg] oZenZmbhg ikZ\mb\^l Zg] Zeeh\Zmbhg h_ bgo^lmf^gm hiihkmngbmb^l, R^ k^`neZker Zk^ ln[c^\m mh k^jn^lml _hk bg_hkfZmbhg Zg] bg_hkfZe hk _hkfZe

bgo^lmb`Zmbhgl [r ma^ N@> Zg] hma^k k^`neZmhkr Znmahkbmb^l* pbma pab\a p^ khnmbg^er \hhi^kZm^* Zg] pab\a aZo^ bg\en]^] k^ob^p h_ ablmhkb\Ze ikZ\mb\^l maZm p^k^

ik^obhnler ^qZfbg^], Ahk ^qZfie^* bg J\mh[^k 0./3* pbmahnm Z]fbmmbg` hk ]^grbg` Zgr pkhg`]hbg`* mak^^ h_ hnk ikboZm^ ^jnbmr _ng] Z]oblhkl \hgl^gm^] mh ma^ ^gmkr

h_ Zg hk]^k l^mmebg` \^kmZbg fZmm^kl bg \hgg^\mbhg pbma _ng]l _hkf^] fZgr r^Zkl Z`h k^eZmbg` mh ablmhkb\Ze fhgbmhkbg` _^^ m^kfbgZmbhg ikZ\mb\^l Zg] ablmhkb\Ze

ikZ\mb\^l k^eZmbg` mh ma^ Ziieb\Zmbhg h_ ]bliZkZm^ o^g]hk ]bl\hngml mh =eZ\dlmhg^ Zg] mh hnk _ng]l maZm p^k^ \aZk`^] bg 0.//, N@> Z\mbhgl Zg] bgbmbZmbo^l \Zg aZo^ Zg

Z]o^kl^ ^__^\m hg hnk _bgZg\bZe k^lneml* bg\en]bg` Zl Z k^lnem h_ ma^ bfihlbmbhg h_ Z lZg\mbhg hk \aZg`bg` hnk ablmhkb\ ikZ\mb\^l, @o^g b_ Zg bgo^lmb`Zmbhg hk ikh\^^]bg`

]b] ghm k^lnem bg Z lZg\mbhg hk ma^ lZg\mbhg bfihl^] Z`Zbglm nl hk hnk i^klhgg^e [r Z k^`neZmhk p^k^ lfZee bg fhg^mZkr Zfhngm* ma^ Z]o^kl^ in[eb\bmr k^eZmbg` mh ma^

bgo^lmb`Zmbhg* ikh\^^]bg` hk bfihlbmbhg h_ ma^l^ lZg\mbhgl \hne] aZkf hnk k^inmZmbhg Zg] \Znl^ nl mh ehl^ ^qblmbg` \eb^gml hk _Zbe mh `Zbg g^p \eb^gml,

FL YLS` VU JVTWSL_ L_LTW[PVUZ MYVT Z[H[\[LZ PU JVUK\J[PUN V\Y HZZL[ THUHNLTLU[ HJ[P]P[PLZ&

R^ k^`neZker k^er hg ^q^fimbhgl _khf oZkbhnl k^jnbk^f^gml h_ ma^ P,N, N^\nkbmb^l <\m h_ /711* Zl Zf^g]^]* hk |N^\nkbmb^l <\m*} ma^ @q\aZg`^ <\m* ma^ /72.

<\m* ma^ >hffh]bmr @q\aZg`^ <\m Zg] ma^ P,N, @fiehr^^ M^mbk^f^gm Dg\hf^ N^\nkbmr <\m h_ /752* Zl Zf^g]^]* bg \hg]n\mbg` hnk Zll^m fZgZ`^f^gm Z\mbobmb^l,

Oa^l^ ^q^fimbhgl Zk^ lhf^mbf^l ab`aer \hfie^q Zg] fZr bg \^kmZbg \bk\nflmZg\^l ]^i^g] hg \hfiebZg\^ [r mabk] iZkmb^l pahf p^ ]h ghm \hgmkhe, D_ _hk Zgr

k^Zlhg ma^l^ ^q^fimbhgl p^k^ mh [^\hf^ ngZoZbeZ[e^ mh nl* p^ \hne] [^\hf^ ln[c^\m mh k^`neZmhkr Z\mbhg hk mabk] iZkmr \eZbfl Zg] hnk [nlbg^ll \hne] [^ fZm^kbZeer

Zg] Z]o^kl^er Z__^\m^], Ahk ^qZfie^* ma^ |[Z] Z\mhk} ]bljnZeb_b\Zmbhg ikhoblbhgl h_ Mne^ 3.4 h_ M^`neZmbhg ? ng]^k ma^ N^\nkbmb^l <\m [Zg Zg blln^k _khf h__^kbg`

hk l^eebg` l^\nkbmb^l inklnZgm mh ma^ lZ_^ aZk[hk kne^ bg Mne^ 3.4 b_ ma^ blln^k hk Zgr hma^k |\ho^k^] i^klhg} bl ma^ ln[c^\m h_ Z \kbfbgZe* k^`neZmhkr hk \hnkm hk]^k hk

hma^k |]bljnZeb_rbg` ^o^gm} ng]^k ma^ kne^ pab\a aZl ghm [^^g pZbo^], Oa^ ]^_bgbmbhg h_ |\ho^k^] i^klhg} bg\en]^l Zg blln^k�l ]bk^\mhkl* `^g^kZe iZkmg^kl* fZgZ`bg`

f^f[^kl Zg] ^q^\nmbo^ h__b\^kl9 Z__bebZm^l pah Zk^ Zelh bllnbg` l^\nkbmb^l bg ma^ h__^kbg`9 [^g^_b\bZe hpg^kl h_ 0.$ hk fhk^ h_ ma^ blln^k�l hnmlmZg]bg` ^jnbmr

l^\nkbmb^l9 Zg] ikhfhm^kl Zg] i^klhgl \hfi^glZm^] _hk lheb\bmbg` bgo^lmhkl bg ma^ h__^kbg`, <\\hk]bg`er* hnk Z[bebmr mh k^er hg Mne^ 3.4 mh h__^k hk l^ee l^\nkbmb^l

phne] [^ bfiZbk^] b_ p^ hk Zgr |\ho^k^] i^klhg} bl ma^ ln[c^\m h_ Z ]bljnZeb_rbg` ^o^gm ng]^k ma^ kne^ Zg] p^ Zk^ ngZ[e^ mh h[mZbg Z pZbo^k, Oa^ k^jnbk^f^gml

bfihl^] [r hnk k^`neZmhkl Zk^ ]^lb`g^] ikbfZkber mh ^glnk^ ma^ bgm^`kbmr h_ ma^ _bgZg\bZe fZkd^ml Zg] mh ikhm^\m bgo^lmhkl bg hnk bgo^lmf^gm _ng]l Zg] Zk^ ghm

]^lb`g^] mh ikhm^\m hnk \hffhg ngbmahe]^kl, >hgl^jn^gmer* ma^l^ k^`neZmbhgl h_m^g l^ko^ mh ebfbm hnk Z\mbobmb^l Zg] bfihl^ [nk]^glhf^ \hfiebZg\^ k^jnbk^f^gml,

FL HUK V\Y HMMPSPH[LZ MYVT [PTL [V [PTL HYL YLX\PYLK [V YLWVY[ ZWLJPMPLK KLHSPUNZ VY [YHUZHJ[PVUZ PU]VS]PUN 9YHU VY V[OLY ZHUJ[PVULK PUKP]PK\HSZ VY LU[P[PLZ&

Oa^ DkZg Oak^Zm M^]n\mbhg Zg] NrkbZ CnfZg Mb`aml <\m h_ 0./0 &|DOM<}' ^qiZg]l ma^ l\hi^ h_ P,N, lZg\mbhgl Z`Zbglm DkZg, <]]bmbhgZeer* N^\mbhg 0/7 h_ ma^

DOM< Zf^g]^] ma^ @q\aZg`^ <\m mh k^jnbk^ \hfiZgb^l ln[c^\m mh N@> k^ihkmbg` h[eb`Zmbhgl ng]^k N^\mbhg /1 h_ ma^ @q\aZg`^ <\m mh ]bl\ehl^ bg ma^bk i^kbh]b\

k^ihkml li^\b_b^] ]^Zebg`l hk mkZglZ\mbhgl bgoheobg` DkZg hk hma^k bg]bob]nZel Zg] ^gmbmb^l mZk`^m^] [r \^kmZbg JA<> lZg\mbhgl ^g`Z`^] bg [r ma^ k^ihkmbg` \hfiZgr

hk Zgr h_ bml Z__bebZm^l ]nkbg` ma^ i^kbh] \ho^k^] [r ma^ k^e^oZgm i^kbh]b\ k^ihkm, Dg lhf^ \Zl^l* DOM< k^jnbk^l \hfiZgb^l mh ]bl\ehl^ ma^l^ mri^l h_ mkZglZ\mbhgl

^o^g b_ ma^r p^k^ i^kfbllb[e^ ng]^k P,N, eZp, >hfiZgb^l maZm \nkk^gmer fZr [^ hk fZr aZo^ [^^g Zm ma^ mbf^ \hglb]^k^] hnk Z__bebZm^l aZo^ in[eb\er _be^] Zg]-hk

ikhob]^] mh nl ma^ ]bl\ehlnk^l k^ikh]n\^] hg @qab[bm 77,/ h_ ^Z\a h_ hnk LnZkm^ker M^ihkml hg Ahkf /.+L _be^] hg HZr 3* 0./4 Zg] <n`nlm 2* 0./4* pab\a

]bl\ehlnk^l Zk^ a^k^[r bg\hkihkZm^] [r k^_^k^g\^ a^k^bg, R^ aZo^ ghm bg]^i^g]^gmer o^kb_b^] hk iZkmb\biZm^] bg ma^ ik^iZkZmbhg h_ ma^l^ ]bl\ehlnk^l, R^ Zk^ k^jnbk^]

mh l^iZkZm^er _be^ pbma ma^ N@> Z ghmb\^ maZm ln\a Z\mbobmb^l aZo^ [^^g ]bl\ehl^] bg mabl k^ihkm* Zg] ma^ N@> bl k^jnbk^] mh ihlm mabl ghmb\^ h_ ]bl\ehlnk^ hg bml p^[lbm^

Zg] l^g] ma^ k^ihkm mh ma^ P,N, Kk^lb]^gm Zg] \^kmZbg P,N, >hg`k^llbhgZe \hffbmm^^l, Oa^ P,N, Kk^lb]^gm ma^k^Z_m^k bl k^jnbk^] mh bgbmbZm^ Zg bgo^lmb`Zmbhg Zg]*

pbmabg /6. ]Zrl h_ bgbmbZmbg` ln\a Zg
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bgo^lmb`Zmbhg* mh ]^m^kfbg^ pa^ma^k lZg\mbhgl lahne] [^ bfihl^], ?bl\ehlnk^ h_ ln\a Z\mbobmr* ^o^g b_ ln\a Z\mbobmr bl ghm ln[c^\m mh lZg\mbhgl ng]^k Ziieb\Z[e^ eZp*

Zg] Zgr lZg\mbhgl Z\mnZeer bfihl^] hg nl hk hnk Z__bebZm^l Zl Z k^lnem h_ ma^l^ Z\mbobmb^l* \hne] aZkf hnk k^inmZmbhg Zg] aZo^ Z g^`Zmbo^ bfiZ\m hg hnk [nlbg^ll,

ALN\SH[VY` JOHUNLZ PU [OL DUP[LK B[H[LZ JV\SK HK]LYZLS` HMMLJ[ V\Y I\ZPULZZ&

<l Z k^lnem h_ ma^ _bgZg\bZe \kblbl Zg] ab`aer in[eb\bs^] _bgZg\bZe l\Zg]Zel* bgo^lmhkl aZo^ ^qab[bm^] \hg\^kgl ho^k ma^ bgm^`kbmr h_ ma^ P,N, _bgZg\bZe fZkd^ml

Zg] ma^ k^`neZmhkr ^gobkhgf^gm bg pab\a p^ hi^kZm^ bg ma^ P,N, Oa^k^ aZl [^^g Z\mbo^ ]^[Zm^ ho^k ma^ ZiikhikbZm^ ^qm^gm h_ k^`neZmbhg Zg] ho^klb`am h_ ikboZm^

bgo^lmf^gm _ng]l Zg] ma^bk fZgZ`^kl, R^ fZr [^ Z]o^kl^er Z__^\m^] Zl Z k^lnem h_ g^p hk k^obl^] e^`bleZmbhg hk k^`neZmbhgl bfihl^] [r ma^ N@> hk hma^k P,N,

`ho^kgf^gmZe k^`neZmhkr Znmahkbmb^l hk l^e_+k^`neZmhkr hk`ZgbsZmbhgl maZm lni^kobl^ ma^ _bgZg\bZe fZkd^ml, R^ Zelh fZr [^ Z]o^kl^er Z__^\m^] [r \aZg`^l bg ma^

bgm^kik^mZmbhg hk ^g_hk\^f^gm h_ ^qblmbg` eZpl Zg] kne^l [r ma^l^ `ho^kgf^gmZe Znmahkbmb^l Zg] l^e_+k^`neZmhkr hk`ZgbsZmbhgl, Ahk ^qZfie^* bg k^\^gm r^Zkl* l^gbhk

h__b\bZel Zm ma^ N@> bfie^f^gm^] Z |[khd^g pbg]hpl} iheb\r* f^Zgbg` maZm ma^ N@> pbee inkln^ ^o^g ma^ fhlm fbghk obheZmbhgl hg ma^ ma^hkr maZm in[eb\er inklnbg`

lfZee^k fZmm^kl pbee k^]n\^ ma^ ik^oZe^g\^ h_ eZk`^k fZmm^kl,

Jg Ener 0/* 0./.* Kk^lb]^gm J[ZfZ lb`g^] bgmh eZp ma^ ?h]]+AkZgd RZee Nmk^^m M^_hkf Zg] >hglnf^k Kkhm^\mbhg <\m &ma^ |?h]]+AkZgd <\m}'* pab\a

bfihl^] lb`gb_b\Zgm \aZg`^l hg Zefhlm ^o^kr Zli^\m h_ ma^ P,N, _bgZg\bZe l^kob\^l bg]nlmkr* bg\en]bg` Zli^\ml h_ hnk [nlbg^ll, <fhg` hma^k mabg`l* ma^ ?h]]+AkZgd

<\m bg\en]^l ma^ _heehpbg` ikhoblbhgl maZm \hne] aZo^ Zg Z]o^kl^ bfiZ\m hg hnk Z[bebmr mh \hg]n\m hnk [nlbg^ll8

x <l ]^l\kb[^] ^el^pa^k^ bg mabl <ggnZe M^ihkm hg Ahkf /.+F* Zee h_ ma^ bgo^lmf^gm Z]obl^kl h_ hnk bgo^lmf^gm _ng]l hi^kZm^] bg ma^ P,N, Zk^ k^`blm^k^]

Zl bgo^lmf^gm Z]obl^kl pbma ma^ N@>, KkboZm^ ^jnbmr Zg] a^]`^ _ng] Z]obl^kl k^`blm^k^] pbma ma^ N@> ng]^k ma^ <]obl^kl <\m Zk^ k^jnbk^] mh fZbgmZbg

^qm^glbo^ k^\hk]l Zg] mh _be^ k^ihkml,

x Jg ?^\^f[^k /4* 0./3* ma^ >hffh]bmr Anmnk^l OkZ]bg` >hffbllbhg &|>AO>}' in[ebla^] Z _bgZe kne^ `ho^kgbg` fZk`bg k^jnbk^f^gml _hk ng\e^Zk^]

lpZil ^gm^k^] bgmh [r lpZi ]^Ze^kl Zg] fZchk lpZi iZkmb\biZgml ln[c^\m mh >AO> k^`neZmbhg, Oa^ _bgZe kne^* pab\a [^\Zf^ ^__^\mbo^ hg <ikbe /* 0./4*

`^g^kZeer k^jnbk^l \ho^k^] lpZi ^gmbmb^l* ln[c^\m mh \^kmZbg mak^lahe]l Zg] ^q^fimbhgl _hk bgm^k+Z__bebZm^ lpZil* mh \hee^\m Zg] ihlm fZk`bg bg k^li^\m h_

ng\e^Zk^] lpZi mkZglZ\mbhgl pbma hma^k \ho^k^] lpZi ^gmbmb^l Zg] _bgZg\bZe ^g]+nl^kl, Oa^l^ g^per Z]him^] kne^l hg fZk`bg k^jnbk^f^gml _hk ng\e^Zk^]

lpZil \hne] Z]o^kl^er Z__^\m hnk [nlbg^ll* bg\en]bg` hnk Z[bebmr mh ^gm^k ln\a lpZil hk hnk ZoZbeZ[e^ ebjnb]bmr,

x Oa^ ?h]]+AkZgd <\m Znmahkbs^l _^]^kZe k^`neZmhkr Z`^g\b^l mh k^ob^p Zg]* bg \^kmZbg \Zl^l* ikhab[bm \hfi^glZmbhg ZkkZg`^f^gml Zm _bgZg\bZe

bglmbmnmbhgl maZm `bo^ ^fiehr^^l bg\^gmbo^l mh ^g`Z`^ bg \hg]n\m ]^^f^] mh ^g\hnkZ`^ bgZiikhikbZm^ kbld mZdbg` [r \ho^k^] _bgZg\bZe bglmbmnmbhgl, Jg

HZr /4* 0./4* ma^ N@> k^+ikhihl^] Z kne^* Zl iZkm h_ Z chbgm kne^fZdbg` ^__hkm pbma P,N, _^]^kZe [Zgdbg` k^`neZmhkl maZm phne] Ziier mh |\ho^k^]

_bgZg\bZe bglmbmnmbhgl*} bg\en]bg` k^`blm^k^] bgo^lmf^gm Z]obl^kl Zg] [khd^k+]^Ze^kl maZm aZo^ mhmZe \hglheb]Zm^] Zll^ml h_ Zm e^Zlm #/ [beebhg* Zg] bfihl^l

ln[lmZgmbo^ Zg] ikh\^]nkZe k^jnbk^f^gml hg bg\^gmbo^+[Zl^] \hfi^glZmbhg ZkkZg`^f^gml, D_ Z]him^]* ma^ Ziieb\Zmbhg h_ mabl kne^ mh nl \hne] ebfbm hnk

Z[bebmr mh k^\knbm Zg] k^mZbg bgo^lmf^gm ikh_^llbhgZel Zg] l^gbhk fZgZ`^f^gm ^q^\nmbo^l, Chp^o^k* ma^ ikhihl^] kne^ k^fZbgl i^g]bg` Zg] fZr [^

ln[c^\m mh lb`gb_b\Zgm fh]b_b\Zmbhgl bg 0./5,

x Oa^ ?h]]+AkZgd <\m* ng]^k paZm aZl [^\hf^ dghpg Zl ma^ |Qhe\d^k Mne^*} `^g^kZeer ikhab[bml ]^ihlbmhkr bglmbmnmbhg ahe]bg` \hfiZgb^l &bg\en]bg`

_hk^b`g [Zgdl pbma P,N, [kZg\a^l Zg] bglnkZg\^ \hfiZgb^l pbma P,N, ]^ihlbmhkr bglmbmnmbhg ln[lb]bZkb^l'* bglnk^] ]^ihlbmhkr bglmbmnmbhgl Zg]

ln[lb]bZkb^l Zg] Z__bebZm^l h_ ln\a ^gmbmb^l &\hee^\mbo^er* |[Zgdbg` ^gmbmb^l}' _khf bgo^lmbg` bg hk lihglhkbg` ikboZm^ ^jnbmr _ng]l hk a^]`^ _ng]l, Oa^

Qhe\d^k Mne^ [^\Zf^ ^__^\mbo^ Zl Z fZmm^k h_ lmZmnm^ hg Ener 0/* 0./0* [nm [Zgdbg` ^gmbmb^l aZ] Z lh+\Zee^] |\hg_hkfZg\^ i^kbh]*} pab\a kZg ngmbe

Ener 0/* 0./3* mh pbg] ]hpg* l^ee* mkZgl_^k hk hma^kpbl^ \hg_hkf ma^bk bgo^lmf^gml Zg] Z\mbobmb^l mh ma^ Qhe\d^k Mne^* Z[l^gm Zg ^qm^glbhg [r ma^

A^]^kZe M^l^ko^ hk Zg ^q^fimbhg _hk \^kmZbg |i^kfbmm^] Z\mbobmb^l,} Jg ?^\^f[^k /.* 0./1* ma^ A^]^kZe M^l^ko^ Zg] hma^k _^]^kZe k^`neZmhkr Z`^g\b^l

blln^] _bgZe kne^l bfie^f^gmbg` ma^ ikbg\biZe \hfihg^gml h_ ma^ Qhe\d^k Mne^, Ahk bgo^lmf^gml bg Zg] k^eZmbhglabil pbma
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\^kmZbg _ng]l maZm p^k^ bg ieZ\^ ikbhk mh ?^\^f[^k 1/* 0./1* ma^ A^]^kZe M^l^ko^ aZl `kZgm^] Z l^kb^l h_ ^qm^glbhgl maZm `bo^ [Zgdbg` ^gmbmb^l ngmbe

Ener 0/* 0./5 mh \hfier pbma ma^ Qhe\d^k Mne^, Dg Z]]bmbhg* Z l^iZkZm^ ^qm^glbhg h_ ni mh _bo^ r^Zkl fZr [^ lhn`am [r [Zgdbg` ^gmbmb^l _hk bgo^lmf^gml

bg \^kmZbg beebjnb] _ng]l, ?bo^lmbmnk^l [r [Zgdbg` ^gmbmb^l h_ bfi^kfbllb[e^ hpg^klabi bgm^k^lml bg \ho^k^] _ng]l mh \hfier pbma ma^ Qhe\d^k Mne^ fZr

e^Z] mh ehp^k ikb\^l bg ma^ l^\hg]Zkr fZkd^m _hk bgm^k^lml bg hnk _ng]l* pab\a \hne] aZo^ Z]o^kl^ bfieb\Zmbhgl _hk hnk Z[bebmr mh kZbl^ _ng]l _khf

bgo^lmhkl pah fZr aZo^ \hglb]^k^] ma^ ZoZbeZ[bebmr h_ l^\hg]Zkr fZkd^m ebjnb]bmr Zl Z _Z\mhk bg ]^m^kfbgbg` pa^ma^k mh bgo^lm,

x Oa^ ?h]]+AkZgd <\m Zf^g]l ma^ @q\aZg`^ <\m mh ]bk^\m ma^ A^]^kZe M^l^ko^ Zg] hma^k _^]^kZe k^`neZmhkr Z`^g\b^l mh Z]him kne^l k^jnbkbg` lihglhkl h_

Zll^m+[Z\d^] l^\nkbmb^l mh k^mZbg Zm e^Zlm 3$ h_ ma^ \k^]bm kbld k^eZmbg` mh ma^ Zll^ml maZm ng]^keb^ ln\a Zll^m+[Z\d^] l^\nkbmb^l, Dg J\mh[^k 0./2* _bo^

_^]^kZe [Zgdbg` Zg] ahnlbg` Z`^g\b^l &ma^ A^]^kZe ?^ihlbm DglnkZg\^ >hkihkZmbhg* ma^ >hfimkhee^k h_ ma^ >nkk^g\r* ma^ A^]^kZe M^l^ko^* ma^

?^iZkmf^gm h_ Chnlbg` Zg] Pk[Zg ?^o^ehif^gm* Zg] ma^ A^]^kZe Chnlbg` AbgZg\^ <`^g\r' Zg] ma^ N@> blln^] ma^ _bgZe \k^]bm kbld k^m^gmbhg kne^l

&ma^ |P,N, Mbld M^m^gmbhg Mne^l}', Rbma k^li^\m mh ma^ k^`neZmbhg h_ >GJl* ma^ P,N, Mbld M^m^gmbhg Mne^l `^g^kZeer k^jnbk^ maZm ma^ |lihglhk} &pab\a*

bg fhlm \Zl^l* pbee [^ nl' hk Z |fZchkbmr+hpg^] Z__bebZm^} ma^k^h_ &bg ^Z\a \Zl^ Zl ]^_bg^] bg ma^ P,N, Mbld M^m^gmbhg Mne^l' pbee k^mZbg Zg |^eb`b[e^

o^kmb\Ze bgm^k^lm} hk Zg |^eb`b[e^ ahkbshgmZe k^lb]nZe bgm^k^lm} &bg ^Z\a \Zl^ Zl ]^_bg^] ma^k^bg' hk Zgr \hf[bgZmbhg ma^k^h_ bg ma^ >GJ bg ma^ fZgg^k

k^jnbk^] [r ma^ P,N, Mbld M^m^gmbhg Mne^l, Oa^ P,N, Mbld M^m^gmbhg Mne^l [^\Zf^ ^__^\mbo^ hg ?^\^f[^k 02* 0./4 Zg] >GJl blln^] ikbhk mh maZm ]Zm^

Zk^ ^q^fim _khf ma^ k^jnbk^f^gml l^m _hkma bg ma^ P,N, Mbld M^m^gmbhg Mne^l* ^q\^im bg \hgg^\mbhg pbma Zgr h__^k Zg] lZe^ h_ l^\nkbmb^l ma^k^ng]^k Z_m^k

ma^ P,N, Mbld M^m^gmbhg Mne^l ^__^\mbo^ ]Zm^* pab\a fZr bg\en]^ \bk\nflmZg\^l bg pab\a ma^ >GJ ]h\nf^gmZmbhg bl Zf^g]^] bg Z fZm^kbZe pZr* hk ma^

k^e^oZgm >GJ l^\nkbmb^l Zk^ k^ikb\^] hk k^_bgZg\^], Oa^ P,N, Mbld M^m^gmbhg Mne^l \hgmZbg ikhoblbhgl maZm fZr aZo^ Z]o^kl^ ^__^\ml hg nl* bg\en]bg`

ma^ h[eb`Zmbhg mh Z\jnbk^ ma^ k^jnbk^] k^m^gmbhg bgm^k^lm Zg] ahe] bm _hk Z i^kbh] h_ l^o^kZe r^Zkl* ]nkbg` pab\a p^ fZr ghm a^]`^ ma^ \k^]bm kbld

^qihlnk^ Zllh\bZm^] pbma ln\a l^\nkbmb^l, Oa^ P,N, Mbld M^m^gmbhg Mne^l i^kfbm ma^ _bgZg\bg` h_ Z k^jnbk^] k^m^gmbhg bgm^k^lm* ikhob]^] maZm ln\a

_bgZg\bg` [^ hg Z _nee k^\hnkl^ [Zlbl, Oh ma^ ^qm^gm maZm p^ p^k^ mh ^fiehr e^o^kZ`^ _hk hnk k^jnbk^] k^m^gmbhg bgo^lmf^gml* maZm \hne] \Znl^ ehll^l mh

[^ ^Zkeb^k Zg] eZk`^k maZg ma^r phne] aZo^ [^^g b_ e^o^kZ`^ p^k^ ghm ^fiehr^],

HZgr h_ ma^l^ ikhoblbhgl Zk^ ln[c^\m mh _nkma^k kne^fZdbg` Zg] mh ma^ ]bl\k^mbhg h_ k^`neZmhkr [h]b^l* ln\a Zl ma^ ANJ>* ma^ A^]^kZe M^l^ko^ Zg] ma^ N@>,

Oa^k^ aZl [^^g bg\k^Zlbg` \hff^gmZkr Zfhg`lm k^`neZmhkl Zg] bgm^k`ho^kgf^gmZe bglmbmnmbhgl* bg\en]bg` ma^ AbgZg\bZe NmZ[bebmr =hZk] &|AN=}' Zg]

Dgm^kgZmbhgZe Hhg^mZkr Ang]* hg ma^ mhib\ h_ lh+\Zee^] |laZ]hp [Zgdbg`*} Z m^kf `^g^kZeer mZd^g mh k^_^k mh \k^]bm bgm^kf^]bZmbhg bgoheobg` ^gmbmb^l Zg] Z\mbobmb^l

hnmlb]^ ma^ k^`neZm^] [Zgdbg` lrlm^f, <emahn`a ikboZm^ ^jnbmr _bkfl aZo^ `^g^kZeer ghm [^^g ma^ _h\nl h_ mabl \hff^gmZkr bg k^\^gm fhgmal* b_ k^`neZmhkl p^k^ mh

^qm^g] k^`neZmhkr Zg] lni^koblhkr k^jnbk^f^gml \nkk^gmer Ziieb\Z[e^ mh [Zgdl mh \^kmZbg l^\mhkl hk _ng]l h_ hnk [nlbg^ll hk b_ p^ Zk^ \hglb]^k^] mh [^ ^g`Z`^] bg

|laZ]hp [Zgdbg`*} ma^ k^`neZmhkr Zg] hi^kZmbg` \hlml Zllh\bZm^] ma^k^pbma \hne] Z]o^kl^er bfiZ\m hnk [nlbg^ll, Dg ma^ Pgbm^] NmZm^l8

x Oa^ ikh\^ll ^lmZ[ebla^] [r ma^ ?h]]+AkZgd <\m _hk ]^lb`gZmbhg h_ lrlm^fb\Zeer bfihkmZgm ghg+[Zgd _bkfl aZl ikhob]^] Z f^Zgl _hk ^glnkbg` maZm ma^

i^kbf^m^k h_ ikn]^gmbZe k^`neZmbhg \Zg [^ ^qm^g]^] Zl ZiikhikbZm^ mh \ho^k Z ghg+[Zgd _bkf, Oa^ ?h]]+AkZgd <\m ^lmZ[ebla^] ma^ AbgZg\bZe NmZ[bebmr

Jo^klb`am >hng\be &ma^ |ANJ>}'* pab\a bl \hfikbl^] h_ k^ik^l^gmZmbo^l h_ Zee ma^ fZchk P,N, _bgZg\bZe k^`neZmhkl* mh Z\m Zl ma^ _bgZg\bZe lrlm^f�l

lrlm^fb\ kbld k^`neZmhk, Oa^ ANJ> aZl ma^ Znmahkbmr mh k^ob^p ma^ Z\mbobmb^l h_ ghg+[Zgd _bgZg\bZe \hfiZgb^l ik^]hfbgZgmer ^g`Z`^] bg _bgZg\bZe

Z\mbobmb^l Zg] ]^lb`gZm^ mahl^ \hfiZgb^l ]^m^kfbg^] mh [^ |lrlm^fb\Zeer bfihkmZgm} _hk lni^koblbhg [r ma^ A^]^kZe M^l^ko^, Nn\a ]^lb`gZmbhg bl

Ziieb\Z[e^ mh \hfiZgb^l pa^k^ fZm^kbZe ]blmk^ll \hne] ihl^ kbld mh ma^ _bgZg\bZe lmZ[bebmr h_ ma^ Pgbm^] NmZm^l,

x Jg <ikbe 1* 0./0* ma^ ANJ> blln^] Z _bgZe kne^ Zg] bgm^kik^mbo^ `nb]Zg\^ k^`Zk]bg` ma^ ikh\^ll [r pab\a bm pbee ]^lb`gZm^ ghg+[Zgd _bgZg\bZe

\hfiZgb^l Zl lrlm^fb\Zeer bfihkmZgm, Oa^ _bgZe kne^ Zg] bgm^kik^mbo^

1/
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`nb]Zg\^ ]^mZbel Z mak^^+lmZ`^ ikh\^ll* pbma ma^ e^o^e h_ l\knmbgr bg\k^Zlbg` Zm ^Z\a lmZ`^, DgbmbZeer* ma^ ANJ> Ziieb^l Z [khZ] l^m h_ ngb_hkf

jnZgmbmZmbo^ f^mkb\l mh l\k^^g hnm _bgZg\bZe \hfiZgb^l maZm ]h ghm pZkkZgm Z]]bmbhgZe k^ob^p, Oa^ ANJ> \hglb]^kl pa^ma^k Z \hfiZgr aZl Zm e^Zlm

#3. [beebhg bg mhmZe \hglheb]Zm^] Zll^ml Zg] pa^ma^k bm f^^ml hma^k mak^lahe]l k^eZmbg` mh \k^]bm ]^_Znem lpZil hnmlmZg]bg`* ]^kboZmbo^ ebZ[bebmb^l* ehZgl

Zg] [hg]l hnmlmZg]bg`* Z fbgbfnf e^o^kZ`^ kZmbh h_ mhmZe \hglheb]Zm^] Zll^ml &^q\en]bg` l^iZkZm^ Z\\hngml' mh mhmZe ^jnbmr h_ /3 mh /* Zg] Z lahkm+m^kf

]^[m kZmbh h_ ]^[m &pbma fZmnkbmb^l e^ll maZg /0 fhgmal' mh mhmZe \hglheb]Zm^] Zll^ml &^q\en]bg` l^iZkZm^ Z\\hngml' h_ /.$, < \hfiZgr maZm f^^ml hk

^q\^^]l [hma ma^ Zll^m mak^lahe] Zg] hg^ h_ ma^ hma^k mak^lahe]l pbee [^ ln[c^\m mh Z]]bmbhgZe k^ob^p, Oa^ k^ob^p \kbm^kbZ \hne]* Zg] bl ^qi^\m^] mh*

^oheo^ ho^k mbf^, Jg <ikbe /6* 0./4* ma^ ANJ> k^e^Zl^] Zg ni]Zm^ hg bml fnemb+r^Zk k^ob^p h_ Zll^m fZgZ`^f^gm ikh]n\ml Zg] Z\mbobmb^l Zg] \k^Zm^] Zg

bgm^kZ`^g\r phkdbg` `khni mh Zll^ll ihm^gmbZe kbldl Zllh\bZm^] pbma \^kmZbg e^o^kZ`^] _ng]l, Oh ]Zm^* ma^ ANJ> aZl ghm ]^lb`gZm^] Zgr Zll^m

fZgZ`^f^gm _bkfl hk _ng]l* bg\en]bg` =eZ\dlmhg^* Zl Z lrlm^fb\Zeer bfihkmZgm _bgZg\bZe bglmbmnmbhg, Rabe^ p^ [^eb^o^ bm mh [^ ngebd^er maZm p^ phne]

[^ ]^lb`gZm^] Zl lrlm^fb\Zeer bfihkmZgm* b_ ln\a ]^lb`gZmbhg p^k^ mh h\\nk* p^ phne] [^ ln[c^\m mh lb`gb_b\Zgmer bg\k^Zl^] e^o^el h_ k^`neZmbhg* pab\a

bg\en]^l* pbmahnm ebfbmZmbhg* Z k^jnbk^f^gm mh Z]him a^b`am^g^] lmZg]Zk]l k^eZmbg` mh \ZibmZe* e^o^kZ`^* ebjnb]bmr* kbld fZgZ`^f^gm* \k^]bm ^qihlnk^

k^ihkmbg` Zg] \hg\^gmkZmbhg ebfbml* k^lmkb\mbhgl hg Z\jnblbmbhgl Zg] [^bg` ln[c^\m mh ZggnZe lmk^ll m^lml [r ma^ A^]^kZe M^l^ko^, Oh ]Zm^* ma^ ANJ> aZl

fZ]^ ]^lb`gZmbhgl h_ _hnk ghg+[Zgd \hfiZgb^l Zl |lrlm^fb\Zeer bfihkmZgm} ln[c^\m mh A^]^kZe M^l^ko^ lni^koblbhg, Oa^ ANJ> aZl lbg\^ k^l\bg]^]

hg^ ln\a \hfiZgr�l ]^lb`gZmbhg* Zg] Z _^]^kZe \hnkm* bg Z ]^\blbhg maZm bl ng]^k Zii^Ze* aZl k^l\bg]^] Z l^\hg] \hfiZgr�l ]^lb`gZmbhg,

x Jg ?^\^f[^k /6* 0./2* ma^ ANJ> k^e^Zl^] Z ghmb\^ l^^dbg` in[eb\ \hff^gm hg ma^ ihm^gmbZe kbldl ihl^] [r Zli^\ml h_ ma^ Zll^m fZgZ`^f^gm bg]nlmkr*

bg\en]bg` pa^ma^k Zll^m fZgZ`^f^gm ikh]n\ml Zg] Z\mbobmb^l fZr ihl^ ihm^gmbZe kbldl mh ma^ P,N, _bgZg\bZe lrlm^f bg ma^ Zk^Zl h_ ebjnb]bmr Zg]

k^]^fimbhgl* e^o^kZ`^* hi^kZmbhgZe _ng\mbhgl* Zg] k^lhenmbhg* hk bg hma^k Zk^Zl,

x Dg \hgg^\mbhg pbma ma^ phkd h_ ma^ ANJ>* hg J\mh[^k 1/* 0.//* ma^ N@> Zg] ma^ >AO> blln^] Z chbgm _bgZe kne^ hg lrlm^fb\ kbld k^ihkmbg` ]^lb`g^] mh

Zllblm ma^ ANJ> bg `Zma^kbg` bg_hkfZmbhg _khf fZgr l^\mhkl h_ ma^ _bgZg\bZe lrlm^f _hk fhgbmhkbg` kbldl, Oabl _bgZe kne^ k^jnbk^l eZk`^ ikboZm^ ^jnbmr

_ng] Z]obl^kl* ln\a Zl =eZ\dlmhg^* mh ln[fbm k^ihkml* hg Ahkf KA* _h\nlbg` ikbfZkber hg ma^ ^qm^gm h_ e^o^kZ`^ bg\nkk^] [r ma^bk _ng]l� ihkm_hebh

\hfiZgb^l* ma^ nl^ h_ [kb]`^ _bgZg\bg` Zg] ma^bk _ng]l� bgo^lmf^gml bg _bgZg\bZe bglmbmnmbhgl,

Mne^ 0.4&2'+3 ng]^k ma^ <]obl^kl <\m k^`Zk]bg` |iZr mh ieZr} ikZ\mb\^l [r bgo^lmf^gm Z]obl^kl bgoheobg` \ZfiZb`g \hgmkb[nmbhgl Zg] hma^k iZrf^gml mh

`ho^kgf^gm \eb^gml Zg] ^e^\m^] h__b\bZel Z[e^ mh ^q^km bg_en^g\^ hg ln\a \eb^gml ikhab[bml bgo^lmf^gm Z]obl^kl _khf ikhob]bg` Z]oblhkr l^kob\^l _hk \hfi^glZmbhg mh

Z `ho^kgf^gm \eb^gm _hk mph r^Zkl* ln[c^\m mh o^kr ebfbm^] ^q\^imbhgl* Z_m^k ma^ bgo^lmf^gm Z]obl^k* bml l^gbhk ^q^\nmbo^l hk bml i^klhgg^e bgoheo^] bg lheb\bmbg`

bgo^lmf^gml _khf `ho^kgf^gm ^gmbmb^l fZd^ \hgmkb[nmbhgl mh \^kmZbg \Zg]b]Zm^l Zg] h__b\bZel bg ihlbmbhg mh bg_en^g\^ ma^ abkbg` h_ Zg bgo^lmf^gm Z]obl^k [r ln\a

`ho^kgf^gm \eb^gm, <]obl^kl Zk^ k^jnbk^] mh bfie^f^gm \hfiebZg\^ iheb\b^l ]^lb`g^]* Zfhg` hma^k fZmm^kl* mh mkZ\d \hgmkb[nmbhgl [r \^kmZbg h_ ma^ Z]obl^k�l

^fiehr^^l Zg] ^g`Z`^f^gml h_ mabk] iZkmb^l maZm lheb\bm `ho^kgf^gm ^gmbmb^l Zg] mh d^^i \^kmZbg k^\hk]l bg hk]^k mh ^gZ[e^ ma^ N@> mh ]^m^kfbg^ \hfiebZg\^ pbma ma^

kne^, <gr _Zbenk^ hg hnk iZkm mh \hfier pbma ma^ kne^ \hne] ^qihl^ nl mh lb`gb_b\Zgm i^gZemb^l Zg] k^inmZmbhgZe ]ZfZ`^, Dg Z]]bmbhg* ma^k^ aZo^ [^^g lbfbeZk kne^l hg Z

lmZm^ e^o^e k^`Zk]bg` |iZr mh ieZr} ikZ\mb\^l [r bgo^lmf^gm Z]obl^kl,

Dg Eng^ 0.//* ma^ =Zl^e >hffbmm^^ hg =Zgdbg` Nni^koblbhg* Zg bgm^kgZmbhgZe [h]r \hfikbl^] h_ l^gbhk k^ik^l^gmZmbo^l h_ [Zgd lni^koblhkr Znmahkbmb^l Zg]

\^gmkZe [Zgdl _khf 05 \hngmkb^l* bg\en]bg` ma^ Pgbm^] NmZm^l* Zgghng\^] ma^ _bgZe _kZf^phkd _hk Z \hfik^a^glbo^ l^m h_ \ZibmZe Zg] ebjnb]bmr lmZg]Zk]l* \hffhger

k^_^kk^] mh Zl |=Zl^e DDD*} _hk bgm^kgZmbhgZeer Z\mbo^ [Zgdbg` hk`ZgbsZmbhgl, Oa^l^ g^p lmZg]Zk]l* pab\a pbee [^ _neer iaZl^] bg [r 0./7* pbee k^jnbk^ [Zgdl mh ahe]

fhk^ \ZibmZe* ik^]hfbgZgmer bg ma^ _hkf h_ \hffhg ^jnbmr* maZg ng]^k ma^ \nkk^gm \ZibmZe _kZf^phkd, Dfie^f^gmZmbhg h_ =Zl^e DDD pbee k^jnbk^ bfie^f^gmbg`

k^`neZmbhgl Zg] `nb]^ebg^l [r f^f[^k lmZm^l, Dg Ener 0./1* ma^ P,N, _^]^kZe [Zgdbg` k^`neZmhkl Zgghng\^] ma^ Z]himbhg h_ _bgZe k^`neZmbhgl mh bfie^f^gm =Zl^e DDD

_hk P,N, [Zgdbg` hk`ZgbsZmbhgl* ln[c^\m mh oZkbhnl mkZglbmbhg i^kbh]l, >hfiebZg\^ pbma ma^ =Zl^e DDD

10



IPQ[T ^U 7^]cT]cb

lmZg]Zk]l fZr k^lnem bg lb`gb_b\Zgm \hlml mh [Zgdbg` hk`ZgbsZmbhgl* pab\a bg mnkg fZr k^lnem bg ab`a^k [hkkhpbg` \hlml _hk ma^ ikboZm^ l^\mhk* bg\en]bg` hnk _ng]l Zg]

ihkm_hebh \hfiZgb^l* Zg] k^]n\^] Z\\^ll mh \^kmZbg mri^l h_ \k^]bm, N^^ |{ >aZg`^l bg ma^ ]^[m _bgZg\bg` fZkd^ml \hne] g^`Zmbo^er bfiZ\m ma^ Z[bebmr h_ hnk _ng]l

Zg] ma^bk ihkm_hebh \hfiZgb^l mh h[mZbg ZmmkZ\mbo^ _bgZg\bg` hk k^_bgZg\bg` _hk ma^bk bgo^lmf^gml Zg] \hne] bg\k^Zl^ ma^ \hlm h_ ln\a _bgZg\bg` b_ bm bl h[mZbg^]* pab\a

\hne] e^Z] mh ehp^k+rb^e]bg` bgo^lmf^gml Zg] ihm^gmbZeer ]^\k^Zl^ hnk g^m bg\hf^,}

Dg HZk\a 0./1* ma^ A^]^kZe M^l^ko^ Zg] hma^k P,N, _^]^kZe [Zgdbg` Z`^g\b^l blln^] ni]Zm^] e^o^kZ`^] e^g]bg` `nb]Zg\^ \ho^kbg` mkZglZ\mbhgl \aZkZ\m^kbs^]

[r Z ]^`k^^ h_ _bgZg\bZe e^o^kZ`^, Dg Iho^f[^k 0./3* bg \hgg^\mbhg pbma ma^ [Zgdbg` Z`^g\b^l� fhlm k^\^gm k^ob^p h_ eZk`^ \k^]bml ng]^k ma^ NaZk^] IZmbhgZe >k^]bm

k^ob^p* ma^ Z`^g\b^l ghm^] ab`a \k^]bm kbld Zg] p^Zdg^ll^l k^eZm^] mh e^o^kZ`^] e^g]bg` Zg] _hk ehZgl k^eZm^] mh hbe Zg] `Zl ^qiehkZmbhg* ikh]n\mbhg Zg] ^g^k`r

l^kob\^l, Oh ma^ ^qm^gm maZm ln\a `nb]Zg\^ ebfbml ma^ Zfhngm hk \hlm h_ _bgZg\bg` p^ Zk^ Z[e^ mh h[mZbg _hk hnk mkZglZ\mbhgl* ma^ k^mnkgl hg hnk bgo^lmf^gml fZr

ln__^k, Dg Z]]bmbhg* bg ?^\^f[^k 0./3* ma^ P,N, _^]^kZe [Zgdbg` Z`^g\b^l blln^] Z lmZm^f^gm \Znmbhgbg` _bgZg\bZe bglmbmnmbhgl hg kblbg` \hg\^gmkZmbhgl bg \hff^k\bZe

k^Ze ^lmZm^ Zg] Zg ^Zlbg` h_ k^eZm^] ng]^kpkbmbg` lmZg]Zk]l,

Dg Z]]bmbhg* bg ?^\^f[^k 0./3* ma^ N@> ikhihl^] Z g^p kne^ maZm phne] k^]n\^ ma^ Z[bebmr h_ k^`blm^k^] bgo^lmf^gm \hfiZgb^l mh nmbebs^ ]^kboZmbo^l Zg] hma^k

bglmknf^gml maZm \hne] [^ ]^^f^] mh e^o^kZ`^ Z _ng]�l ihkm_hebh* pab\a b_ Z]him^] bg bml \nkk^gm _hkf* fZr bfiZ\m ma^ Z[bebmr h_ \^kmZbg h_ hnk k^`blm^k^] _ng]l mh

\hgmbgn^ inklnbg` \^kmZbg Zli^\ml h_ ma^bk \nkk^gm bgo^lmf^gm lmkZm^`b^l,

Dg Z]]bmbhg* bg <ikbe 0./4* ma^ P,N, ?^iZkmf^gm h_ GZ[hk &ma^ |?JG}' blln^] Z _bgZe kne^* pab\a `^g^kZeer mZd^l ^__^\m hg <ikbe /.* 0./5 Zg] Zfhg` hma^kl

mabg`l* ^qiZg]l ma^ ]^_bgbmbhg h_ |bgo^lmf^gm Z]ob\^ _b]n\bZkr} ng]^k @MDN< Zg] ma^k^[r ma^ \bk\nflmZg\^l bg pab\a \^kmZbg bgo^lmf^gm Z]obl^kl Zg] hma^k

bgm^kf^]bZkb^l Zk^ mk^Zm^] Zl _b]n\bZkb^l mh @MDN< ieZgl Zg] bg]bob]nZe k^mbk^f^gm Z\\hngml, Jg A^[knZkr 1* 0./5* Kk^lb]^gm Oknfi blln^] Z f^fhkZg]nf Zldbg`

ma^ ?JG mh ^qZfbg^ ma^ _bgZe kne^, Ra^ma^k ma^ _bgZe kne^ pbee mZd^ ^__^\m bg bml \nkk^gm _hkf Zg]-hk hg ma^ \nkk^gmer ikhihl^] mbfbg` bl bfihllb[e^ mh ]^m^kfbg^, Oa^

_bgZe kne^* b_ bfie^f^gm^]* \hne] aZo^ Zg Z]o^kl^ ^__^\m hg ma^ ]blmkb[nmbhg h_ hnk ikh]n\ml mh \^kmZbg bgo^lmhkl,

<gr \aZg`^l bg ma^ k^`neZmhkr _kZf^phkd Ziieb\Z[e^ mh hnk [nlbg^ll* bg\en]bg` ma^ \aZg`^l ]^l\kb[^] Z[ho^* fZr bfihl^ Z]]bmbhgZe \hfiebZg\^ Zg] hma^k

\hlml* bg\k^Zl^ k^`neZmhkr bgo^lmb`Zmbhgl h_ ma^ bgo^lmf^gm Z\mbobmb^l h_ hnk _ng]l* k^jnbk^ ma^ Zmm^gmbhg h_ hnk l^gbhk fZgZ`^f^gm* Z__^\m ma^ fZgg^k bg pab\a p^

\hg]n\m hnk [nlbg^ll Zg] Z]o^kl^er Z__^\m hnk ikh_bmZ[bebmr, Oa^ _nee ^qm^gm h_ ma^ bfiZ\m hg nl h_ ma^ ?h]]+AkZgd <\m hk Zgr hma^k g^p eZpl* k^`neZmbhgl hk

bgbmbZmbo^l maZm fZr [^ ikhihl^]* bg\en]bg` [r ma^ Oknfi Z]fbgblmkZmbhg* pab\a aZl ^qik^ll^] lniihkm _hk ihm^gmbZe fh]b_b\Zmbhgl mh ma^ ?h]]+AkZgd <\m Zg] hma^k

]^k^`neZmhkr f^Zlnk^l* bl bfihllb[e^ mh ]^m^kfbg^,

6PUHUJPHS KLYLN\SH[PVU TLHZ\YLZ WYVWVZLK I` [OL CY\TW HKTPUPZ[YH[PVU HUK TLTILYZ VM [OL D&B& 3VUNYLZZ TH` JYLH[L YLN\SH[VY` \UJLY[HPU[` MVY [OL MPUHUJPHS

ZLJ[VY$ PUJYLHZL JVTWL[P[PVU PU JLY[HPU VM V\Y PU]LZ[TLU[ Z[YH[LNPLZ HUK HK]LYZLS` HMMLJ[ V\Y I\ZPULZZ$ MPUHUJPHS JVUKP[PVU HUK YLZ\S[Z VM VWLYH[PVUZ&

Oa^ Oknfi Z]fbgblmkZmbhg�l lahkm+m^kf e^`bleZmbo^ Z`^g]Z fZr bg\en]^ \^kmZbg ]^k^`neZmhkr f^Zlnk^l _hk ma^ P,N, _bgZg\bZe l^kob\^l bg]nlmkr* bg\en]bg`

\aZg`^l mh ma^ Qhe\d^k Mne^* ma^ P,N, Mbld M^m^gmbhg Mne^l* =Zl^e DDD \ZibmZe k^jnbk^f^gml* ma^ ANJ>�l Znmahkbmr Zg] hma^k Zli^\ml h_ ma^ ?h]]+AkZgd <\m, Jg

A^[knZkr 1* 0./5* Kk^lb]^gm Oknfi lb`g^] Zg ^q^\nmbo^ hk]^k \Zeebg` _hk ma^ Z]fbgblmkZmbhg mh k^ob^p P,N, _bgZg\bZe eZpl Zg] k^`neZmbhgl bg hk]^k mh ]^m^kfbg^ ma^bk

\hglblm^g\r pbma Z l^m h_ \hk^ ikbg\bie^l b]^gmb_b^] bg ma^ hk]^k, Jg^ [bee* ma^ AbgZg\bZe >CJD>@ <\m &ma^ |>CJD>@ <\m}'* pab\a pZl lihglhk^] [r M^i, E^[

C^glZkebg` eZlm r^Zk* bl [^bg` ]bl\nll^] Zl Zg Zo^gn^ _hk Zf^g]bg` ma^ ?h]]+AkZgd <\m Zg] fZr [^ ln[c^\m mh \^kmZbg k^oblbhgl bg ma^ g^Zk+m^kf, Oa^ >CJD>@ <\m

phne] ^ebfbgZm^ ma^ ihp^k h_ ma^ ANJ> mh ]^lb`gZm^ ghg+[Zgd _bgZg\bZe bglmbmnmbhgl Zl lrlm^fb\Zeer bfihkmZgm* k^i^Ze ma^ Qhe\d^k Mne^ Zg] \aZg`^ ma^ lmkn\mnk^

Zg] ihp^kl h_ ma^ >hglnf^k AbgZg\bZe Kkhm^\mbhg =nk^Zn, Dg Z]]bmbhg* ma^ >CJD>@ <\m phne] Zeehp \^kmZbg jnZeb_rbg` [Zgdbg` hk`ZgbsZmbhgl pbma Z lZmbl_Z\mhkr

\hfihlbm^ lni^koblhkr kZmbg` Zg] Z ghg+kbld p^b`am^] e^o^kZ`^ kZmbh h_ Zm e^Zlm /.$ mh ^e^\m mh [^ ^q^fim _khf kbld+p^b`am^] \ZibmZe kZmbhl* ebjnb]bmr k^jnbk^f^gml

Zg] hma^k k^`neZmbhgl \nkk^gmer Ziieb\Z[e^ mh
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[Zgdbg` hk`ZgbsZmbhgl* Zg] phne] k^obl^ ma^ P,N, Mbld M^m^gmbhg Mne^l mh k^fho^ ma^ kbld k^m^gmbhg k^jnbk^f^gm _hk Zee Zll^m+[Z\d^] l^\nkbmbsZmbhgl hma^k maZg _hk

\^kmZbg ghg+jnZeb_rbg` k^lb]^gmbZe fhkm`Z`^ l^\nkbmbsZmbhgl, Oa^ >CJD>@ <\m bl Zelh ^qi^\m^] mh lb`gb_b\Zgmer Zem^k lmk^ll m^lmbg`* ihllb[er ^q^fimbg` jnZeb_rbg`

[Zgdbg` hk`ZgbsZmbhgl _khf lmk^ll m^lml Zemh`^ma^k Zg] ^ebfbgZmbg` ma^ A^]^kZe M^l^ko^ =hZk]�l Z[bebmr mh fZd^ |jnZebmZmbo^} h[c^\mbhgl mh \ZibmZe ieZgl ln[fbmm^] [r

hma^k [Zgdbg` hk`ZgbsZmbhgl, Dg Z]]bmbhg* ma^ >CJD>@ <\m phne] Zelh lb`gb_b\Zgmer ^gaZg\^ ma^ N@>�l ^g_hk\^f^gm \ZiZ[bebmb^l Zg] bg\k^Zl^ ma^ fZqbfnf \bobe

i^gZemb^l Zg] \kbfbgZe lZg\mbhgl ng]^k _^]^kZe l^\nkbmb^l eZpl* bg\en]bg` ng]^k ma^ /72. <\m Zg] ma^ <]obl^kl <\m,

Ra^ma^k ma^ >CJD>@ <\m pbee [^ ^gZ\m^]* Zg] b_ lh* pa^ma^k Z]]bmbhgZe Zf^g]f^gml phne] [^ Z]]^] ]nkbg` ma^ e^`bleZmbo^ ikh\^ll k^fZbgl ng\e^Zk,

Chp^o^k* ma^ k^lneml h_ ma^ k^\^gm ^e^\mbhgl aZo^ bg\k^Zl^] ma^ ebd^ebahh] maZm ma^ >CJD>@ <\m hk lbfbeZk _bgZg\bZe k^_hkf e^`bleZmbhg pbee [^ ^gZ\m^], Dg Z]]bmbhg*

bg ma^ Z[l^g\^ h_ e^`bleZmbo^ \aZg`^* ma^ Oknfi Z]fbgblmkZmbhg fZr bg_en^g\^ ma^ ln[lmZg\^ h_ k^`neZmhkr lni^koblbhg makhn`a ma^ Ziihbgmf^gm h_ bg]bob]nZel mh ma^

A^]^kZe M^l^ko^ =hZk], Jg A^[knZkr /.* 0./5* ?Zgb^e F, OZkneeh ln[fbmm^] abl k^lb`gZmbhg Zl Z f^f[^k h_ ma^ A^]^kZe M^l^ko^ =hZk] mh Kk^lb]^gm Oknfi* ^__^\mbo^

hg hk Zkhng] <ikbe 3* 0./5, Bho^kghk OZkneeh \nkk^gmer l^ko^l Zl ma^ >aZbkfZg h_ ma^ A^]^kZe M^l^ko^ =hZk]�l >hffbmm^^ hg Nni^koblbhg Zg] M^`neZmbhg Zg] aZl

l^ko^] Zl >aZbkfZg h_ ma^ AbgZg\bZe NmZ[bebmr =hZk]�l NmZg]bg` >hffbmm^^ hg Nni^koblhkr Zg] M^`neZmhkr >hhi^kZmbhg, <l Z k^lnem h_ Bho^kghk OZkneeh�l

k^lb`gZmbhg* Kk^lb]^gm Oknfi bl ^qi^\m^] mh lhhg [^ Z[e^ mh ghfbgZm^ mak^^ h_ ma^ A^]^kZe M^l^ko^ =hZk]�l l^o^g l^Zml* bg\en]bg` Z Qb\^ >aZbkfZg _hk Nni^koblbhg,

Oa^ ghfbgZmbhgl [r Hk, Oknfi fZr bg\k^Zl^ ma^ ebd^ebahh] maZm ma^ A^]^kZe M^l^ko^ =hZk] pbee ]^iZkm _khf Z]himbg` \ZibmZe Zg] ebjnb]bmr k^jnbk^f^gml _hk P,N,

[Zgdbg` hk`ZgbsZmbhgl maZm Zk^ fhk^ lmkbg`^gm maZg mahl^ maZm aZo^ [^^g Z`k^^] nihg Zm ma^ bgm^kgZmbhgZe e^o^e* bg\en]bg` makhn`a ma^ =Zl^e >hffbmm^^ hg =Zgdbg`

Nni^koblbhg�l =Zl^e DDD _kZf^phkd,

H^Zlnk^l _h\nl^] hg ]^k^`neZmbhg h_ ma^ P,N, _bgZg\bZe l^kob\^l bg]nlmkr fZr aZo^ ma^ ^__^\m h_ bg\k^Zlbg` \hfi^mbmbhg _hk hnk \k^]bm+_h\nl^] [nlbg^ll^l hk

hma^kpbl^ k^]n\bg` bgo^lmf^gm hiihkmngbmb^l, Dg\k^Zl^] \hfi^mbmbhg _khf [Zgdl Zg] hma^k _bgZg\bZe bglmbmnmbhgl bg ma^ \k^]bm fZkd^ml \hne] aZo^ ma^ ^__^\m h_

k^]n\bg` \k^]bm lik^Z]l* pab\a fZr Z]o^kl^er Z__^\m ma^ k^o^gn^l h_ hnk \k^]bm Zg] hma^k [nlbg^ll^l pahl^ lmkZm^`b^l bg\en]^ ma^ ikhoblbhg h_ \k^]bm mh [hkkhp^kl,

?^m^kfbgbg` ma^ _nee ^qm^gm h_ ma^ bfiZ\m hg nl hk Zgr h_ hnk _ng]l� ihkm_hebh \hfiZgb^l h_ Zgr ln\a ihm^gmbZe _bgZg\bZe k^_hkf e^`bleZmbhg* hk pa^ma^k Zgr

ln\a iZkmb\neZk ikhihlZe pbee [^\hf^ eZp* bl bfihllb[e^, Chp^o^k* Zgr ln\a \aZg`^l fZr bfihl^ Z]]bmbhgZe \hlml hg nl Zg] hnk _ng]l� ihkm_hebh \hfiZgb^l* k^jnbk^

ma^ Zmm^gmbhg h_ hnk l^gbhk fZgZ`^f^gm hk k^lnem bg ebfbmZmbhgl hg ma^ fZgg^k bg pab\a [nlbg^ll bl \hg]n\m^]* hk fZr nembfZm^er aZo^ Zg Z]o^kl^ bfiZ\m hg ma^

\hfi^mbmbo^g^ll h_ \^kmZbg ghg+[Zgd _bgZg\bZe l^kob\^ ikhob]^kl obl+u+obl mkZ]bmbhgZe [Zgdbg` hk`ZgbsZmbhgl,

COL WV[LU[PHS MVY NV]LYUTLU[HS WVSPJ` JOHUNLZ HUK YLN\SH[VY` YLMVYT I` [OL CY\TW HKTPUPZ[YH[PVU HUK [OL D&B& 3VUNYLZZ HZ H YLZ\S[ VM [OL YLJLU[ D&B&

@YLZPKLU[PHS HUK 3VUNYLZZPVUHS LSLJ[PVUZ TH` JYLH[L YLN\SH[VY` \UJLY[HPU[` MVY V\Y M\UKZd WVY[MVSPV JVTWHUPLZ HUK V\Y PU]LZ[TLU[ Z[YH[LNPLZ HUK HK]LYZLS`

HMMLJ[ [OL WYVMP[HIPSP[` VM V\Y M\UKZd WVY[MVSPV JVTWHUPLZ&

Bho^kgf^gmZe iheb\r \aZg`^l Zg] k^`neZmhkr k^_hkf \hne] aZo^ Z fZm^kbZe bfiZ\m hg ma^ bgo^lmf^gm lmkZm^`b^l h_ hnk _ng]l, < ikhehg`^] ^gobkhgf^gm h_

k^`neZmhkr ng\^kmZbgmr fZr fZd^ ma^ b]^gmb_b\Zmbhg h_ ZmmkZ\mbo^ bgo^lmf^gm hiihkmngbmb^l Zg] ma^ ]^iehrf^gm h_ \ZibmZe fhk^ \aZee^g`bg`, Dg Z]]bmbhg* hnk Z[bebmr mh

b]^gmb_r [nlbg^ll Zg] hma^k kbldl Zllh\bZm^] pbma g^p bgo^lmf^gml ]^i^g]l bg iZkm hg hnk Z[bebmr mh Zgmb\biZm^ Zg] Z\\nkZm^er Zll^ll k^`neZmhkr Zg] hma^k \aZg`^l

maZm fZr aZo^ Z fZm^kbZe bfiZ\m hg ma^ [nlbg^ll^l bg pab\a p^ \ahhl^ mh bgo^lm, Oa^ _Zbenk^ mh Z\\nkZm^er ik^]b\m ma^ ihllb[e^ hnm\hf^ h_ iheb\r \aZg`^l Zg]

k^`neZmhkr k^_hkf \hne] aZo^ Z fZm^kbZe Z]o^kl^ ^__^\m hg ma^ k^mnkgl `^g^kZm^] _khf hnk _ng]l� bgo^lmf^gml Zg] hnk k^o^gn^l,

Oa^ Oknfi Z]fbgblmkZmbhg aZl ^qik^ll^] bgm^gm mh inkln^ `ho^kgf^gmZe iheb\r \aZg`^l Zg]-hk k^`neZmhkr k^_hkf bg fnembie^ Zk^Zl* bg\en]bg` mZq*

bgm^kgZmbhgZe mkZ]^* bffb`kZmbhg* a^Zema\Zk^* eZ[hk* bg_kZlmkn\mnk^ Zg] ^g^k`r, Rabe^ ma^k^ bl \nkk^gmer Z ln[lmZgmbZe eZ\d h_ \eZkbmr Zkhng] ma^ ebd^ebahh]* mbfbg` Zg]

]^mZbel h_ fZgr ln\a ihm^gmbZe
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\aZg`^l* ln\a \aZg`^l fZr Z]o^kl^er Z__^\m ma^ \hfiZgb^l bg pab\a p^ aZo^ bgo^lm^] hk \ahhl^ mh bgo^lm bg ma^ _nmnk^ bg Z gnf[^k h_ pZrl* bg\en]bg`* pbmahnm

ebfbmZmbhg8

x Dffb`kZmbhg k^_hkf* Z \hk^ \hfihg^gm h_ Kk^lb]^gm Oknfi�l \ZfiZb`g* aZl [^^g Zg ^Zker Zk^Z h_ _h\nl _hk abl Z]fbgblmkZmbhg, <emahn`a ma^ ]^mZbel Zg]

mbfbg` h_ ihm^gmbZe \aZg`^l mh bffb`kZmbhg eZp Zk^ ]b__b\nem mh ik^]b\m* k^lmkb\mbhgl hg ma^ Z[bebmr h_ bg]bob]nZel _khf \^kmZbg \hngmkb^l mh h[mZbg

ghg+bffb`kZgm oblZl hk ebfbmZmbhgl hg ma^ gnf[^k h_ bg]bob]nZel ^eb`b[e^ _hk P,N, phkd oblZl fZr fZd^ bm fhk^ ]b__b\nem _hk \nkk^gm Zg] _nmnk^ ihkm_hebh

\hfiZgb^l mh k^\knbm Zg] k^mZbg ldbee^] _hk^b`g phkd^kl Zg] fZr bg\k^Zl^ eZ[hk Zg] \hfiebZg\^ \hlml,

x Oa^ Chnl^ =en^ikbgm in[ebla^] [r M^in[eb\Zg f^f[^kl h_ ma^ P,N, Chnl^ h_ M^ik^l^gmZmbo^l bg Eng^ 0./4 ikhihl^] \aZg`^l maZm phne] ebfbm ma^

]^]n\mb[bebmr h_ g^m bgm^k^lm ^qi^gl^, HZgr h_ hnk _ng]l� ihkm_hebh \hfiZgb^l k^`neZker nmbebs^ ma^ \hkihkZm^ ]^[m fZkd^ml bg hk]^k mh h[mZbg _bgZg\bg`

_hk ma^bk hi^kZmbhgl Zg] mh fZd^ Z\jnblbmbhgl* Zg] ebfbmZmbhgl hg ma^ ]^]n\mb[bebmr h_ bgm^k^lm ^qi^gl^ \hne] ln[c^\m ln\a ihkm_hebh \hfiZgb^l mh

bg\k^Zl^] mZq ebZ[bebmr Zg] Z]o^kl^er Z__^\m ma^bk ikh_bmZ[bebmr,

x Kk^lb]^gm Oknfi aZl kZbl^] ma^ ihllb[bebmr h_ `k^Zm^k k^lmkb\mbhgl hg bgm^kgZmbhgZe mkZ]^ Zg] lb`gb_b\Zgm bg\k^Zl^l mh mZkb__l hg `hh]l bfihkm^] bgmh ma^

P,N,* iZkmb\neZker _khf >abgZ, Dg Z]]bmbhg* ma^ Chnl^ =en^ikbgm in[ebla^] [r M^in[eb\Zg f^f[^kl h_ ma^ P,N, Chnl^ h_ M^ik^l^gmZmbo^l bg Eng^ 0./4

ikhihl^] \aZg`^l maZm phne] ^q^fim _khf P,N, mZqZmbhg Zgr ikh_bml _khf ma^ ^qihkm h_ `hh]l Zg] l^kob\^l _khf ma^ P,N, Zg] ^__^\mbo^er ln[c^\m mh Z

0.$ mZq Zgr bfihkml &[r [hma [nlbg^ll^l Zg] \hglnf^kl' mh ma^ P,N,* k^_^kk^] mh Zl |[hk]^k Z]cnlmZ[bebmr,} >aZg`^l mh bgm^kgZmbhgZe mkZ]^ Z`k^^f^gml

hk ma^ bfihlbmbhg h_ mZkb__l hk hma^k mkZ]^ [Zkkb^kl \hne] bg\k^Zl^ \hlml* ]^\k^Zl^ fZk`bgl* k^]n\^ ma^ \hfi^mbmbo^g^ll h_ ikh]n\ml Zg] l^kob\^l h__^k^]

[r \nkk^gm Zg] _nmnk^ ihkm_hebh \hfiZgb^l Zg] Z]o^kl^er Z__^\m ma^ k^o^gn^l Zg] ikh_bmZ[bebmr h_ \hfiZgb^l pahl^ [nlbg^ll^l k^er hg `hh]l bfihkm^]

_khf hnmlb]^ h_ ma^ P,N, Rabe^ [hk]^k Z]cnlmZ[bebmr bl ]^lb`g^] mh [^ h__l^m [r \aZg`^l bg oZen^ h_ ma^ P,N, ]heeZk* maZm ik^fbl^ fZr ghm [^ k^Zebs^] bg

pahe^ hk bg iZkm,

x Kk^lb]^gm Oknfi aZl ^qik^ll^] lniihkm _hk pb]^lik^Z] a^Zema\Zk^ k^_hkf Zg] ma^ k^i^Ze h_ Zee hk ihkmbhgl h_ ma^ KZmb^gm Kkhm^\mbhg Zg] <__hk]Z[e^ >Zk^

<\m &|<><}', <g bg\k^Zl^ bg ma^ lbs^ h_ ma^ ngbglnk^] ihineZmbhg hk Z k^]n\mbhg bg _ng]l ik^l^gmer ZoZbeZ[e^ mh iZmb^gml Zl Z k^lnem h_ k^i^Ze h_

lb`gb_b\Zgm ihkmbhgl h_ ma^ <>< \hne] Z]o^kl^er Z__^\m fnembie^ [nlbg^ll^l bg ma^ a^Zema\Zk^ bg]nlmkr* bg\en]bg` iaZkfZ\^nmb\Ze \hfiZgb^l maZm [^g^_bm

_khf ink\aZl^l [r bg]bob]nZel \ho^k^] [r `ho^kgf^gm+ln[lb]bs^] bglnkZg\^* ahlibmZel maZm fZr [^ k^jnbk^] mh bg\k^Zl^ pkbm^+h__l _hk [Z] ]^[m k^lnembg`

_khf ma^ bgZ[bebmr h_ bglnk^] iZmb^gml mh iZr _hk \Zk^ Zg] bglnkZg\^ \hfiZgb^l maZm aZo^ ]^o^ehi^] ^__^\mbo^ ieZgl _hk iZkmb\biZmbg` bg a^Zema\Zk^

^q\aZg`^l,

<emahn`a ma^k^ bl Z ln[lmZgmbZe eZ\d h_ \eZkbmr k^`Zk]bg` ma^ ebd^ebahh]* mbfbg` Zg] ]^mZbel h_ Zgr ln\a ihm^gmbZe \aZg`^l* ln\a \aZg`^l fZr bfihl^ Z]]bmbhgZe

\hlml hg ma^ \hfiZgb^l bg pab\a p^ aZo^ bgo^lm^] hk \ahhl^ mh bgo^lm bg ma^ _nmnk^* k^jnbk^ ma^ Zmm^gmbhg h_ l^gbhk fZgZ`^f^gm hk k^lnem bg ebfbmZmbhgl hg ma^

fZgg^k bg pab\a ma^ \hfiZgb^l bg pab\a p^ aZo^ bgo^lm^] hk \ahhl^ mh bgo^lm bg ma^ _nmnk^ \hg]n\m [nlbg^ll,

3OHUNLZ PU D&B& HUK MVYLPNU [H_ SH^ JV\SK HK]LYZLS` HMMLJ[ V\Y HIPSP[` [V YHPZL M\UKZ MYVT JLY[HPU MVYLPNU PU]LZ[VYZ&

Pg]^k ma^ P,N, Ahk^b`g <\\hngm OZq >hfiebZg\^ <\m &|A<O><}'* Zee ^gmbmb^l bg Z [khZ]er ]^_bg^] \eZll h_ _hk^b`g _bgZg\bZe bglmbmnmbhgl &|AADl}' Zk^

k^jnbk^] mh \hfier pbma Z \hfieb\Zm^] Zg] ^qiZglbo^ k^ihkmbg` k^`bf^ hk [^ ln[c^\m mh Z 1.$ Pgbm^] NmZm^l pbmaahe]bg` mZq hg \^kmZbg P,N, iZrf^gml &Zg]

[^`bggbg` bg 0./7* Z 1.$ pbmaahe]bg` mZq hg `khll ikh\^^]l _khf ma^ lZe^ h_ P,N, lmh\dl Zg] l^\nkbmb^l' Zg] ghg+P,N, ^gmbmb^l pab\a Zk^ ghm AADl Zk^ k^jnbk^] mh

^bma^k \^kmb_r ma^r aZo^ gh ln[lmZgmbZe P,N, [^g^_b\bZe hpg^klabi hk mh k^ihkm \^kmZbg bg_hkfZmbhg pbma k^li^\m mh ma^bk ln[lmZgmbZe P,N, [^g^_b\bZe hpg^klabi hk [^

ln[c^\m mh Z 1.$ P,N, pbmaahe]bg` mZq hg \^kmZbg P,N, iZrf^gml &Zg] [^`bggbg` bg 0./7* Z 1.$ pbmaahe]bg` mZq hg `khll ikh\^^]l _khf ma^ lZe^ h_ P,N, lmh\dl Zg]

l^\nkbmb^l', Oa^ k^ihkmbg` h[eb`Zmbhgl bfihl^] ng]^k A<O>< k^jnbk^ AADl mh ^gm^k bgmh Z`k^^f^gml pbma ma^ DMN mh h[mZbg Zg] ]bl\ehl^ bg_hkfZmbhg Z[hnm \^kmZbg

bgo^lmhkl mh ma^ DMN, Dg Z]]bmbhg* ma^ Z]fbgblmkZmbo^ Zg] ^\hghfb\
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\hlml h_ \hfiebZg\^ pbma A<O>< fZr ]bl\hnkZ`^ lhf^ _hk^b`g bgo^lmhkl _khf bgo^lmbg` bg P,N, _ng]l* pab\a \hne] Z]o^kl^er Z__^\m hnk Z[bebmr mh kZbl^ _ng]l _khf

ma^l^ bgo^lmhkl, Jma^k \hngmkb^l ln\a Zl ma^ Pgbm^] Fbg`]hf Zg] ma^ >ZrfZg DleZg]l aZo^ bfie^f^gm^] k^`bf^l lbfbeZk mh maZm h_ A<O><, Ahk ^qZfie^* ng]^k Zg

bgbmbZmbo^ dghpg Zl Beh[Ze A<O><* fhk^ maZg /.. J@>? f^f[^k \hngmkb^l aZo^ \hffbmm^] mh ZnmhfZmb\ ^q\aZg`^ h_ bg_hkfZmbhg k^eZmbg` mh Z\\hngml a^e] [r mZq

k^lb]^gml h_ lb`gZmhkr \hngmkb^l* nlbg` Z >hffhg M^ihkmbg` NmZg]Zk] &|>MN}', M^ihkmbg` ng]^k >MN bl l\a^]ne^] mh \hff^g\^ bg 0./5 bg \hngmkb^l maZm aZo^

lb`g^] hg Zl |^Zker Z]him^kl,} >hfiebZg\^ pbma ln\a k^`bf^l \hne] k^lnem bg bg\k^Zl^] Z]fbgblmkZmbo^ Zg] \hfiebZg\^ \hlml Zg] \hne] ln[c^\m hnk bgo^lmf^gm

^gmbmb^l mh bg\k^Zl^] ghg+P,N, pbmaahe]bg` mZq^l,

ALJLU[ YLN\SH[VY` JOHUNLZ PU Q\YPZKPJ[PVUZ V\[ZPKL [OL DUP[LK B[H[LZ JV\SK HK]LYZLS` HMMLJ[ V\Y I\ZPULZZ&

NbfbeZk mh ma^ ^gobkhgf^gm bg ma^ Pgbm^] NmZm^l* ma^ \nkk^gm ^gobkhgf^gm bg cnkbl]b\mbhgl hnmlb]^ ma^ Pgbm^] NmZm^l bg pab\a p^ hi^kZm^* bg iZkmb\neZk @nkhi^*

aZl [^\hf^ ln[c^\m mh _nkma^k k^`neZmbhg, Bho^kgf^gmZe k^`neZmhkl Zg] hma^k Znmahkbmb^l bg @nkhi^ aZo^ ikhihl^] hk bfie^f^gm^] Z gnf[^k h_ bgbmbZmbo^l Zg]

Z]]bmbhgZe kne^l Zg] k^`neZmbhgl maZm \hne] Z]o^kl^er Z__^\m hnk [nlbg^ll,

Oa^ @nkhi^Zg Pgbhg <em^kgZmbo^ Dgo^lmf^gm Ang] HZgZ`^kl ?bk^\mbo^ &ma^ |<DAH?}'* Zl mkZglihl^] bgmh gZmbhgZe eZp pbmabg ma^ f^f[^k lmZm^l h_ ma^

@nkhi^Zg Pgbhg &ma^ |@P}'* ^lmZ[ebla^] Z g^p k^`neZmhkr k^`bf^ _hk Zem^kgZmbo^ bgo^lmf^gm _ng] fZgZ`^kl* bg\en]bg` ikboZm^ ^jnbmr Zg] a^]`^ _ng] fZgZ`^kl, Oa^

<DAH? bl bgm^g]^] mh Ziier bg ma^ Z]]bmbhgZe f^f[^k lmZm^l h_ ma^ @nkhi^Zg @\hghfb\ <k^Z &|@@<}'* gZf^er* IhkpZr* D\^eZg] Zg] Gb^\am^glm^bg* [nm mh ]Zm^ ma^

<DAH? aZl ghm r^m [^^g k^_^k^g\^] bg ma^ <`k^^f^gm hg ma^ @nkhi^Zg @\hghfb\ <k^Z &[nm hg ma^ Zllnfimbhg maZm ma^ <DAH? pbee Ziier aZkfhgbs^] k^jnbk^f^gml

makhn`ahnm ma^ @@<* p^ k^_^k mh ma^ @@< kZma^k maZg mh ma^ @P', Oa^ <DAH? k^`neZm^l fZgZ`^kl ^lmZ[ebla^] bg hk pbma Z k^`blm^k^] h__b\^ bg ma^ @@< fZgZ`bg`

hg^ hk fhk^ Zem^kgZmbo^ bgo^lmf^gml _ng]l* [nm bm Zelh k^`neZm^l ghg @@<+[Zl^] fZgZ`^kl* ln\a Zl hnk Z__bebZm^l* pa^g ma^r l^^d mh fZkd^m l^\nkbmb^l h_ Zem^kgZmbo^

bgo^lmf^gm _ng]l bg ma^ @@<, R^ aZo^ aZ] mh \hfier pbma ma^l^ Zg] hma^k k^jnbk^f^gml h_ ma^ <DAH? bg hk]^k mh fZkd^m hnk bgo^lmf^gm _ng]l mh ikh_^llbhgZe

bgo^lmhkl bg ma^ @@<* bg\en]bg` \hfiebZg\^ pbma ik^l\kb[^] ik^+bgo^lmf^gm ]bl\ehlnk^l* ik^l\kb[^] ZggnZe k^ihkm ]bl\ehlnk^l* i^kbh]b\ k^ihkmbg` mh k^`neZmhkl bg

k^li^\m h_ ^Z\a _ng] fZkd^m^]* Zg] Zll^m+lmkbiibg` k^lmkb\mbhgl bg k^eZmbhg mh ma^ Z\jnblbmbhg h_ ghg+eblm^] \hfiZgb^l hk blln^kl ^lmZ[ebla^] bg ma^ @@< &ma^l^

k^lmkb\mbhgl ikhab[bm \^kmZbg ]blmkb[nmbhgl mh laZk^ahe]^kl _hk 02 fhgmal _heehpbg` \ehlbg` h_ Zg Z\jnblbmbhg', <l ma^k^ bl gh k^jnbk^f^gm _hk f^f[^k lmZm^l mh hi^kZm^

hk fZbgmZbg Z gZmbhgZe ikboZm^ ieZ\^f^gm k^`bf^ Zg]* b_ ma^r ]h* ma^ f^f[^k lmZm^ bl _k^^ mh bfihl^ kne^l maZm Zk^ lmkb\m^k maZg ma^ fbgbfnf k^jnbk^]* mabl aZl

k^lmkb\m^] hnk Z[bebmr mh fZkd^m hnk bgo^lmf^gm _ng]l* ^,`,* bg mahl^ lmZm^l maZm ]h ghm hi^kZm^ gZmbhgZe ikboZm^ ieZ\^f^gm Zg]-hk bfihl^ ln\a k^jnbk^f^gml maZm fZd^

bm ]blikhihkmbhgZm^er [nk]^glhf^ mh ]h lh,

Dg eZm^ 0./4* p^ \hff^g\^] ma^ ikh\^ll h_ ^lmZ[eblabg` Zg Znmahkbs^] fZgZ`^k &|<DAH}' bg Gnq^f[hnk`, < _neer+Znmahkbs^] <DAH bl ^gmbme^] mh fZkd^m Z

_ng] ^lmZ[ebla^] bg ma^ @@< &Zg |@@< <DA}' mh ikh_^llbhgZe bgo^lmhkl bg ma^ @@<, Oa^ Gnq^f[hnk` <DAH bl ikbfZkber bgm^g]^] mh fZgZ`^ @nkhi^Zg _ng]

lmkn\mnk^l maZm \Zg [^ fZkd^m^] mh @@< bgo^lmhkl ng]^k ma^ iZllihkm Zg] maZm \Zg bgo^lm bg iZkZee^e pbma hnk ghg+@@< _ng]l, Oa^ @nkhi^Zg _ng]l pbee [^ fZgZ`^]

[r ma^ <DAH* [nm pbee ]kZp hg ma^ ^qi^kmbl^ h_ ma^ P,N, fZgZ`^kl mh inkln^ ma^ k^e^oZgm bgo^lmf^gm lmkZm^`b^l,

<l Zg Znmahkbs^] <DAH bl ln[c^\m mh Zee h_ ma^ k^jnbk^f^gml h_ ma^ <DAH?* ln\a Zl kne^l k^eZmbg` mh* Zfhg` hma^k mabg`l* k^fng^kZmbhg* fbgbfnf k^`neZmhkr

\ZibmZe k^jnbk^f^gml* k^lmkb\mbhgl hg ma^ nl^ h_ e^o^kZ`^* k^jnbk^f^gml bg k^eZmbhg mh ebjnb]bmr* kbld fZgZ`^f^gm Zg] oZenZmbhg h_ Zll^ml* ma^ ^lmZ[eblaf^gm h_ Z

ieZm_hkf bg ma^ @@< fZr bg\k^Zl^ ma^ hg`hbg` \hlm h_ Z]fbgblmkZmbhg Zg] \hfiebZg\^ pbma ma^ <DAH?* bg\en]bg` \hlml Zg] ^qi^gl^l h_ \hee^\mbg` Zg] \heeZmbg`

]ZmZ h_ ma^ @@< _ng]l Zg] ma^ ik^iZkZmbhg h_ k^`neZk k^ihkml mh [^ _be^] pbma ma^ k^`neZmhk, Oa^ Z]oZgmZ`^l h_ mabl lmkn\mnk^ ihm^gmbZeer \hf^ Zm Z \hlm h_ `k^Zm^k

ho^kZee \hfie^qbmr* ab`a^k \hfiebZg\^ Zg] Z]fbgblmkZmbhg \hlml Zg] e^ll ho^kZee _e^qb[bebmr,

Aheehpbg` ma^ _bgZg\bZe \kblbl ma^ AN= aZl mZd^g hg Zg bg\k^Zlbg`er bfihkmZgm khe^ bg ikhfhmbg` ma^ k^_hkf h_ bgm^kgZmbhgZe _bgZg\bZe k^`neZmbhg makhn`a

\hhk]bgZmbg` gZmbhgZe _bgZg\bZe Znmahkbmb^l Zg] bgm^kgZmbhgZe lmZg]Zk]+
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l^mmbg` [h]b^l bg ma^bk ]^o^ehif^gm h_ k^`neZmhkr* lni^koblhkr Zg] _bgZg\bZe l^\mhk iheb\b^l, Jg^ h_ ma^ kbldl b]^gmb_b^] [r ma^ AN= mh ma^ lmZ[bebmr h_ ma^ _bgZg\bZe

lrlm^f bl \k^]bm bgm^kf^]bZmbhg &bgoheobg` fZmnkbmr Zg] ebjnb]bmr mkZgl_hkfZmbhg' Zg]-hk Z [nbe]+ni h_ e^o^kZ`^ [r ghg+[Zgd ^gmbmb^l { lh+\Zee^] |laZ]hp [Zgdbg`},

Oa^ AN= aZl ikhihl^] Z]himbhg h_ Z mph+ikhg`^] lmkZm^`r mh Z]]k^ll _bgZg\bZe lmZ[bebmr kbldl bg laZ]hp [Zgdbg`8 &Z' \k^Zm^ Z fhgbmhkbg` _kZf^phkd mh mkZ\d

]^o^ehif^gml bg laZ]hp [Zgdbg`9 Zg] &[' \hhk]bgZm^ Zg] \hgmkb[nm^ mh ma^ ]^o^ehif^gm h_ iheb\b^l mh lmk^g`ma^g ho^klb`am Zg] k^`neZmbhg h_ laZ]hp [Zgdbg`*

_h\nlbg` hg f^Zlnk^l mh8 &b' fbmb`Zm^ kbldl bg [Zgdl� bgm^kZ\mbhgl pbma laZ]hp [Zgdbg` ^gmbmb^l9 &bb' k^]n\^ ma^ lnl\^imb[bebmr h_ fhg^r fZkd^m _ng]l mh |kngl}9 &bbb'

bfikho^ mkZgliZk^g\r Zg] Zeb`g ma^ bg\^gmbo^l bg l^\nkbmbsZmbhg9 &bo' ]Zfi^g ikh+\r\eb\Zebmr Zg] hma^k _bgZg\bZe lmZ[bebmr kbldl bg l^\nkbmb^l _bgZg\bg` mkZglZ\mbhgl

ln\a Zl k^ihl Zg] l^\nkbmb^l e^g]bg`9 Zg] &o' Zll^ll Zg] fbmb`Zm^ _bgZg\bZe lmZ[bebmr kbldl ihl^] [r hma^k laZ]hp [Zgdbg` ^gmbmb^l Zg] Z\mbobmb^l,

Dg ?^\^f[^k 0./3* ma^ @nkhi^Zg =Zgdbg` <nmahkbmr &|@=<}' ikh]n\^] `nb]^ebg^l mh l^m ZiikhikbZm^ Z``k^`Zm^ ebfbml mh laZ]hp [Zgdbg` ^gmbmb^l pa^g

\Zkkrbg` hnm [Zgdbg` Z\mbobmb^l, Oa^l^ `nb]^ebg^l \Zf^ bgmh ^__^\m hg EZgnZkr /* 0./5, Rabe^ fhlm Zem^kgZmbo^ bgo^lmf^gm _ng]l Zk^ ^q\en]^] _khf ma^ ]^_bgbmbhg h_

|laZ]hp [Zgdbg` ^gmbmr*} _ng]l maZm nl^ e^o^kZ`^ hg Z ln[lmZgmbZe [Zlbl Zm _ng] e^o^e hk aZo^ \^kmZbg mabk] iZkmr e^g]bg` ^qihlnk^l Zk^ pbmabg ma^ ]^_bgbmbhg, Ra^g

]^Zebg` pbma laZ]hp [Zgdbg` ^gmbmb^l* ma^ @@< _bgZg\bZe bglmbmnmbhg phne] [^ k^jnbk^] mh bfie^f^gm Z]]bmbhgZe ^__^\mbo^ ikh\^ll^l &bg\en]bg` pbma k^li^\m mh ]n^

]beb`^g\^' Zg] l^m bgm^kgZe Z``k^`Zm^ Zg] bg]bob]nZe ebfbml mh ln\a ^qihlnk^l pa^k^ ma^r ^q\^^] .,03$ h_ ma^ bglmbmnmbhg�l ^eb`b[e^ \ZibmZe, Rabe^ ma^ `nb]^ebg^l ]h

ghm ma^fl^eo^l bgmkh]n\^ Z jnZgmbmZmbo^ ebfbm mh bglmbmnmbhgl� ^qihlnk^l mh laZ]hp [Zgdbg` ^gmbmb^l Zm ma^ bg]bob]nZe hk Z``k^`Zm^ ^qihlnk^ e^o^e* ma^r ieZ\^ ma^

k^lihglb[bebmr hg ma^ [Zgdbg` l^\mhk mh ]^fhglmkZm^ maZm kbldl Zk^ fZgZ`^] ^__^\mbo^er, <__^\m^] bglmbmnmbhgl pbee [^ k^jnbk^] mh l^m bgm^kgZe Z``k^`Zm^ Zg] bg]bob]nZe

ebfbml mh ^qihlnk^l mh bg]bob]nZe laZ]hp [Zgdbg` ^gmbmb^l pab\a \hne] ebfbm hk k^lmkb\m ma^ ZoZbeZ[bebmr h_ \k^]bm Zg]-hk bg\k^Zl^ ma^ \hlm h_ \k^]bm _khf ma^l^

bglmbmnmbhgl _hk bfiZ\m^] _ng]l,

Dg Ener 0./4* B^kfZgr bgmkh]n\^] e^`bleZmbhg mh ikhab[bm [Zgdl Z[ho^ Z \^kmZbg mak^lahe] _khf \hg]n\mbg` \k^]bm Zg] `nZkZgm^^ [nlbg^ll pbma8 &b' B^kfZg

a^]`^ _ng]l hk B^kfZg _ng]l h_ a^]`^ _ng]l hk &bb' ghg+B^kfZg _ng]l pab\a nl^ e^o^kZ`^ hg Z ln[lmZgmbZe [Zlbl pbmabg ma^ f^Zgbg` h_ ma^ <DAH?, Dg B^kfZgr*

\^kmZbg [Zgdl Zk^ ma^k^_hk^ _hk[b]]^g _khf ikhob]bg` ehZgl Zg]-hk `nZkZgm^^l mh Zg <DA nlbg` e^o^kZ`^ hg Z ln[lmZgmbZe [Zlbl* ma^k^[r ihm^gmbZeer ebfbmbg` hk

k^lmkb\mbg` ma^ ZoZbeZ[bebmr h_ \k^]bm Zg]-hk bg\k^Zlbg` ma^ \hlm h_ \k^]bm _hk Z__^\m^] _ng]l,

Jnk bgo^lmf^gm [nlbg^ll^l Zk^ ln[c^\m mh ma^ kbld maZm lbfbeZk f^Zlnk^l fb`am [^ bgmkh]n\^] bg hma^k \hngmkb^l bg pab\a hnk _ng]l \nkk^gmer aZo^ bgo^lmf^gml

hk ieZg mh bgo^lm bg ma^ _nmnk^* hk maZm hma^k e^`bleZmbo^ hk k^`neZmhkr f^Zlnk^l maZm g^`Zmbo^er Z__^\m ma^bk k^li^\mbo^ ihkm_hebh bgo^lmf^gml fb`am [^ ikhfne`Zm^] bg

Zgr h_ ma^ \hngmkb^l bg pab\a ma^r bgo^lm, =eZ\dlmhg^�l ghg+P,N, Z]oblhkr ^gmbmb^l Zk^* mh ma^ ^qm^gm k^jnbk^]* k^`blm^k^] pbma ma^ k^e^oZgm k^`neZmhkr Znmahkbmr h_ ma^

cnkbl]b\mbhg bg pab\a ma^ Z]oblhkr ^gmbmr bl ]hfb\be^], Dg Z]]bmbhg* p^ ohengmZkber iZkmb\biZm^ bg l^o^kZe mkZgliZk^g\r bgbmbZmbo^l* bg\en]bg` mahl^ hk`Zgbs^] [r ma^

<f^kb\Zg Dgo^lmf^gm >hng\be* ma^ =kbmbla KkboZm^ @jnbmr Zg] Q^gmnk^ >ZibmZe <llh\bZmbhg Zg] hma^kl \Zeebg` _hk ma^ k^ihkmbg` h_ bg_hkfZmbhg \hg\^kgbg` \hfiZgb^l

bg pab\a \^kmZbg h_ hnk _ng]l aZo^ bgo^lmf^gml, Oa^ k^ihkmbg` k^eZm^] mh ln\a bgbmbZmbo^l fZr ]bo^km ma^ Zmm^gmbhg h_ hnk i^klhgg^e Zg] ma^ fZgZ`^f^gm m^Zfl h_ hnk

_ng]l� ihkm_hebh \hfiZgb^l, Hhk^ho^k* l^glbmbo^ [nlbg^ll bg_hkfZmbhg k^eZmbg` mh nl hk hnk _ng]l� ihkm_hebh \hfiZgb^l \hne] [^ in[eb\er k^e^Zl^],

?\Y \ZL VM SL]LYHNL [V MPUHUJL V\Y I\ZPULZZ ^PSS L_WVZL \Z [V Z\IZ[HU[PHS YPZRZ$ ^OPJO HYL L_HJLYIH[LK I` V\Y M\UKZd \ZL VM SL]LYHNL [V MPUHUJL PU]LZ[TLU[Z&

R^ bgm^g] mh nl^ [hkkhpbg`l mh _bgZg\^ hnk [nlbg^ll hi^kZmbhgl Zl Z in[eb\ \hfiZgr, Ahk ^qZfie^* bg <n`nlm 0..7* N^im^f[^k 0./.* <n`nlm 0./0* <ikbe

0./2* <ikbe 0./3* HZr 0./3 Zg] J\mh[^k 0./4* p^ blln^] &Z' #4.. fbeebhg h_ 4,403$ m^g+r^Zk l^gbhk ghm^l* &[' #2.. fbeebhg h_ 3,653$ m^g+r^Zk l^gbhk ghm^l* &\'

#2.. fbeebhg h_ 2,53$ m^g+r^Zk l^gbhk ghm^l Zg] #03. fbeebhg h_ 4,03$ mabkmr+r^Zk l^gbhk ghm^l* &]' #3.. fbeebhg h_ 3$ mabkmr+r^Zk l^gbhk ghm^l* &^' #13. fbeebhg h_

2,23$ mabkmr+r^Zk l^gbhk ghm^l* &_' � 1.. fbeebhg h_ 0$ m^g+r^Zk l^gbhk ghm^l* Zg] &`' � 4.. fbeebhg h_ /$ m^g+r^Zk l^gbhk ghm^l* k^li^\mbo^er, =hkkhpbg` mh _bgZg\^

hnk [nlbg^ll^l ^qihl^l nl mh ma^ mrib\Ze kbldl Zllh\bZm^] pbma ma^ nl^ h_ e^o^kZ`^* bg\en]bg` mahl^ ]bl\nll^] [^ehp ng]^k |{ ?^i^g]^g\^ hg lb`gb_b\Zgm e^o^kZ`^ bg

bgo^lmf^gml [r hnk _ng]l \hne] Z]o^kl^er Z__^\m hnk Z[bebmr mh Z\ab^o^ ZmmkZ\mbo^ kZm^l h_
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k^mnkg hg mahl^ bgo^lmf^gml,} Dg hk]^k _hk nl mh nmbebs^ e^o^kZ`^ mh _bgZg\^ hnk [nlbg^ll* p^ Zk^ ]^i^g]^gm hg _bgZg\bZe bglmbmnmbhgl ln\a Zl `eh[Ze [Zgdl ^qm^g]bg`

\k^]bm mh nl hg m^kfl maZm Zk^ k^ZlhgZ[e^ mh nl, Oa^k^ bl gh `nZkZgm^^ maZm ln\a bglmbmnmbhgl pbee \hgmbgn^ mh ^qm^g] \k^]bm mh nl hk k^g^p Zgr ^qblmbg` \k^]bm

Z`k^^f^gml p^ fZr aZo^ pbma ma^f* hk maZm p^ pbee [^ Z[e^ mh k^_bgZg\^ hnmlmZg]bg` ghm^l pa^g ma^r fZmnk^, R^ aZo^ Z \k^]bm _Z\bebmr pab\a ikhob]^l _hk k^oheobg`

\k^]bm [hkkhpbg`l maZm aZl Z _bgZe fZmnkbmr ]Zm^ h_ <n`nlm 1/* 0.0/, <l [hkkhpbg`l ng]^k ma^ _Z\bebmr hk Zgr hma^k bg]^[m^]g^ll fZmnk^* p^ fZr [^ k^jnbk^] mh

^bma^k k^_bgZg\^ ma^f [r ^gm^kbg` bgmh Z g^p _Z\bebmr* pab\a \hne] k^lnem bg ab`a^k [hkkhpbg` \hlml* hk [r bllnbg` ^jnbmr* pab\a phne] ]benm^ ^qblmbg` ngbmahe]^kl,

R^ \hne] Zelh k^iZr ma^f [r nlbg` \Zla hg aZg]* \Zla ikhob]^] [r hnk \hgmbgnbg` hi^kZmbhgl hk \Zla _khf ma^ lZe^ h_ hnk Zll^ml* pab\a \hne] k^]n\^ ]blmkb[nmbhgl

mh hnk ngbmahe]^kl, R^ \hne] aZo^ ]b__b\nemr ^gm^kbg` bgmh g^p _Z\bebmb^l hk bllnbg` ^jnbmr bg ma^ _nmnk^ hg ZmmkZ\mbo^ m^kfl* hk Zm Zee, Oa^l^ kbldl Zk^ ^qZ\^k[Zm^] [r

hnk _ng]l� nl^ h_ e^o^kZ`^ mh _bgZg\^ bgo^lmf^gml,

FL HYL Z\IQLJ[ [V Z\IZ[HU[PHS SP[PNH[PVU YPZRZ HUK TH` MHJL ZPNUPMPJHU[ SPHIPSP[PLZ HUK KHTHNL [V V\Y WYVMLZZPVUHS YLW\[H[PVU HZ H YLZ\S[ VM SP[PNH[PVU HSSLNH[PVUZ

HUK ULNH[P]L W\ISPJP[`&

Dg k^\^gm r^Zkl* ma^ ohenf^ h_ \eZbfl Zg] Zfhngm h_ ]ZfZ`^l \eZbf^] bg ebmb`Zmbhg Zg] k^`neZmhkr ikh\^^]bg`l Z`Zbglm ma^ _bgZg\bZe l^kob\^l bg]nlmkr bg

`^g^kZe aZo^ [^^g bg\k^Zlbg`, Oa^ bgo^lmf^gm ]^\blbhgl p^ fZd^ bg hnk Zll^m fZgZ`^f^gm [nlbg^ll Zg] ma^ Z\mbobmb^l h_ hnk bgo^lmf^gm ikh_^llbhgZel hg [^aZe_ h_

ihkm_hebh \hfiZgb^l h_ hnk \Zkkr _ng]l fZr ln[c^\m ma^ \hfiZgb^l* _ng]l Zg] nl mh ma^ kbld h_ mabk] iZkmr ebmb`Zmbhg Zkblbg` _khf bgo^lmhk ]bllZmbl_Z\mbhg pbma ma^

i^k_hkfZg\^ h_ mahl^ bgo^lmf^gm _ng]l* Zee^`^] \hg_eb\ml h_ bgm^k^lm* ma^ Z\mbobmb^l h_ hnk _ng]l� ihkm_hebh \hfiZgb^l Zg] Z oZkb^mr h_ hma^k ebmb`Zmbhg \eZbfl, Akhf

mbf^ mh mbf^ p^* hnk _ng]l Zg] hnk _ng]l� ihkm_hebh \hfiZgb^l aZo^ [^^g Zg] fZr [^ ln[c^\m mh \eZll Z\mbhg lnbml [r laZk^ahe]^kl bg in[eb\ \hfiZgb^l maZm p^ aZo^

Z`k^^] mh Z\jnbk^ maZm \aZee^g`^ hnk Z\jnblbmbhg mkZglZ\mbhgl Zg]-hk Zmm^fim mh ^gchbg ma^f, Ke^Zl^ l^^ |Dm^f 1, G^`Ze Kkh\^^]bg`l} [^ehp _hk Z]]bmbhgZe

bg_hkfZmbhg,

Dg Z]]bmbhg* mh ma^ ^qm^gm bgo^lmhkl bg hnk bgo^lmf^gm _ng]l ln__^k ehll^l k^lnembg` _khf _kZn]* `khll g^`eb`^g\^* pbee_ne fbl\hg]n\m hk hma^k lbfbeZk

fbl\hg]n\m* bgo^lmhkl fZr aZo^ k^f^]b^l Z`Zbglm nl* hnk bgo^lmf^gm _ng]l* hnk l^gbhk fZgZ`bg` ]bk^\mhkl hk hnk Z__bebZm^l ng]^k ma^ _^]^kZe l^\nkbmb^l eZp Zg]-hk

lmZm^ eZp, Rabe^ ma^ `^g^kZe iZkmg^kl Zg] bgo^lmf^gm Z]obl^kl mh hnk bgo^lmf^gm _ng]l* bg\en]bg` ma^bk ]bk^\mhkl* h__b\^kl* hma^k ^fiehr^^l Zg] Z__bebZm^l* Zk^

`^g^kZeer bg]^fgb_b^] mh ma^ _nee^lm ^qm^gm i^kfbmm^] [r eZp pbma k^li^\m mh ma^bk \hg]n\m bg \hgg^\mbhg pbma ma^ fZgZ`^f^gm h_ ma^ [nlbg^ll Zg] Z__Zbkl h_ hnk

bgo^lmf^gm _ng]l* ln\a bg]^fgbmr ]h^l ghm ^qm^g] mh Z\mbhgl ]^m^kfbg^] mh aZo^ bgoheo^] _kZn]* `khll g^`eb`^g\^* pbee_ne fbl\hg]n\m hk hma^k lbfbeZk fbl\hg]n\m,

Oa^ Z\mbobmb^l h_ hnk \ZibmZe fZkd^ml l^kob\^l [nlbg^ll fZr Zelh ln[c^\m nl mh ma^ kbld h_ ebZ[bebmb^l mh hnk \eb^gml Zg] mabk] iZkmb^l* bg\en]bg` hnk \eb^gml�

lmh\dahe]^kl* ng]^k l^\nkbmb^l hk hma^k eZpl bg \hgg^\mbhg pbma mkZglZ\mbhgl bg pab\a p^ iZkmb\biZm^,

Dg Z]]bmbhg* hnk ieZg* mh ma^ ^qm^gm maZm fZkd^m \hg]bmbhgl i^kfbm* bl mh \hgmbgn^ mh `khp hnk bgo^lmf^gm [nlbg^ll^l Zg] ^qiZg] bgmh g^p bgo^lmf^gm lmkZm^`b^l*

`^h`kZiab\ fZkd^ml* [nlbg^ll^l Zg] ]blmkb[nmbhg \aZgg^el* bg\en]bg` ma^ k^mZbe \aZgg^e, Oh ma^ ^qm^gm p^ ]blmkb[nm^ ikh]n\ml makhn`a g^p \aZgg^el* bg\en]bg`

makhn`a ngZ__bebZm^] _bkfl* p^ fZr ghm [^ Z[e^ mh ^__^\mbo^er fhgbmhk hk \hgmkhe ma^ fZgg^k h_ ma^bk ]blmkb[nmbhg* pab\a \hne] k^lnem bg ebmb`Zmbhg Z`Zbglm nl*

bg\en]bg` pbma k^li^\m mh* Zfhg` hma^k mabg`l* \eZbfl maZm ikh]n\ml ]blmkb[nm^] makhn`a ln\a \aZgg^el Zk^ ]blmkb[nm^] mh \nlmhf^kl _hk pahf ma^r Zk^ nglnbmZ[e^ hk

]blmkb[nm^] bg Zgr hma^k bgZiikhikbZm^ fZgg^k, Dg Z]]bmbhg* ma^ ]blmkb[nmbhg h_ ikh]n\ml makhn`a g^p \aZgg^el pa^ma^k ]bk^\mer hk makhn`a fZkd^m bgm^kf^]bZkb^l*

bg\en]bg` bg ma^ k^mZbe \aZgg^e* \hne] ^qihl^ nl mh Z]]bmbhgZe k^`neZmhkr kbld bg ma^ _hkf h_ Zee^`Zmbhgl h_ bfikhi^k \hg]n\m Zg]-hk Z\mbhgl [r lmZm^ Zg] _^]^kZe

k^`neZmhkl Z`Zbglm nl pbma k^li^\m mh* Zfhg` hma^k mabg`l* ikh]n\m lnbmZ[bebmr* \hg_eb\ml h_ bgm^k^lm Zg] ma^ Z]^jnZ\r h_ ]bl\ehlnk^ mh \nlmhf^kl mh pahf hnk ikh]n\ml

Zk^ ]blmkb[nm^] makhn`a mahl^ \aZgg^el,

D_ Zgr ikboZm^ eZplnbml hk k^`neZmhkr Z\mbhgl p^k^ [khn`am Z`Zbglm nl Zg] k^lnem^] bg Z _bg]bg` h_ ln[lmZgmbZe e^`Ze ebZ[bebmr* bm \hne] fZm^kbZeer Z]o^kl^er Z__^\m

hnk [nlbg^ll* _bgZg\bZe \hg]bmbhg hk k^lneml h_ hi^kZmbhgl hk \Znl^ lb`gb_b\Zgm k^inmZmbhgZe aZkf mh nl* pab\a \hne] l^kbhnler aZkf hnk [nlbg^ll, R^ ]^i^g] mh Z

eZk`^ ^qm^gm hg hnk
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[nlbg^ll k^eZmbhglabil Zg] hnk k^inmZmbhg _hk bgm^`kbmr Zg] ab`a+\Zeb[^k ikh_^llbhgZe l^kob\^l mh ZmmkZ\m Zg] k^mZbg bgo^lmhkl Zg] mh inkln^ bgo^lmf^gm hiihkmngbmb^l

_hk hnk \Zkkr _ng]l, <l Z k^lnem* Zee^`Zmbhgl h_ bfikhi^k \hg]n\m [r ikboZm^ ebmb`Zgml hk k^`neZmhkl* pa^ma^k ma^ nembfZm^ hnm\hf^ bl _ZohkZ[e^ hk ng_ZohkZ[e^ mh nl* Zl

p^ee Zl g^`Zmbo^ in[eb\bmr Zg] ik^ll li^\neZmbhg Z[hnm nl* hnk bgo^lmf^gm Z\mbobmb^l* hnk g^p ebg^l h_ [nlbg^ll hk ]blmkb[nmbhg \aZgg^el* hk ma^ ikboZm^ ^jnbmr bg]nlmkr

bg `^g^kZe* pa^ma^k hk ghm oZeb]* fZr aZkf hnk k^inmZmbhg* pab\a fZr [^ fhk^ ]ZfZ`bg` mh hnk [nlbg^ll maZg mh hma^k mri^l h_ [nlbg^ll^l,

5TWSV`LL TPZJVUK\J[ JV\SK OHYT \Z I` PTWHPYPUN V\Y HIPSP[` [V H[[YHJ[ HUK YL[HPU JSPLU[Z HUK Z\IQLJ[PUN \Z [V ZPNUPMPJHU[ SLNHS SPHIPSP[` HUK YLW\[H[PVUHS OHYT&

6YH\K HUK V[OLY KLJLW[P]L WYHJ[PJLZ VY V[OLY TPZJVUK\J[ H[ V\Y M\UKZd WVY[MVSPV JVTWHUPLZ JV\SK ZPTPSHYS` Z\IQLJ[ \Z [V SPHIPSP[` HUK YLW\[H[PVUHS KHTHNL HUK

HSZV OHYT WLYMVYTHUJL&

Oa^k^ bl Z kbld maZm hnk ^fiehr^^l \hne] ^g`Z`^ bg fbl\hg]n\m maZm Z]o^kl^er Z__^\ml hnk [nlbg^ll, R^ Zk^ ln[c^\m mh Z gnf[^k h_ h[eb`Zmbhgl Zg] lmZg]Zk]l

Zkblbg` _khf hnk Zll^m fZgZ`^f^gm [nlbg^ll Zg] hnk Znmahkbmr ho^k ma^ Zll^ml fZgZ`^] [r hnk Zll^m fZgZ`^f^gm [nlbg^ll, Oa^ obheZmbhg h_ ma^l^ h[eb`Zmbhgl Zg]

lmZg]Zk]l [r Zgr h_ hnk ^fiehr^^l phne] Z]o^kl^er Z__^\m hnk \eb^gml Zg] nl, Jnk [nlbg^ll h_m^g k^jnbk^l maZm p^ ]^Ze pbma \hg_b]^gmbZe fZmm^kl h_ `k^Zm

lb`gb_b\Zg\^ mh \hfiZgb^l bg pab\a p^ fZr bgo^lm, D_ hnk ^fiehr^^l p^k^ bfikhi^ker mh nl^ hk ]bl\ehl^ \hg_b]^gmbZe bg_hkfZmbhg* p^ \hne] ln__^k l^kbhnl aZkf mh

hnk k^inmZmbhg* _bgZg\bZe ihlbmbhg Zg] \nkk^gm Zg] _nmnk^ [nlbg^ll k^eZmbhglabil, ?^m^\mbg` hk ]^m^kkbg` ^fiehr^^ fbl\hg]n\m bl ghm ZepZrl ihllb[e^* Zg] ma^

^qm^glbo^ ik^\Znmbhgl p^ mZd^ mh ]^m^\m Zg] ik^o^gm mabl Z\mbobmr fZr ghm [^ ^__^\mbo^ bg Zee \Zl^l, D_ hg^ h_ hnk ^fiehr^^l p^k^ mh ^g`Z`^ bg fbl\hg]n\m hk p^k^ mh

[^ Z\\nl^] h_ ln\a fbl\hg]n\m* hnk [nlbg^ll Zg] hnk k^inmZmbhg \hne] [^ Z]o^kl^er Z__^\m^],

Dg k^\^gm r^Zkl* ma^ P,N, ?^iZkmf^gm h_ Enlmb\^ Zg] ma^ N@> aZo^ ]^ohm^] `k^Zm^k k^lhnk\^l mh ^g_hk\^f^gm h_ ma^ Ahk^b`g >hkknim KkZ\mb\^l <\m &|A>K<}',

Dg Z]]bmbhg* ma^ Pgbm^] Fbg`]hf aZl Zelh lb`gb_b\Zgmer ^qiZg]^] ma^ k^Z\a h_ bml Zgmb+[kb[^kr eZpl, Gh\Ze cnkbl]b\mbhgl* ln\a Zl =kZsbe* aZo^ Zelh k^\^gmer [khn`am Z

`k^Zm^k _h\nl mh Zgmb+[kb[^kr eZpl, Rabe^ p^ aZo^ ]^o^ehi^] Zg] bfie^f^gm^] iheb\b^l Zg] ikh\^]nk^l ]^lb`g^] mh ^glnk^ lmkb\m \hfiebZg\^ [r nl Zg] hnk i^klhgg^e

pbma ma^ A>K<* ln\a iheb\b^l Zg] ikh\^]nk^l fZr ghm [^ ^__^\mbo^ bg Zee bglmZg\^l mh ik^o^gm obheZmbhgl, <gr ]^m^kfbgZmbhg maZm p^ aZo^ obheZm^] ma^ A>K<* ma^

P,F, Zgmb+[kb[^kr eZpl hk hma^k Ziieb\Z[e^ Zgmb+\hkknimbhg eZpl \hne] ln[c^\m nl mh* Zfhg` hma^k mabg`l* \bobe Zg] \kbfbgZe i^gZemb^l* fZm^kbZe _bg^l* ikh_bm

]bl`hk`^f^gm* bgcng\mbhgl hg _nmnk^ \hg]n\m* l^\nkbmb^l ebmb`Zmbhg Zg] Z `^g^kZe ehll h_ bgo^lmhk \hg_b]^g\^* Zgr hg^ h_ pab\a \hne] Z]o^kl^er Z__^\m hnk [nlbg^ll

ikhli^\ml* _bgZg\bZe ihlbmbhg hk ma^ fZkd^m oZen^ h_ hnk \hffhg ngbml,

Dg Z]]bmbhg* p^ fZr Zelh [^ Z]o^kl^er Z__^\m^] b_ ma^k^ bl fbl\hg]n\m [r i^klhgg^e h_ ihkm_hebh \hfiZgb^l bg pab\a hnk _ng]l bgo^lm, Ahk ^qZfie^* _bgZg\bZe

_kZn] hk hma^k ]^\^imbo^ ikZ\mb\^l Zm hnk _ng]l� ihkm_hebh \hfiZgb^l* hk _Zbenk^l [r i^klhgg^e Zm hnk _ng]l� ihkm_hebh \hfiZgb^l mh \hfier pbma Zgmb+[kb[^kr* mkZ]^

lZg\mbhgl hk hma^k e^`Ze Zg] k^`neZmhkr k^jnbk^f^gml* \hne] \Znl^ lb`gb_b\Zgm k^inmZmbhgZe Zg] [nlbg^ll aZkf mh nl, Nn\a fbl\hg]n\m fZr ng]^kfbg^ hnk ]n^

]beb`^g\^ ^__hkml pbma k^li^\m mh ln\a ihkm_hebh \hfiZgb^l Zg] \hne] g^`Zmbo^er Z__^\m ma^ oZenZmbhgl h_ ma^ bgo^lmf^gml [r hnk _ng]l bg ln\a ihkm_hebh \hfiZgb^l, Dg

Z]]bmbhg* p^ fZr _Z\^ Zg bg\k^Zl^] kbld h_ ln\a fbl\hg]n\m mh ma^ ^qm^gm hnk bgo^lmf^gm bg ghg+P,N, fZkd^ml* iZkmb\neZker ^f^k`bg` fZkd^ml* bg\k^Zl^l,

@VVY WLYMVYTHUJL VM V\Y PU]LZ[TLU[ M\UKZ ^V\SK JH\ZL H KLJSPUL PU V\Y YL]LU\L$ PUJVTL HUK JHZO MSV^$ TH` VISPNH[L \Z [V YLWH` JHYYPLK PU[LYLZ[ WYL]PV\ZS`

WHPK [V \Z$ HUK JV\SK HK]LYZLS` HMMLJ[ V\Y HIPSP[` [V YHPZL JHWP[HS MVY M\[\YL PU]LZ[TLU[ M\UKZ&

Dg ma^ ^o^gm maZm Zgr h_ hnk bgo^lmf^gm _ng]l p^k^ mh i^k_hkf ihhker* hnk k^o^gn^* bg\hf^ Zg] \Zla _ehp phne] ]^\ebg^ [^\Znl^ ma^ oZen^ h_ hnk Zll^ml ng]^k

fZgZ`^f^gm phne] ]^\k^Zl^* pab\a phne] k^lnem bg Z k^]n\mbhg bg fZgZ`^f^gm _^^l* Zg] hnk bgo^lmf^gm k^mnkgl phne] ]^\k^Zl^* k^lnembg` bg Z k^]n\mbhg bg ma^

\Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l p^ ^Zkg, Hhk^ho^k* p^ \hne] ^qi^kb^g\^ ehll^l hg hnk bgo^lmf^gml h_ hnk hpg ikbg\biZe Zl Z k^lnem h_ ihhk bgo^lmf^gm

i^k_hkfZg\^ [r hnk bgo^lmf^gm _ng]l, Ankma^kfhk^* b_* Zl Z k^lnem h_ ihhk i^k_hkfZg\^ h_ eZm^k bgo^lmf^gml bg Z \Zkkr _ng]�l eb_^* ma^ _ng] ]h^l ghm Z\ab^o^ \^kmZbg

bgo^lmf^gm k^mnkgl _hk ma^ _ng] ho^k bml eb_^* p^
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pbee [^ h[eb`Zm^] mh k^iZr ma^ Zfhngm [r pab\a \Zkkb^] bgm^k^lm maZm pZl ik^obhnler ]blmkb[nm^] mh nl ^q\^^]l Zfhngml mh pab\a ma^ k^e^oZgm `^g^kZe iZkmg^k bl

nembfZm^er ^gmbme^],

Khhk i^k_hkfZg\^ h_ hnk bgo^lmf^gm _ng]l \hne] fZd^ bm fhk^ ]b__b\nem _hk nl mh kZbl^ g^p \ZibmZe, Dgo^lmhkl bg \Zkkr _ng]l fb`am ]^\ebg^ mh bgo^lm bg _nmnk^

bgo^lmf^gm _ng]l p^ kZbl^ Zg] bgo^lmhkl bg a^]`^ _ng]l hk hma^k bgo^lmf^gm _ng]l fb`am pbma]kZp ma^bk bgo^lmf^gml Zl Z k^lnem h_ ihhk i^k_hkfZg\^ h_ ma^

bgo^lmf^gm _ng]l bg pab\a ma^r Zk^ bgo^lm^], Dgo^lmhkl Zg] ihm^gmbZe bgo^lmhkl bg hnk _ng]l \hgmbgnZeer Zll^ll hnk bgo^lmf^gm _ng]l� i^k_hkfZg\^* Zg] hnk Z[bebmr mh

kZbl^ \ZibmZe _hk ^qblmbg` Zg] _nmnk^ bgo^lmf^gm _ng]l Zg] Zohb] ^q\^llbo^ k^]^fimbhg e^o^el pbee ]^i^g] hg hnk bgo^lmf^gm _ng]l� \hgmbgn^] lZmbl_Z\mhkr

i^k_hkfZg\^, <\\hk]bg`er* ihhk _ng] i^k_hkfZg\^ fZr ]^m^k _nmnk^ bgo^lmf^gm bg hnk _ng]l Zg] ma^k^[r ]^\k^Zl^ ma^ \ZibmZe bgo^lm^] bg hnk _ng]l Zg] nembfZm^er*

hnk fZgZ`^f^gm _^^ k^o^gn^, <em^kgZmbo^er* bg ma^ _Z\^ h_ ihhk _ng] i^k_hkfZg\^* bgo^lmhkl \hne] ]^fZg] ehp^k _^^l hk _^^ \hg\^llbhgl _hk ^qblmbg` hk _nmnk^ _ng]l

pab\a phne] ebd^pbl^ ]^\k^Zl^ hnk k^o^gn^,

?\Y HZZL[ THUHNLTLU[ I\ZPULZZ KLWLUKZ PU SHYNL WHY[ VU V\Y HIPSP[` [V YHPZL JHWP[HS MYVT [OPYK WHY[` PU]LZ[VYZ& 9M ^L HYL \UHISL [V YHPZL JHWP[HS MYVT [OPYK WHY[`

PU]LZ[VYZ$ ^L ^V\SK IL \UHISL [V JVSSLJ[ THUHNLTLU[ MLLZ VY KLWSV` [OLPY JHWP[HS PU[V PU]LZ[TLU[Z HUK WV[LU[PHSS` JVSSLJ[ [YHUZHJ[PVU MLLZ VY JHYYPLK PU[LYLZ[$

^OPJO ^V\SK TH[LYPHSS` YLK\JL V\Y YL]LU\L HUK JHZO MSV^ HUK HK]LYZLS` HMMLJ[ V\Y MPUHUJPHS JVUKP[PVU&

Jnk Z[bebmr mh kZbl^ \ZibmZe _khf mabk] iZkmr bgo^lmhkl ]^i^g]l hg Z gnf[^k h_ _Z\mhkl* bg\en]bg` \^kmZbg _Z\mhkl maZm Zk^ hnmlb]^ hnk \hgmkhe, >^kmZbg _Z\mhkl*

ln\a Zl ma^ i^k_hkfZg\^ h_ ma^ lmh\d fZkd^m Zg] ma^ Zll^m Zeeh\Zmbhg kne^l hk bgo^lmf^gm iheb\b^l mh pab\a ln\a mabk] iZkmr bgo^lmhkl Zk^ ln[c^\m* \hne] bgab[bm hk

k^lmkb\m ma^ Z[bebmr h_ mabk] iZkmr bgo^lmhkl mh fZd^ bgo^lmf^gml bg hnk bgo^lmf^gm _ng]l hk ma^ Zll^m \eZll^l bg pab\a hnk bgo^lmf^gm _ng]l bgo^lm, Ahk ^qZfie^*

]nkbg` 0..6 Zg] 0..7* fZgr mabk] iZkmr bgo^lmhkl maZm bgo^lm bg Zem^kgZmbo^ Zll^ml Zg] aZo^ ablmhkb\Zeer bgo^lm^] bg hnk bgo^lmf^gm _ng]l ^qi^kb^g\^] lb`gb_b\Zgm

oheZmbebmr bg oZenZmbhgl h_ ma^bk bgo^lmf^gm ihkm_hebhl* bg\en]bg` Z lb`gb_b\Zgm ]^\ebg^ bg ma^ oZen^ h_ ma^bk ho^kZee ikboZm^ ^jnbmr* k^Ze ^lmZm^* o^gmnk^ \ZibmZe Zg] a^]`^

_ng] ihkm_hebhl* pab\a Z__^\m^] hnk Z[bebmr mh kZbl^ \ZibmZe _khf ma^f, >hnie^] pbma Z eZ\d h_ k^ZebsZmbhgl ]nkbg` maZm i^kbh] _khf ma^bk ^qblmbg` ikboZm^ ^jnbmr Zg]

k^Ze ^lmZm^ ihkm_hebhl* fZgr h_ ma^l^ bgo^lmhkl p^k^ e^_m pbma ]blikhihkmbhgZm^er hnmlbs^] k^fZbgbg` \hffbmf^gml mh Z gnf[^k h_ bgo^lmf^gm _ng]l* pab\a

lb`gb_b\Zgmer ebfbm^] ma^bk Z[bebmr mh fZd^ g^p \hffbmf^gml mh mabk] iZkmr fZgZ`^] bgo^lmf^gm _ng]l ln\a Zl mahl^ fZgZ`^] [r nl, Jnk Z[bebmr mh kZbl^ g^p _ng]l

\hne] lbfbeZker [^ aZfi^k^] b_ ma^ `^g^kZe Zii^Ze h_ ikboZm^ ^jnbmr Zg] Zem^kgZmbo^ bgo^lmf^gml p^k^ mh ]^\ebg^, <g bgo^lmf^gm bg Z ebfbm^] iZkmg^k bgm^k^lm bg Z

ikboZm^ ^jnbmr _ng] bl fhk^ beebjnb] Zg] ma^ k^mnkgl hg ln\a bgo^lmf^gm fZr [^ fhk^ oheZmbe^ maZg Zg bgo^lmf^gm bg l^\nkbmb^l _hk pab\a ma^k^ bl Z fhk^ Z\mbo^ Zg]

mkZgliZk^gm fZkd^m, KkboZm^ ^jnbmr Zg] Zem^kgZmbo^ bgo^lmf^gml \hne] _Zee bgmh ]bl_Zohk Zl Z k^lnem h_ \hg\^kgl Z[hnm ebjnb]bmr Zg] lahkm+m^kf i^k_hkfZg\^, Nn\a

\hg\^kgl \hne] [^ ^qab[bm^]* bg iZkmb\neZk* [r in[eb\ i^glbhg _ng]l* pab\a aZo^ ablmhkb\Zeer [^^g Zfhg` ma^ eZk`^lm bgo^lmhkl bg Zem^kgZmbo^ Zll^ml, HZgr in[eb\

i^glbhg _ng]l Zk^ lb`gb_b\Zgmer ng]^k_ng]^] Zg] ma^bk _ng]bg` ikh[e^fl aZo^ [^^g* Zg] fZr bg ma^ _nmnk^ [^* ^qZ\^k[Zm^] [r ^\hghfb\ ]hpgmnkg, >hg\^kgl pbma

ebjnb]bmr \hne] \Znl^ ln\a in[eb\ i^glbhg _ng]l mh k^^oZenZm^ ma^ ZiikhikbZm^g^ll h_ Zem^kgZmbo^ bgo^lmf^gml, <emahn`a ma^ Zfhngm h_ \hffbmf^gml bgo^lmhkl Zk^

fZdbg` mh Zem^kgZmbo^ bgo^lmf^gm _ng]l aZl bg\k^Zl^] bg k^\^gm r^Zkl* ma^k^ bl gh ZllnkZg\^ maZm mabl pbee \hgmbgn^ hk maZm hnk Z[bebmr mh kZbl^ \ZibmZe _khf bgo^lmhkl

pbee ghm [^ aZfi^k^], Dg Z]]bmbhg* hnk Z[bebmr mh kZbl^ \ZibmZe _khf mabk] iZkmb^l hnmlb]^ h_ ma^ P,N, \hne] [^ ebfbm^] mh ma^ ^qm^gm hma^k \hngmkb^l* ln\a Zl >abgZ*

bfihl^ k^lmkb\mbhgl hk ebfbmZmbhgl hg hnm[hng] _hk^b`g bgo^lmf^gm,

Dg Z]]bmbhg* \^kmZbg bglmbmnmbhgZe bgo^lmhkl* bg\en]bg` lho^k^b`g p^Zema _ng]l Zg] in[eb\ i^glbhg _ng]l* aZo^ ]^fhglmkZm^] Zg bg\k^Zl^] ik^_^k^g\^ _hk

Zem^kgZmbo^l mh ma^ mkZ]bmbhgZe bgo^lmf^gm _ng] lmkn\mnk^* ln\a Zl fZgZ`^] Z\\hngml* lfZee^k _ng]l Zg] \h+bgo^lmf^gm o^ab\e^l, Oa^k^ \Zg [^ gh ZllnkZg\^ maZm ln\a

Zem^kgZmbo^l pbee [^ Zl ikh_bmZ[e^ _hk nl Zl ma^ mkZ]bmbhgZe bgo^lmf^gm _ng] lmkn\mnk^* hk Zl mh ma^ bfiZ\m ln\a Z mk^g] \hne] aZo^ hg ma^ \hlm h_ hnk hi^kZmbhgl hk

ikh_bmZ[bebmr b_ p^ p^k^ mh bfie^f^gm ma^l^ Zem^kgZmbo^ bgo^lmf^gm lmkn\mnk^l, Hhk^ho^k* \^kmZbg bglmbmnmbhgZe bgo^lmhkl Zk^ ]^fhglmkZmbg` Z ik^_^k^g\^ mh bg+lhnk\^

ma^bk hpg bgo^lmf^gm ikh_^llbhgZel Zg] mh fZd^ ]bk^\m bgo^lmf^gml bg Zem^kgZmbo^ Zll^ml pbmahnm ma^ ZllblmZg\^ h_ ikboZm^ ^jnbmr Z]obl^kl ebd^ nl, Nn\a bglmbmnmbhgZe

bgo^lmhkl fZr [^\hf^ hnk \hfi^mbmhkl Zg] \hne] \^Zl^ mh [^ hnk \eb^gml, <l lhf^ ^qblmbg` bgo^lmhkl \^Zl^ hk lb`gb_b\Zgmer \nkmZbe fZdbg` \hffbmf^gml mh

Zem^kgZmbo^ bgo^lmf^gm _ng]l* p^ fZr g^^] mh b]^gmb_r Zg] ZmmkZ\m g^p
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bgo^lmhkl bg hk]^k mh fZbgmZbg hk bg\k^Zl^ ma^ lbs^ h_ hnk bgo^lmf^gm _ng]l, Oa^k^ Zk^ gh ZllnkZg\^l maZm p^ \Zg _bg] hk l^\nk^ \hffbmf^gml _khf mahl^ g^p

bgo^lmhkl, D_ ^\hghfb\ \hg]bmbhgl p^k^ mh ]^m^kbhkZm^ hk b_ p^ Zk^ ngZ[e^ mh _bg] g^p bgo^lmhkl* p^ fb`am kZbl^ e^ll maZg hnk ]^lbk^] Zfhngm _hk Z `bo^g _ng],

Ankma^k* Zl p^ l^^d mh ^qiZg] bgmh hma^k Zll^m \eZll^l* p^ fZr [^ ngZ[e^ mh kZbl^ Z ln__b\b^gm Zfhngm h_ \ZibmZe mh Z]^jnZm^er lniihkm ln\a [nlbg^ll^l, D_ p^ Zk^

ngZ[e^ mh ln\\^ll_neer kZbl^ \ZibmZe* bm \hne] fZm^kbZeer k^]n\^ hnk k^o^gn^ Zg] \Zla _ehp Zg] Z]o^kl^er Z__^\m hnk _bgZg\bZe \hg]bmbhg,

<emahn`a k^mZbe bgo^lmhkl aZo^ [^^g iZkm h_ hnk ablmhkb\ ]blmkb[nmbhg ^__hkml* p^ aZo^ bg\k^Zlbg`er ng]^kmZd^g [nlbg^ll bgbmbZmbo^l mh bg\k^Zl^ ma^ gnf[^k Zg]

mri^ h_ bgo^lmf^gm ikh]n\ml p^ h__^k mh ab`a g^m phkma bg]bob]nZel* _Zfber h__b\^l Zg] hma^k fZll Z__en^gm bgo^lmhkl, Dg lhf^ \Zl^l p^ l^^d mh ]blmkb[nm^ hnk

ngk^`blm^k^] _ng]l mh ln\a k^mZbe bgo^lmhkl bg]bk^\mer makhn`a _^^]^k _ng]l lihglhk^] [r [khd^kZ`^ _bkfl hk ikboZm^ [Zgdl Zg] bg hma^k \Zl^l ]bk^\mer mh ma^ jnZeb_b^]

\eb^gml h_ bg]^i^g]^gm bgo^lmf^gm Z]oblhkl Zg] [khd^kl, Dg hma^k \Zl^l p^ \k^Zm^ k^`blm^k^] bgo^lmf^gm ikh]n\ml li^\b_b\Zeer ]^lb`g^] _hk k^mZbe bgo^lmhkl, Jnk

bgbmbZmbo^l mh Z\\^ll k^mZbe bgo^lmhkl ^gmZbe ma^ bgo^lmf^gm h_ k^lhnk\^l Zg] hnk h[c^\mbo^l fZr ghm [^ _neer k^Zebs^], Hhk^ho^k* Z\\^llbg` k^mZbe bgo^lmhkl Zg] l^eebg`

k^mZbe ]bk^\m^] ikh]n\ml ^qihl^l nl mh g^p Zg] `k^Zm^k e^o^el h_ kbld* bg\en]bg` a^b`am^g^] ebmb`Zmbhg Zg] k^`neZmhkr ^g_hk\^f^gm kbldl, <emahn`a p^ l^^d mh ^glnk^

makhn`a ]n^ ]beb`^g\^ Zg] hg[hZk]bg` ikh\^]nk^l maZm ma^ \aZgg^el makhn`a pab\a k^mZbe bgo^lmhkl Z\\^ll hnk bgo^lmf^gm ikh]n\ml \hg]n\m ma^fl^eo^l k^lihglb[er*

mh ma^ ^qm^gm maZm hnk bgo^lmf^gm ikh]n\ml Zk^ [^bg` ]blmkb[nm^] makhn`a mabk] iZkmb^l p^ Zk^ ^qihl^] mh k^inmZmbhgZe ]ZfZ`^ Zg] ihllb[e^ e^`Ze ebZ[bebmr mh ma^ ^qm^gm

ln\a mabk] iZkmb^l bfikhi^ker l^ee hnk ikh]n\ml mh bgo^lmhkl, NbfbeZker* ma^ abkbg` h_ ^fiehr^^l mh \ho^k bg]^i^g]^gm Z]oblhkl Zg] [khd^kl ik^l^gml kbldl b_ ma^r _Zbe

mh _heehp mkZbgbg`* k^ob^p Zg] lni^koblhkr ikh\^]nk^l,

Dg Z]]bmbhg* bg \hgg^\mbhg pbma kZblbg` g^p _ng]l hk fZdbg` _nkma^k bgo^lmf^gml bg ^qblmbg` _ng]l* p^ g^`hmbZm^ m^kfl _hk ln\a _ng]l Zg] bgo^lmf^gml pbma

^qblmbg` Zg] ihm^gmbZe bgo^lmhkl, Oa^ hnm\hf^ h_ ln\a g^`hmbZmbhgl \hne] k^lnem bg hnk Z`k^^f^gm mh m^kfl maZm Zk^ fZm^kbZeer e^ll _ZohkZ[e^ mh nl maZg _hk ikbhk _ng]l

p^ aZo^ fZgZ`^] hk _ng]l fZgZ`^] [r hnk \hfi^mbmhkl, Nn\a m^kfl \hne] k^lmkb\m hnk Z[bebmr mh kZbl^ bgo^lmf^gm _ng]l pbma bgo^lmf^gm h[c^\mbo^l hk lmkZm^`b^l maZm

\hfi^m^ pbma ^qblmbg` _ng]l* Z]] Z]]bmbhgZe ^qi^gl^l Zg] h[eb`Zmbhgl _hk nl bg fZgZ`bg` ma^ _ng] hk bg\k^Zl^ hnk ihm^gmbZe ebZ[bebmb^l* Zee h_ pab\a \hne] nembfZm^er

k^]n\^ hnk k^o^gn^l, Dg Z]]bmbhg* \^kmZbg bglmbmnmbhgZe bgo^lmhkl aZo^ in[eb\er \kbmb\bs^] \^kmZbg _ng] _^^ Zg] ^qi^gl^ lmkn\mnk^l* bg\en]bg` fZgZ`^f^gm _^^l Zg]

mkZglZ\mbhg Zg] Z]oblhkr _^^l, <emahn`a p^ aZo^ gh h[eb`Zmbhg mh fh]b_r Zgr h_ hnk _^^l pbma k^li^\m mh hnk ^qblmbg` _ng]l* p^ fZr ^qi^kb^g\^ ik^llnk^ mh ]h lh bg

hnk _ng]l, Ahk ^qZfie^* p^ aZo^ \hg_khgm^] Zg] ^qi^\m mh \hgmbgn^ mh \hg_khgm k^jn^lml _khf Z oZkb^mr h_ bgo^lmhkl Zg] `khnil k^ik^l^gmbg` bgo^lmhkl mh ]^\k^Zl^

_^^l* pab\a \hne] k^lnem bg Z k^]n\mbhg bg ma^ _^^l Zg] \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l p^ ^Zkg,

EHS\H[PVU TL[OVKVSVNPLZ MVY JLY[HPU HZZL[Z PU V\Y M\UKZ JHU IL Z\IQLJ[ [V ZPNUPMPJHU[ Z\IQLJ[P]P[` HUK [OL MHPY ]HS\L VM HZZL[Z LZ[HISPZOLK W\YZ\HU[ [V Z\JO

TL[OVKVSVNPLZ TH` UL]LY IL YLHSPaLK$ ^OPJO JV\SK YLZ\S[ PU ZPNUPMPJHU[ SVZZLZ MVY V\Y M\UKZ&

Oa^k^ Zk^ h_m^g gh k^Z]ber Zl\^kmZbgZ[e^ fZkd^m ikb\^l _hk beebjnb] bgo^lmf^gml bg hnk ikboZm^ ^jnbmr* k^Ze ^lmZm^ Zg] \^kmZbg h_ hnk \k^]bm+_h\nl^] _ng]l, R^

]^m^kfbg^ ma^ oZen^ h_ ma^ bgo^lmf^gml h_ ^Z\a h_ hnk ikboZm^ ^jnbmr* k^Ze ^lmZm^ Zg] \k^]bm+_h\nl^] _ng]l Zm e^Zlm jnZkm^ker [Zl^] hg ma^ _Zbk oZen^ h_ ln\a

bgo^lmf^gml, Oa^ _Zbk oZen^ h_ bgo^lmf^gml h_ Z ikboZm^ ^jnbmr* k^Ze ^lmZm^ hk \k^]bm+_h\nl^] _ng] bl `^g^kZeer ]^m^kfbg^] nlbg` l^o^kZe f^mah]heh`b^l ]^l\kb[^] bg

ma^ bgo^lmf^gm _ng]l� oZenZmbhg iheb\b^l,

Dgo^lmf^gml _hk pab\a fZkd^m ikb\^l Zk^ ghm h[l^koZ[e^ bg\en]^ ikboZm^ bgo^lmf^gml bg ma^ ^jnbmr h_ hi^kZmbg` \hfiZgb^l hk k^Ze ^lmZm^ ikhi^kmb^l, AZbk oZen^l

h_ ln\a bgo^lmf^gml Zk^ ]^m^kfbg^] [r k^_^k^g\^ mh ikhc^\m^] g^m ^Zkgbg`l* ^Zkgbg`l [^_hk^ bgm^k^lm* mZq^l* ]^ik^\bZmbhg Zg] ZfhkmbsZmbhg &|@=DO?<}'* ma^

]bl\hngm^] \Zla _ehp f^mah]* in[eb\ fZkd^m hk ikboZm^ mkZglZ\mbhgl* oZenZmbhgl _hk \hfiZkZ[e^ \hfiZgb^l Zg] hma^k f^Zlnk^l pab\a* bg fZgr \Zl^l* Zk^ ngZn]bm^]

Zm ma^ mbf^ k^\^bo^], Dg ]^m^kfbgbg` _Zbk oZen^l h_ k^Ze ^lmZm^ bgo^lmf^gml* p^ Zelh \hglb]^k ikhc^\m^] hi^kZmbg` \Zla _ehpl* lZe^l h_ \hfiZkZ[e^ Zll^ml* b_ Zgr*

k^ieZ\^f^gm \hlml Zg] \ZibmZebsZmbhg kZm^l &|\Zi kZm^l}' ZgZerl^l, QZenZmbhgl fZr [^ ]^kbo^] [r k^_^k^g\^ mh h[l^koZ[e^ oZenZmbhg f^Zlnk^l _hk \hfiZkZ[e^

\hfiZgb^l hk Zll^ml &_hk ^qZfie^* fnembierbg` Z d^r i^k_hkfZg\^ f^mkb\ h_ ma^ bgo^lm^^ \hfiZgr hk Zll^m* ln\a Zl @=DO?<* [r Z k^e^oZgm oZenZmbhg fnembie^

h[l^ko^] bg ma^ kZg`^ h_ \hfiZkZ[e^ \hfiZgb^l hk

2/
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mkZglZ\mbhgl'* Z]cnlm^] [r fZgZ`^f^gm _hk ]b__^k^g\^l [^mp^^g ma^ bgo^lmf^gm Zg] ma^ k^_^k^g\^] \hfiZkZ[e^l* Zg] bg lhf^ bglmZg\^l [r k^_^k^g\^ mh himbhg ikb\bg`

fh]^el hk hma^k lbfbeZk f^mah]l, <]]bmbhgZeer* pa^k^ Ziieb\Z[e^* ikhc^\m^] ]blmkb[nmZ[e^ \Zla _ehp makhn`a ]^[m fZmnkbmr pbee Zelh [^ \hglb]^k^] bg lniihkm h_ ma^

bgo^lmf^gm�l _Zbk oZen^, Dg ]^m^kfbgbg` _Zbk oZen^l h_ ^qiehkZmbhg Zg] ikh]n\mbhg &@%K' bgo^lmf^gml pbmabg ma^ ^g^k`r l^\mhk* p^ \hglb]^k ma^ _heehpbg`8 ikhc^\m^]

hi^kZmbg` \Zla _ehpl k^lnembg` _khf ma^ nmbebsZmbhg h_ mabk] iZkmr ZgZerlbl h_ ma^ k^l^ko^ jnZgmbmb^l* pab\a fZr _khf mbf^ mh mbf^ [^ Z]cnlm^] _hk fZgZ`^f^gm�l

ob^p* \hf[bg^] pbma ma^ _hkpZk] lmkbi ikb\^ _hk ma^ li^\b_b\ \hffh]bmr bg ma^ g^Zk+m^kf* =@K�l ehg`+m^kf ob^p h_ ma^ \hffh]bmr ikb\^ bg ma^ hnm^k r^Zkl* lZe^l h_

\hfiZkZ[e^ Zll^ml* Zg] k^ieZ\^f^gm \hlml, QZenZmbhgl fZr [^ ]^kbo^] [r k^_^k^g\^ mh h[l^koZ[e^ oZenZmbhg f^Zlnk^l _hk \hfiZkZ[e^ \hfiZgb^l hk Zll^ml &_hk

^qZfie^* fnembierbg` Z d^r i^k_hkfZg\^ f^mkb\ h_ ma^ bgo^lm^^ \hfiZgr hk Zll^m* ln\a Zl [Zkk^e h_ hbe ^jnboZe^gm* hk =J@* [r Z k^e^oZgm k^l^ko^ f^mkb\ h[l^ko^] bg

ma^ kZg`^ h_ \hfiZkZ[e^ \hfiZgb^l hk mkZglZ\mbhgl'* Z]cnlm^] [r fZgZ`^f^gm _hk ]b__^k^g\^l [^mp^^g ma^ bgo^lmf^gm Zg] ma^ k^_^k^g\^] \hfiZkZ[e^l* Zg] bg lhf^

bglmZg\^l [r k^_^k^g\^ mh hma^k lbfbeZk f^mah]l, <]]bmbhgZeer* pa^k^ Ziieb\Z[e^* `bo^g ma^ lmkn\mnk^] gZmnk^ h_ lhf^ h_ ma^ ik^_^kk^] l^\nkbmb^l* ikhc^\m^]

]blmkb[nmZ[e^ \Zla _ehp makhn`a fZmnkbmr hk hma^k mkb``^kbg` ^o^gml pbee Zelh [^ \hglb]^k^] bg lniihkm h_ ma^ bgo^lmf^gm�l _Zbk oZen^, Oa^l^ oZenZmbhg f^mah]heh`b^l

bgoheo^ Z lb`gb_b\Zgm ]^`k^^ h_ fZgZ`^f^gm cn]`f^gm,

Dg \^kmZbg \Zl^l ]^[m Zg] ^jnbmr l^\nkbmb^l Zk^ oZen^] hg ma^ [Zlbl h_ ikb\^l _khf Zg hk]^ker mkZglZ\mbhg [^mp^^g fZkd^m iZkmb\biZgml ikhob]^] [r k^inmZ[e^

]^Ze^kl hk ikb\bg` l^kob\^l, Dg ]^m^kfbgbg` ma^ oZen^ h_ Z iZkmb\neZk bgo^lmf^gm* ikb\bg` l^kob\^l fZr nl^ \^kmZbg bg_hkfZmbhg pbma k^li^\m mh mkZglZ\mbhgl bg ln\a

bgo^lmf^gml* jnhmZmbhgl _khf ]^Ze^kl* ikb\bg` fZmkb\^l Zg] fZkd^m mkZglZ\mbhgl bg \hfiZkZ[e^ bgo^lmf^gml Zg] oZkbhnl k^eZmbhglabil [^mp^^g bgo^lmf^gml,

Oa^ ]^m^kfbgZmbhg h_ _Zbk oZen^ nlbg` ma^l^ f^mah]heh`b^l mZd^l bgmh \hglb]^kZmbhg Z kZg`^ h_ _Z\mhkl bg\en]bg` [nm ghm ebfbm^] mh ma^ ikb\^ Zm pab\a ma^

bgo^lmf^gm pZl Z\jnbk^]* ma^ gZmnk^ h_ ma^ bgo^lmf^gm* eh\Ze fZkd^m \hg]bmbhgl* mkZ]bg` oZen^l hg in[eb\ ^q\aZg`^l _hk \hfiZkZ[e^ l^\nkbmb^l* \nkk^gm Zg] ikhc^\m^]

hi^kZmbg` i^k_hkfZg\^ Zg] _bgZg\bg` mkZglZ\mbhgl ln[l^jn^gm mh ma^ Z\jnblbmbhg h_ ma^ bgo^lmf^gm, Oa^l^ oZenZmbhg f^mah]heh`b^l bgoheo^ Z lb`gb_b\Zgm ]^`k^^ h_

fZgZ`^f^gm cn]`f^gm, Ahk ^qZfie^* Zl mh bgo^lmf^gml maZm p^ laZk^ pbma Zghma^k lihglhk* p^ fZr Ziier Z ]b__^k^gm oZenZmbhg f^mah]heh`r maZg ma^ hma^k lihglhk

]h^l hk ]^kbo^ Z ]b__^k^gm oZen^ maZg ma^ hma^k lihglhk aZl ]^kbo^] hg ma^ lZf^ bgo^lmf^gm, Oa^l^ ]b__^k^g\^l fb`am \Znl^ lhf^ bgo^lmhkl mh jn^lmbhg hnk

oZenZmbhgl,

=^\Znl^ ma^k^ bl lb`gb_b\Zgm ng\^kmZbgmr bg ma^ oZenZmbhg h_* hk bg ma^ lmZ[bebmr h_ ma^ oZen^ h_ beebjnb] bgo^lmf^gml* ma^ _Zbk oZen^l h_ ln\a bgo^lmf^gml Zl

k^_e^\m^] bg Zg bgo^lmf^gm _ng]�l g^m Zll^m oZen^ ]h ghm g^\^llZkber k^_e^\m ma^ ikb\^l maZm phne] Z\mnZeer [^ h[mZbg^] [r nl hg [^aZe_ h_ ma^ bgo^lmf^gm _ng] pa^g

ln\a bgo^lmf^gml Zk^ k^Zebs^], M^ZebsZmbhgl Zm oZen^l lb`gb_b\Zgmer ehp^k maZg ma^ oZen^l Zm pab\a bgo^lmf^gml aZo^ [^^g k^_e^\m^] bg ikbhk _ng] g^m Zll^m oZen^l

phne] k^lnem bg ehll^l _hk ma^ Ziieb\Z[e^ _ng]* Z ]^\ebg^ bg Zll^m fZgZ`^f^gm _^^l Zg] ma^ ehll h_ ihm^gmbZe \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l, >aZg`^l bg oZen^l

Zmmkb[nm^] mh bgo^lmf^gml _khf jnZkm^k mh jnZkm^k fZr k^lnem bg oheZmbebmr bg ma^ g^m Zll^m oZen^l Zg] k^lneml h_ hi^kZmbhgl Zg] \Zla _ehp maZm p^ k^ihkm _khf i^kbh] mh

i^kbh], <elh* Z lbmnZmbhg pa^k^ Zll^m oZen^l mnkg hnm mh [^ fZm^kbZeer ]b__^k^gm maZg oZen^l k^_e^\m^] bg ikbhk _ng] g^m Zll^m oZen^l \hne] \Znl^ bgo^lmhkl mh ehl^

\hg_b]^g\^ bg nl* pab\a phne] bg mnkg k^lnem bg ]b__b\nemr bg kZblbg` Z]]bmbhgZe _ng]l hk k^]^fimbhgl _khf hnk a^]`^ _ng]l,

COL OPZ[VYPJHS YL[\YUZ H[[YPI\[HISL [V V\Y M\UKZ ZOV\SK UV[ IL JVUZPKLYLK HZ PUKPJH[P]L VM [OL M\[\YL YLZ\S[Z VM V\Y M\UKZ VY VM V\Y M\[\YL YLZ\S[Z VY VM HU`

YL[\YUZ L_WLJ[LK VU HU PU]LZ[TLU[ PU V\Y JVTTVU \UP[Z&

Oa^ ablmhkb\Ze Zg] ihm^gmbZe _nmnk^ k^mnkgl h_ ma^ bgo^lmf^gm _ng]l maZm p^ fZgZ`^ Zk^ ghm ]bk^\mer ebgd^] mh k^mnkgl hg hnk \hffhg ngbml, Oa^k^_hk^* Zgr

\hgmbgn^] ihlbmbo^ i^k_hkfZg\^ h_ ma^ bgo^lmf^gm _ng]l maZm p^ fZgZ`^ pbee ghm g^\^llZkber k^lnem bg ihlbmbo^ k^mnkgl hg Zg bgo^lmf^gm bg hnk \hffhg ngbml,

Chp^o^k* ihhk i^k_hkfZg\^ h_ ma^ bgo^lmf^gm _ng]l maZm p^ fZgZ`^ phne] \Znl^ Z ]^\ebg^ bg hnk k^o^gn^ _khf ln\a bgo^lmf^gm _ng]l* Zg] phne] ma^k^_hk^ aZo^ Z

g^`Zmbo^ ^__^\m hg hnk i^k_hkfZg\^ Zg] bg Zee ebd^ebahh] ma^ k^mnkgl hg Zg bgo^lmf^gm bg hnk \hffhg ngbml,
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Hhk^ho^k* pbma k^li^\m mh ma^ ablmhkb\Ze k^mnkgl h_ hnk bgo^lmf^gm _ng]l8

x p^ fZr \k^Zm^ g^p _ng]l bg ma^ _nmnk^ maZm k^_e^\m Z ]b__^k^gm Zll^m fbq Zg] ]b__^k^gm bgo^lmf^gm lmkZm^`b^l* Zl p^ee Zl Z oZkb^] `^h`kZiab\ Zg] bg]nlmkr

^qihlnk^ Zl \hfiZk^] mh hnk ik^l^gm _ng]l* Zg] Zgr ln\a g^p _ng]l \hne] aZo^ ]b__^k^gm k^mnkgl _khf hnk ^qblmbg` hk ik^obhnl _ng]l*

x Zl ma^ `eh[Ze fZkd^ml k^[hng]^] _khf ma^ _bgZg\bZe \kblbl bg k^\^gm r^Zkl* fZkd^m \hg]bmbhgl p^k^ eZk`^er _ZohkZ[e^* pab\a a^ei^] mh `^g^kZm^ ihlbmbo^

i^k_hkfZg\^* iZkmb\neZker bg hnk ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^ [nlbg^ll^l* Zemahn`a ma^k^ \Zg [^ gh ZllnkZg\^ maZm ln\a \hg]bmbhgl pbee k^i^Zm hk maZm

hnk \nkk^gm hk _nmnk^ bgo^lmf^gm _ng]l pbee ZoZbe ma^fl^eo^l h_ \hfiZkZ[e^ fZkd^m \hg]bmbhgl*

x ma^ kZm^l h_ k^mnkgl h_ hnk \Zkkr _ng]l k^_e^\m ngk^Zebs^] `Zbgl Zl h_ ma^ Ziieb\Z[e^ f^Zlnk^f^gm ]Zm^ maZm fZr g^o^k [^ k^Zebs^]* pab\a fZr Z]o^kl^er

Z__^\m ma^ nembfZm^ oZen^ k^Zebs^] _khf mahl^ _ng]l� bgo^lmf^gml*

x ma^ kZm^l h_ k^mnkgl h_ hnk =>K Zg] =M@K _ng]l bg lhf^ r^Zkl p^k^ ihlbmbo^er bg_en^g\^] [r Z gnf[^k h_ bgo^lmf^gml maZm ^qi^kb^g\^] kZib] Zg]

ln[lmZgmbZe bg\k^Zl^l bg oZen^ _heehpbg` ma^ ]Zm^l hg pab\a mahl^ bgo^lmf^gml p^k^ fZ]^* pab\a fZr ghm h\\nk pbma k^li^\m mh _nmnk^ bgo^lmf^gml*

x bg k^\^gm r^Zkl* ma^k^ aZl [^^g bg\k^Zl^] \hfi^mbmbhg _hk ikboZm^ ^jnbmr bgo^lmf^gm hiihkmngbmb^l k^lnembg` _khf* Zfhg` hma^k mabg`l* ma^ bg\k^Zl^]

Zfhngm h_ \ZibmZe bgo^lm^] bg Zem^kgZmbo^ bgo^lmf^gm _ng]l*

x hnk bgo^lmf^gm _ng]l� k^mnkgl bg lhf^ r^Zkl [^g^_bm^] _khf bgo^lmf^gm hiihkmngbmb^l Zg] `^g^kZe fZkd^m \hg]bmbhgl maZm fZr ghm k^i^Zm ma^fl^eo^l*

hnk \nkk^gm hk _nmnk^ bgo^lmf^gm _ng]l fb`am ghm [^ Z[e^ mh ZoZbe ma^fl^eo^l h_ \hfiZkZ[e^ bgo^lmf^gm hiihkmngbmb^l hk fZkd^m \hg]bmbhgl* Zg] ma^

\bk\nflmZg\^l ng]^k pab\a hnk \nkk^gm hk _nmnk^ _ng]l fZr fZd^ _nmnk^ bgo^lmf^gml fZr ]b__^k lb`gb_b\Zgmer _khf mahl^ \hg]bmbhgl ik^oZbebg` bg ma^

iZlm*

x g^per ^lmZ[ebla^] _ng]l fZr `^g^kZm^ ehp^k k^mnkgl ]nkbg` ma^ i^kbh] bg pab\a ma^r bgbmbZeer ]^iehr ma^bk \ZibmZe* Zg]

x ma^ kZm^l h_ k^mnkg k^_e^\m hnk ablmhkb\Ze \hlm lmkn\mnk^* pab\a fZr oZkr bg ma^ _nmnk^ ]n^ mh oZkbhnl _Z\mhkl ^gnf^kZm^] ^el^pa^k^ bg mabl k^ihkm Zg] hma^k

_Z\mhkl [^rhg] hnk \hgmkhe* bg\en]bg` \aZg`^l bg eZpl,

Oa^ _nmnk^ bgm^kgZe kZm^ h_ k^mnkg _hk Zgr \nkk^gm hk _nmnk^ _ng] fZr oZkr \hglb]^kZ[er _khf ma^ ablmhkb\Ze bgm^kgZe kZm^ h_ k^mnkg `^g^kZm^] [r Zgr iZkmb\neZk

_ng]* hk _hk hnk _ng]l Zl Z pahe^, Dg Z]]bmbhg* _nmnk^ k^mnkgl pbee [^ Z__^\m^] [r ma^ Ziieb\Z[e^ kbldl ]^l\kb[^] ^el^pa^k^ bg mabl <ggnZe M^ihkm hg Ahkf /.+F*

bg\en]bg` kbldl h_ ma^ bg]nlmkb^l Zg] [nlbg^ll^l bg pab\a Z iZkmb\neZk _ng] bgo^lml,

4LWLUKLUJL VU ZPNUPMPJHU[ SL]LYHNL PU PU]LZ[TLU[Z I` V\Y M\UKZ JV\SK HK]LYZLS` HMMLJ[ V\Y HIPSP[` [V HJOPL]L H[[YHJ[P]L YH[LZ VM YL[\YU VU [OVZL PU]LZ[TLU[Z&

HZgr h_ hnk \Zkkr _ng]l� bgo^lmf^gml k^er a^Zober hg ma^ nl^ h_ e^o^kZ`^* Zg] hnk Z[bebmr mh Z\ab^o^ ZmmkZ\mbo^ kZm^l h_ k^mnkg hg bgo^lmf^gml pbee ]^i^g] hg

hnk Z[bebmr mh Z\\^ll ln__b\b^gm lhnk\^l h_ bg]^[m^]g^ll Zm ZmmkZ\mbo^ kZm^l, Ahk ^qZfie^* bg fZgr ikboZm^ ^jnbmr bgo^lmf^gml* bg]^[m^]g^ll fZr \hglmbmnm^ Zl fn\a Zl

5.$ hk fhk^ h_ Z ihkm_hebh \hfiZgr�l hk k^Ze ^lmZm^ Zll^m�l mhmZe ]^[m Zg] ^jnbmr \ZibmZebsZmbhg* bg\en]bg` ]^[m maZm fZr [^ bg\nkk^] bg \hgg^\mbhg pbma ma^

bgo^lmf^gm, Oa^ Z[l^g\^ h_ ZoZbeZ[e^ lhnk\^l h_ ln__b\b^gm l^gbhk ]^[m _bgZg\bg` _hk ^qm^g]^] i^kbh]l h_ mbf^ \hne] ma^k^_hk^ fZm^kbZeer Zg] Z]o^kl^er Z__^\m hnk

ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^ [nlbg^ll^l, Dg Z]]bmbhg* bg HZk\a 0./1* ma^ A^]^kZe M^l^ko^ Zg] hma^k P,N, _^]^kZe [Zgdbg` Z`^g\b^l blln^] ni]Zm^] e^o^kZ`^] e^g]bg`

`nb]Zg\^ \ho^kbg` mkZglZ\mbhgl \aZkZ\m^kbs^] [r Z ]^`k^^ h_ _bgZg\bZe e^o^kZ`^, Dg Iho^f[^k 0./3* bg \hgg^\mbhg pbma ma^ [Zgdbg` Z`^g\b^l� fhlm k^\^gm k^ob^p h_

eZk`^ \k^]bml ng]^k ma^ NaZk^] IZmbhgZe >k^]bm k^ob^p* ma^ Z`^g\b^l ghm^] ab`a \k^]bm kbld Zg] p^Zdg^ll^l k^eZm^] mh e^o^kZ`^] e^g]bg` Zg] _hk ehZgl k^eZm^] mh hbe

Zg] `Zl ^qiehkZmbhg* ikh]n\mbhg Zg] ^g^k`r l^kob\^l, Nn\a `nb]Zg\^ fZr ebfbm ma^ Zfhngm hk \hlm h_ _bgZg\bg` p^ Zk^ Z[e^ mh h[mZbg _hk hnk mkZglZ\mbhgl* Zg] Zl Z

k^lnem* ma^ k^mnkgl hg hnk bgo^lmf^gml fZr ln__^k, N^^ |{ M^`neZmhkr \aZg`^l bg ma^ Pgbm^] NmZm^l \hne] Z]o^kl^er Z__^\m hnk [nlbg^ll,} Ankma^kfhk^* Zgr mZq

k^_hkf ebfbmbg` ma^ ]^]n\mb[bebmr h_ \hkihkZm^ bgm^k^lm ^qi^gl^ \hne] fZd^ bm fhk^ \hlmer mh nl^ ]^[m _bgZg\bg` _hk hnk Z\jnblbmbhgl hk hma^kpbl^ aZo^ Zg
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Z]o^kl^ bfiZ\m hg ma^ \hlm lmkn\mnk^ h_ hnk mkZglZ\mbhgl* Zg] \hne] ma^k^_hk^ Z]o^kl^er Z__^\m ma^ k^mnkgl hg hnk _ng]l� bgo^lmf^gml, N^^ |{ Khllb[e^ P,N, _^]^kZe

bg\hf^ mZq k^_hkf* \hne] Z]o^kl^er Z__^\m nl,}

Dg Z]]bmbhg* Zg bg\k^Zl^ bg ^bma^k ma^ `^g^kZe e^o^el h_ bgm^k^lm kZm^l hk bg ma^ kbld lik^Z] ]^fZg]^] [r lhnk\^l h_ bg]^[m^]g^ll phne] fZd^ bm fhk^ ^qi^glbo^

mh _bgZg\^ mahl^ [nlbg^ll^l� bgo^lmf^gml, Dg\k^Zl^l bg bgm^k^lm kZm^l \hne] Zelh fZd^ bm fhk^ ]b__b\nem mh eh\Zm^ Zg] \hglnffZm^ ikboZm^ ^jnbmr bgo^lmf^gml [^\Znl^

hma^k ihm^gmbZe [nr^kl* bg\en]bg` hi^kZmbg` \hfiZgb^l Z\mbg` Zl lmkZm^`b\ [nr^kl* fZr [^ Z[e^ mh [b] _hk Zg Zll^m Zm Z ab`a^k ikb\^ ]n^ mh Z ehp^k ho^kZee \hlm h_

\ZibmZe hk ma^bk Z[bebmr mh [^g^_bm _khf Z ab`a^k Zfhngm h_ \hlm lZobg`l _heehpbg` ma^ Z\jnblbmbhg h_ ma^ Zll^m, Dg Z]]bmbhg* Z ihkmbhg h_ ma^ bg]^[m^]g^ll nl^] mh

_bgZg\^ ikboZm^ ^jnbmr bgo^lmf^gml h_m^g bg\en]^l ab`a rb^e] ]^[m l^\nkbmb^l blln^] bg ma^ \ZibmZe fZkd^ml, <oZbeZ[bebmr h_ \ZibmZe _khf ma^ ab`a rb^e] ]^[m fZkd^ml bl

ln[c^\m mh lb`gb_b\Zgm oheZmbebmr* Zg] ma^k^ fZr [^ mbf^l pa^g p^ fb`am ghm [^ Z[e^ mh Z\\^ll mahl^ fZkd^ml Zm ZmmkZ\mbo^ kZm^l* hk Zm Zee* pa^g \hfie^mbg` Zg

bgo^lmf^gm,

Dgo^lmf^gml bg ab`aer e^o^kZ`^] ^gmbmb^l Zk^ bga^k^gmer fhk^ l^glbmbo^ mh ]^\ebg^l bg k^o^gn^l* bg\k^Zl^l bg ^qi^gl^l Zg] bgm^k^lm kZm^l Zg] Z]o^kl^ ^\hghfb\*

fZkd^m Zg] bg]nlmkr ]^o^ehif^gml, Oa^ bg\nkk^g\^ h_ Z lb`gb_b\Zgm Zfhngm h_ bg]^[m^]g^ll [r Zg ^gmbmr \hne]* Zfhg` hma^k mabg`l8

x `bo^ kbl^ mh Zg h[eb`Zmbhg mh fZd^ fZg]Zmhkr ik^+iZrf^gml h_ ]^[m nlbg` ^q\^ll \Zla _ehp* pab\a fb`am ebfbm ma^ ^gmbmr�l Z[bebmr mh k^lihg] mh

\aZg`bg` bg]nlmkr \hg]bmbhgl mh ma^ ^qm^gm Z]]bmbhgZe \Zla bl g^^]^] _hk ma^ k^lihgl^* mh fZd^ ngieZgg^] [nm g^\^llZkr \ZibmZe ^qi^g]bmnk^l hk mh mZd^

Z]oZgmZ`^ h_ `khpma hiihkmngbmb^l*

x ebfbm ma^ ^gmbmr�l Z[bebmr mh Z]cnlm mh \aZg`bg` fZkd^m \hg]bmbhgl* ma^k^[r ieZ\bg` bm Zm Z \hfi^mbmbo^ ]blZ]oZgmZ`^ \hfiZk^] mh bml \hfi^mbmhkl pah

aZo^ k^eZmbo^er e^ll ]^[m*

x Zeehp ^o^g fh]^kZm^ k^]n\mbhgl bg hi^kZmbg` \Zla _ehp mh k^g]^k bm ngZ[e^ mh l^kob\^ bml bg]^[m^]g^ll* e^Z]bg` mh Z [Zgdknim\r hk hma^k k^hk`ZgbsZmbhg

h_ ma^ ^gmbmr Zg] Z ehll h_ iZkm hk Zee h_ ma^ ^jnbmr bgo^lmf^gm bg bm*

x ebfbm ma^ ^gmbmr�l Z[bebmr mh ^g`Z`^ bg lmkZm^`b\ Z\jnblbmbhgl maZm fb`am [^ g^\^llZkr mh `^g^kZm^ ZmmkZ\mbo^ k^mnkgl hk _nkma^k `khpma* Zg]

x ebfbm ma^ ^gmbmr�l Z[bebmr mh h[mZbg Z]]bmbhgZe _bgZg\bg` hk bg\k^Zl^ ma^ \hlm h_ h[mZbgbg` ln\a _bgZg\bg`* bg\en]bg` _hk \ZibmZe ^qi^g]bmnk^l* phkdbg`

\ZibmZe hk `^g^kZe \hkihkZm^ inkihl^l,

<l Z k^lnem* ma^ kbld h_ ehll Zllh\bZm^] pbma Z e^o^kZ`^] ^gmbmr bl `^g^kZeer `k^Zm^k maZg _hk \hfiZgb^l pbma \hfiZkZmbo^er e^ll ]^[m, Ahk ^qZfie^* fZgr

bgo^lmf^gml \hglnffZm^] [r ikboZm^ ^jnbmr lihglhkl ]nkbg` 0..3* 0..4 Zg] 0..5 maZm nmbebs^] lb`gb_b\Zgm Zfhngml h_ e^o^kZ`^ ln[l^jn^gmer ^qi^kb^g\^] l^o^k^

^\hghfb\ lmk^ll Zg]* bg \^kmZbg \Zl^l* ]^_Znem^] hg ma^bk ]^[m h[eb`Zmbhgl ]n^ mh Z ]^\k^Zl^ bg k^o^gn^l Zg] \Zla _ehp ik^\bibmZm^] [r ma^ ln[l^jn^gm ^\hghfb\

]hpgmnkg ]nkbg` 0..6 Zg] 0..7,

Ra^g hnk =>K Zg] =M@K _ng]l� ^qblmbg` ihkm_hebh bgo^lmf^gml k^Z\a ma^ ihbgm pa^g ]^[m bg\nkk^] mh _bgZg\^ mahl^ bgo^lmf^gml fZmnk^ bg lb`gb_b\Zgm

Zfhngml Zg] fnlm [^ ^bma^k k^iZb] hk k^_bgZg\^]* mahl^ bgo^lmf^gml fZr fZm^kbZeer ln__^k b_ ma^r aZo^ `^g^kZm^] bgln__b\b^gm \Zla _ehp mh k^iZr fZmnkbg` ]^[m Zg]

ma^k^ bl bgln__b\b^gm \ZiZ\bmr Zg] ZoZbeZ[bebmr bg ma^ _bgZg\bg` fZkd^ml mh i^kfbm ma^f mh k^_bgZg\^ fZmnkbg` ]^[m hg lZmbl_Z\mhkr m^kfl* hk Zm Zee, D_ Z ebfbm^]

ZoZbeZ[bebmr h_ _bgZg\bg` _hk ln\a inkihl^l p^k^ mh i^klblm _hk Zg ^qm^g]^] i^kbh] h_ mbf^* pa^g lb`gb_b\Zgm Zfhngml h_ ma^ ]^[m bg\nkk^] mh _bgZg\^ hnk ikboZm^

^jnbmr Zg] k^Ze ^lmZm^ _ng]l� ^qblmbg` ihkm_hebh bgo^lmf^gml \Zf^ ]n^* ma^l^ _ng]l \hne] [^ fZm^kbZeer Zg] Z]o^kl^er Z__^\m^],

HZgr h_ ma^ a^]`^ _ng]l bg pab\a hnk _ng]l h_ a^]`^ _ng]l bgo^lm Zg] hnk \k^]bm+_h\nl^] _ng]l* >GJl fZr \ahhl^ mh nl^ e^o^kZ`^ Zl iZkm h_ ma^bk k^li^\mbo^

bgo^lmf^gm ikh`kZfl Zg] k^`neZker [hkkhp Z ln[lmZgmbZe Zfhngm h_ ma^bk \ZibmZe, Oa^ nl^ h_ e^o^kZ`^ ihl^l Z lb`gb_b\Zgm ]^`k^^ h_ kbld Zg] ^gaZg\^l ma^ ihllb[bebmr

h_ Z lb`gb_b\Zgm ehll bg ma^ oZen^ h_ ma^ bgo^lmf^gm ihkm_hebh, < _ng] fZr [hkkhp fhg^r _khf mbf^ mh mbf^ mh ink\aZl^ hk \Zkkr l^\nkbmb^l hk fZr ^gm^k bgmh

]^kboZmbo^ mkZglZ\mbhgl &ln\a Zl mhmZe k^mnkg lpZil' pbma \hngm^kiZkmb^l maZm aZo^ ^f[^]]^]
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e^o^kZ`^, Oa^ bgm^k^lm ^qi^gl^ Zg] hma^k \hlml bg\nkk^] bg \hgg^\mbhg pbma ln\a [hkkhpbg` fZr ghm [^ k^\ho^k^] [r Ziik^\bZmbhg bg ma^ l^\nkbmb^l ink\aZl^] hk

\Zkkb^] Zg] pbee [^ ehlm { Zg] ma^ mbfbg` Zg] fZ`gbmn]^ h_ ln\a ehll^l fZr [^ Z\\^e^kZm^] hk ^qZ\^k[Zm^] { bg ma^ ^o^gm h_ Z ]^\ebg^ bg ma^ fZkd^m oZen^ h_ ln\a

l^\nkbmb^l, BZbgl k^Zebs^] pbma [hkkhp^] _ng]l fZr \Znl^ ma^ _ng]�l g^m Zll^m oZen^ mh bg\k^Zl^ Zm Z _Zlm^k kZm^ maZg phne] [^ ma^ \Zl^ pbmahnm [hkkhpbg`l,

Chp^o^k* b_ bgo^lmf^gm k^lneml _Zbe mh \ho^k ma^ \hlm h_ [hkkhpbg`l* ma^ _ng]�l g^m Zll^m oZen^ \hne] Zelh ]^\k^Zl^ _Zlm^k maZg b_ ma^k^ aZ] [^^g gh [hkkhpbg`l,

Dg\k^Zl^l bg bgm^k^lm kZm^l \hne] Zelh ]^\k^Zl^ ma^ oZen^ h_ _bq^]+kZm^ ]^[m bgo^lmf^gml maZm hnk bgo^lmf^gm _ng]l fZd^, Dg Z]]bmbhg* mh ma^ ^qm^gm maZm Zgr

\aZg`^l bg mZq eZp fZd^ ]^[m _bgZg\bg` e^ll ZmmkZ\mbo^ mh \^kmZbg \Zm^`hkb^l h_ [hkkhp^kl mabl \hne] Z]o^kl^er Z__^\m ma^ bgo^lmf^gm hiihkmngbmb^l _hk hnk \k^]bm+

_h\nl^] _ng]l,

<gr h_ ma^ _hk^`hbg` \bk\nflmZg\^l \hne] aZo^ Z fZm^kbZe Z]o^kl^ ^__^\m hg hnk _bgZg\bZe \hg]bmbhg* k^lneml h_ hi^kZmbhgl Zg] \Zla _ehp,

COL HZZL[ THUHNLTLU[ I\ZPULZZ PZ PU[LUZLS` JVTWL[P[P]L&

Oa^ Zll^m fZgZ`^f^gm [nlbg^ll bl bgm^gl^er \hfi^mbmbo^* pbma \hfi^mbmbhg [Zl^] hg Z oZkb^mr h_ _Z\mhkl* bg\en]bg` bgo^lmf^gm i^k_hkfZg\^* ma^ jnZebmr h_

l^kob\^ ikhob]^] mh \eb^gml* bgo^lmhk ebjnb]bmr Zg] pbeebg`g^ll mh bgo^lm* _ng] m^kfl &bg\en]bg` _^^l'* [kZg] k^\h`gbmbhg Zg] [nlbg^ll k^inmZmbhg, Jnk Zll^m

fZgZ`^f^gm [nlbg^ll \hfi^m^l pbma Z gnf[^k h_ ikboZm^ ^jnbmr _ng]l* li^\bZebs^] bgo^lmf^gm _ng]l* a^]`^ _ng]l* _ng]l h_ a^]`^ _ng]l Zg] hma^k lihglhkl

fZgZ`bg` ihhel h_ \ZibmZe* Zl p^ee Zl \hkihkZm^ [nr^kl* mkZ]bmbhgZe Zll^m fZgZ`^kl* \hff^k\bZe [Zgdl* bgo^lmf^gm [Zgdl Zg] hma^k _bgZg\bZe bglmbmnmbhgl &bg\en]bg`

lho^k^b`g p^Zema _ng]l'* Zg] p^ ^qi^\m maZm \hfi^mbmbhg pbee \hgmbgn^ mh bg\k^Zl^, < gnf[^k h_ _Z\mhkl l^ko^ mh bg\k^Zl^ hnk \hfi^mbmbo^ kbldl8

x Z gnf[^k h_ hnk \hfi^mbmhkl bg lhf^ h_ hnk [nlbg^ll^l aZo^ `k^Zm^k _bgZg\bZe* m^\agb\Ze* fZkd^mbg` Zg] hma^k k^lhnk\^l Zg] fhk^ i^klhgg^e maZg p^ ]h*

x lhf^ h_ hnk _ng]l fZr ghm i^k_hkf Zl p^ee Zl \hfi^mbmhkl� _ng]l hk hma^k ZoZbeZ[e^ bgo^lmf^gm ikh]n\ml*

x l^o^kZe h_ hnk \hfi^mbmhkl aZo^ lb`gb_b\Zgm Zfhngml h_ \ZibmZe* Zg] fZgr h_ ma^f aZo^ lbfbeZk bgo^lmf^gm h[c^\mbo^l mh hnkl* pab\a fZr \k^Zm^

Z]]bmbhgZe \hfi^mbmbhg _hk bgo^lmf^gm hiihkmngbmb^l Zg] fZr k^]n\^ ma^ lbs^ Zg] ]nkZmbhg h_ ikb\bg` bg^__b\b^g\b^l maZm fZgr Zem^kgZmbo^ bgo^lmf^gm

lmkZm^`b^l l^^d mh ^qiehbm*

x lhf^ h_ hnk \hfi^mbmhkl* iZkmb\neZker lmkZm^`b\ \hfi^mbmhkl* fZr aZo^ Z ehp^k \hlm h_ \ZibmZe* pab\a fZr [^ ^qZ\^k[Zm^] mh ma^ ^qm^gm ihm^gmbZe \aZg`^l

mh ma^ Dgm^kgZe M^o^gn^ >h]^ ebfbm ma^ ]^]n\mb[bebmr h_ bgm^k^lm ^qi^gl^*

x lhf^ h_ hnk \hfi^mbmhkl fZr aZo^ Z\\^ll mh _ng]bg` lhnk\^l maZm Zk^ ghm ZoZbeZ[e^ mh nl* pab\a fZr \k^Zm^ \hfi^mbmbo^ ]blZ]oZgmZ`^l _hk nl pbma

k^li^\m mh bgo^lmf^gm hiihkmngbmb^l*

x lhf^ h_ hnk \hfi^mbmhkl fZr [^ ln[c^\m mh e^ll k^`neZmbhg Zg] Z\\hk]bg`er fZr aZo^ fhk^ _e^qb[bebmr mh ng]^kmZd^ Zg] ^q^\nm^ \^kmZbg [nlbg^ll^l hk

bgo^lmf^gml maZg p^ \Zg Zg]-hk [^Zk e^ll \hfiebZg\^ ^qi^gl^ maZg p^ ]h*

x lhf^ h_ hnk \hfi^mbmhkl fZr aZo^ fhk^ _e^qb[bebmr maZg nl bg kZblbg` \^kmZbg mri^l h_ bgo^lmf^gm _ng]l ng]^k ma^ bgo^lmf^gm fZgZ`^f^gm \hgmkZ\ml

ma^r aZo^ g^`hmbZm^] pbma ma^bk bgo^lmhkl*

x lhf^ h_ hnk \hfi^mbmhkl fZr aZo^ ab`a^k kbld mhe^kZg\^l* ]b__^k^gm kbld Zll^llf^gml hk ehp^k k^mnkg mak^lahe]l* pab\a \hne] Zeehp ma^f mh \hglb]^k Z

pb]^k oZkb^mr h_ bgo^lmf^gml Zg] mh [b] fhk^ Z``k^llbo^er maZg nl _hk bgo^lmf^gml maZm p^ pZgm mh fZd^*

x lhf^ h_ hnk \hfi^mbmhkl fZr [^ fhk^ ln\\^ll_ne maZg nl bg ma^ ]^o^ehif^gm Zg] bfie^f^gmZmbhg h_ g^p m^\agheh`r mh Z]]k^ll bgo^lmhk ]^fZg] _hk

ikh]n\m Zg] lmkZm^`r bgghoZmbhg* iZkmb\neZker bg ma^ a^]`^ _ng] bg]nlmkr*

x ma^k^ Zk^ k^eZmbo^er _^p [Zkkb^kl mh ^gmkr bfi^]bg` g^p Zem^kgZmbo^ Zll^m _ng] fZgZ`^f^gm _bkfl* Zg] ma^ ln\\^ll_ne ^__hkml h_ g^p ^gmkZgml bgmh hnk

oZkbhnl [nlbg^ll^l* bg\en]bg` _hkf^k |lmZk} ihkm_hebh fZgZ`^kl Zm eZk`^ ]bo^klb_b^] _bgZg\bZe bglmbmnmbhgl Zl p^ee Zl ln\a bglmbmnmbhgl ma^fl^eo^l* bl

^qi^\m^] mh \hgmbgn^ mh k^lnem bg bg\k^Zl^] \hfi^mbmbhg*
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x lhf^ h_ hnk \hfi^mbmhkl fZr aZo^ [^mm^k ^qi^kmbl^ hk [^ k^`Zk]^] [r bgo^lmhkl Zl aZobg` [^mm^k ^qi^kmbl^ bg Z li^\b_b\ Zll^m \eZll hk `^h`kZiab\ k^`bhg

maZg p^ ]h*

x hnk \hfi^mbmhkl maZm Zk^ \hkihkZm^ [nr^kl fZr [^ Z[e^ mh Z\ab^o^ lrg^k`blmb\ \hlm lZobg`l bg k^li^\m h_ Zg bgo^lmf^gm* pab\a fZr ikhob]^ ma^f pbma Z

\hfi^mbmbo^ Z]oZgmZ`^ bg [b]]bg` _hk Zg bgo^lmf^gm*

x lhf^ bgo^lmhkl fZr ik^_^k mh bgo^lm pbma Zg bgo^lmf^gm fZgZ`^k maZm bl ghm in[eb\er mkZ]^] hk bl lfZee^k pbma hger hg^ hk mph bgo^lmf^gm ikh]n\ml maZm

bm fZgZ`^l* Zg]

x hma^k bg]nlmkr iZkmb\biZgml pbee _khf mbf^ mh mbf^ l^^d mh k^\knbm hnk bgo^lmf^gm ikh_^llbhgZel Zg] hma^k ^fiehr^^l ZpZr _khf nl,

R^ fZr ehl^ bgo^lmf^gm hiihkmngbmb^l bg ma^ _nmnk^ b_ p^ ]h ghm fZm\a bgo^lmf^gm ikb\^l* lmkn\mnk^l Zg] m^kfl h__^k^] [r \hfi^mbmhkl, <em^kgZmbo^er* p^ fZr

^qi^kb^g\^ ]^\k^Zl^] kZm^l h_ k^mnkg Zg] bg\k^Zl^] kbldl h_ ehll b_ p^ fZm\a bgo^lmf^gm ikb\^l* lmkn\mnk^l Zg] m^kfl h__^k^] [r \hfi^mbmhkl, Hhk^ho^k* b_ p^ Zk^

_hk\^] mh \hfi^m^ pbma hma^k Zem^kgZmbo^ Zll^m fZgZ`^kl hg ma^ [Zlbl h_ ikb\^* p^ fZr ghm [^ Z[e^ mh fZbgmZbg hnk \nkk^gm _ng] _^^ Zg] \Zkkb^] bgm^k^lm m^kfl, R^

aZo^ ablmhkb\Zeer \hfi^m^] ikbfZkber hg ma^ i^k_hkfZg\^ h_ hnk _ng]l* Zg] ghm hg ma^ e^o^e h_ hnk _^^l hk \Zkkb^] bgm^k^lm k^eZmbo^ mh mahl^ h_ hnk \hfi^mbmhkl,

Chp^o^k* ma^k^ bl Z kbld maZm _^^l Zg] \Zkkb^] bgm^k^lm bg ma^ Zem^kgZmbo^ bgo^lmf^gm fZgZ`^f^gm bg]nlmkr pbee ]^\ebg^* pbmahnm k^`Zk] mh ma^ ablmhkb\Ze i^k_hkfZg\^

h_ Z fZgZ`^k, A^^ hk \Zkkb^] bgm^k^lm bg\hf^ k^]n\mbhgl hg ^qblmbg` hk _nmnk^ _ng]l* pbmahnm \hkk^lihg]bg` ]^\k^Zl^l bg hnk \hlm lmkn\mnk^* phne] Z]o^kl^er Z__^\m

hnk k^o^gn^l Zg] ikh_bmZ[bebmr,

Dg Z]]bmbhg* ma^ ZmmkZ\mbo^g^ll h_ hnk bgo^lmf^gm _ng]l k^eZmbo^ mh bgo^lmf^gml bg hma^k bgo^lmf^gm ikh]n\ml \hne] ]^\k^Zl^ ]^i^g]bg` hg ^\hghfb\

\hg]bmbhgl, Ankma^kfhk^* Zgr ]^k^`neZmhkr f^Zlnk^l _hk ma^ P,N, _bgZg\bZe l^kob\^l bg]nlmkr ng]^kmZd^g [r ma^ P,N, >hg`k^ll hk ma^ Oknfi Z]fbgblmkZmbhg fZr

\k^Zm^ Z]]bmbhgZe \hfi^mbmbhg* iZkmb\neZker pbma k^li^\m mh hnk \k^]bm+_h\nl^] _ng]l, N^^ |{ AbgZg\bZe ]^k^`neZmbhg f^Zlnk^l ikhihl^] [r ma^ Oknfi Z]fbgblmkZmbhg

Zg] f^f[^kl h_ ma^ P,N, >hg`k^ll fZr \k^Zm^ k^`neZmhkr ng\^kmZbgmr _hk ma^ _bgZg\bZe l^\mhk* bg\k^Zl^ \hfi^mbmbhg bg \^kmZbg h_ hnk bgo^lmf^gm lmkZm^`b^l Zg]

Z]o^kl^er Z__^\m hnk [nlbg^ll* _bgZg\bZe \hg]bmbhg Zg] k^lneml h_ hi^kZmbhgl,}

Oabl \hfi^mbmbo^ ik^llnk^ \hne] Z]o^kl^er Z__^\m hnk Z[bebmr mh fZd^ ln\\^ll_ne bgo^lmf^gml Zg] ebfbm hnk Z[bebmr mh kZbl^ _nmnk^ bgo^lmf^gm _ng]l* ^bma^k h_

pab\a phne] Z]o^kl^er bfiZ\m hnk [nlbg^ll* k^o^gn^* k^lneml h_ hi^kZmbhgl Zg] \Zla _ehp,

COL K\L KPSPNLUJL WYVJLZZ [OH[ ^L \UKLY[HRL PU JVUULJ[PVU ^P[O PU]LZ[TLU[Z I` V\Y PU]LZ[TLU[ M\UKZ TH` UV[ YL]LHS HSS MHJ[Z [OH[ TH` IL YLSL]HU[ PU

JVUULJ[PVU ^P[O HU PU]LZ[TLU[&

=^_hk^ fZdbg` bgo^lmf^gml bg ikboZm^ ^jnbmr Zg] hma^k bgo^lmf^gml* p^ \hg]n\m ]n^ ]beb`^g\^ maZm p^ ]^^f k^ZlhgZ[e^ Zg] ZiikhikbZm^ [Zl^] hg ma^ _Z\ml

Zg] \bk\nflmZg\^l Ziieb\Z[e^ mh ^Z\a bgo^lmf^gm, Ra^g \hg]n\mbg` ]n^ ]beb`^g\^* p^ fZr [^ k^jnbk^] mh ^oZenZm^ bfihkmZgm Zg] \hfie^q [nlbg^ll* _bgZg\bZe* mZq*

Z\\hngmbg`* ^gobkhgf^gmZe Zg] e^`Ze blln^l, Jnmlb]^ \hglnemZgml* e^`Ze Z]obl^kl* Z\\hngmZgml Zg] bgo^lmf^gm [Zgdl fZr [^ bgoheo^] bg ma^ ]n^ ]beb`^g\^ ikh\^ll bg

oZkrbg` ]^`k^^l ]^i^g]bg` hg ma^ mri^ h_ bgo^lmf^gm, I^o^kma^e^ll* pa^g \hg]n\mbg` ]n^ ]beb`^g\^ Zg] fZdbg` Zg Zll^llf^gm k^`Zk]bg` Zg bgo^lmf^gm* p^ k^er hg

ma^ k^lhnk\^l ZoZbeZ[e^ mh nl* bg\en]bg` bg_hkfZmbhg ikhob]^] [r ma^ mZk`^m h_ ma^ bgo^lmf^gm Zg]* bg lhf^ \bk\nflmZg\^l* mabk] iZkmr bgo^lmb`Zmbhgl, Oa^ ]n^

]beb`^g\^ bgo^lmb`Zmbhg maZm p^ pbee \Zkkr hnm pbma k^li^\m mh Zgr bgo^lmf^gm hiihkmngbmr fZr ghm k^o^Ze hk ab`aeb`am Zee k^e^oZgm _Z\ml &bg\en]bg` _kZn]' maZm fZr [^

g^\^llZkr hk a^ei_ne bg ^oZenZmbg` ln\a bgo^lmf^gm hiihkmngbmr, Hhk^ho^k* ln\a Zg bgo^lmb`Zmbhg pbee ghm g^\^llZkber k^lnem bg ma^ bgo^lmf^gm [^bg` ln\\^ll_ne,

Dg \hgg^\mbhg pbma ma^ ]n^ ]beb`^g\^ maZm hnk _ng]l h_ a^]`^ _ng]l \hg]n\m bg fZdbg` Zg] fhgbmhkbg` bgo^lmf^gml bg mabk] iZkmr a^]`^ _ng]l* p^ k^er hg

bg_hkfZmbhg lniieb^] [r mabk] iZkmr a^]`^ _ng]l hk [r l^kob\^ ikhob]^kl mh ln\a mabk] iZkmr a^]`^ _ng]l, Oa^ bg_hkfZmbhg p^ k^\^bo^ _khf ma^f fZr ghm [^ Z\\nkZm^

hk \hfie^m^ Zg] ma^k^_hk^ p^ fZr ghm aZo^ Zee ma^ k^e^oZgm _Z\ml g^\^llZkr mh ikhi^ker Zll^ll Zg] fhgbmhk hnk _ng]l� bgo^lmf^gm bg Z iZkmb\neZk a^]`^ _ng],
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?\Y HZZL[ THUHNLTLU[ HJ[P]P[PLZ PU]VS]L PU]LZ[TLU[Z PU YLSH[P]LS` OPNO%YPZR$ PSSPX\PK HZZL[Z$ HUK ^L TH` MHPS [V YLHSPaL HU` WYVMP[Z MYVT [OLZL HJ[P]P[PLZ MVY H

JVUZPKLYHISL WLYPVK VM [PTL VY SVZL ZVTL VY HSS VM V\Y WYPUJPWHS PU]LZ[TLU[Z&

HZgr h_ hnk bgo^lmf^gm _ng]l bgo^lm bg l^\nkbmb^l maZm Zk^ ghm in[eb\er mkZ]^], Dg fZgr \Zl^l* hnk bgo^lmf^gm _ng]l fZr [^ ikhab[bm^] [r \hgmkZ\m hk [r

Ziieb\Z[e^ l^\nkbmb^l eZpl _khf l^eebg` ln\a l^\nkbmb^l _hk Z i^kbh] h_ mbf^, Jnk bgo^lmf^gm _ng]l pbee `^g^kZeer ghm [^ Z[e^ mh l^ee ma^l^ l^\nkbmb^l in[eb\er nge^ll

ma^bk lZe^ bl k^`blm^k^] ng]^k Ziieb\Z[e^ l^\nkbmb^l eZpl* hk nge^ll Zg ^q^fimbhg _khf ln\a k^`blmkZmbhg bl ZoZbeZ[e^, Oa^ Z[bebmr h_ fZgr h_ hnk bgo^lmf^gm _ng]l*

iZkmb\neZker hnk =>K _ng]l* mh ]blihl^ h_ bgo^lmf^gml bl a^Zober ]^i^g]^gm hg ma^ in[eb\ ^jnbmr fZkd^ml, Ahk ^qZfie^* ma^ Z[bebmr mh k^Zebs^ Zgr oZen^ _khf Zg

bgo^lmf^gm fZr ]^i^g] nihg ma^ Z[bebmr mh \hfie^m^ Zg bgbmbZe in[eb\ h__^kbg` h_ ma^ ihkm_hebh \hfiZgr bg pab\a ln\a bgo^lmf^gm bl a^e], @o^g b_ ma^ l^\nkbmb^l Zk^

in[eb\er mkZ]^]* eZk`^ ahe]bg`l h_ l^\nkbmb^l \Zg h_m^g [^ ]blihl^] h_ hger ho^k Z ln[lmZgmbZe e^g`ma h_ mbf^* ^qihlbg` ma^ bgo^lmf^gm k^mnkgl mh kbldl h_ ]hpgpZk]

fho^f^gm bg fZkd^m ikb\^l ]nkbg` ma^ bgm^g]^] ]blihlbmbhg i^kbh], Hhk^ho^k* [^\Znl^ ma^ bgo^lmf^gm lmkZm^`r h_ fZgr h_ hnk _ng]l* iZkmb\neZker hnk ikboZm^ ^jnbmr

_ng]l* h_m^g ^gmZbel hnk aZobg` k^ik^l^gmZmbhg hg hnk _ng]l� in[eb\ ihkm_hebh \hfiZgr [hZk]l* hnk _ng]l fZr [^ k^lmkb\m^] bg ma^bk Z[bebmr mh ^__^\m ln\a lZe^l ]nkbg`

\^kmZbg mbf^ i^kbh]l, <\\hk]bg`er* ng]^k \^kmZbg \hg]bmbhgl* hnk bgo^lmf^gm _ng]l fZr [^ _hk\^] mh ^bma^k l^ee l^\nkbmb^l Zm ehp^k ikb\^l maZg ma^r aZ] ^qi^\m^] mh

k^Zebs^ hk ]^_^k { ihm^gmbZeer _hk Z \hglb]^kZ[e^ i^kbh] h_ mbf^ { lZe^l maZm ma^r aZ] ieZgg^] mh fZd^, R^ aZo^ fZ]^ Zg] ^qi^\m mh \hgmbgn^ mh fZd^ lb`gb_b\Zgm

ikbg\biZe bgo^lmf^gml bg hnk \nkk^gm Zg] _nmnk^ bgo^lmf^gm _ng]l, >hgmkb[nmbg` \ZibmZe mh ma^l^ bgo^lmf^gm _ng]l bl kbldr* Zg] p^ fZr ehl^ lhf^ hk ma^ ^gmbk^

ikbg\biZe Zfhngm h_ hnk bgo^lmf^gml,

FL OH]L LUNHNLK PU SHYNL%ZPaLK PU]LZ[TLU[Z$ ^OPJO PU]VS]L JLY[HPU JVTWSL_P[PLZ HUK YPZRZ [OH[ HYL UV[ LUJV\U[LYLK PU ZTHSS% HUK TLKP\T%ZPaLK PU]LZ[TLU[Z&

Jnk =>K Zg] =M@K _ng]l aZo^ bgo^lm^] Zg] ieZg mh \hgmbgn^ mh bgo^lm bg eZk`^ mkZglZ\mbhgl, Oa^ lbs^ h_ ma^l^ bgo^lmf^gml bgoheo^l \^kmZbg \hfie^qbmb^l Zg]

kbldl maZm Zk^ ghm ^g\hngm^k^] bg lfZee+ Zg] f^]bnf+lbs^] bgo^lmf^gml, Ahk ^qZfie^* eZk`^k mkZglZ\mbhgl fZr [^ fhk^ ]b__b\nem mh _bgZg\^* Zg] ^qbmbg` eZk`^k ]^Zel

fZr ik^l^gm \aZee^g`^l bg fZgr \Zl^l, Dg Z]]bmbhg* eZk`^k mkZglZ\mbhgl fZr ^gmZbe `k^Zm^k l\knmbgr [r k^`neZmhkl* eZ[hk ngbhgl Zg] hma^k mabk] iZkmb^l,

GZk`^k mkZglZ\mbhgl fZr [^ lmkn\mnk^] Zl |\hglhkmbnf mkZglZ\mbhgl} ]n^ mh ma^ lbs^ h_ ma^ bgo^lmf^gm Zg] ma^ Zfhngm h_ \ZibmZe k^jnbk^] mh [^ bgo^lm^], <

\hglhkmbnf mkZglZ\mbhg bgoheo^l Zg ^jnbmr bgo^lmf^gm bg pab\a mph hk fhk^ ikboZm^ ^jnbmr _bkfl l^ko^ mh`^ma^k hk \hee^\mbo^er Zl ^jnbmr lihglhkl, R^ iZkmb\biZm^]

bg Z lb`gb_b\Zgm gnf[^k h_ \hglhkmbnf mkZglZ\mbhgl bg ikbhk r^Zkl ]n^ mh ma^ bg\k^Zl^] lbs^ h_ fZgr h_ ma^ mkZglZ\mbhgl bg pab\a p^ p^k^ bgoheo^], >hglhkmbnf

mkZglZ\mbhgl `^g^kZeer ^gmZbe Z k^]n\^] e^o^e h_ \hgmkhe [r =eZ\dlmhg^ ho^k ma^ bgo^lmf^gm [^\Znl^ `ho^kgZg\^ kb`aml fnlm [^ laZk^] pbma ma^ hma^k ikboZm^ ^jnbmr

bgo^lmhkl, <\\hk]bg`er* p^ fZr ghm [^ Z[e^ mh \hgmkhe ]^\blbhgl k^eZmbg` mh ma^ bgo^lmf^gm* bg\en]bg` ]^\blbhgl k^eZmbg` mh ma^ fZgZ`^f^gm Zg] hi^kZmbhg h_ ma^

\hfiZgr Zg] ma^ mbfbg` Zg] gZmnk^ h_ Zgr ^qbm* pab\a \hne] k^lnem bg ma^ kbldl ]^l\kb[^] bg |{ Jnk bgo^lmf^gm _ng]l fZd^ bgo^lmf^gml bg \hfiZgb^l maZm p^ ]h

ghm \hgmkhe,}

<gr h_ ma^l^ _Z\mhkl \hne] bg\k^Zl^ ma^ kbld maZm hnk eZk`^k bgo^lmf^gml \hne] [^ e^ll ln\\^ll_ne, Oa^ \hgl^jn^g\^l mh hnk bgo^lmf^gm _ng]l h_ Zg

ngln\\^ll_ne eZk`^k bgo^lmf^gm \hne] [^ fhk^ l^o^k^ `bo^g ma^ lbs^ h_ ma^ bgo^lmf^gm,

FL VM[LU W\YZ\L PU]LZ[TLU[ VWWVY[\UP[PLZ [OH[ PU]VS]L I\ZPULZZ$ YLN\SH[VY`$ SLNHS VY V[OLY JVTWSL_P[PLZ&

<l Zg ^e^f^gm h_ hnk bgo^lmf^gm lmre^* p^ fZr inkln^ ngnlnZeer \hfie^q bgo^lmf^gm hiihkmngbmb^l, Oabl \Zg h_m^g mZd^ ma^ _hkf h_ ln[lmZgmbZe [nlbg^ll*

k^`neZmhkr hk e^`Ze \hfie^qbmr maZm phne] ]^m^k hma^k bgo^lmf^gm fZgZ`^kl, Jnk mhe^kZg\^ _hk \hfie^qbmr ik^l^gml kbldl* Zl ln\a mkZglZ\mbhgl \Zg [^ fhk^ ]b__b\nem*

^qi^glbo^ Zg] mbf^+\hglnfbg` mh _bgZg\^ Zg] ^q^\nm^9 bm \Zg [^ fhk^ ]b__b\nem mh fZgZ`^ hk k^Zebs^ oZen^ _khf ma^ Zll^ml Z\jnbk^] bg ln\a mkZglZ\mbhgl9 Zg] ln\a

mkZglZ\mbhgl lhf^mbf^l ^gmZbe Z ab`a^k e^o^e h_ k^`neZmhkr l\knmbgr hk Z `k^Zm^k kbld h_ \hgmbg`^gm ebZ[bebmb^l, <gr h_ ma^l^ kbldl \hne] aZkf ma^ i^k_hkfZg\^ h_ hnk

_ng]l,
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?\Y PU]LZ[TLU[ M\UKZ THRL PU]LZ[TLU[Z PU JVTWHUPLZ [OH[ ^L KV UV[ JVU[YVS&

Dgo^lmf^gml [r fhlm h_ hnk bgo^lmf^gm _ng]l pbee bg\en]^ ]^[m bglmknf^gml Zg] ^jnbmr l^\nkbmb^l h_ \hfiZgb^l maZm p^ ]h ghm \hgmkhe, Nn\a bglmknf^gml Zg]

l^\nkbmb^l fZr [^ Z\jnbk^] [r hnk bgo^lmf^gm _ng]l makhn`a mkZ]bg` Z\mbobmb^l hk makhn`a ink\aZl^l h_ l^\nkbmb^l _khf ma^ blln^k, Dg Z]]bmbhg* hnk _eZ`labi Zg] \hk^

ikboZm^ ^jnbmr _ng]l Zg] hnk hiihkmngblmb\ Zg] \hk^) k^Ze ^lmZm^ _ng]l fZr Z\jnbk^ fbghkbmr ^jnbmr bgm^k^lml &iZkmb\neZker bg \hglhkmbnf mkZglZ\mbhgl* Zl ]^l\kb[^] bg

|{ R^ aZo^ ^g`Z`^] bg eZk`^+lbs^] bgo^lmf^gml* pab\a bgoheo^ \^kmZbg \hfie^qbmb^l Zg] kbldl maZm Zk^ ghm ^g\hngm^k^] bg lfZee+ Zg] f^]bnf+lbs^] bgo^lmf^gml}'

Zg] fZr Zelh ]blihl^ h_ Z ihkmbhg h_ ma^bk fZchkbmr ^jnbmr bgo^lmf^gml bg ihkm_hebh \hfiZgb^l ho^k mbf^ bg Z fZgg^k maZm k^lneml bg ma^ bgo^lmf^gm _ng]l k^mZbgbg` Z

fbghkbmr bgo^lmf^gm, Oahl^ bgo^lmf^gml pbee [^ ln[c^\m mh ma^ kbld maZm ma^ \hfiZgr bg pab\a ma^ bgo^lmf^gm bl fZ]^ fZr fZd^ [nlbg^ll* _bgZg\bZe hk fZgZ`^f^gm

]^\blbhgl pbma pab\a p^ ]h ghm Z`k^^ hk maZm ma^ fZchkbmr lmZd^ahe]^kl hk ma^ fZgZ`^f^gm h_ ma^ \hfiZgr fZr mZd^ kbldl hk hma^kpbl^ Z\m bg Z fZgg^k maZm ]h^l ghm

l^ko^ hnk bgm^k^lml, Dg Z]]bmbhg* mh ma^ ^qm^gm p^ ahe] hger Z fbghkbmr ^jnbmr bgm^k^lm bg Z \hfiZgr* p^ fZr eZ\d Z__bkfZmbo^ \hgmkhe kb`aml* pab\a fZr ]bfbgbla hnk

Z[bebmr mh bg_en^g\^ ma^ \hfiZgr�l Z__Zbkl bg Z fZgg^k bgm^g]^] mh ^gaZg\^ ma^ oZen^ h_ hnk bgo^lmf^gm bg ma^ \hfiZgr, D_ Zgr h_ ma^ _hk^`hbg` p^k^ mh h\\nk* ma^

oZen^l h_ bgo^lmf^gml [r hnk bgo^lmf^gm _ng]l \hne] ]^\k^Zl^ Zg] hnk _bgZg\bZe \hg]bmbhg* k^lneml h_ hi^kZmbhgl Zg] \Zla _ehp \hne] ln__^k Zl Z k^lnem,

FL L_WLJ[ [V THRL PU]LZ[TLU[Z PU JVTWHUPLZ [OH[ HYL IHZLK V\[ZPKL VM [OL DUP[LK B[H[LZ$ ^OPJO TH` L_WVZL \Z [V HKKP[PVUHS YPZRZ UV[ [`WPJHSS` HZZVJPH[LK ^P[O

PU]LZ[PUN PU JVTWHUPLZ [OH[ HYL IHZLK PU [OL DUP[LK B[H[LZ&

HZgr h_ hnk bgo^lmf^gm _ng]l `^g^kZeer bgo^lm Z lb`gb_b\Zgm ihkmbhg h_ ma^bk Zll^ml bg ma^ ^jnbmr* ]^[m* ehZgl hk hma^k l^\nkbmb^l h_ blln^kl eh\Zm^] hnmlb]^ ma^

Pgbm^] NmZm^l* Zg] p^ ^qi^\m maZm bgm^kgZmbhgZe bgo^lmf^gml pbee bg\k^Zl^ Zl Z ikhihkmbhg h_ \^kmZbg h_ hnk _ng]l� ihkm_hebhl bg ma^ _nmnk^, Dgo^lmf^gml bg ghg+P,N,

l^\nkbmb^l bgoheo^ \^kmZbg _Z\mhkl ghm mrib\Zeer Zllh\bZm^] pbma bgo^lmbg` bg P,N, l^\nkbmb^l* bg\en]bg` kbldl k^eZmbg` mh8

x \nkk^g\r ^q\aZg`^ fZmm^kl* bg\en]bg` _en\mnZmbhgl bg \nkk^g\r ^q\aZg`^ kZm^l Zg] \hlml Zllh\bZm^] pbma \hgo^klbhg h_ bgo^lmf^gm ikbg\biZe Zg] bg\hf^

_khf hg^ \nkk^g\r bgmh Zghma^k*

x e^ll ]^o^ehi^] hk ^__b\b^gm _bgZg\bZe fZkd^ml maZg bg ma^ Pgbm^] NmZm^l* pab\a fZr e^Z] mh ihm^gmbZe ikb\^ oheZmbebmr Zg] k^eZmbo^ beebjnb]bmr*

x ma^ Z[l^g\^ h_ ngb_hkf Z\\hngmbg`* Zn]bmbg` Zg] _bgZg\bZe k^ihkmbg` lmZg]Zk]l* ikZ\mb\^l Zg] ]bl\ehlnk^ k^jnbk^f^gml Zg] e^ll `ho^kgf^gm lni^koblbhg

Zg] k^`neZmbhg*

x \aZg`^l bg eZpl hk \eZkb_b\Zmbhgl mh ^qblmbg` eZpl maZm \hne] bfiZ\m hnk mZq mk^Zmr ihlbmbhgl* pab\a \hne] Z]o^kl^er bfiZ\m ma^ k^mnkgl hg hnk

bgo^lmf^gml*

x Z e^ll ]^o^ehi^] e^`Ze hk k^`neZmhkr ^gobkhgf^gm* ]b__^k^g\^l bg ma^ e^`Ze Zg] k^`neZmhkr ^gobkhgf^gm hk ^gaZg\^] e^`Ze Zg] k^`neZmhkr \hfiebZg\^*

x a^b`am^g^] ^qihlnk^ mh \hkknimbhg kbld bg ghg+P,N, fZkd^ml*

x ihebmb\Ze ahlmbebmr mh bgo^lmf^gml [r _hk^b`g hk ikboZm^ ^jnbmr bgo^lmhkl*

x k^ebZg\^ hg Z fhk^ ebfbm^] gnf[^k h_ \hffh]bmr bginml* l^kob\^ ikhob]^kl Zg]-hk ]blmkb[nmbhg f^\aZgblfl*

x ab`a^k kZm^l h_ bg_eZmbhg*

x ab`a^k mkZglZ\mbhg \hlml*

x ]b__b\nemr bg ^g_hk\bg` \hgmkZ\mnZe h[eb`Zmbhgl*

x _^p^k bgo^lmhk ikhm^\mbhgl Zg] e^ll in[eb\er ZoZbeZ[e^ bg_hkfZmbhg bg k^li^\m h_ \hfiZgb^l bg ghg+P,N, fZkd^ml*

x \^kmZbg ^\hghfb\ Zg] ihebmb\Ze kbldl* bg\en]bg` ihm^gmbZe ^q\aZg`^ \hgmkhe k^`neZmbhgl Zg] k^lmkb\mbhgl hg hnk ghg+P,N, bgo^lmf^gml Zg] k^iZmkbZmbhg h_

ikh_bml hg bgo^lmf^gml hk h_ \ZibmZe bgo^lm^]* ma^ kbldl h_ ihebmb\Ze* ^\hghfb\ hk lh\bZe bglmZ[bebmr* ma^ ihllb[bebmr h_ ^qikhikbZmbhg hk \hg_bl\Zmhkr

mZqZmbhg Zg] Z]o^kl^ ^\hghfb\ Zg] ihebmb\Ze ]^o^ehif^gml* Zg]
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x ma^ ihllb[e^ bfihlbmbhg h_ ghg+P,N, mZq^l hk pbmaahe]bg` hg bg\hf^ Zg] `Zbgl k^\h`gbs^] pbma k^li^\m mh ln\a l^\nkbmb^l,

Dg Z]]bmbhg* bgo^lmf^gml bg \hfiZgb^l maZm Zk^ [Zl^] hnmlb]^ h_ ma^ Pgbm^] NmZm^l Zk^ ln[c^\m mh ma^ kbld h_ ma^ ihllb[bebmr h_ k^lmkb\mbhgl hg bgm^kgZmbhgZe mkZ]^

hk ma^ bfihlbmbhg h_ mZkb__l* [hma h_ pab\a Kk^lb]^gm Oknfi aZl kZbl^] Zl Z ihllb[bebmr, N^^ |{ Oa^ ihm^gmbZe _hk `ho^kgf^gmZe iheb\r \aZg`^l Zg] k^`neZmhkr k^_hkf

[r ma^ Oknfi Z]fbgblmkZmbhg Zg] ma^ P,N, >hg`k^ll Zl Z k^lnem h_ ma^ k^\^gm P,N, Kk^lb]^gmbZe Zg] >hg`k^llbhgZe ^e^\mbhgl fZr \k^Zm^ k^`neZmhkr ng\^kmZbgmr _hk hnk

_ng]l� ihkm_hebh \hfiZgb^l Zg] hnk bgo^lmf^gm lmkZm^`b^l Zg] Z]o^kl^er Z__^\m ma^ ikh_bmZ[bebmr h_ hnk _ng]l� ihkm_hebh \hfiZgb^l,}

Oa^k^ \Zg [^ gh ZllnkZg\^ maZm Z]o^kl^ ]^o^ehif^gml pbma k^li^\m mh ln\a kbldl pbee ghm Z]o^kl^er Z__^\m hnk Zll^ml maZm Zk^ a^e] bg \^kmZbg \hngmkb^l hk ma^

k^mnkgl _khf ma^l^ Zll^ml,

FL TH` UV[ OH]L Z\MMPJPLU[ JHZO [V WH` IHJR bJSH^IHJRc VISPNH[PVUZ PM HUK ^OLU [OL` HYL [YPNNLYLK \UKLY [OL NV]LYUPUN HNYLLTLU[Z ^P[O V\Y PU]LZ[VYZ&

D_* Zm ma^ ^g] h_ ma^ eb_^ h_ Z \Zkkr _ng] &hk ^Zkeb^k pbma k^li^\m mh \^kmZbg h_ hnk k^Ze ^lmZm^ _ng]l* k^Ze ^lmZm^ ]^[m _ng]l* \hk^) k^Ze ^lmZm^ _ng]l Zg] \^kmZbg

fnemb+Zll^m \eZll Zg]-hk hiihkmngblmb\ bgo^lmf^gm _ng]l'* Zl Z k^lnem h_ ]bfbgbla^] i^k_hkfZg\^ h_ eZm^k bgo^lmf^gml bg Zgr \Zkkr _ng]�l eb_^* ma^ \Zkkr _ng] aZl ghm

Z\ab^o^] bgo^lmf^gm k^mnkgl maZm &bg fhlm \Zl^l' ^q\^^] ma^ ik^_^kk^] k^mnkg mak^lahe] hk &bg Zee \Zl^l' ma^ `^g^kZe iZkmg^k k^\^bo^l bg ^q\^ll h_ ma^ k^e^oZgm \Zkkb^]

bgm^k^lm i^k\^gmZ`^&l' Ziieb\Z[e^ mh ma^ _ng] Zl Ziieb^] mh ma^ _ng]�l \nfneZmbo^ g^m ikh_bml ho^k ma^ eb_^ h_ ma^ _ng]* p^ pbee [^ h[eb`Zm^] mh k^iZr ma^ Zfhngm [r

pab\a \Zkkb^] bgm^k^lm maZm pZl ik^obhnler ]blmkb[nm^] mh nl ^q\^^]l ma^ Zfhngml mh pab\a ma^ k^e^oZgm `^g^kZe iZkmg^k bl nembfZm^er ^gmbme^] hg Zg Z_m^k mZq [Zlbl,

Oabl h[eb`Zmbhg bl dghpg Zl Z |\eZp[Z\d} h[eb`Zmbhg Zg] bl Zg h[eb`Zmbhg h_ Zgr i^klhg pah ]bk^\mer k^\^bo^] ln\a \Zkkb^] bgm^k^lm* bg\en]bg` nl Zg] hnk ^fiehr^^l

pah iZkmb\biZm^ bg hnk \Zkkb^] bgm^k^lm ieZgl, <emahn`a Z ihkmbhg h_ Zgr ]blmkb[nmbhgl [r nl mh hnk ngbmahe]^kl fZr bg\en]^ Zgr \Zkkb^] bgm^k^lm k^\^bo^] [r nl* p^ ]h

ghm bgm^g] mh l^^d _ne_beef^gm h_ Zgr \eZp[Z\d h[eb`Zmbhg [r l^^dbg` mh aZo^ hnk ngbmahe]^kl k^mnkg Zgr ihkmbhg h_ ln\a ]blmkb[nmbhgl Zmmkb[nmZ[e^ mh \Zkkb^] bgm^k^lm

Zllh\bZm^] pbma Zgr \eZp[Z\d h[eb`Zmbhg, Oh ma^ ^qm^gm p^ Zk^ k^jnbk^] mh _ne_bee Z \eZp[Z\d h[eb`Zmbhg* ahp^o^k* hnk `^g^kZe iZkmg^k fZr ]^m^kfbg^ mh ]^\k^Zl^ ma^

Zfhngm h_ hnk ]blmkb[nmbhgl mh \hffhg ngbmahe]^kl, Oa^ \eZp[Z\d h[eb`Zmbhg hi^kZm^l pbma k^li^\m mh Z `bo^g \Zkkr _ng]�l hpg g^m bgo^lmf^gm i^k_hkfZg\^ hger

Zg] i^k_hkfZg\^ h_ hma^k _ng]l Zk^ ghm g^mm^] _hk ]^m^kfbgbg` mabl \hgmbg`^gm h[eb`Zmbhg,

<]o^kl^ ^\hghfb\ \hg]bmbhgl fZr bg\k^Zl^ ma^ ebd^ebahh] maZm hg^ hk fhk^ h_ hnk \Zkkr _ng]l fZr [^ ln[c^\m mh \eZp[Z\d h[eb`Zmbhgl nihg ma^ ^g] h_ ma^bk

k^li^\mbo^ ebo^l &hk ^Zkeb^k pbma k^li^\m mh \^kmZbg h_ hnk k^Ze ^lmZm^ _ng]l* k^Ze ^lmZm^ ]^[m _ng]l Zg] \^kmZbg fnemb+Zll^m \eZll Zg]-hk hiihkmngblmb\ bgo^lmf^gm _ng]l',

Oh ma^ ^qm^gm hg^ hk fhk^ \eZp[Z\d h[eb`Zmbhgl p^k^ mh h\\nk _hk Zgr hg^ hk fhk^ \Zkkr _ng]l* p^ fb`am ghm aZo^ ZoZbeZ[e^ \Zla Zm ma^ mbf^ ln\a \eZp[Z\d

h[eb`Zmbhg bl mkb``^k^] mh k^iZr ma^ \Zkkb^] bgm^k^lm Zg] lZmbl_r ln\a h[eb`Zmbhg, D_ p^ p^k^ ngZ[e^ mh k^iZr ln\a \Zkkb^] bgm^k^lm* p^ phne] [^ bg [k^Z\a h_ ma^

`ho^kgbg` Z`k^^f^gml pbma hnk bgo^lmhkl Zg] \hne] [^ ln[c^\m mh ebZ[bebmr, Hhk^ho^k* Zemahn`a Z \eZp[Z\d h[eb`Zmbhg bl l^o^kZe* ma^ `ho^kgbg` Z`k^^f^gml h_ fhlm

h_ hnk _ng]l ikhob]^ maZm mh ma^ ^qm^gm Zghma^k k^\bib^gm h_ \Zkkb^] bgm^k^lm &ln\a Zl Z \nkk^gm hk _hkf^k ^fiehr^^' ]h^l ghm _ng] abl hk a^k k^li^\mbo^ laZk^* ma^g p^

Zg] hnk ^fiehr^^l pah iZkmb\biZm^ bg ln\a \Zkkb^] bgm^k^lm ieZgl fZr aZo^ mh _ng] Z]]bmbhgZe Zfhngml &`^g^kZeer Zg Z]]bmbhgZe 3.+45$' [^rhg] paZm p^ Z\mnZeer

k^\^bo^] bg \Zkkb^] bgm^k^lm* Zemahn`a p^ k^mZbg ma^ kb`am mh inkln^ Zgr k^f^]b^l maZm p^ aZo^ ng]^k ln\a `ho^kgbg` Z`k^^f^gml Z`Zbglm mahl^ \Zkkb^] bgm^k^lm

k^\bib^gml pah _Zbe mh _ng] ma^bk h[eb`Zmbhgl,

9U]LZ[TLU[Z I` V\Y PU]LZ[TLU[ M\UKZ ^PSS PU TVZ[ JHZLZ YHUR Q\UPVY [V PU]LZ[TLU[Z THKL I` V[OLYZ&

Dg fhlm \Zl^l* ma^ \hfiZgb^l bg pab\a hnk bgo^lmf^gm _ng]l bgo^lm pbee aZo^ bg]^[m^]g^ll hk ^jnbmr l^\nkbmb^l* hk fZr [^ i^kfbmm^] mh bg\nk bg]^[m^]g^ll hk

mh blln^ ^jnbmr l^\nkbmb^l* maZm kZgd l^gbhk mh hnk bgo^lmf^gm, =r ma^bk m^kfl* ln\a bglmknf^gml fZr ikhob]^ maZm ma^bk ahe]^kl Zk^ ^gmbme^] mh k^\^bo^ iZrf^gml h_

]bob]^g]l* bgm^k^lm hk ikbg\biZe hg hk [^_hk^ ma^ ]Zm^l hg pab\a iZrf^gml Zk^ mh [^ fZ]^ bg k^li^\m h_ hnk bgo^lmf^gm, <elh* bg ma^ ^o^gm h_
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bglheo^g\r* ebjnb]Zmbhg* ]bllhenmbhg* k^hk`ZgbsZmbhg hk [Zgdknim\r h_ Z \hfiZgr bg pab\a Zg bgo^lmf^gm bl fZ]^* ahe]^kl h_ l^\nkbmb^l kZgdbg` l^gbhk mh hnk

bgo^lmf^gm phne] mrib\Zeer [^ ^gmbme^] mh k^\^bo^ iZrf^gm bg _nee [^_hk^ ]blmkb[nmbhgl \hne] [^ fZ]^ bg k^li^\m h_ hnk bgo^lmf^gm, <_m^k k^iZrbg` l^gbhk l^\nkbmr

ahe]^kl* ma^ \hfiZgr fZr ghm aZo^ Zgr k^fZbgbg` Zll^ml mh nl^ _hk k^iZrbg` Zfhngml hp^] bg k^li^\m h_ hnk bgo^lmf^gm, Oh ma^ ^qm^gm maZm Zgr Zll^ml k^fZbg*

ahe]^kl h_ \eZbfl maZm kZgd ^jnZeer pbma hnk bgo^lmf^gm phne] [^ ^gmbme^] mh laZk^ hg Zg ^jnZe Zg] kZmZ[e^ [Zlbl bg ]blmkb[nmbhgl maZm Zk^ fZ]^ hnm h_ mahl^ Zll^ml,

<elh* ]nkbg` i^kbh]l h_ _bgZg\bZe ]blmk^ll hk _heehpbg` Zg bglheo^g\r* ma^ Z[bebmr h_ hnk bgo^lmf^gm _ng]l mh bg_en^g\^ Z \hfiZgr�l Z__Zbkl Zg] mh mZd^ Z\mbhgl mh

ikhm^\m ma^bk bgo^lmf^gml fZr [^ ln[lmZgmbZeer e^ll maZg maZm h_ ma^ l^gbhk \k^]bmhkl,

9U]LZ[VYZ PU V\Y OLKNL M\UKZ TH` YLKLLT [OLPY PU]LZ[TLU[Z PU [OLZL M\UKZ& 9U HKKP[PVU$ [OL PU]LZ[TLU[ THUHNLTLU[ HNYLLTLU[Z YLSH[LK [V V\Y ZLWHYH[LS`

THUHNLK HJJV\U[Z TH` WLYTP[ [OL PU]LZ[VY [V [LYTPUH[L V\Y THUHNLTLU[ VM Z\JO HJJV\U[ VU ZOVY[ UV[PJL& <HZ[S`$ PU]LZ[VYZ PU V\Y V[OLY PU]LZ[TLU[ M\UKZ OH]L

[OL YPNO[ [V JH\ZL [OLZL PU]LZ[TLU[ M\UKZ [V IL KPZZVS]LK& 1U` VM [OLZL L]LU[Z ^V\SK SLHK [V H KLJYLHZL PU V\Y YL]LU\LZ$ ^OPJO JV\SK IL Z\IZ[HU[PHS&

Dgo^lmhkl bg hnk a^]`^ _ng]l fZr `^g^kZeer k^]^^f ma^bk bgo^lmf^gml hg Zg ZggnZe* l^fb+ZggnZe hk jnZkm^ker [Zlbl _heehpbg` ma^ ^qibkZmbhg h_ Z li^\b_b^]

i^kbh] h_ mbf^ pa^g \ZibmZe fZr ghm [^ pbma]kZpg* ln[c^\m mh ma^ Ziieb\Z[e^ _ng]�l li^\b_b\ k^]^fimbhg ikhoblbhgl, Dg Z]]bmbhg* p^ aZo^ \^kmZbg hma^k hi^g+^g]^]

_ng]l* bg\en]bg` \hk^) k^Ze ^lmZm^ Zg] \^kmZbg k^Ze ^lmZm^ ]^[m _ng]l* pab\a \hgmZbg lbfbeZk k^]^fimbhg ikhoblbhgl bg ma^bk `ho^kgbg` ]h\nf^gml, Dg Z ]^\ebgbg`

fZkd^m* fZgr a^]`^ _ng]l Zg] hma^k hi^g+^g]^] _ng]l* bg\en]bg` lhf^ h_ hnk _ng]l* fZr ^qi^kb^g\^ ]^\ebg^l bg oZen^* Zg] ma^ iZ\^ h_ k^]^fimbhgl Zg]

\hgl^jn^gm k^]n\mbhg bg hnk Zll^ml ng]^k fZgZ`^f^gm \hne] Z\\^e^kZm^, Nn\a ]^\ebg^l bg oZen^ fZr [^ [hma ikhohd^] Zg] ^qZ\^k[Zm^] [r fZk`bg \Zeel Zg] _hk\^]

l^eebg` h_ Zll^ml, Oh ma^ ^qm^gm ZiikhikbZm^ Zg] i^kfbllb[e^ ng]^k Z _ng]�l \hglmbmn^gm ]h\nf^gml* p^ fZr ebfbm hk lnli^g] k^]^fimbhgl ]nkbg` Z k^]^fimbhg i^kbh]*

pab\a fZr aZo^ Z k^inmZmbhgZe bfiZ\m hg nl, N^^ |{ C^]`^ _ng] bgo^lmf^gml Zk^ ln[c^\m mh gnf^khnl Z]]bmbhgZe kbldl,} Oa^ ]^\k^Zl^ bg k^o^gn^l maZm phne] k^lnem

_khf lb`gb_b\Zgm k^]^fimbhgl bg hnk a^]`^ _ng]l Zg] hma^k hi^g+^g]^] _ng]l \hne] aZo^ Z fZm^kbZe Z]o^kl^ ^__^\m hg hnk [nlbg^ll* k^o^gn^l* g^m bg\hf^ Zg] \Zla

_ehpl,

R^ \nkk^gmer fZgZ`^ Z lb`gb_b\Zgm ihkmbhg h_ bgo^lmhk Zll^ml makhn`a l^iZkZm^er fZgZ`^] Z\\hngml pa^k^[r p^ ^Zkg fZgZ`^f^gm Zg] bg\^gmbo^ _^^l* Zg] p^

bgm^g] mh \hgmbgn^ mh l^^d Z]]bmbhgZe l^iZkZm^er fZgZ`^] Z\\hngm fZg]Zm^l, Oa^ bgo^lmf^gm fZgZ`^f^gm Z`k^^f^gml p^ ^gm^k bgmh bg \hgg^\mbhg pbma fZgZ`bg`

l^iZkZm^er fZgZ`^] Z\\hngml hg [^aZe_ h_ \^kmZbg \eb^gml fZr [^ m^kfbgZm^] [r ln\a \eb^gml hg Zl ebmme^ Zl 1. ]Zrl� ikbhk pkbmm^g ghmb\^, Dg Z]]bmbhg* ma^ [hZk]l h_

]bk^\mhkl h_ ma^ bgo^lmf^gm fZgZ`^f^gm \hfiZgb^l p^ fZgZ`^* hk ma^ Z]obl^k bg k^li^\m h_ ma^ k^`blm^k^] =?>l p^ ln[+Z]obl^* \hne] m^kfbgZm^ hnk Z]oblhkr

^g`Z`^f^gm h_ mahl^ \hfiZgb^l* hg Zl ebmme^ Zl 1. ]Zrl� ikbhk pkbmm^g ghmb\^, Dg ma^ \Zl^ h_ Zgr ln\a m^kfbgZmbhgl* ma^ fZgZ`^f^gm Zg] bg\^gmbo^ _^^l p^ ^Zkg bg

\hgg^\mbhg pbma fZgZ`bg` ln\a Z\\hngm hk \hfiZgr phne] bff^]bZm^er \^Zl^* pab\a \hne] k^lnem bg Z lb`gb_b\Zgm Z]o^kl^ bfiZ\m hg hnk k^o^gn^l,

Oa^ `ho^kgbg` Z`k^^f^gml h_ Zee h_ hnk bgo^lmf^gm _ng]l &pbma ma^ ^q\^imbhg h_ \^kmZbg h_ hnk _ng]l h_ a^]`^ _ng]l' ikhob]^ maZm* ln[c^\m mh \^kmZbg

\hg]bmbhgl* mabk] iZkmr bgo^lmhkl bg mahl^ _ng]l pbee aZo^ ma^ kb`am mh k^fho^ ma^ `^g^kZe iZkmg^k h_ ma^ _ng] hk mh Z\\^e^kZm^ ma^ ebjnb]Zmbhg ]Zm^ h_ ma^ bgo^lmf^gm

_ng] pbmahnm \Znl^ [r Z lbfie^ fZchkbmr ohm^* k^lnembg` bg Z k^]n\mbhg bg fZgZ`^f^gm _^^l p^ phne] ^Zkg _khf ln\a bgo^lmf^gm _ng]l Zg] Z lb`gb_b\Zgm k^]n\mbhg bg

ma^ Zfhngml h_ mhmZe \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l _khf mahl^ _ng]l, >Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l \hne] [^ lb`gb_b\Zgmer k^]n\^] Zl Z k^lnem h_ hnk bgZ[bebmr

mh fZqbfbs^ ma^ oZen^ h_ bgo^lmf^gml [r Zg bgo^lmf^gm _ng] ]nkbg` ma^ ebjnb]Zmbhg ikh\^ll hk bg ma^ ^o^gm h_ ma^ mkb``^kbg` h_ Z |\eZp[Z\d} h[eb`Zmbhg, AbgZeer* ma^

Ziieb\Z[e^ _ng]l phne] \^Zl^ mh ^qblm, Dg Z]]bmbhg* ma^ `ho^kgbg` Z`k^^f^gml h_ hnk bgo^lmf^gm _ng]l ikhob]^ maZm bg ma^ ^o^gm \^kmZbg |d^r i^klhgl} bg hnk

bgo^lmf^gm _ng]l ]h ghm f^^m li^\b_b^] mbf^ \hffbmf^gml pbma k^`Zk] mh fZgZ`bg` ma^ _ng]* ma^g bgo^lmhkl bg \^kmZbg _ng]l aZo^ ma^ kb`am mh ohm^ mh m^kfbgZm^ ma^

bgo^lmf^gm i^kbh] [r Z li^\b_b^] i^k\^gmZ`^ &bg\en]bg`* bg \^kmZbg \Zl^l* Z lbfie^ fZchkbmr' ohm^ bg Z\\hk]Zg\^ pbma li^\b_b^] ikh\^]nk^l* Z\\^e^kZm^ ma^ pbma]kZpZe

h_ ma^bk \ZibmZe hg Zg bgo^lmhk+[r+bgo^lmhk [Zlbl* hk ma^ _ng]�l bgo^lmf^gm i^kbh] pbee ZnmhfZmb\Zeer m^kfbgZm^ Zg] ma^ ohm^ h_ Z lbfie^ fZchkbmr h_ bgo^lmhkl bl

k^jnbk^] mh k^lmZkm bm, Dg Z]]bmbhg* ma^ `ho^kgbg` Z`k^^f^gml h_ lhf^ h_ hnk bgo^lmf^gm _ng]l ikhob]^ maZm bgo^lmhkl aZo^ ma^ kb`am mh m^kfbgZm^* _hk Zgr
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k^Zlhg* ma^ bgo^lmf^gm i^kbh] [r Z ohm^ h_ 53$ h_ ma^ bgo^lmhkl bg ln\a _ng], Dg Z]]bmbhg mh aZobg` Z lb`gb_b\Zgm g^`Zmbo^ bfiZ\m hg hnk k^o^gn^* g^m bg\hf^ Zg]

\Zla _ehp* ma^ h\\nkk^g\^ h_ ln\a Zg ^o^gm pbma k^li^\m mh Zgr h_ hnk bgo^lmf^gm _ng]l phne] ebd^er k^lnem bg lb`gb_b\Zgm k^inmZmbhgZe ]ZfZ`^ mh nl,

Dg Z]]bmbhg* [^\Znl^ Zee h_ hnk bgo^lmf^gm _ng]l aZo^ Z]obl^kl maZm Zk^ k^`blm^k^] ng]^k ma^ <]obl^kl <\m* ma^ fZgZ`^f^gm Z`k^^f^gml h_ Zee h_ hnk

bgo^lmf^gm _ng]l phne] [^ m^kfbgZm^] nihg Zg |Zllb`gf^gm*} pbmahnm bgo^lmhk \hgl^gm* h_ ma^l^ Z`k^^f^gml* pab\a fZr [^ ]^^f^] mh h\\nk bg ma^ ^o^gm ma^l^

Z]obl^kl p^k^ mh ^qi^kb^g\^ Z \aZg`^ h_ \hgmkhe, R^ \Zgghm [^ \^kmZbg maZm \hgl^gml k^jnbk^] _hk Zllb`gf^gml h_ hnk bgo^lmf^gm fZgZ`^f^gm Z`k^^f^gml pbee [^

h[mZbg^] b_ Z \aZg`^ h_ \hgmkhe h\\nkl, Dg Z]]bmbhg* pbma k^li^\m mh hnk /72. <\m k^`blm^k^] _ng]l* ^Z\a bgo^lmf^gm _ng]�l bgo^lmf^gm fZgZ`^f^gm Z`k^^f^gm fnlm

[^ Ziikho^] ZggnZeer [r ma^ bg]^i^g]^gm f^f[^kl h_ ln\a bgo^lmf^gm _ng]�l [hZk] h_ ]bk^\mhkl Zg]* bg \^kmZbg \Zl^l* [r bml lmh\dahe]^kl* Zl k^jnbk^] [r eZp,

O^kfbgZmbhg h_ ma^l^ Z`k^^f^gml phne] \Znl^ nl mh ehl^ ma^ _^^l p^ ^Zkg _khf ln\a bgo^lmf^gm _ng]l,

COPYK WHY[` PU]LZ[VYZ PU V\Y PU]LZ[TLU[ M\UKZ ^P[O JVTTP[TLU[%IHZLK Z[Y\J[\YLZ TH` UV[ ZH[PZM` [OLPY JVU[YHJ[\HS VISPNH[PVU [V M\UK JHWP[HS JHSSZ ^OLU

YLX\LZ[LK I` \Z$ ^OPJO JV\SK HK]LYZLS` HMMLJ[ H M\UKdZ VWLYH[PVUZ HUK WLYMVYTHUJL&

Dgo^lmhkl bg Zee h_ hnk \Zkkr _ng]l &Zg] \^kmZbg h_ hnk a^]`^ _ng]l' fZd^ \ZibmZe \hffbmf^gml mh mahl^ _ng]l maZm p^ Zk^ ^gmbme^] mh \Zee _khf mahl^ bgo^lmhkl

Zm Zgr mbf^ ]nkbg` ik^l\kb[^] i^kbh]l, R^ ]^i^g] hg bgo^lmhkl _ne_beebg` ma^bk \hffbmf^gml pa^g p^ \Zee \ZibmZe _khf ma^f bg hk]^k _hk mahl^ _ng]l mh \hglnffZm^

bgo^lmf^gml Zg] hma^kpbl^ iZr ma^bk h[eb`Zmbhgl &_hk ^qZfie^* fZgZ`^f^gm _^^l' pa^g ]n^, < ]^_Znem [r Zg bgo^lmhk fZr Zelh ebfbm Z _ng]�l ZoZbeZ[bebmr mh bg\nk

[hkkhpbg`l Zg] ZoZbe bml^e_ h_ paZm phne] hma^kpbl^ aZo^ [^^g ZoZbeZ[e^ \k^]bm, R^ aZo^ ghm aZ] bgo^lmhkl _Zbe mh ahghk \ZibmZe \Zeel mh Zgr f^Zgbg`_ne ^qm^gm, <gr

bgo^lmhk maZm ]b] ghm _ng] Z \ZibmZe \Zee phne] `^g^kZeer [^ ln[c^\m mh l^o^kZe ihllb[e^ i^gZemb^l* bg\en]bg` aZobg` Z lb`gb_b\Zgm Zfhngm h_ bml ^qblmbg` bgo^lmf^gm

_hk_^bm^] bg maZm _ng], Chp^o^k* ma^ bfiZ\m h_ ma^ i^gZemr bl ]bk^\mer \hkk^eZm^] mh ma^ Zfhngm h_ \ZibmZe ik^obhnler bgo^lm^] [r ma^ bgo^lmhk bg ma^ _ng] Zg] b_ Zg

bgo^lmhk aZl bgo^lm^] ebmme^ hk gh \ZibmZe* _hk bglmZg\^ ^Zker bg ma^ eb_^ h_ ma^ _ng]* ma^g ma^ _hk_^bmnk^ i^gZemr fZr ghm [^ Zl f^Zgbg`_ne, Dgo^lmhkl fZr Zelh g^`hmbZm^

_hk e^ll^k hk k^]n\^] i^gZemb^l Zm ma^ hnml^m h_ ma^ _ng]* ma^k^[r bgab[bmbg` hnk Z[bebmr mh ^g_hk\^ ma^ _ng]bg` h_ Z \ZibmZe \Zee, Oabk] iZkmr bgo^lmhkl bg ikboZm^ ^jnbmr*

k^Ze ^lmZm^ Zg] o^gmnk^ \ZibmZe _ng]l mrib\Zeer nl^ ]blmkb[nmbhgl _khf ikbhk bgo^lmf^gml mh f^^m _nmnk^ \ZibmZe \Zeel, Dg \Zl^l pa^k^ oZenZmbhgl h_ bgo^lmhkl� ^qblmbg`

bgo^lmf^gml _Zee Zg] ma^ iZ\^ h_ ]blmkb[nmbhgl lehpl* bgo^lmhkl fZr [^ ngZ[e^ mh fZd^ g^p \hffbmf^gml mh mabk] iZkmr fZgZ`^] bgo^lmf^gm _ng]l ln\a Zl mahl^

Z]obl^] [r nl, D_ bgo^lmhkl p^k^ mh _Zbe mh lZmbl_r Z lb`gb_b\Zgm Zfhngm h_ \ZibmZe \Zeel _hk Zgr iZkmb\neZk _ng] hk _ng]l* ma^ hi^kZmbhg Zg] i^k_hkfZg\^ h_ mahl^ _ng]l

\hne] [^ fZm^kbZeer Zg] Z]o^kl^er Z__^\m^],

3LY[HPU WVSPJPLZ HUK WYVJLK\YLZ PTWSLTLU[LK [V TP[PNH[L WV[LU[PHS JVUMSPJ[Z VM PU[LYLZ[ HUK HKKYLZZ JLY[HPU YLN\SH[VY` YLX\PYLTLU[Z TH` YLK\JL [OL Z`ULYNPLZ

HJYVZZ V\Y ]HYPV\Z I\ZPULZZLZ&

=^\Znl^ h_ hnk oZkbhnl ebg^l h_ Zll^m fZgZ`^f^gm [nlbg^ll^l Zg] hnk \ZibmZe fZkd^ml l^kob\^l [nlbg^ll* p^ pbee [^ ln[c^\m mh Z gnf[^k h_ Z\mnZe Zg]

ihm^gmbZe \hg_eb\ml h_ bgm^k^lm Zg] ln[c^\m mh `k^Zm^k k^`neZmhkr ho^klb`am maZg maZm mh pab\a p^ phne] hma^kpbl^ [^ ln[c^\m b_ p^ aZ] cnlm hg^ ebg^ h_ [nlbg^ll, Dg

Z]]k^llbg` ma^l^ \hg_eb\ml Zg] k^`neZmhkr k^jnbk^f^gml Z\khll hnk oZkbhnl [nlbg^ll^l* p^ aZo^ bfie^f^gm^] \^kmZbg iheb\b^l Zg] ikh\^]nk^l &_hk ^qZfie^*

bg_hkfZmbhg pZeel' maZm fZr k^]n\^ ma^ ihlbmbo^ lrg^k`b^l maZm p^ \nemboZm^ Z\khll ma^l^ [nlbg^ll^l, Ahk ^qZfie^* p^ fZr \hf^ bgmh ihll^llbhg h_ fZm^kbZe

ghg+in[eb\ bg_hkfZmbhg pbma k^li^\m mh blln^kl bg pab\a p^ fZr [^ \hglb]^kbg` fZdbg` Zg bgo^lmf^gm, <l Z \hgl^jn^g\^* p^ fZr [^ ik^\en]^] _khf ikhob]bg`

ln\a bg_hkfZmbhg hk hma^k b]^Zl mh hnk hma^k [nlbg^ll^l maZm fb`am [^ h_ [^g^_bm mh ma^f,

?\Y MHPS\YL [V KLHS HWWYVWYPH[LS` ^P[O JVUMSPJ[Z VM PU[LYLZ[ PU V\Y PU]LZ[TLU[ I\ZPULZZ JV\SK KHTHNL V\Y YLW\[H[PVU HUK HK]LYZLS` HMMLJ[ V\Y I\ZPULZZLZ&

<l p^ aZo^ ^qiZg]^] Zg] Zl p^ \hgmbgn^ mh ^qiZg] ma^ gnf[^k Zg] l\hi^ h_ hnk [nlbg^ll^l* p^ bg\k^Zlbg`er \hg_khgm ihm^gmbZe \hg_eb\ml h_ bgm^k^lm k^eZmbg`

mh hnk _ng]l� bgo^lmf^gm Z\mbobmb^l, < ]^\blbhg mh Z\jnbk^ fZm^kbZe

3/



IPQ[T ^U 7^]cT]cb

ghg+in[eb\ bg_hkfZmbhg Z[hnm Z \hfiZgr pabe^ inklnbg` Zg bgo^lmf^gm hiihkmngbmr _hk Z iZkmb\neZk _ng] `bo^l kbl^ mh Z ihm^gmbZe \hg_eb\m h_ bgm^k^lm pa^g bm k^lneml

bg hnk aZobg` mh k^lmkb\m ma^ Z[bebmr h_ hma^k _ng]l mh mZd^ Zgr Z\mbhg, >^kmZbg h_ hnk _ng]l fZr aZo^ ho^keZiibg` bgo^lmf^gm h[c^\mbo^l* bg\en]bg` _ng]l maZm aZo^

]b__^k^gm _^^ lmkn\mnk^l* Zg] ihm^gmbZe \hg_eb\ml fZr Zkbl^ pbma k^li^\m mh hnk ]^\blbhgl k^`Zk]bg` ahp mh Zeeh\Zm^ bgo^lmf^gm hiihkmngbmb^l Zfhg` mahl^ _ng]l mh ma^

^qm^gm ma^ _ng] ]h\nf^gml ]h ghm fZg]Zm^ Z li^\b_b\ bgo^lmf^gm Zeeh\Zmbhg, Ahk ^qZfie^* p^ fZr Zeeh\Zm^ Zg bgo^lmf^gm hiihkmngbmr maZm bl ZiikhikbZm^ _hk mph hk

fhk^ bgo^lmf^gm _ng]l bg Z fZgg^k maZm ^q\en]^l hg^ hk fhk^ _ng]l hk k^lneml bg Z ]blikhihkmbhgZm^ Zeeh\Zmbhg [Zl^] hg _Z\mhkl hk \kbm^kbZ maZm p^ ]^m^kfbg^* ln\a Zl

lhnk\bg` h_ ma^ mkZglZ\mbhg* ma^ k^eZmbo^ Zfhngml h_ \ZibmZe ZoZbeZ[e^ _hk bgo^lmf^gm bg ^Z\a _ng]* ma^ gZmnk^ Zg] ^qm^gm h_ bgoheo^f^gm bg ma^ mkZglZ\mbhg hg ma^ iZkm

h_ ma^ k^li^\mbo^ m^Zfl h_ bgo^lmf^gm ikh_^llbhgZel ]^]b\Zm^] mh ma^ k^li^\mbo^ _ng]l Zg] hma^k \hglb]^kZmbhgl ]^^f^] k^e^oZgm [r nl, Dg Z]]bmbhg* ma^ \aZee^g`^ h_

Zeeh\Zmbg` bgo^lmf^gm hiihkmngbmb^l mh \^kmZbg _ng]l fZr [^ ^qZ\^k[Zm^] Zl p^ ^qiZg] hnk [nlbg^ll mh bg\en]^ fhk^ in[eb\ o^ab\e^l, R^ fZr Zelh \Znl^ ]b__^k^gm

ikboZm^ ^jnbmr _ng]l mh bgo^lm bg Z lbg`e^ ihkm_hebh \hfiZgr* _hk ^qZfie^ pa^k^ ma^ _ng] maZm fZ]^ Zg bgbmbZe bgo^lmf^gm gh ehg`^k aZl \ZibmZe ZoZbeZ[e^ mh bgo^lm,

R^ fZr Zelh \Znl^ ]b__^k^gm _ng]l maZm p^ fZgZ`^ mh ink\aZl^ ]b__^k^gm \eZll^l h_ l^\nkbmb^l bg ma^ lZf^ ihkm_hebh \hfiZgr, Ahk ^qZfie^* hg^ h_ hnk >GJ _ng]l

\hne] Z\jnbk^ Z ]^[m l^\nkbmr blln^] [r ma^ lZf^ \hfiZgr bg pab\a hg^ h_ hnk ikboZm^ ^jnbmr _ng]l hpgl \hffhg ^jnbmr l^\nkbmb^l, < ]bk^\m \hg_eb\m h_ bgm^k^lm

\hne] Zkbl^ [^mp^^g ma^ ]^[m ahe]^kl Zg] ma^ ^jnbmr ahe]^kl b_ ln\a Z \hfiZgr p^k^ mh ]^o^ehi bglheo^g\r \hg\^kgl* Zg] maZm \hg_eb\m phne] aZo^ mh [^ \Zk^_neer

fZgZ`^] [r nl, Dg Z]]bmbhg* \hg_eb\ml h_ bgm^k^lm fZr ^qblm bg ma^ oZenZmbhg h_ hnk bgo^lmf^gml Zg] k^`Zk]bg` ]^\blbhgl Z[hnm ma^ Zeeh\Zmbhg h_ li^\b_b\ bgo^lmf^gm

hiihkmngbmb^l Zfhg` nl Zg] hnk _ng]l Zg] ma^ Zeeh\Zmbhg h_ _^^l Zg] \hlml Zfhg` nl* hnk _ng]l Zg] ma^bk ihkm_hebh \hfiZgb^l, GZlmer* bg \^kmZbg* bg_k^jn^gm bglmZg\^l

p^ fZr ink\aZl^ Zg bgo^lmf^gm Zehg`lb]^ hg^ h_ hnk bgo^lmf^gm _ng]l hk l^ee Zg bgo^lmf^gm mh hg^ h_ hnk bgo^lmf^gm _ng]l Zg] \hg_eb\ml fZr Zkbl^ bg k^li^\m h_ ma^

Zeeh\Zmbhg* ikb\bg` Zg] mbfbg` h_ ln\a bgo^lmf^gml Zg] ma^ nembfZm^ ]blihlbmbhg h_ ln\a bgo^lmf^gml, Oh ma^ ^qm^gm p^ _Zbe^] mh ZiikhikbZm^er ]^Ze pbma Zgr ln\a

\hg_eb\ml* bm \hne] g^`Zmbo^er bfiZ\m hnk k^inmZmbhg Zg] Z[bebmr mh kZbl^ Z]]bmbhgZe _ng]l hk k^lnem bg ihm^gmbZe ebmb`Zmbhg hk k^`neZmhkr Z\mbhg Z`Zbglm nl,

APZR THUHNLTLU[ HJ[P]P[PLZ TH` HK]LYZLS` HMMLJ[ [OL YL[\YU VU V\Y M\UKZd PU]LZ[TLU[Z&

Ra^g fZgZ`bg` hnk ^qihlnk^ mh fZkd^m kbldl* p^ fZr &hg hnk hpg [^aZe_ hk hg [^aZe_ h_ hnk _ng]l' _khf mbf^ mh mbf^ nl^ _hkpZk] \hgmkZ\ml* himbhgl* lpZil*

\Zil* \heeZkl Zg] _ehhkl hk inkln^ hma^k lmkZm^`b^l hk nl^ hma^k _hkfl h_ ]^kboZmbo^ bglmknf^gml mh ebfbm hnk ^qihlnk^ mh \aZg`^l bg ma^ k^eZmbo^ oZen^l h_ bgo^lmf^gml

maZm fZr k^lnem _khf fZkd^m ]^o^ehif^gml* bg\en]bg` \aZg`^l bg ik^oZbebg` bgm^k^lm kZm^l* \nkk^g\r ^q\aZg`^ kZm^l Zg] \hffh]bmr ikb\^l, Oa^ ln\\^ll h_ Zgr

a^]`bg` hk hma^k ]^kboZmbo^ mkZglZ\mbhgl `^g^kZeer pbee ]^i^g] hg hnk Z[bebmr mh \hkk^\mer ik^]b\m fZkd^m \aZg`^l* ma^ ]^`k^^ h_ \hkk^eZmbhg [^mp^^g ikb\^

fho^f^gml h_ Z ]^kboZmbo^ bglmknf^gm* ma^ ihlbmbhg [^bg` a^]`^]* ma^ \k^]bmphkmabg^ll h_ ma^ \hngm^kiZkmr Zg] hma^k _Z\mhkl, <l Z k^lnem* pabe^ p^ fZr ^gm^k bgmh Z

mkZglZ\mbhg bg hk]^k mh k^]n\^ hnk ^qihlnk^ mh fZkd^m kbldl* ma^ mkZglZ\mbhg fZr k^lnem bg ihhk^k ho^kZee bgo^lmf^gm i^k_hkfZg\^ maZg b_ bm aZ] ghm [^^g ^q^\nm^],

Nn\a mkZglZ\mbhgl fZr Zelh ebfbm ma^ hiihkmngbmr _hk `Zbg b_ ma^ oZen^ h_ Z a^]`^] ihlbmbhg bg\k^Zl^l,

Rabe^ ln\a a^]`bg` ZkkZg`^f^gml fZr k^]n\^ \^kmZbg kbldl* ln\a ZkkZg`^f^gml ma^fl^eo^l fZr ^gmZbe \^kmZbg hma^k kbldl, Oa^l^ ZkkZg`^f^gml fZr k^jnbk^

ma^ ihlmbg` h_ \Zla \heeZm^kZe Zm Z mbf^ pa^g Z _ng] aZl bgln__b\b^gm \Zla hk beebjnb] Zll^ml ln\a maZm ma^ ihlmbg` h_ ma^ \Zla bl ^bma^k bfihllb[e^ hk k^jnbk^l ma^ lZe^ h_

Zll^ml Zm ikb\^l maZm ]h ghm k^_e^\m ma^bk ng]^kerbg` oZen^, Hhk^ho^k* ma^l^ a^]`bg` ZkkZg`^f^gml fZr `^g^kZm^ lb`gb_b\Zgm mkZglZ\mbhg \hlml* bg\en]bg` ihm^gmbZe mZq

\hlml* maZm k^]n\^ ma^ k^mnkgl `^g^kZm^] [r Z _ng], AbgZeer* ma^ >AO> fZr bg ma^ _nmnk^ k^jnbk^ \^kmZbg _hk^b`g ^q\aZg`^ ikh]n\ml mh [^ ln[c^\m mh fZg]Zmhkr

\e^Zkbg`* pab\a \hne] bg\k^Zl^ ma^ \hlm h_ ^gm^kbg` bgmh \nkk^g\r a^]`^l,

?\Y YLHS LZ[H[L M\UKZ HYL Z\IQLJ[ [V [OL YPZRZ PUOLYLU[ PU [OL V^ULYZOPW HUK VWLYH[PVU VM YLHS LZ[H[L HUK [OL JVUZ[Y\J[PVU HUK KL]LSVWTLU[ VM YLHS LZ[H[L&

Dgo^lmf^gml bg hnk k^Ze ^lmZm^ _ng]l pbee [^ ln[c^\m mh ma^ kbldl bga^k^gm bg ma^ hpg^klabi Zg] hi^kZmbhg h_ k^Ze ^lmZm^ Zg] k^Ze ^lmZm^ k^eZm^] [nlbg^ll^l Zg]

Zll^ml* bg\en]bg` ma^ ]^m^kbhkZmbhg h_ k^Ze ^lmZm^ _ng]Zf^gmZel, Oa^l^
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kbldl bg\en]^ [nm Zk^ ghm ebfbm^] mh* mahl^ Zllh\bZm^] pbma ma^ [nk]^gl h_ hpg^klabi h_ k^Ze ikhi^kmr* `^g^kZe Zg] eh\Ze ^\hghfb\ \hg]bmbhgl* \aZg`^l bg lniier h_

Zg] ]^fZg] _hk \hfi^mbg` ikhi^kmb^l bg Zg Zk^Z &Zl Z k^lnem* _hk bglmZg\^* h_ ho^k[nbe]bg`'* _en\mnZmbhgl bg ma^ Zo^kZ`^ h\\niZg\r Zg] khhf kZm^l _hk ahm^e

ikhi^kmb^l* hi^kZmbg` bg\hf^* ma^ _bgZg\bZe k^lhnk\^l h_ m^gZgml* \aZg`^l bg [nbe]bg`* ^gobkhgf^gmZe* shgbg` Zg] hma^k eZpl* \ZlnZemr hk \hg]^fgZmbhg ehll^l* ^g^k`r

Zg] lniier lahkmZ`^l* oZkbhnl ngbglnk^] hk ngbglnkZ[e^ kbldl* gZmnkZe ]blZlm^kl* \aZg`^l bg `ho^kgf^gm k^`neZmbhgl &ln\a Zl k^gm \hgmkhe'* \aZg`^l bg k^Ze ikhi^kmr

mZq kZm^l* \aZg`^l bg bgm^k^lm kZm^l* ma^ k^]n\^] ZoZbeZ[bebmr h_ fhkm`Z`^ _ng]l pab\a fZr k^g]^k ma^ lZe^ hk k^_bgZg\bg` h_ ikhi^kmb^l ]b__b\nem hk bfikZ\mb\Z[e^*

bg\k^Zl^] fhkm`Z`^ ]^_Zneml* bg\k^Zl^l bg [hkkhpbg` kZm^l* g^`Zmbo^ ]^o^ehif^gml bg ma^ ^\hghfr maZm ]^ik^ll mkZo^e Z\mbobmr* ^gobkhgf^gmZe ebZ[bebmb^l* \hgmbg`^gm

ebZ[bebmb^l hg ]blihlbmbhg h_ Zll^ml* Z\ml h_ `h]* m^kkhkblm ZmmZ\dl* pZk Zg] hma^k _Z\mhkl maZm Zk^ [^rhg] hnk \hgmkhe, <\\hk]bg` mh in[eb\er k^e^Zl^] lmZm^f^gml* Z mhi

e^`bleZmbo^ ikbhkbmr h_ ma^ Oknfi Z]fbgblmkZmbhg Zg] ma^ g^p P,N, >hg`k^ll bl lb`gb_b\Zgm mZq k^_hkf* bg\en]bg` lb`gb_b\Zgm \aZg`^l mh ma^ mZqZmbhg h_ [nlbg^ll

^gmbmb^l Zg] ma^ ]^]n\mb[bebmr h_ \hkihkZm^ bgm^k^lm ^qi^gl^, >^kmZbg Zli^\ml h_ Zgr ln\a k^_hkf \hne] ihm^gmbZeer g^`Zmbo^er bfiZ\m bgo^lmf^gml bg k^Ze ^lmZm^, Dg

Z]]bmbhg* b_ hnk k^Ze ^lmZm^ _ng]l Z\jnbk^ ]bk^\m hk bg]bk^\m bgm^k^lml bg ng]^o^ehi^] eZg] hk ng]^k]^o^ehi^] k^Ze ikhi^kmr* pab\a fZr h_m^g [^ ghg+bg\hf^

ikh]n\bg`* ma^r pbee [^ ln[c^\m mh ma^ kbldl ghkfZeer Zllh\bZm^] pbma ln\a Zll^ml Zg] ]^o^ehif^gm Z\mbobmb^l* bg\en]bg` kbldl k^eZmbg` mh ma^ ZoZbeZ[bebmr Zg] mbf^er

k^\^bim h_ shgbg` Zg] hma^k k^`neZmhkr hk ^gobkhgf^gmZe ZiikhoZel* ma^ \hlm Zg] mbf^er \hfie^mbhg h_ \hglmkn\mbhg &bg\en]bg` kbldl [^rhg] ma^ \hgmkhe h_ hnk _ng]*

ln\a Zl p^Zma^k hk eZ[hk \hg]bmbhgl hk fZm^kbZe lahkmZ`^l' Zg] ma^ ZoZbeZ[bebmr h_ [hma \hglmkn\mbhg Zg] i^kfZg^gm _bgZg\bg` hg _ZohkZ[e^ m^kfl, Dg Z]]bmbhg* hnk

k^Ze ^lmZm^ _ng]l fZr Zelh fZd^ bgo^lmf^gml bg k^lb]^gmbZe k^Ze ^lmZm^ ikhc^\ml Zg]-hk hma^kpbl^ iZkmb\biZm^ bg _bgZg\bg` hiihkmngbmb^l k^eZmbg` mh k^lb]^gmbZe k^Ze

^lmZm^ Zll^ml hk ihkm_hebhl ma^k^h_ _khf mbf^ mh mbf^* pab\a fZr [^ fhk^ ab`aer lnl\^imb[e^ mh Z]o^kl^ \aZg`^l bg ik^oZbebg` ^\hghfb\ Zg]-hk fZkd^m \hg]bmbhgl Zg]

ik^l^gm Z]]bmbhgZe kbldl k^eZmbo^ mh ma^ hpg^klabi Zg] hi^kZmbhg h_ \hff^k\bZe k^Ze ^lmZm^ Zll^ml,

3LY[HPU VM V\Y PU]LZ[TLU[ M\UKZ TH` PU]LZ[ PU ZLJ\YP[PLZ VM JVTWHUPLZ [OH[ HYL L_WLYPLUJPUN ZPNUPMPJHU[ MPUHUJPHS VY I\ZPULZZ KPMMPJ\S[PLZ$ PUJS\KPUN JVTWHUPLZ

PU]VS]LK PU IHURY\W[J` VY V[OLY YLVYNHUPaH[PVU HUK SPX\PKH[PVU WYVJLLKPUNZ& B\JO PU]LZ[TLU[Z HYL Z\IQLJ[ [V H NYLH[LY YPZR VM WVVY WLYMVYTHUJL VY SVZZ&

>^kmZbg h_ hnk bgo^lmf^gm _ng]l* ^li^\bZeer hnk \k^]bm+_h\nl^] _ng]l* fZr bgo^lm bg [nlbg^ll ^gm^kikbl^l bgoheo^] bg phkd+hnml* ebjnb]Zmbhgl* libg+h__l*

k^hk`ZgbsZmbhgl* [Zgdknim\b^l Zg] lbfbeZk mkZglZ\mbhgl Zg] fZr ink\aZl^ ab`a+kbld k^\^boZ[e^l, <g bgo^lmf^gm bg ln\a [nlbg^ll ^gm^kikbl^l ^gmZbel ma^ kbld maZm ma^

mkZglZ\mbhg bg pab\a ln\a [nlbg^ll ^gm^kikbl^ bl bgoheo^] ^bma^k pbee [^ ngln\\^ll_ne* pbee mZd^ \hglb]^kZ[e^ mbf^ hk pbee k^lnem bg Z ]blmkb[nmbhg h_ \Zla hk Z g^p

l^\nkbmr ma^ oZen^ h_ pab\a pbee [^ e^ll maZg ma^ ink\aZl^ ikb\^ mh ma^ _ng] h_ ma^ l^\nkbmr hk hma^k _bgZg\bZe bglmknf^gm bg k^li^\m h_ pab\a ln\a ]blmkb[nmbhg bl

k^\^bo^], Dg Z]]bmbhg* b_ Zg Zgmb\biZm^] mkZglZ\mbhg ]h^l ghm bg _Z\m h\\nk* ma^ _ng] fZr [^ k^jnbk^] mh l^ee bml bgo^lmf^gm Zm Z ehll, Dgo^lmf^gml bg mkhn[e^] \hfiZgb^l

fZr Zelh [^ Z]o^kl^er Z__^\m^] [r P,N, _^]^kZe Zg] lmZm^ eZpl k^eZmbg` mh* Zfhg` hma^k mabg`l* _kZn]ne^gm \hgo^rZg\^l* ohb]Z[e^ ik^_^k^g\^l* e^g]^k ebZ[bebmr Zg] Z

[Zgdknim\r \hnkm�l ]bl\k^mbhgZkr ihp^k mh ]blZeehp* ln[hk]bgZm^ hk ]bl^g_kZg\abl^ iZkmb\neZk \eZbfl, Dgo^lmf^gml bg l^\nkbmb^l Zg] ikboZm^ \eZbfl h_ mkhn[e^]

\hfiZgb^l fZ]^ bg \hgg^\mbhg pbma Zg Zmm^fim mh bg_en^g\^ Z k^lmkn\mnkbg` ikhihlZe hk ieZg h_ k^hk`ZgbsZmbhg bg Z [Zgdknim\r \Zl^ fZr Zelh bgoheo^ ln[lmZgmbZe

ebmb`Zmbhg, =^\Znl^ ma^k^ bl ln[lmZgmbZe ng\^kmZbgmr \hg\^kgbg` ma^ hnm\hf^ h_ mkZglZ\mbhgl bgoheobg` _bgZg\bZeer mkhn[e^] \hfiZgb^l* ma^k^ bl Z ihm^gmbZe kbld h_ ehll

[r Z _ng] h_ bml ^gmbk^ bgo^lmf^gm bg ln\a \hfiZgr, Hhk^ho^k* Z fZchk ^\hghfb\ k^\^llbhg \hne] aZo^ Z fZm^kbZeer Z]o^kl^ bfiZ\m hg ma^ oZen^ h_ ln\a l^\nkbmb^l,

<]o^kl^ in[eb\bmr Zg] bgo^lmhk i^k\^imbhgl* pa^ma^k hk ghm [Zl^] hg _ng]Zf^gmZe ZgZerlbl* fZr Zelh ]^\k^Zl^ ma^ oZen^ Zg] ebjnb]bmr h_ l^\nkbmb^l kZm^] [^ehp

bgo^lmf^gm `kZ]^ hk hma^kpbl^ Z]o^kl^er Z__^\m hnk k^inmZmbhg,

Dg Z]]bmbhg* Zm e^Zlm hg^ _^]^kZe >bk\nbm >hnkm aZl ]^m^kfbg^] maZm Zg bgo^lmf^gm _ng] \hne] [^ ebZ[e^ _hk @MDN< Obme^ DQ i^glbhg h[eb`Zmbhgl &bg\en]bg`

pbma]kZpZe ebZ[bebmr bg\nkk^] pbma k^li^\m mh ngbhg fnemb^fiehr^k ieZgl' h_ bml ihkm_hebh \hfiZgb^l* b_ ln\a _ng] bl Z |mkZ]^ hk [nlbg^ll} Zg] ma^ _ng]�l hpg^klabi

bgm^k^lm bg ma^ ihkm_hebh \hfiZgr bl lb`gb_b\Zgm ^ghn`a mh [kbg` ma^ ihkm_hebh \hfiZgr pbmabg bml |\hgmkhee^] `khni,} Rabe^ Z gnf[^k h_ \Zl^l aZo^ a^e] maZm

fZgZ`bg` bgo^lmf^gml bl ghm Z |mkZ]^ hk [nlbg^ll} _hk mZq inkihl^l* ma^ >bk\nbm >hnkm bg mabl \Zl^ \hg\en]^] ma^ Zg bgo^lmf^gm _ng] \hne] [^ Z |mkZ]^ hk [nlbg^ll}

_hk @MDN< inkihl^l [Zl^] hg \^kmZbg _Z\mhkl*
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bg\en]bg` ma^ _ng]�l e^o^e h_ bgoheo^f^gm bg ma^ fZgZ`^f^gm h_ bml ihkm_hebh \hfiZgb^l Zg] ma^ gZmnk^ h_ bml fZgZ`^f^gm _^^ ZkkZg`^f^gml, Jg`hbg` ebmb`Zmbhg

k^eZm^] mh ma^ >bk\nbm >hnkm�l ]^\blbhg ln``^lml maZm Z]]bmbhgZe _Z\mhkl fZr [^ k^e^oZgm _hk inkihl^l h_ ]^m^kfbgbg` pa^ma^k Zg bgo^lmf^gm _ng] \hne] _Z\^

|\hgmkhee^] `khni} ebZ[bebmr ng]^k @MDN<* bg\en]bg` ma^ lmkn\mnk^ h_ ma^ bgo^lmf^gm Zg] ma^ gZmnk^ h_ ma^ _ng]�l k^eZmbhglabi pbma hma^k Z__bebZm^] bgo^lmhkl Zg]

\h+bgo^lmhkl bg ma^ ihkm_hebh \hfiZgr, Hhk^ho^k* k^`Zk]e^ll h_ pa^ma^k hk ghm Zg bgo^lmf^gm _ng] bl ]^m^kfbg^] mh [^ Z |mkZ]^ hk [nlbg^ll} _hk inkihl^l h_ @MDN<*

Z \hnkm fb`am ahe] maZm hg^ h_ ma^ _ng]�l ihkm_hebh \hfiZgb^l \hne] [^\hf^ chbgmer Zg] l^o^kZeer ebZ[e^ _hk Zghma^k ihkm_hebh \hfiZgr�l ng_ng]^] i^glbhg ebZ[bebmb^l

inklnZgm mh ma^ @MDN< |\hgmkhee^] `khni} kne^l* ]^i^g]bg` nihg ma^ k^e^oZgm bgo^lmf^gm lmkn\mnk^l Zg] hpg^klabi bgm^k^lml Zl ghm^] Z[ho^,

3LY[HPU VM V\Y M\UK PU]LZ[TLU[Z TH` IL JVUJLU[YH[LK PU JLY[HPU HZZL[ [`WLZ VY PU H NLVNYHWOPJ YLNPVU$ ^OPJO JV\SK L_HJLYIH[L HU` ULNH[P]L WLYMVYTHUJL VM

[OVZL M\UKZ [V [OL L_[LU[ [OVZL JVUJLU[YH[LK PU]LZ[TLU[Z WLYMVYT WVVYS`&

Oa^ `ho^kgbg` Z`k^^f^gml h_ hnk bgo^lmf^gm _ng]l \hgmZbg hger ebfbm^] bgo^lmf^gm k^lmkb\mbhgl Zg] hger ebfbm^] k^jnbk^f^gml Zl mh ]bo^klb_b\Zmbhg h_ _ng]

bgo^lmf^gml* ^bma^k [r `^h`kZiab\ k^`bhg hk Zll^m mri^, Ahk ^qZfie^* ZiikhqbfZm^er 44$ h_ ma^ bgo^lmf^gml h_ hnk k^Ze ^lmZm^ _ng]l &[Zl^] hg _Zbk oZen^l Zl h_

?^\^f[^k 1/* 0./4' Zk^ bg h__b\^ [nbe]bg`* ahm^e Zg] lahiibg` \^gm^k Zll^ml, ?nkbg` i^kbh]l h_ ]b__b\nem fZkd^m \hg]bmbhgl hk lehp]hpgl bg ma^l^ l^\mhkl* ma^

]^\k^Zl^] k^o^gn^l* ]b__b\nemr bg h[mZbgbg` Z\\^ll mh _bgZg\bg` Zg] bg\k^Zl^] _ng]bg` \hlml ^qi^kb^g\^] [r hnk k^Ze ^lmZm^ _ng]l fZr [^ ^qZ\^k[Zm^] [r mabl

\hg\^gmkZmbhg h_ bgo^lmf^gml* pab\a phne] k^lnem bg ehp^k bgo^lmf^gm k^mnkgl _hk hnk k^Ze ^lmZm^ _ng]l,

9U]LZ[TLU[Z I` V\Y M\UKZ PU [OL WV^LY HUK LULYN` PUK\Z[YPLZ PU]VS]L ]HYPV\Z VWLYH[PVUHS$ JVUZ[Y\J[PVU$ YLN\SH[VY` HUK THYRL[ YPZRZ [OH[ JV\SK HK]LYZLS` HMMLJ[

V\Y YLZ\S[Z VM VWLYH[PVUZ$ SPX\PKP[` HUK MPUHUJPHS JVUKP[PVU&

Oa^ ]^o^ehif^gm* hi^kZmbhg Zg] fZbgm^gZg\^ h_ ihp^k Zg] ^g^k`r `^g^kZmbhg _Z\bebmb^l bgoheo^l fZgr kbldl* bg\en]bg`* Zl Ziieb\Z[e^* eZ[hk blln^l* lmZkm+ni

kbldl* [k^Zd]hpg hk _Zbenk^ h_ _Z\bebmb^l* eZ\d h_ ln__b\b^gm \ZibmZe mh fZbgmZbg ma^ _Z\bebmb^l Zg] ma^ ]^i^g]^g\^ hg Z li^\b_b\ _n^e lhnk\^, Khp^k Zg] ^g^k`r

`^g^kZmbhg _Z\bebmb^l bg pab\a hnk _ng]l bgo^lm Zk^ Zelh ln[c^\m mh kbldl Zllh\bZm^] pbma oheZmbebmr bg ma^ ikb\^ h_ _n^e lhnk\^l Zg] ma^ bfiZ\m h_ ngnlnZe hk Z]o^kl^

p^Zma^k \hg]bmbhgl hk hma^k gZmnkZe ^o^gml* Zl p^ee Zl ma^ kbld h_ i^k_hkfZg\^ [^ehp ^qi^\m^] e^o^el h_ hnminm* ^__b\b^g\r hk k^ebZ[bebmr, Oa^ h\\nkk^g\^ h_ Zgr ln\a

bm^fl \hne] k^lnem bg ehlm k^o^gn^l Zg]-hk bg\k^Zl^] ^qi^gl^l, Dg mnkg* ln\a ]^o^ehif^gml \hne] bfiZbk Z ihkm_hebh \hfiZgr�l Z[bebmr mh k^iZr bml ]^[m hk \hg]n\m bml

hi^kZmbhgl, R^ fZr Zelh \ahhl^ hk [^ k^jnbk^] mh ]^\hffbllbhg Z ihp^k `^g^kZmbhg _Z\bebmr hk hma^k Zll^m, Oa^ ]^\hffbllbhgbg` ikh\^ll \hne] [^ ikhmkZ\m^] Zg]

k^lnem bg ma^ bg\nkk^g\^ h_ lb`gb_b\Zgm _bgZg\bZe Zg]-hk k^`neZmhkr h[eb`Zmbhgl hk hma^k ng\^kmZbgmb^l,

Jnk ihp^k Zg] ^g^k`r l^\mhk ihkm_hebh \hfiZgb^l fZr Zelh _Z\^ \hglmkn\mbhg kbldl mrib\Ze _hk ihp^k `^g^kZmbhg Zg] k^eZm^] bg_kZlmkn\mnk^ [nlbg^ll^l, Nn\a

]^o^ehif^gml \hne] k^lnem bg ln[lmZgmbZe ngZgmb\biZm^] ]^eZrl hk ^qi^gl^l Zg]* ng]^k \^kmZbg \bk\nflmZg\^l* \hne] ik^o^gm \hfie^mbhg h_ \hglmkn\mbhg Z\mbobmb^l

hg\^ ng]^kmZd^g, ?^eZrl bg ma^ \hfie^mbhg h_ Zgr ihp^k ikhc^\m fZr k^lnem bg ehlm k^o^gn^l hk bg\k^Zl^] ^qi^gl^l* bg\en]bg` ab`a^k hi^kZmbhg Zg] fZbgm^gZg\^

\hlml k^eZm^] mh ln\a ihkm_hebh \hfiZgr,

Oa^ ihp^k Zg] ^g^k`r l^\mhkl Zk^ ma^ ln[c^\m h_ ln[lmZgmbZe Zg] \hfie^q eZpl* kne^l Zg] k^`neZmbhg [r oZkbhnl _^]^kZe Zg] lmZm^ k^`neZmhkr Z`^g\b^l, AZbenk^

mh \hfier pbma Ziieb\Z[e^ eZpl* kne^l Zg] k^`neZmbhgl \hne] k^lnem bg ma^ ik^o^gmbhg h_ hi^kZmbhg h_ \^kmZbg _Z\bebmb^l hk ma^ ik^o^gmbhg h_ ma^ lZe^ h_ ln\a Z _Z\bebmr mh

Z mabk] iZkmr* Zl p^ee Zl ma^ ehll h_ \^kmZbg kZm^ Znmahkbmr* k^_ng] ebZ[bebmr* i^gZemb^l Zg] hma^k k^f^]b^l* Zee h_ pab\a \hne] k^lnem bg Z]]bmbhgZe \hlml mh Z ihkm_hebh

\hfiZgr Zg] Z]o^kl^er Z__^\m ma^ bgo^lmf^gm k^lneml, Dg Z]]bmbhg* Zgr e^`bleZmbo^ ^__hkml [r ma^ Oknfi Z]fbgblmkZmbhg hk ma^ g^p P,N, >hg`k^ll mh ho^kmnkg hk

fh]b_r iheb\b^l hk k^`neZmbhgl ^gZ\m^] [r ma^ ikbhk Z]fbgblmkZmbhg maZm ieZ\^] ebfbmZmbhgl hg \hZe Zg] `Zl ^e^\mkb\ `^g^kZmbhg* fbgbg` Zg]-hk ^qiehkZmbhg \hne]

Z]o^kl^er Z__^\m \^kmZbg h_ hnk ^g^k`r bgo^lmf^gml* bg\en]bg` hnk Zem^kgZmbo^ ^g^k`r bgo^lmf^gml, >hgo^kl^er* Zgr `ho^kgf^gmZe iheb\r \aZg`^l ^g\hnkZ`bg`

k^lhnk\^ ^qmkZ\mbhg \hne] aZo^ ma^ ^__^\m h_ lniihkmbg` ehp ^g^k`r ikb\^l* pab\a \hne] aZo^ Z g^`Zmbo^ bfiZ\m hg \^kmZbg h_ hnk ^g^k`r bgo^lmf^gml,
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Jnk [nlbg^ll^l maZm bgo^lm bg ma^ ^g^k`r bg]nlmkr Zelh _h\nl hg bgo^lmf^gml bg [nlbg^ll^l bgoheo^] bg hbe Zg] `Zl ^qiehkZmbhg Zg] ]^o^ehif^gm* pab\a \Zg [^

Z li^\neZmbo^ [nlbg^ll bgoheobg` Z ab`a ]^`k^^ h_ kbld* bg\en]bg`8

x ma^ nl^ h_ g^p m^\agheh`b^l* bg\en]bg` ar]kZneb\ _kZ\mnkbg`*

x k^ebZg\^ hg ^lmbfZm^l h_ hbe Zg] `Zl k^l^ko^l bg ma^ ^oZenZmbhg h_ ZoZbeZ[e^ `^heh`b\Ze* `^hiarlb\Ze* ^g`bg^^kbg` Zg] ^\hghfb\ ]ZmZ _hk ^Z\a k^l^kohbk*

Zg]

x ^g\hngm^kbg` ng^qi^\m^] _hkfZmbhgl hk ik^llnk^l* ik^fZmnk^ ]^\ebg^l h_ k^l^kohbkl* [ehp+hnml* ^jnbif^gm _Zbenk^l Zg] hma^k Z\\b]^gml bg \hfie^mbg`

p^eel Zg] hma^kpbl^* \kZm^kbg`* lhnk `Zl k^e^Zl^l* ng\hgmkheeZ[e^ _ehpl h_ hbe* gZmnkZe `Zl hk p^ee _enb]l* Z]o^kl^ p^Zma^k \hg]bmbhgl* iheenmbhg* _bk^l*

libeel Zg] hma^k ^gobkhgf^gmZe kbldl,

Dg Z]]bmbhg* ma^ i^k_hkfZg\^ h_ ma^ bgo^lmf^gml fZ]^ [r hnk \k^]bm Zg] ^jnbmr _ng]l bg ma^ ^g^k`r Zg] gZmnkZe k^lhnk\^l fZkd^ml Zk^ Zelh ln[c^\m mh Z ab`a

]^`k^^ h_ fZkd^m kbld* Zl ln\a bgo^lmf^gml Zk^ ebd^er mh [^* ]bk^\mer hk bg]bk^\mer ln[lmZgmbZeer ]^i^g]^gm nihg ik^oZbebg` ikb\^l h_ hbe* gZmnkZe `Zl Zg] hma^k

\hffh]bmb^l, Jbe Zg] gZmnkZe `Zl ikb\^l Zk^ ln[c^\m mh pb]^ _en\mnZmbhg bg k^lihgl^ mh _Z\mhkl [^rhg] ma^ \hgmkhe h_ nl hk hnk _ng]l� ihkm_hebh \hfiZgb^l* bg\en]bg`

k^eZmbo^er fbghk \aZg`^l bg ma^ lniier Zg] ]^fZg] _hk hbe Zg] gZmnkZe `Zl* fZkd^m ng\^kmZbgmr* ma^ e^o^e h_ \hglnf^k ikh]n\m ]^fZg]* p^Zma^k \hg]bmbhgl*

`ho^kgf^gmZe k^`neZmbhg* ma^ ikb\^ Zg] ZoZbeZ[bebmr h_ Zem^kgZmbo^ _n^el* ihebmb\Ze Zg] ^\hghfb\ \hg]bmbhgl bg hbe ikh]n\bg` \hngmkb^l* _hk^b`g lniier h_ ln\a

\hffh]bmb^l Zg] ho^kZee ]hf^lmb\ Zg] _hk^b`g ^\hghfb\ \hg]bmbhgl, Oa^l^ _Z\mhkl fZd^ bm ]b__b\nem mh ik^]b\m _nmnk^ \hffh]bmr ikb\^ fho^f^gml pbma Zgr

\^kmZbgmr,

COL MPUHUJPHS WYVQLJ[PVUZ VM V\Y M\UKZd WVY[MVSPV JVTWHUPLZ JV\SK WYV]L PUHJJ\YH[L&

Jnk _ng]l `^g^kZeer ^lmZ[ebla ma^ \ZibmZe lmkn\mnk^ h_ ihkm_hebh \hfiZgb^l hg ma^ [Zlbl h_ _bgZg\bZe ikhc^\mbhgl ik^iZk^] [r ma^ fZgZ`^f^gm h_ ln\a ihkm_hebh

\hfiZgb^l, Oa^l^ ikhc^\m^] hi^kZmbg` k^lneml pbee ghkfZeer [^ [Zl^] ikbfZkber hg cn]`f^gml h_ ma^ fZgZ`^f^gm h_ ma^ ihkm_hebh \hfiZgb^l, Dg Zee \Zl^l* ikhc^\mbhgl

Zk^ hger ^lmbfZm^l h_ _nmnk^ k^lneml maZm Zk^ [Zl^] nihg Zllnfimbhgl fZ]^ Zm ma^ mbf^ maZm ma^ ikhc^\mbhgl Zk^ ]^o^ehi^], B^g^kZe ^\hghfb\ \hg]bmbhgl* pab\a Zk^

ghm ik^]b\mZ[e^* Zehg` pbma hma^k _Z\mhkl fZr \Znl^ Z\mnZe i^k_hkfZg\^ mh _Zee lahkm h_ ma^ _bgZg\bZe ikhc^\mbhgl maZm p^k^ nl^] mh ^lmZ[ebla Z `bo^g ihkm_hebh

\hfiZgr�l \ZibmZe lmkn\mnk^, =^\Znl^ h_ ma^ e^o^kZ`^ p^ mrib\Zeer ^fiehr bg hnk bgo^lmf^gml* mabl \hne] \Znl^ Z ln[lmZgmbZe ]^\k^Zl^ bg ma^ oZen^ h_ hnk ^jnbmr

ahe]bg`l bg ma^ ihkm_hebh \hfiZgr, Oa^ bgZ\\nkZ\r h_ _bgZg\bZe ikhc^\mbhgl \hne] manl \Znl^ hnk _ng]l� i^k_hkfZg\^ mh _Zee lahkm h_ hnk ^qi^\mZmbhgl,

3VU[PUNLU[ SPHIPSP[PLZ JV\SK OHYT M\UK WLYMVYTHUJL&

R^ fZr \Znl^ hnk _ng]l mh Z\jnbk^ Zg bgo^lmf^gm maZm bl ln[c^\m mh \hgmbg`^gm ebZ[bebmb^l, Nn\a \hgmbg`^gm ebZ[bebmb^l \hne] [^ ngdghpg mh nl Zm ma^ mbf^ h_

Z\jnblbmbhg hk* b_ ma^r Zk^ dghpg mh nl* p^ fZr ghm Z\\nkZm^er Zll^ll hk ikhm^\m Z`Zbglm ma^ kbldl maZm ma^r ik^l^gm, <\jnbk^] \hgmbg`^gm ebZ[bebmb^l \hne] manl k^lnem bg

ng_hk^l^^g ehll^l _hk hnk _ng]l, Dg Z]]bmbhg* bg \hgg^\mbhg pbma ma^ ]blihlbmbhg h_ Zg bgo^lmf^gm bg Z ihkm_hebh \hfiZgr* Z _ng] fZr [^ k^jnbk^] mh fZd^

k^ik^l^gmZmbhgl Z[hnm ma^ [nlbg^ll Zg] _bgZg\bZe Z__Zbkl h_ ln\a ihkm_hebh \hfiZgr mrib\Ze h_ mahl^ fZ]^ bg \hgg^\mbhg pbma ma^ lZe^ h_ Z [nlbg^ll, < _ng] fZr Zelh

[^ k^jnbk^] mh bg]^fgb_r ma^ ink\aZl^kl h_ ln\a bgo^lmf^gm mh ma^ ^qm^gm maZm Zgr ln\a k^ik^l^gmZmbhgl Zk^ bgZ\\nkZm^, Oa^l^ ZkkZg`^f^gml fZr k^lnem bg ma^

bg\nkk^g\^ h_ \hgmbg`^gm ebZ[bebmb^l [r Z _ng]* ^o^g Z_m^k ma^ ]blihlbmbhg h_ Zg bgo^lmf^gm, <\\hk]bg`er* ma^ bgZ\\nkZ\r h_ k^ik^l^gmZmbhgl Zg] pZkkZgmb^l fZ]^ [r Z

_ng] \hne] aZkf ln\a _ng]�l i^k_hkfZg\^,

?\Y M\UKZ TH` IL MVYJLK [V KPZWVZL VM PU]LZ[TLU[Z H[ H KPZHK]HU[HNLV\Z [PTL&

Jnk _ng]l fZr fZd^ bgo^lmf^gml maZm ma^r ]h ghm Z]oZgmZ`^hnler ]blihl^ h_ ikbhk mh ma^ ]Zm^ ma^ Ziieb\Z[e^ _ng] bl ]bllheo^]* ^bma^k [r ^qibkZmbhg h_ ln\a

_ng]�l m^kf hk hma^kpbl^, <emahn`a p^ `^g^kZeer ^qi^\m maZm bgo^lmf^gml pbee [^ ]blihl^] h_ ikbhk mh ]bllhenmbhg hk [^ lnbmZ[e^ _hk bg+dbg] ]blmkb[nmbhg Zm

]bllhenmbhg* Zg] ma^ `^g^kZe iZkmg^kl h_ ma^ _ng]l aZo^ hger Z ebfbm^] Z[bebmr mh ^qm^g] ma^ m^kf h_ ma^ _ng] pbma ma^ \hgl^gm h_ _ng]
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bgo^lmhkl hk ma^ Z]oblhkr [hZk] h_ ma^ _ng]* Zl Ziieb\Z[e^* hnk _ng]l fZr aZo^ mh l^ee* ]blmkb[nm^ hk hma^kpbl^ ]blihl^ h_ bgo^lmf^gml Zm Z ]blZ]oZgmZ`^hnl mbf^ Zl Z

k^lnem h_ ]bllhenmbhg, Oabl phne] k^lnem bg Z ehp^k maZg ^qi^\m^] k^mnkg hg ma^ bgo^lmf^gml Zg]* i^kaZil* hg ma^ _ng] bml^e_,

8LKNL M\UK PU]LZ[TLU[Z HYL Z\IQLJ[ [V U\TLYV\Z HKKP[PVUHS YPZRZ&

Dgo^lmf^gml [r hnk _ng]l h_ a^]`^ _ng]l bg hma^k a^]`^ _ng]l* Zl p^ee Zl bgo^lmf^gml [r hnk \k^]bm+_h\nl^] Zg] k^Ze ^lmZm^ ]^[m a^]`^ _ng]l* Zk^ ln[c^\m mh

gnf^khnl Z]]bmbhgZe kbldl* bg\en]bg` ma^ _heehpbg`8

x >^kmZbg h_ ma^ _ng]l Zk^ g^per ^lmZ[ebla^] _ng]l pbmahnm Zgr hi^kZmbg` ablmhkr hk Zk^ fZgZ`^] [r fZgZ`^f^gm \hfiZgb^l hk `^g^kZe iZkmg^kl pah

fZr ghm aZo^ Zl lb`gb_b\Zgm mkZ\d k^\hk]l Zl Zg bg]^i^g]^gm fZgZ`^k,

x B^g^kZeer* ma^k^ Zk^ _^p ebfbmZmbhgl hg ma^ ^q^\nmbhg h_ ma^ a^]`^ _ng]l� bgo^lmf^gm lmkZm^`b^l* pab\a Zk^ ln[c^\m mh ma^ lhe^ ]bl\k^mbhg h_ ma^

fZgZ`^f^gm \hfiZgr hk ma^ `^g^kZe iZkmg^k h_ ln\a _ng]l,

x C^]`^ _ng]l fZr ^g`Z`^ bg lahkm l^eebg`* pab\a bl ln[c^\m mh ma^ ma^hk^mb\Zeer ngebfbm^] kbld h_ ehll [^\Znl^ ma^k^ bl gh ebfbm hg ahp fn\a ma^ ikb\^ h_

Z l^\nkbmr fZr Ziik^\bZm^ [^_hk^ ma^ lahkm ihlbmbhg bl \ehl^] hnm, < _ng] fZr [^ ln[c^\m mh ehll^l b_ Z l^\nkbmr e^g]^k ]^fZg]l k^mnkg h_ ma^ e^gm

l^\nkbmb^l Zg] Zg Zem^kgZmbo^ e^g]bg` lhnk\^ \Zgghm [^ _hng] hk b_ ma^ _ng] bl hma^kpbl^ ngZ[e^ mh [hkkhp l^\nkbmb^l maZm Zk^ g^\^llZkr mh a^]`^ bml

ihlbmbhgl,

x C^]`^ _ng]l Zk^ ^qihl^] mh ma^ kbld maZm Z \hngm^kiZkmr pbee ghm l^mme^ Z mkZglZ\mbhg bg Z\\hk]Zg\^ pbma bml m^kfl Zg] \hg]bmbhgl [^\Znl^ h_ Z ]blinm^

ho^k ma^ m^kfl h_ ma^ \hgmkZ\m &pa^ma^k hk ghm [hgZ _b]^' hk [^\Znl^ h_ Z \k^]bm hk ebjnb]bmr ikh[e^f* manl \Znlbg` ma^ _ng] mh ln__^k Z ehll, >hngm^kiZkmr

kbld bl Z\\^gmnZm^] _hk \hgmkZ\ml pbma ehg`^k fZmnkbmb^l pa^k^ ^o^gml fZr bgm^ko^g^ mh ik^o^gm l^mme^f^gm* hk pa^k^ ma^ _ng] aZl \hg\^gmkZm^] bml

mkZglZ\mbhgl pbma Z lbg`e^ hk lfZee `khni h_ \hngm^kiZkmb^l, B^g^kZeer* a^]`^ _ng]l Zk^ ghm k^lmkb\m^] _khf ]^Zebg` pbma Zgr iZkmb\neZk \hngm^kiZkmr hk

_khf \hg\^gmkZmbg` Zgr hk Zee h_ ma^bk mkZglZ\mbhgl pbma hg^ \hngm^kiZkmr, Hhk^ho^k* ma^ _ng]l� bgm^kgZe \hglb]^kZmbhg h_ ma^ \k^]bmphkmabg^ll h_ ma^bk

\hngm^kiZkmb^l fZr ikho^ bgln__b\b^gm, Oa^ Z[l^g\^ h_ Z k^`neZm^] fZkd^m mh _Z\bebmZm^ l^mme^f^gm fZr bg\k^Zl^ ma^ ihm^gmbZe _hk ehll^l,

x >k^]bm kbld fZr Zkbl^ makhn`a Z ]^_Znem [r hg^ h_ l^o^kZe eZk`^ bglmbmnmbhgl maZm Zk^ ]^i^g]^gm hg hg^ Zghma^k mh f^^m ma^bk ebjnb]bmr hk hi^kZmbhgZe

g^^]l* lh maZm Z ]^_Znem [r hg^ bglmbmnmbhg \Znl^l Z l^kb^l h_ ]^_Zneml [r ma^ hma^k bglmbmnmbhgl, Oabl |lrlm^fb\ kbld} fZr Z]o^kl^er Z__^\m ma^ _bgZg\bZe

bgm^kf^]bZkb^l &ln\a Zl \e^Zkbg` Z`^g\b^l* \e^Zkbg` ahnl^l* [Zgdl* l^\nkbmb^l _bkfl Zg] ^q\aZg`^l' pbma pab\a ma^ a^]`^ _ng]l bgm^kZ\m hg Z ]Zber [Zlbl,

x Oa^ ^__b\Z\r h_ bgo^lmf^gm Zg] mkZ]bg` lmkZm^`b^l ]^i^g] eZk`^er hg ma^ Z[bebmr mh ^lmZ[ebla Zg] fZbgmZbg Zg ho^kZee fZkd^m ihlbmbhg bg Z \hf[bgZmbhg h_

_bgZg\bZe bglmknf^gml, < a^]`^ _ng]�l mkZ]bg` hk]^kl fZr ghm [^ ^q^\nm^] bg Z mbf^er Zg] ^__b\b^gm fZgg^k ]n^ mh oZkbhnl \bk\nflmZg\^l* bg\en]bg`

lrlm^fl _Zbenk^l hk anfZg ^kkhk, Dg ln\a ^o^gm* ma^ _ng]l fb`am hger [^ Z[e^ mh Z\jnbk^ lhf^ [nm ghm Zee h_ ma^ \hfihg^gml h_ ma^ ihlbmbhg* hk b_ ma^

ho^kZee ihlbmbhg p^k^ mh g^^] Z]cnlmf^gm* ma^ _ng]l fb`am ghm [^ Z[e^ mh fZd^ ln\a Z]cnlmf^gm, <l Z k^lnem* ma^ _ng]l phne] ghm [^ Z[e^ mh Z\ab^o^ ma^

fZkd^m ihlbmbhg l^e^\m^] [r ma^ fZgZ`^f^gm \hfiZgr hk `^g^kZe iZkmg^k h_ ln\a _ng]l* Zg] fb`am bg\nk Z ehll bg ebjnb]Zmbg` ma^bk ihlbmbhg,

x C^]`^ _ng]l Zk^ ln[c^\m mh kbldl ]n^ mh ihm^gmbZe beebjnb]bmr h_ Zll^ml, C^]`^ _ng]l fZr fZd^ bgo^lmf^gml hk ahe] mkZ]bg` ihlbmbhgl bg fZkd^ml maZm Zk^

oheZmbe^ Zg] pab\a fZr [^\hf^ beebjnb], Obf^er ]bo^lmbmnk^ hk lZe^ h_ mkZ]bg` ihlbmbhgl \Zg [^ bfiZbk^] [r ]^\k^Zl^] mkZ]bg` ohenf^* bg\k^Zl^] ikb\^

oheZmbebmr* \hg\^gmkZm^] mkZ]bg` ihlbmbhgl* ebfbmZmbhgl hg ma^ Z[bebmr mh mkZgl_^k ihlbmbhgl bg ab`aer li^\bZebs^] hk lmkn\mnk^] mkZglZ\mbhgl mh pab\a ma^r

fZr [^ Z iZkmr* Zg] \aZg`^l bg bg]nlmkr Zg] `ho^kgf^gm k^`neZmbhgl, Dm fZr [^ bfihllb[e^ hk \hlmer _hk a^]`^ _ng]l mh ebjnb]Zm^ ihlbmbhgl kZib]er bg

hk]^k mh f^^m fZk`bg \Zeel* pbma]kZpZe k^jn^lml hk hma^kpbl^* iZkmb\neZker b_ ma^k^ Zk^ hma^k fZkd^m iZkmb\biZgml l^^dbg` mh ]blihl^ h_ lbfbeZk Zll^ml Zm

ma^ lZf^ mbf^ hk ma^ k^e^oZgm fZkd^m bl hma^kpbl^ fhobg` Z`Zbglm Z ihlbmbhg hk bg ma^
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^o^gm h_ mkZ]bg` aZeml hk ]Zber ikb\^ fho^f^gm ebfbml hg ma^ fZkd^m hk hma^kpbl^, Hhk^ho^k* ma^l^ kbldl fZr [^ ^qZ\^k[Zm^] _hk hnk _ng]l h_ a^]`^

_ng]l, Ahk ^qZfie^* b_ hg^ h_ hnk _ng]l h_ a^]`^ _ng]l p^k^ mh bgo^lm Z lb`gb_b\Zgm ihkmbhg h_ bml Zll^ml bg mph hk fhk^ a^]`^ _ng]l maZm ^Z\a aZ]

beebjnb] ihlbmbhgl bg ma^ lZf^ blln^k* ma^ beebjnb]bmr kbld _hk hnk _ng]l h_ a^]`^ _ng]l phne] [^ \hfihng]^], Ahk ^qZfie^* bg 0..6 fZgr a^]`^ _ng]l*

bg\en]bg` lhf^ h_ hnk a^]`^ _ng]l* ^qi^kb^g\^] lb`gb_b\Zgm ]^\ebg^l bg oZen^, Dg fZgr \Zl^l* ma^l^ ]^\ebg^l bg oZen^ p^k^ [hma ikhohd^] Zg]

^qZ\^k[Zm^] [r fZk`bg \Zeel Zg] _hk\^] l^eebg` h_ Zll^ml, Hhk^ho^k* \^kmZbg h_ hnk _ng]l h_ a^]`^ _ng]l p^k^ bgo^lm^] bg mabk] iZkmr a^]`^ _ng]l maZm

aZem^] k^]^fimbhgl bg ma^ _Z\^ h_ beebjnb]bmr Zg] hma^k blln^l* pab\a ik^\en]^] mahl^ _ng]l h_ a^]`^ _ng]l _khf k^\^bobg` ma^bk \ZibmZe [Z\d hg k^jn^lm,

x C^]`^ _ng] bgo^lmf^gml Zk^ ln[c^\m mh kbldl k^eZmbg` mh bgo^lmf^gml bg \hffh]bmb^l* _nmnk^l* himbhgl Zg] hma^k ]^kboZmbo^l* ma^ ikb\^l h_ pab\a Zk^

ab`aer oheZmbe^ Zg] fZr [^ ln[c^\m mh ma^ ma^hk^mb\Zeer ngebfbm^] kbld h_ ehll bg \^kmZbg \bk\nflmZg\^l* bg\en]bg` b_ ma^ _ng] pkbm^l Z \Zee himbhg, Kkb\^

fho^f^gml h_ \hffh]bmb^l* _nmnk^l Zg] himbhgl \hgmkZ\ml Zg] iZrf^gml inklnZgm mh lpZi Z`k^^f^gml Zk^ bg_en^g\^] [r* Zfhg` hma^k mabg`l* bgm^k^lm

kZm^l* \aZg`bg` lniier Zg] ]^fZg] k^eZmbhglabil* mkZ]^* _bl\Ze* fhg^mZkr Zg] ^q\aZg`^ \hgmkhe ikh`kZfl Zg] iheb\b^l h_ `ho^kgf^gml Zg] gZmbhgZe Zg]

bgm^kgZmbhgZe ihebmb\Ze Zg] ^\hghfb\ ^o^gml Zg] iheb\b^l, Oa^ oZen^ h_ _nmnk^l* himbhgl Zg] lpZi Z`k^^f^gml Zelh ]^i^g]l nihg ma^ ikb\^ h_ ma^

\hffh]bmb^l ng]^kerbg` ma^f, Dg Z]]bmbhg* a^]`^ _ng]l� Zll^ml Zk^ ln[c^\m mh ma^ kbld h_ ma^ _Zbenk^ h_ Zgr h_ ma^ ^q\aZg`^l hg pab\a ma^bk ihlbmbhgl

mkZ]^ hk h_ ma^bk \e^Zkbg`ahnl^l hk \hngm^kiZkmb^l, Hhlm P,N, \hffh]bmb^l ^q\aZg`^l ebfbm _en\mnZmbhgl bg \^kmZbg \hffh]bmr bgm^k^lm ikb\^l ]nkbg` Z

lbg`e^ ]Zr [r bfihlbg` |]Zber ikb\^ _en\mnZmbhg ebfbml} hk |]Zber ebfbml*} ma^ ^qblm^g\^ h_ pab\a fZr k^]n\^ ebjnb]bmr hk ^__^\mbo^er \nkmZbe mkZ]bg` bg

iZkmb\neZk fZkd^ml,

FL HYL Z\IQLJ[ [V YPZRZ PU \ZPUN WYPTL IYVRLYZ$ J\Z[VKPHUZ$ JV\U[LYWHY[PLZ$ HKTPUPZ[YH[VYZ HUK V[OLY HNLU[Z&

HZgr h_ hnk _ng]l ]^i^g] hg ma^ l^kob\^l h_ ikbf^ [khd^kl* \nlmh]bZgl* \hngm^kiZkmb^l* Z]fbgblmkZmhkl Zg] hma^k Z`^gml mh \Zkkr hnm \^kmZbg l^\nkbmb^l Zg]

]^kboZmbo^l mkZglZ\mbhgl, Oa^ m^kfl h_ ma^l^ \hgmkZ\ml Zk^ h_m^g \nlmhfbs^] Zg] \hfie^q* Zg] fZgr h_ ma^l^ ZkkZg`^f^gml h\\nk bg fZkd^ml hk k^eZm^ mh ikh]n\ml maZm

Zk^ ghm ln[c^\m mh k^`neZmhkr ho^klb`am* Zemahn`a ma^ ?h]]+AkZgd <\m ikhob]^l _hk g^p k^`neZmbhg h_ ma^ ]^kboZmbo^l fZkd^m, Dg iZkmb\neZk* lhf^ h_ hnk _ng]l nmbebs^

ikbf^ [khd^kZ`^ ZkkZg`^f^gml pbma Z k^eZmbo^er ebfbm^] gnf[^k h_ \hngm^kiZkmb^l* pab\a aZl ma^ ^__^\m h_ \hg\^gmkZmbg` ma^ mkZglZ\mbhg ohenf^ &Zg] k^eZm^]

\hngm^kiZkmr ]^_Znem kbld' h_ ma^l^ _ng]l pbma ma^l^ \hngm^kiZkmb^l,

Jnk _ng]l Zk^ ln[c^\m mh ma^ kbld maZm ma^ \hngm^kiZkmr mh hg^ hk fhk^ h_ ma^l^ \hgmkZ\ml ]^_Zneml* ^bma^k ohengmZkber hk bgohengmZkber* hg bml i^k_hkfZg\^ ng]^k

ma^ \hgmkZ\m, <gr ln\a ]^_Znem fZr h\\nk ln]]^ger Zg] pbmahnm ghmb\^ mh nl, Hhk^ho^k* b_ Z \hngm^kiZkmr ]^_Zneml* p^ fZr [^ ngZ[e^ mh mZd^ Z\mbhg mh \ho^k hnk

^qihlnk^* ^bma^k [^\Znl^ p^ eZ\d \hgmkZ\mnZe k^\hnkl^ hk [^\Znl^ fZkd^m \hg]bmbhgl fZd^ bm ]b__b\nem mh mZd^ ^__^\mbo^ Z\mbhg, Oabl bgZ[bebmr \hne] h\\nk bg mbf^l h_

fZkd^m lmk^ll* pab\a bl pa^g ]^_Zneml Zk^ fhlm ebd^er mh h\\nk,

Dg Z]]bmbhg* hnk kbld fZgZ`^f^gm ikh\^ll fZr ghm Z\\nkZm^er Zgmb\biZm^ ma^ bfiZ\m h_ fZkd^m lmk^ll hk \hngm^kiZkmr _bgZg\bZe \hg]bmbhg* Zg] Zl Z k^lnem* p^

fZr ghm aZo^ mZd^g ln__b\b^gm Z\mbhg mh k^]n\^ hnk kbldl ^__^\mbo^er, ?^_Znem kbld fZr Zkbl^ _khf ^o^gml hk \bk\nflmZg\^l maZm Zk^ ]b__b\nem mh ]^m^\m* _hk^l^^ hk

^oZenZm^, Dg Z]]bmbhg* \hg\^kgl Z[hnm* hk Z ]^_Znem [r* hg^ eZk`^ iZkmb\biZgm \hne] e^Z] mh lb`gb_b\Zgm ebjnb]bmr ikh[e^fl _hk hma^k iZkmb\biZgml* pab\a fZr bg mnkg

^qihl^ nl mh lb`gb_b\Zgm ehll^l,

<emahn`a p^ aZo^ kbld fZgZ`^f^gm ikh\^ll^l mh ^glnk^ maZm p^ Zk^ ghm ^qihl^] mh Z lbg`e^ \hngm^kiZkmr _hk lb`gb_b\Zgm i^kbh]l h_ mbf^* `bo^g ma^ eZk`^

gnf[^k Zg] lbs^ h_ hnk _ng]l* p^ h_m^g aZo^ eZk`^ ihlbmbhgl pbma Z lbg`e^ \hngm^kiZkmr, Ahk ^qZfie^* fhlm h_ hnk _ng]l aZo^ \k^]bm ebg^l, D_ ma^ e^g]^k ng]^k hg^ hk

fhk^ h_ mahl^ \k^]bm ebg^l p^k^ mh [^\hf^ bglheo^gm* p^ fZr aZo^ ]b__b\nemr k^ieZ\bg` ma^ \k^]bm ebg^ Zg] hg^ hk fhk^ h_ hnk _ng]l fZr _Z\^ ebjnb]bmr ikh[e^fl,

Dg ma^ ^o^gm h_ Z \hngm^kiZkmr ]^_Znem* iZkmb\neZker Z ]^_Znem [r Z fZchk bgo^lmf^gm [Zgd hk Z ]^_Znem [r Z \hngm^kiZkmr mh Z lb`gb_b\Zgm gnf[^k h_ hnk

\hgmkZ\ml* hg^ hk fhk^ h_ hnk _ng]l fZr aZo^ hnmlmZg]bg` mkZ]^l maZm
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ma^r \Zgghm l^mme^ hk Zk^ ]^eZr^] bg l^mmebg`, <l Z k^lnem* ma^l^ _ng]l \hne] bg\nk fZm^kbZe ehll^l Zg] ma^ k^lnembg` fZkd^m bfiZ\m h_ Z fZchk \hngm^kiZkmr ]^_Znem

\hne] aZkf hnk [nlbg^ll^l* k^lneml h_ hi^kZmbhg Zg] _bgZg\bZe \hg]bmbhg,

Dg ma^ ^o^gm h_ ma^ bglheo^g\r h_ Z ikbf^ [khd^k* \nlmh]bZg* \hngm^kiZkmr hk Zgr hma^k iZkmr maZm bl ahe]bg` Zll^ml h_ hnk _ng]l Zl \heeZm^kZe* hnk _ng]l fb`am

ghm [^ Z[e^ mh k^\ho^k ^jnboZe^gm Zll^ml bg _nee Zl ma^r pbee kZgd Zfhg` ma^ ikbf^ [khd^k�l* \nlmh]bZg�l hk \hngm^kiZkmr�l ngl^\nk^] \k^]bmhkl bg k^eZmbhg mh ma^ Zll^ml

a^e] Zl \heeZm^kZe, Dg Z]]bmbhg* hnk _ng]l� \Zla a^e] pbma Z ikbf^ [khd^k* \nlmh]bZg hk \hngm^kiZkmr `^g^kZeer pbee ghm [^ l^`k^`Zm^] _khf ma^ ikbf^ [khd^k�l*

\nlmh]bZg�l hk \hngm^kiZkmr�l hpg \Zla* Zg] hnk _ng]l fZr ma^k^_hk^ kZgd Zl ngl^\nk^] \k^]bmhkl bg k^eZmbhg ma^k^mh, D_ hnk ]^kboZmbo^l mkZglZ\mbhgl Zk^ \e^Zk^]

makhn`a Z ]^kboZmbo^l \e^Zkbg` hk`ZgbsZmbhg* ma^ >AO> aZl blln^] _bgZe kne^l k^`neZmbg` ma^ l^`k^`Zmbhg Zg] ikhm^\mbhg h_ \heeZm^kZe ihlm^] [r \nlmhf^kl h_ \e^Zk^]

Zg] ng\e^Zk^] lpZil, Oa^ >AO> bl Zelh phkdbg` mh ikhob]^ g^p `nb]Zg\^ k^`Zk]bg` ikbf^ [khd^k ZkkZg`^f^gml Zg] bgm^kf^]bZmbhg `^g^kZeer pbma k^`Zk] mh mkZ]bg`

hg lpZi ^q^\nmbhg _Z\bebmb^l,

Oa^ \hngm^kiZkmr kbldl maZm p^ _Z\^ aZo^ bg\k^Zl^] bg \hfie^qbmr Zg] fZ`gbmn]^ Zl Z k^lnem h_ ]blknimbhg bg ma^ _bgZg\bZe fZkd^ml bg k^\^gm r^Zkl, Ahk

^qZfie^* ma^ \hglheb]Zmbhg Zg] ^ebfbgZmbhg h_ \hngm^kiZkmb^l aZl bg\k^Zl^] hnk \hg\^gmkZmbhg h_ \hngm^kiZkmr kbld Zg] ]^\k^Zl^] ma^ ngbo^kl^ h_ ihm^gmbZe

\hngm^kiZkmb^l* Zg] hnk _ng]l Zk^ `^g^kZeer ghm k^lmkb\m^] _khf ]^Zebg` pbma Zgr iZkmb\neZk \hngm^kiZkmr hk _khf \hg\^gmkZmbg` Zgr hk Zee h_ ma^bk mkZglZ\mbhgl pbma

hg^ \hngm^kiZkmr, Dg Z]]bmbhg* \hngm^kiZkmb^l aZo^ bg ma^ iZlm Zg] fZr bg ma^ _nmnk^ k^Z\m mh fZkd^m oheZmbebmr [r mb`am^gbg` ng]^kpkbmbg` lmZg]Zk]l Zg] bg\k^Zlbg`

fZk`bg k^jnbk^f^gml _hk Zee \Zm^`hkb^l h_ _bgZg\bg`* pab\a fZr ]^\k^Zl^ ma^ ho^kZee Zfhngm h_ e^o^kZ`^ ZoZbeZ[e^ Zg] bg\k^Zl^ ma^ \hlml h_ [hkkhpbg`,

DUKLY^YP[PUN HJ[P]P[PLZ I` V\Y JHWP[HS THYRL[Z ZLY]PJLZ I\ZPULZZ L_WVZL \Z [V YPZRZ&

R^ Z\m Zl Zg ng]^kpkbm^k bg l^\nkbmb^l h__^kbg`l makhn`a hnk \ZibmZe fZkd^ml l^kob\^l [nlbg^ll, R^ fZr bg\nk ehll^l Zg] [^ ln[c^\m mh k^inmZmbhgZe aZkf mh ma^

^qm^gm maZm* _hk Zgr k^Zlhg* p^ Zk^ ngZ[e^ mh l^ee l^\nkbmb^l p^ ink\aZl^] Zl Zg ng]^kpkbm^k Zm ma^ Zgmb\biZm^] ikb\^ e^o^el, <l Zg ng]^kpkbm^k* p^ Zelh Zk^ ln[c^\m mh

ebZ[bebmr _hk fZm^kbZe fbllmZm^f^gml hk hfbllbhgl bg ikhli^\mnl^l Zg] hma^k h__^kbg` ]h\nf^gml k^eZmbg` mh h__^kbg`l p^ ng]^kpkbm^,

GXbZb GT[PcTS c^ Dda DaVP]XiPcX^]P[ HcadRcdaT

?\Y JVTTVU \UP[OVSKLYZ KV UV[ LSLJ[ V\Y NLULYHS WHY[ULY VY ]V[L VU V\Y NLULYHS WHY[ULYdZ KPYLJ[VYZ HUK OH]L SPTP[LK HIPSP[` [V PUMS\LUJL KLJPZPVUZ YLNHYKPUN

V\Y I\ZPULZZ&

Jnk `^g^kZe iZkmg^k* =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,* pab\a bl hpg^] [r hnk l^gbhk fZgZ`bg` ]bk^\mhkl* fZgZ`^l Zee h_ hnk hi^kZmbhgl Zg] Z\mbobmb^l,

=eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>, aZl Z [hZk] h_ ]bk^\mhkl maZm bl k^lihglb[e^ _hk ma^ ho^klb`am h_ hnk [nlbg^ll Zg] hi^kZmbhgl, Jnk `^g^kZe iZkmg^k�l [hZk] h_

]bk^\mhkl bl ^e^\m^] bg Z\\hk]Zg\^ pbma bml ebfbm^] ebZ[bebmr \hfiZgr Z`k^^f^gm* pa^k^ hnk l^gbhk fZgZ`bg` ]bk^\mhkl aZo^ Z`k^^] maZm hnk _hng]^k* Nm^ia^g <,

N\apZksfZg* pbee aZo^ ma^ ihp^k mh Ziihbgm Zg] k^fho^ ma^ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Oa^ ebfbm^] ebZ[bebmr \hfiZgr Z`k^^f^gm h_ hnk `^g^kZe iZkmg^k

ikhob]^l maZm Zm ln\a mbf^ Zl Hk, N\apZksfZg lahne] \^Zl^ mh [^ Z _hng]^k* CZfbemhg @, EZf^l pbee ma^k^nihg ln\\^^] Hk, N\apZksfZg Zl ma^ lhe^ _hng]bg`

f^f[^k h_ hnk `^g^kZe iZkmg^k* Zg] ma^k^Z_m^k ln\a ihp^k pbee k^o^km mh ma^ f^f[^kl h_ hnk `^g^kZe iZkmg^k &hnk l^gbhk fZgZ`bg` ]bk^\mhkl' ahe]bg` Z fZchkbmr bg

bgm^k^lm bg hnk `^g^kZe iZkmg^k,

Jnk \hffhg ngbmahe]^kl ]h ghm ^e^\m hnk `^g^kZe iZkmg^k hk bml [hZk] h_ ]bk^\mhkl Zg]* ngebd^ ma^ ahe]^kl h_ \hffhg lmh\d bg Z \hkihkZmbhg* aZo^ hger

ebfbm^] ohmbg` kb`aml hg fZmm^kl Z__^\mbg` hnk [nlbg^ll Zg] ma^k^_hk^ ebfbm^] Z[bebmr mh bg_en^g\^ ]^\blbhgl k^`Zk]bg` hnk [nlbg^ll, Ankma^kfhk^* b_ hnk \hffhg

ngbmahe]^kl Zk^ ]bllZmbl_b^] pbma ma^ i^k_hkfZg\^ h_ hnk `^g^kZe iZkmg^k* ma^r aZo^ ebmme^ Z[bebmr mh k^fho^ hnk `^g^kZe iZkmg^k, Jnk `^g^kZe iZkmg^k fZr ghm [^

k^fho^] nge^ll maZm k^fhoZe bl Ziikho^] [r ma^ ohm^ h_ ma^ ahe]^kl h_ ghm e^ll maZg mph+mabk]l h_ ma^ ohmbg` ihp^k h_ hnk hnmlmZg]bg` \hffhg ngbml Zg] li^\bZe

ohmbg` ngbml &bg\en]bg` \hffhg ngbml Zg] li^\bZe ohmbg` ngbml a^e] [r ma^ `^g^kZe iZkmg^k Zg] bml Z__bebZm^l' Zg] p^ k^\^bo^ Zg hibgbhg h_ \hngl^e k^`Zk]bg`

36



IPQ[T ^U 7^]cT]cb

ebfbm^] ebZ[bebmr fZmm^kl, <l h_ ?^\^f[^k 1/* 0./4* =eZ\dlmhg^ KZkmg^kl G,G,>,* Zg ^gmbmr paheer hpg^] [r hnk i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl* aZ]

26,0$ h_ ma^ ohmbg` ihp^k h_ Oa^ =eZ\dlmhg^ Bkhni G,K, ebfbm^] iZkmg^kl, Oa^k^_hk^* hnk l^gbhk fZgZ`bg` ]bk^\mhkl aZo^ ma^ Z[bebmr mh [eh\d Zgr k^fhoZe h_ hnk

`^g^kZe iZkmg^k Zg]* `bo^g ma^bk \hgmkhe h_ hnk `^g^kZe iZkmg^k* \hgmkhe Oa^ =eZ\dlmhg^ Bkhni G,K,

2SHJRZ[VUL WLYZVUULS JVSSLJ[P]LS` V^U H JVU[YVSSPUN PU[LYLZ[ PU \Z HUK ^PSS IL HISL [V KL[LYTPUL [OL V\[JVTL VM [OVZL ML^ TH[[LYZ [OH[ TH` IL Z\ITP[[LK MVY H

]V[L VM [OL SPTP[LK WHY[ULYZ&

Jnk l^gbhk fZgZ`bg` ]bk^\mhkl `^g^kZeer aZo^ ln__b\b^gm ohmbg` ihp^k mh ]^m^kfbg^ ma^ hnm\hf^ h_ mahl^ _^p fZmm^kl maZm fZr [^ ln[fbmm^] _hk Z ohm^ h_ ma^

ebfbm^] iZkmg^kl h_ Oa^ =eZ\dlmhg^ Bkhni G,K,* bg\en]bg` Zgr Zmm^fim mh k^fho^ hnk `^g^kZe iZkmg^k* pab\a hnk l^gbhk fZgZ`bg` ]bk^\mhkl aZo^ ma^ Z[bebmr mh [eh\d,

Jnk \hffhg ngbmahe]^kl� ohmbg` kb`aml Zk^ _nkma^k k^lmkb\m^] [r ma^ ikhoblbhg bg hnk iZkmg^klabi Z`k^^f^gm lmZmbg` maZm Zgr \hffhg ngbml a^e] [r Z i^klhg

maZm [^g^_b\bZeer hpgl 0.$ hk fhk^ h_ Zgr \eZll h_ Oa^ =eZ\dlmhg^ Bkhni G,K, \hffhg ngbml ma^g hnmlmZg]bg` &hma^k maZg hnk `^g^kZe iZkmg^k Zg] bml Z__bebZm^l* hk Z

]bk^\m hk ln[l^jn^gmer Ziikho^] mkZgl_^k^^ h_ hnk `^g^kZe iZkmg^k hk bml Z__bebZm^l' \Zgghm [^ ohm^] hg Zgr fZmm^k, Dg Z]]bmbhg* hnk iZkmg^klabi Z`k^^f^gm \hgmZbgl

ikhoblbhgl ebfbmbg` ma^ Z[bebmr h_ hnk \hffhg ngbmahe]^kl mh \Zee f^^mbg`l hk mh Z\jnbk^ bg_hkfZmbhg Z[hnm hnk hi^kZmbhgl* Zl p^ee Zl hma^k ikhoblbhgl ebfbmbg` ma^

Z[bebmr h_ hnk \hffhg ngbmahe]^kl mh bg_en^g\^ ma^ fZgg^k hk ]bk^\mbhg h_ hnk fZgZ`^f^gm, Jnk iZkmg^klabi Z`k^^f^gm Zelh ]h^l ghm k^lmkb\m hnk `^g^kZe iZkmg^k�l

Z[bebmr mh mZd^ Z\mbhgl maZm fZr k^lnem bg hnk [^bg` mk^Zm^] Zl Zg ^gmbmr mZqZ[e^ Zl Z \hkihkZmbhg _hk P,N, _^]^kZe &Zg] Ziieb\Z[e^ lmZm^' bg\hf^ mZq inkihl^l pbmahnm

ma^ ZiikhoZe h_ hnk \hffhg ngbmahe]^kl, Ankma^kfhk^* ma^ \hffhg ngbmahe]^kl Zk^ ghm ^gmbme^] mh ]bll^gm^kl� kb`aml h_ ZiikZblZe ng]^k hnk iZkmg^klabi Z`k^^f^gm hk

Ziieb\Z[e^ ?^eZpZk^ eZp bg ma^ ^o^gm h_ Z f^k`^k hk \hglheb]Zmbhg* Z lZe^ h_ ln[lmZgmbZeer Zee h_ hnk Zll^ml hk Zgr hma^k mkZglZ\mbhg hk ^o^gm, Dg Z]]bmbhg* p^ aZo^ ma^

kb`am mh Z\jnbk^ Zee h_ hnk ma^g hnmlmZg]bg` \hffhg ngbml b_ ghm fhk^ maZg /.$ h_ hnk \hffhg ngbml Zk^ a^e] [r i^klhgl hma^k maZg hnk `^g^kZe iZkmg^k Zg] bml

Z__bebZm^l,

<l Z k^lnem h_ ma^l^ fZmm^kl Zg] ma^ ikhoblbhgl k^_^kk^] mh ng]^k |{ Jnk \hffhg ngbmahe]^kl ]h ghm ^e^\m hnk `^g^kZe iZkmg^k hk ohm^ hg hnk `^g^kZe iZkmg^k�l

]bk^\mhkl Zg] aZo^ ebfbm^] Z[bebmr mh bg_en^g\^ ]^\blbhgl k^`Zk]bg` hnk [nlbg^ll*} hnk \hffhg ngbmahe]^kl fZr [^ ]^ikbo^] h_ Zg hiihkmngbmr mh k^\^bo^ Z ik^fbnf

_hk ma^bk \hffhg ngbml bg ma^ _nmnk^ makhn`a Z lZe^ h_ Oa^ =eZ\dlmhg^ Bkhni G,K,* Zg] ma^ mkZ]bg` ikb\^l h_ hnk \hffhg ngbml fZr [^ Z]o^kl^er Z__^\m^] [r ma^

Z[l^g\^ hk k^]n\mbhg h_ Z mZd^ho^k ik^fbnf bg ma^ mkZ]bg` ikb\^,

FL HYL H SPTP[LK WHY[ULYZOPW HUK HZ H YLZ\S[ MHSS ^P[OPU L_JLW[PVUZ MYVT JLY[HPU JVYWVYH[L NV]LYUHUJL HUK V[OLY YLX\PYLTLU[Z \UKLY [OL Y\SLZ VM [OL >L^ GVYR

B[VJR 5_JOHUNL&

R^ Zk^ Z ebfbm^] iZkmg^klabi Zg] _Zee pbmabg ^q\^imbhgl _khf \^kmZbg \hkihkZm^ `ho^kgZg\^ Zg] hma^k k^jnbk^f^gml h_ ma^ kne^l h_ ma^ I^p Thkd Nmh\d

@q\aZg`^, KnklnZgm mh ma^l^ ^q\^imbhgl* ebfbm^] iZkmg^klabil fZr ^e^\m ghm mh \hfier pbma \^kmZbg \hkihkZm^ `ho^kgZg\^ k^jnbk^f^gml h_ ma^ I^p Thkd Nmh\d

@q\aZg`^* bg\en]bg` ma^ k^jnbk^f^gml &Z' maZm Z fZchkbmr h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k \hglblm h_ bg]^i^g]^gm ]bk^\mhkl* &[' maZm p^ aZo^ Z

ghfbgZmbg`-\hkihkZm^ `ho^kgZg\^ \hffbmm^^ maZm bl \hfihl^] ^gmbk^er h_ bg]^i^g]^gm ]bk^\mhkl &\' maZm p^ aZo^ Z \hfi^glZmbhg \hffbmm^^ maZm bl \hfihl^]

^gmbk^er h_ bg]^i^g]^gm ]bk^\mhkl* Zg] &]' maZm ma^ \hfi^glZmbhg \hffbmm^^ [^ k^jnbk^] mh \hglb]^k \^kmZbg bg]^i^g]^g\^ _Z\mhkl pa^g ^g`Z`bg` \hfi^glZmbhg

\hglnemZgml* e^`Ze \hngl^e Zg] hma^k \hffbmm^^ Z]obl^kl, Dg Z]]bmbhg* p^ Zk^ ghm k^jnbk^] mh ahe] ZggnZe f^^mbg`l h_ hnk \hffhg ngbmahe]^kl, R^ pbee \hgmbgn^ mh

ZoZbe hnkl^eo^l h_ ma^l^ ^q\^imbhgl, <\\hk]bg`er* \hffhg ngbmahe]^kl `^g^kZeer ]h ghm aZo^ ma^ lZf^ ikhm^\mbhgl Z__hk]^] mh ^jnbmrahe]^kl h_ ^gmbmb^l maZm Zk^

ln[c^\m mh Zee h_ ma^ \hkihkZm^ `ho^kgZg\^ k^jnbk^f^gml h_ ma^ I^p Thkd Nmh\d @q\aZg`^,

@V[LU[PHS JVUMSPJ[Z VM PU[LYLZ[ TH` HYPZL HTVUN V\Y NLULYHS WHY[ULY$ P[Z HMMPSPH[LZ HUK \Z& ?\Y NLULYHS WHY[ULY HUK P[Z HMMPSPH[LZ OH]L SPTP[LK MPK\JPHY` K\[PLZ [V \Z

HUK V\Y JVTTVU \UP[OVSKLYZ$ ^OPJO TH` WLYTP[ [OLT [V MH]VY [OLPY V^U PU[LYLZ[Z [V [OL KL[YPTLU[ VM \Z HUK V\Y JVTTVU \UP[OVSKLYZ&

>hg_eb\ml h_ bgm^k^lm fZr Zkbl^ Zfhg` hnk `^g^kZe iZkmg^k Zg] bml Z__bebZm^l* hg ma^ hg^ aZg]* Zg] nl Zg] hnk \hffhg ngbmahe]^kl* hg ma^ hma^k aZg], <l Z

k^lnem h_ ma^l^ \hg_eb\ml* hnk `^g^kZe iZkmg^k fZr _Zohk bml hpg
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bgm^k^lml Zg] ma^ bgm^k^lml h_ bml Z__bebZm^l ho^k ma^ bgm^k^lml h_ hnk \hffhg ngbmahe]^kl, Oa^l^ \hg_eb\ml bg\en]^* Zfhg` hma^kl* ma^ _heehpbg`8

x hnk `^g^kZe iZkmg^k ]^m^kfbg^l ma^ Zfhngm Zg] mbfbg` h_ hnk bgo^lmf^gml Zg] ]blihlbmbhgl* bg]^[m^]g^ll* bllnZg\^l h_ Z]]bmbhgZe iZkmg^klabi bgm^k^lml

Zg] Zfhngml h_ k^l^ko^l* ^Z\a h_ pab\a \Zg Z__^\m ma^ Zfhngm h_ \Zla maZm bl ZoZbeZ[e^ _hk ]blmkb[nmbhg mh hnk \hffhg ngbmahe]^kl*

x hnk `^g^kZe iZkmg^k bl Zeehp^] mh mZd^ bgmh Z\\hngm ma^ bgm^k^lml h_ iZkmb^l hma^k maZg nl bg k^lheobg` \hg_eb\ml h_ bgm^k^lm* pab\a aZl ma^ ^__^\m h_ ebfbmbg`

bml ]nmb^l &bg\en]bg` _b]n\bZkr ]nmb^l' mh hnk \hffhg ngbmahe]^kl, Ahk ^qZfie^* hnk ln[lb]bZkb^l maZm l^ko^ Zl ma^ `^g^kZe iZkmg^kl h_ hnk bgo^lmf^gm

_ng]l aZo^ _b]n\bZkr Zg] \hgmkZ\mnZe h[eb`Zmbhgl mh ma^ bgo^lmhkl bg mahl^ _ng]l* Zl Z k^lnem h_ pab\a p^ ^qi^\m mh k^`neZker mZd^ Z\mbhgl maZm fb`am

Z]o^kl^er Z__^\m hnk g^Zk+m^kf k^lneml h_ hi^kZmbhgl hk \Zla _ehp*

x [^\Znl^ hnk l^gbhk fZgZ`bg` ]bk^\mhkl ahe] ma^bk =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml ]bk^\mer hk makhn`a ^gmbmb^l maZm Zk^ ghm ln[c^\m mh \hkihkZm^

bg\hf^ mZqZmbhg Zg] Oa^ =eZ\dlmhg^ Bkhni G,K, ahe]l =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml makhn`a paheer hpg^] ln[lb]bZkb^l* lhf^ h_ pab\a Zk^

ln[c^\m mh \hkihkZm^ bg\hf^ mZqZmbhg* \hg_eb\ml fZr Zkbl^ [^mp^^g hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] Oa^ =eZ\dlmhg^ Bkhni G,K, k^eZmbg` mh ma^

l^e^\mbhg Zg] lmkn\mnkbg` h_ bgo^lmf^gml*

x hma^k maZg Zl l^m _hkma bg ma^ ghg+\hfi^mbmbhg Zg] ghg+lheb\bmZmbhg Z`k^^f^gml mh pab\a hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zk^ ln[c^\m* pab\a fZr ghm [^

^g_hk\^Z[e^* Z__bebZm^l h_ hnk `^g^kZe iZkmg^k Zg] ^qblmbg` Zg] _hkf^k i^klhgg^e ^fiehr^] [r hnk `^g^kZe iZkmg^k Zk^ ghm ikhab[bm^] _khf ^g`Z`bg` bg

hma^k [nlbg^ll^l hk Z\mbobmb^l* bg\en]bg` mahl^ maZm fb`am [^ bg ]bk^\m \hfi^mbmbhg pbma nl*

x hnk `^g^kZe iZkmg^k aZl ebfbm^] bml ebZ[bebmr Zg] k^]n\^] hk ^ebfbgZm^] bml ]nmb^l &bg\en]bg` _b]n\bZkr ]nmb^l' ng]^k ma^ iZkmg^klabi Z`k^^f^gm* pabe^ Zelh

k^lmkb\mbg` ma^ k^f^]b^l ZoZbeZ[e^ mh hnk \hffhg ngbmahe]^kl _hk Z\mbhgl maZm* pbmahnm ma^l^ ebfbmZmbhgl* fb`am \hglmbmnm^ [k^Z\a^l h_ ]nmr &bg\en]bg`

_b]n\bZkr ]nmr', Dg Z]]bmbhg* p^ aZo^ Z`k^^] mh bg]^fgb_r hnk `^g^kZe iZkmg^k Zg] bml Z__bebZm^l mh ma^ _nee^lm ^qm^gm i^kfbmm^] [r eZp* ^q\^im pbma

k^li^\m mh \hg]n\m bgoheobg` [Z] _Zbma* _kZn] hk pbee_ne fbl\hg]n\m, =r ink\aZlbg` hnk \hffhg ngbml* \hffhg ngbmahe]^kl pbee aZo^ Z`k^^] Zg]

\hgl^gm^] mh ma^ ikhoblbhgl l^m _hkma bg hnk iZkmg^klabi Z`k^^f^gm* bg\en]bg` ma^ ikhoblbhgl k^`Zk]bg` \hg_eb\ml h_ bgm^k^lm lbmnZmbhgl maZm* bg ma^ Z[l^g\^

h_ ln\a ikhoblbhgl* fb`am \hglmbmnm^ Z [k^Z\a h_ _b]n\bZkr hk hma^k ]nmb^l ng]^k Ziieb\Z[e^ lmZm^ eZp*

x hnk iZkmg^klabi Z`k^^f^gm ]h^l ghm k^lmkb\m hnk `^g^kZe iZkmg^k _khf \Znlbg` nl mh iZr bm hk bml Z__bebZm^l _hk Zgr l^kob\^l k^g]^k^]* hk _khf ^gm^kbg` bgmh

Z]]bmbhgZe \hgmkZ\mnZe ZkkZg`^f^gml pbma Zgr h_ ma^l^ ^gmbmb^l hg hnk [^aZe_* lh ehg` Zl ma^ m^kfl h_ Zgr ln\a Z]]bmbhgZe \hgmkZ\mnZe ZkkZg`^f^gml Zk^

_Zbk Zg] k^ZlhgZ[e^ mh nl Zl ]^m^kfbg^] ng]^k ma^ iZkmg^klabi Z`k^^f^gm*

x hnk `^g^kZe iZkmg^k ]^m^kfbg^l ahp fn\a ]^[m p^ bg\nk Zg] maZm ]^\blbhg fZr Z]o^kl^er Z__^\m hnk \k^]bm kZmbg`l*

x hnk `^g^kZe iZkmg^k ]^m^kfbg^l pab\a \hlml bg\nkk^] [r bm Zg] bml Z__bebZm^l Zk^ k^bf[nklZ[e^ [r nl*

x hnk `^g^kZe iZkmg^k \hgmkhel ma^ ^g_hk\^f^gm h_ h[eb`Zmbhgl hp^] mh nl [r bm Zg] bml Z__bebZm^l* Zg]

x hnk `^g^kZe iZkmg^k ]^\b]^l pa^ma^k mh k^mZbg l^iZkZm^ \hngl^e* Z\\hngmZgml hk hma^kl mh i^k_hkf l^kob\^l _hk nl,

N^^ |KZkm DDD, Dm^f /1, >^kmZbg M^eZmbhglabil Zg] M^eZm^] OkZglZ\mbhgl* Zg] ?bk^\mhk Dg]^i^g]^g\^} Zg] |KZkm DDD, Dm^f /., ?bk^\mhkl* @q^\nmbo^ J__b\^kl Zg]

>hkihkZm^ Bho^kgZg\^ { KZkmg^klabi HZgZ`^f^gm Zg] Bho^kgZg\^ { >hg_eb\ml >hffbmm^^,}

4.



IPQ[T ^U 7^]cT]cb

?\Y WHY[ULYZOPW HNYLLTLU[ JVU[HPUZ WYV]PZPVUZ [OH[ YLK\JL VY LSPTPUH[L K\[PLZ "PUJS\KPUN MPK\JPHY` K\[PLZ# VM V\Y NLULYHS WHY[ULY HUK SPTP[ YLTLKPLZ H]HPSHISL

[V JVTTVU \UP[OVSKLYZ MVY HJ[PVUZ [OH[ TPNO[ V[OLY^PZL JVUZ[P[\[L H IYLHJO VM K\[`& 9[ ^PSS IL KPMMPJ\S[ MVY H JVTTVU \UP[OVSKLY [V Z\JJLZZM\SS` JOHSSLUNL H

YLZVS\[PVU VM H JVUMSPJ[ VM PU[LYLZ[ I` V\Y NLULYHS WHY[ULY VY I` P[Z JVUMSPJ[Z JVTTP[[LL&

Jnk iZkmg^klabi Z`k^^f^gm \hgmZbgl ikhoblbhgl maZm pZbo^ hk \hgl^gm mh \hg]n\m [r hnk `^g^kZe iZkmg^k Zg] bml Z__bebZm^l maZm fb`am hma^kpbl^ kZbl^ blln^l

Z[hnm \hfiebZg\^ pbma _b]n\bZkr ]nmb^l hk Ziieb\Z[e^ eZp, Ahk ^qZfie^* hnk iZkmg^klabi Z`k^^f^gm ikhob]^l maZm pa^g hnk `^g^kZe iZkmg^k bl Z\mbg` bg bml bg]bob]nZe

\ZiZ\bmr* Zl hiihl^] mh bg bml \ZiZ\bmr Zl hnk `^g^kZe iZkmg^k* bm fZr Z\m pbmahnm Zgr _b]n\bZkr h[eb`Zmbhgl mh nl hk hnk \hffhg ngbmahe]^kl paZmlh^o^k, Ra^g hnk

`^g^kZe iZkmg^k* bg bml \ZiZ\bmr Zl hnk `^g^kZe iZkmg^k* bl i^kfbmm^] mh hk k^jnbk^] mh fZd^ Z ]^\blbhg bg bml |lhe^ ]bl\k^mbhg} hk |]bl\k^mbhg} hk maZm bm ]^^fl

|g^\^llZkr hk ZiikhikbZm^} hk |g^\^llZkr hk Z]oblZ[e^*} ma^g hnk `^g^kZe iZkmg^k bl ^gmbme^] mh \hglb]^k hger ln\a bgm^k^lml Zg] _Z\mhkl Zl bm ]^lbk^l* bg\en]bg` bml hpg

bgm^k^lml* Zg] aZl gh ]nmr hk h[eb`Zmbhg &_b]n\bZkr hk hma^kpbl^' mh `bo^ Zgr \hglb]^kZmbhg mh Zgr bgm^k^lm h_ hk _Z\mhkl Z__^\mbg` nl hk Zgr ebfbm^] iZkmg^kl Zg] pbee

ghm [^ ln[c^\m mh Zgr ]b__^k^gm lmZg]Zk]l bfihl^] [r ma^ iZkmg^klabi Z`k^^f^gm* ma^ ?^eZpZk^ Gbfbm^] KZkmg^klabi <\m hk ng]^k Zgr hma^k eZp* kne^ hk k^`neZmbhg hk

bg ^jnbmr, Oa^l^ fh]b_b\Zmbhgl h_ _b]n\bZkr ]nmb^l Zk^ ^qik^ller i^kfbmm^] [r ?^eZpZk^ eZp, C^g\^* p^ Zg] hnk \hffhg ngbmahe]^kl hger aZo^ k^\hnkl^ Zg] Zk^

Z[e^ mh l^^d k^f^]b^l Z`Zbglm hnk `^g^kZe iZkmg^k b_ hnk `^g^kZe iZkmg^k [k^Z\a^l bml h[eb`Zmbhgl inklnZgm mh hnk iZkmg^klabi Z`k^^f^gm, Pge^ll hnk `^g^kZe iZkmg^k

[k^Z\a^l bml h[eb`Zmbhgl inklnZgm mh hnk iZkmg^klabi Z`k^^f^gm* p^ Zg] hnk \hffhg ngbmahe]^kl ]h ghm aZo^ Zgr k^\hnkl^ Z`Zbglm hnk `^g^kZe iZkmg^k ^o^g b_ hnk

`^g^kZe iZkmg^k p^k^ mh Z\m bg Z fZgg^k maZm pZl bg\hglblm^gm pbma mkZ]bmbhgZe _b]n\bZkr ]nmb^l, Ankma^kfhk^* ^o^g b_ ma^k^ aZl [^^g Z [k^Z\a h_ ma^ h[eb`Zmbhgl l^m

_hkma bg hnk iZkmg^klabi Z`k^^f^gm* hnk iZkmg^klabi Z`k^^f^gm ikhob]^l maZm hnk `^g^kZe iZkmg^k Zg] bml h__b\^kl Zg] ]bk^\mhkl Zk^ ghm ebZ[e^ mh nl hk hnk \hffhg

ngbmahe]^kl _hk ^kkhkl h_ cn]`f^gm hk _hk Zgr Z\ml hk hfbllbhgl nge^ll ma^k^ aZl [^^g Z _bgZe Zg] ghg+Zii^ZeZ[e^ cn]`f^gm [r Z \hnkm h_ \hfi^m^gm cnkbl]b\mbhg

]^m^kfbgbg` maZm ma^ `^g^kZe iZkmg^k hk bml h__b\^kl Zg] ]bk^\mhkl Z\m^] bg [Z] _Zbma hk ^g`Z`^] bg _kZn] hk pbee_ne fbl\hg]n\m, Oa^l^ fh]b_b\Zmbhgl Zk^ ]^mkbf^gmZe mh

ma^ \hffhg ngbmahe]^kl [^\Znl^ ma^r k^lmkb\m ma^ k^f^]b^l ZoZbeZ[e^ mh \hffhg ngbmahe]^kl _hk Z\mbhgl maZm pbmahnm mahl^ ebfbmZmbhgl fb`am \hglmbmnm^ [k^Z\a^l h_

]nmr &bg\en]bg` _b]n\bZkr ]nmr',

Ra^g^o^k Z ihm^gmbZe \hg_eb\m h_ bgm^k^lm ^qblml [^mp^^g nl Zg] hnk `^g^kZe iZkmg^k* hnk `^g^kZe iZkmg^k fZr k^lheo^ ln\a \hg_eb\m h_ bgm^k^lm, D_ hnk `^g^kZe

iZkmg^k ]^m^kfbg^l maZm bml k^lhenmbhg h_ ma^ \hg_eb\m h_ bgm^k^lm bl hg m^kfl gh e^ll _ZohkZ[e^ mh nl maZg mahl^ `^g^kZeer [^bg` ikhob]^] mh hk ZoZbeZ[e^ _khf ngk^eZm^]

mabk] iZkmb^l hk bl _Zbk Zg] k^ZlhgZ[e^ mh nl* mZdbg` bgmh Z\\hngm ma^ mhmZebmr h_ ma^ k^eZmbhglabil [^mp^^g nl Zg] hnk `^g^kZe iZkmg^k* ma^g bm pbee [^ ik^lnf^] maZm bg

fZdbg` mabl ]^m^kfbgZmbhg* hnk `^g^kZe iZkmg^k Z\m^] bg `hh] _Zbma, < \hffhg ngbmahe]^k l^^dbg` mh \aZee^g`^ mabl k^lhenmbhg h_ ma^ \hg_eb\m h_ bgm^k^lm phne] [^Zk

ma^ [nk]^g h_ ho^k\hfbg` ln\a ik^lnfimbhg, Oabl bl ]b__^k^gm _khf ma^ lbmnZmbhg pbma ?^eZpZk^ \hkihkZmbhgl* pa^k^ Z \hg_eb\m k^lhenmbhg [r Zg bgm^k^lm^] iZkmr

phne] [^ ik^lnf^] mh [^ ng_Zbk Zg] ma^ bgm^k^lm^] iZkmr phne] aZo^ ma^ [nk]^g h_ ]^fhglmkZmbg` maZm ma^ k^lhenmbhg pZl _Zbk,

<elh* b_ hnk `^g^kZe iZkmg^k h[mZbgl ma^ ZiikhoZe h_ ma^ \hg_eb\ml \hffbmm^^ h_ hnk `^g^kZe iZkmg^k* ma^ k^lhenmbhg pbee [^ \hg\enlbo^er ]^^f^] mh [^ _Zbk Zg]

k^ZlhgZ[e^ mh nl Zg] ghm Z [k^Z\a [r hnk `^g^kZe iZkmg^k h_ Zgr ]nmb^l bm fZr hp^ mh nl hk hnk \hffhg ngbmahe]^kl, Oabl bl ]b__^k^gm _khf ma^ lbmnZmbhg pbma

?^eZpZk^ \hkihkZmbhgl* pa^k^ Z \hg_eb\m k^lhenmbhg [r Z \hffbmm^^ \hglblmbg` lhe^er h_ bg]^i^g]^gm ]bk^\mhkl fZr* bg \^kmZbg \bk\nflmZg\^l* f^k^er lab_m ma^ [nk]^g

h_ ]^fhglmkZmbg` ng_Zbkg^ll mh ma^ ieZbgmb__, >hffhg ngbmahe]^kl* bg ink\aZlbg` hnk \hffhg ngbml* Zk^ ]^^f^] Zl aZobg` \hgl^gm^] mh ma^ ikhoblbhgl l^m _hkma bg

ma^ iZkmg^klabi Z`k^^f^gm* bg\en]bg` ikhoblbhgl k^`Zk]bg` \hg_eb\ml h_ bgm^k^lm lbmnZmbhgl maZm* bg ma^ Z[l^g\^ h_ ln\a ikhoblbhgl* fb`am [^ \hglb]^k^] Z [k^Z\a h_

_b]n\bZkr hk hma^k ]nmb^l ng]^k Ziieb\Z[e^ lmZm^ eZp, <l Z k^lnem* \hffhg ngbmahe]^kl pbee* Zl Z ikZ\mb\Ze fZmm^k* ghm [^ Z[e^ mh ln\\^ll_neer \aZee^g`^ Zg bg_hkf^]

]^\blbhg [r ma^ \hg_eb\ml \hffbmm^^, N^^ |KZkm DDD, Dm^f /., ?bk^\mhkl* @q^\nmbo^ J__b\^kl Zg] >hkihkZm^ Bho^kgZg\^ { KZkmg^klabi HZgZ`^f^gm Zg]

Bho^kgZg\^ { >hg_eb\ml >hffbmm^^,}

4/



IPQ[T ^U 7^]cT]cb

COL JVU[YVS VM V\Y NLULYHS WHY[ULY TH` IL [YHUZMLYYLK [V H [OPYK WHY[` ^P[OV\[ JVTTVU \UP[OVSKLY JVUZLU[&

Jnk `^g^kZe iZkmg^k fZr mkZgl_^k bml `^g^kZe iZkmg^k bgm^k^lm mh Z mabk] iZkmr bg Z f^k`^k hk \hglheb]Zmbhg pbmahnm ma^ \hgl^gm h_ hnk \hffhg ngbmahe]^kl,

Ankma^kfhk^* Zm Zgr mbf^* ma^ f^f[^kl h_ hnk `^g^kZe iZkmg^k fZr l^ee hk mkZgl_^k Zee hk iZkm h_ ma^bk ebfbm^] ebZ[bebmr \hfiZgr bgm^k^lml bg hnk `^g^kZe iZkmg^k

pbmahnm ma^ ZiikhoZe h_ ma^ \hffhg ngbmahe]^kl* ln[c^\m mh \^kmZbg k^lmkb\mbhgl Zl ]^l\kb[^] ^el^pa^k^ bg mabl ZggnZe k^ihkm, < g^p `^g^kZe iZkmg^k fZr ghm [^

pbeebg` hk Z[e^ mh _hkf g^p bgo^lmf^gm _ng]l Zg] \hne] _hkf _ng]l maZm aZo^ bgo^lmf^gm h[c^\mbo^l Zg] `ho^kgbg` m^kfl maZm ]b__^k fZm^kbZeer _khf mahl^ h_ hnk

\nkk^gm bgo^lmf^gm _ng]l, < g^p hpg^k \hne] Zelh aZo^ Z ]b__^k^gm bgo^lmf^gm iabehlhiar* ^fiehr bgo^lmf^gm ikh_^llbhgZel pah Zk^ e^ll ^qi^kb^g\^]* [^

ngln\\^ll_ne bg b]^gmb_rbg` bgo^lmf^gm hiihkmngbmb^l hk aZo^ Z mkZ\d k^\hk] maZm bl ghm Zl ln\\^ll_ne Zl =eZ\dlmhg^�l mkZ\d k^\hk], D_ Zgr h_ ma^ _hk^`hbg` p^k^ mh

h\\nk* p^ \hne] ^qi^kb^g\^ ]b__b\nemr bg fZdbg` g^p bgo^lmf^gml* Zg] ma^ oZen^ h_ hnk ^qblmbg` bgo^lmf^gml* hnk [nlbg^ll* hnk k^lneml h_ hi^kZmbhgl Zg] hnk

_bgZg\bZe \hg]bmbhg \hne] fZm^kbZeer ln__^k,

FL PU[LUK [V WH` YLN\SHY KPZ[YPI\[PVUZ [V V\Y JVTTVU \UP[OVSKLYZ$ I\[ V\Y HIPSP[` [V KV ZV TH` IL SPTP[LK I` JHZO MSV^ MYVT VWLYH[PVUZ HUK H]HPSHISL SPX\PKP[`$

V\Y OVSKPUN WHY[ULYZOPW Z[Y\J[\YL$ HWWSPJHISL WYV]PZPVUZ VM 4LSH^HYL SH^ HUK JVU[YHJ[\HS YLZ[YPJ[PVUZ&

Jnk bgm^gmbhg bl mh ]blmkb[nm^ jnZkm^ker mh \hffhg ngbmahe]^kl ZiikhqbfZm^er 63$ h_ Oa^ =eZ\dlmhg^ Bkhni G,K,�l laZk^ h_ ?blmkb[nmZ[e^ @Zkgbg`l* ln[c^\m mh

Z]cnlmf^gm [r Zfhngml ]^m^kfbg^] [r =eZ\dlmhg^�l `^g^kZe iZkmg^k mh [^ g^\^llZkr hk ZiikhikbZm^ mh ikhob]^ _hk ma^ \hg]n\m h_ bml [nlbg^ll* mh fZd^ ZiikhikbZm^

bgo^lmf^gml bg bml [nlbg^ll Zg] hnk _ng]l* mh \hfier pbma Ziieb\Z[e^ eZp* Zgr h_ bml ]^[m bglmknf^gml hk hma^k Z`k^^f^gml* hk mh ikhob]^ _hk _nmnk^ \Zla k^jnbk^f^gml

ln\a Zl mZq+k^eZm^] iZrf^gml* \eZp[Z\d h[eb`Zmbhgl Zg] ]blmkb[nmbhgl mh ngbmahe]^kl _hk Zgr ^glnbg` jnZkm^k, <ee h_ ma^ _hk^`hbg` bl ln[c^\m mh ma^ jnZeb_b\Zmbhg maZm

ma^ ]^\eZkZmbhg Zg] iZrf^gm h_ Zgr ]blmkb[nmbhgl Zk^ Zm ma^ lhe^ ]bl\k^mbhg h_ hnk `^g^kZe iZkmg^k* Zg] fZr \aZg`^ Zm Zgr mbf^* bg\en]bg`* pbmahnm ebfbmZmbhg* mh

^ebfbgZm^ ln\a ]blmkb[nmbhgl ^gmbk^er,

Oa^ =eZ\dlmhg^ Bkhni G,K, bl Z ahe]bg` iZkmg^klabi Zg] aZl gh fZm^kbZe Zll^ml hma^k maZg ma^ hpg^klabi h_ ma^ iZkmg^klabi ngbml bg =eZ\dlmhg^ Che]bg`l a^e]

makhn`a paheer hpg^] ln[lb]bZkb^l, Oa^ =eZ\dlmhg^ Bkhni G,K, aZl gh bg]^i^g]^gm f^Zgl h_ `^g^kZmbg` k^o^gn^, <\\hk]bg`er* p^ bgm^g] mh \Znl^ =eZ\dlmhg^

Che]bg`l mh fZd^ ]blmkb[nmbhgl mh bml iZkmg^kl* bg\en]bg` Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l* mh _ng] Zgr ]blmkb[nmbhgl Oa^ =eZ\dlmhg^ Bkhni

G,K, fZr ]^\eZk^ hg ma^ \hffhg ngbml,

Jnk Z[bebmr mh fZd^ \Zla ]blmkb[nmbhgl mh hnk ngbmahe]^kl pbee ]^i^g] hg Z gnf[^k h_ _Z\mhkl* bg\en]bg` Zfhg` hma^kl `^g^kZe ^\hghfb\ Zg] [nlbg^ll

\hg]bmbhgl* hnk lmkZm^`b\ ieZgl Zg] ikhli^\ml* hnk [nlbg^ll Zg] bgo^lmf^gm hiihkmngbmb^l* hnk _bgZg\bZe \hg]bmbhg Zg] hi^kZmbg` k^lneml* bg\en]bg` ma^ mbfbg` Zg]

^qm^gm h_ hnk k^ZebsZmbhgl* phkdbg` \ZibmZe k^jnbk^f^gml Zg] Zgmb\biZm^] \Zla g^^]l* \hgmkZ\mnZe k^lmkb\mbhgl Zg] h[eb`Zmbhgl bg\en]bg` _ne_beebg` hnk \nkk^gm Zg]

_nmnk^ \ZibmZe \hffbmf^gml* e^`Ze* mZq Zg] k^`neZmhkr k^lmkb\mbhgl* k^lmkb\mbhgl Zg] hma^k bfieb\Zmbhgl hg ma^ iZrf^gm h_ ]blmkb[nmbhgl [r nl mh hnk \hffhg

ngbmahe]^kl hk [r hnk ln[lb]bZkb^l mh nl Zg] ln\a hma^k _Z\mhkl Zl hnk `^g^kZe iZkmg^k fZr ]^^f k^e^oZgm,

Pg]^k ma^ ?^eZpZk^ Gbfbm^] KZkmg^klabi <\m* p^ fZr ghm fZd^ Z ]blmkb[nmbhg mh Z iZkmg^k b_ Z_m^k ma^ ]blmkb[nmbhg Zee hnk ebZ[bebmb^l* hma^k maZg ebZ[bebmb^l mh

iZkmg^kl hg Z\\hngm h_ ma^bk iZkmg^klabi bgm^k^lml Zg] ebZ[bebmb^l _hk pab\a ma^ k^\hnkl^ h_ \k^]bmhkl bl ebfbm^] mh li^\b_b\ ikhi^kmr h_ ma^ iZkmg^klabi* phne] ^q\^^]

ma^ _Zbk oZen^ h_ hnk Zll^ml, D_ p^ p^k^ mh fZd^ ln\a Zg bfi^kfbllb[e^ ]blmkb[nmbhg* Zgr ebfbm^] iZkmg^k pah k^\^bo^] Z ]blmkb[nmbhg Zg] dg^p Zm ma^ mbf^ h_ ma^

]blmkb[nmbhg maZm ma^ ]blmkb[nmbhg pZl bg obheZmbhg h_ ma^ ?^eZpZk^ Gbfbm^] KZkmg^klabi <\m phne] [^ ebZ[e^ mh nl _hk ma^ Zfhngm h_ ma^ ]blmkb[nmbhg _hk mak^^ r^Zkl, Dg

Z]]bmbhg* ma^ m^kfl h_ hnk k^oheobg` \k^]bm _Z\bebmr hk hma^k _bgZg\bg` ZkkZg`^f^gml fZr _khf mbf^ mh mbf^ bg\en]^ \ho^gZgml hk hma^k k^lmkb\mbhgl maZm \hne]

\hglmkZbg hnk Z[bebmr mh fZd^ ]blmkb[nmbhgl,
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COL HTVY[PaH[PVU VM MPUP[L%SP]LK PU[HUNPISL HZZL[Z HUK UVU%JHZO LX\P[`%IHZLK JVTWLUZH[PVU YLZ\S[Z PU Z\IZ[HU[PHS L_WLUZLZ [OH[ TH` PUJYLHZL [OL UL[ SVZZ ^L

YLJVYK PU JLY[HPU WLYPVKZ VY JH\ZL \Z [V YLJVYK H UL[ SVZZ PU WLYPVKZ K\YPUN ^OPJO ^L ^V\SK V[OLY^PZL OH]L YLJVYKLK UL[ PUJVTL&

<l iZkm h_ ma^ k^hk`ZgbsZmbhg k^eZm^] mh hnk DKJ p^ Z\jnbk^] bgm^k^lml bg hnk [nlbg^ll _khf hnk ik^]^\^llhk hpg^kl, Oabl mkZglZ\mbhg aZl [^^g Z\\hngm^] _hk

iZkmbZeer Zl Z mkZgl_^k h_ bgm^k^lml ng]^k \hffhg \hgmkhe Zg] iZkmbZeer Zl Zg Z\jnblbmbhg h_ ghg+\hgmkheebg` bgm^k^lml, R^ Z\\hngm^] _hk ma^ Z\jnblbmbhg h_ ma^

ghg+\hgmkheebg` bgm^k^lml nlbg` ma^ ink\aZl^ f^mah] h_ Z\\hngmbg`* Zg] k^_e^\m^] ma^ ^q\^ll h_ ma^ ink\aZl^ ikb\^ ho^k ma^ _Zbk oZen^ h_ ma^ mZg`b[e^ Zll^ml Z\jnbk^]

Zg] ebZ[bebmb^l Zllnf^] Zl `hh]pbee Zg] hma^k bgmZg`b[e^ Zll^ml hg hnk lmZm^f^gm h_ _bgZg\bZe \hg]bmbhg, <l h_ ?^\^f[^k 1/* 0./4* p^ aZo^ #040,4 fbeebhg h_ _bgbm^+

ebo^] bgmZg`b[e^ Zll^ml &bg Z]]bmbhg mh #/,5 [beebhg h_ `hh]pbee'* g^m h_ Z\\nfneZm^] ZfhkmbsZmbhg, Oa^l^ _bgbm^+ebo^] bgmZg`b[e^ Zll^ml Zk^ _khf ma^ DKJ Zg] hma^k

[nlbg^ll mkZglZ\mbhgl, R^ Zk^ Zfhkmbsbg` ma^l^ _bgbm^+ebo^] bgmZg`b[e^l ho^k ma^bk ^lmbfZm^] nl^_ne ebo^l* pab\a kZg`^ _khf mak^^ mh mp^gmr r^Zkl* nlbg` ma^ lmkZb`am+

ebg^ f^mah]* pbma Z p^b`am^]+Zo^kZ`^ k^fZbgbg` ZfhkmbsZmbhg i^kbh] h_ 4,/ r^Zkl Zl h_ ?^\^f[^k 1/* 0./4, Oa^ ZfhkmbsZmbhg h_ ma^l^ _bgbm^+ebo^] bgmZg`b[e^ Zll^ml

Zg] h_ mabl ghg+\Zla ^jnbmr+[Zl^] \hfi^glZmbhg pbee bg\k^Zl^ hnk ^qi^gl^l ln[lmZgmbZeer ]nkbg` ma^ k^e^oZgm i^kbh]l, Oa^l^ ^qi^gl^l fZr bg\k^Zl^ ma^ g^m ehll p^

k^\hk] bg \^kmZbg i^kbh]l hk \Znl^ nl mh k^\hk] Z g^m ehll bg i^kbh]l ]nkbg` pab\a p^ phne] hma^kpbl^ aZo^ k^\hk]^] g^m bg\hf^,

FL HYL YLX\PYLK [V WH` V\Y ZLUPVY THUHNPUN KPYLJ[VYZ MVY TVZ[ VM [OL ILULMP[Z YLSH[PUN [V HU` HKKP[PVUHS [H_ KLWYLJPH[PVU VY HTVY[PaH[PVU KLK\J[PVUZ ^L TH`

JSHPT HZ H YLZ\S[ VM [OL [H_ IHZPZ Z[LW%\W ^L YLJLP]LK HZ WHY[ VM [OL YLVYNHUPaH[PVU ^L PTWSLTLU[LK PU JVUULJ[PVU ^P[O V\Y 9@? VY YLJLP]L PU JVUULJ[PVU ^P[O

M\[\YL L_JOHUNLZ VM V\Y JVTTVU \UP[Z HUK YLSH[LK [YHUZHJ[PVUZ&

<l iZkm h_ ma^ k^hk`ZgbsZmbhg p^ bfie^f^gm^] bg \hgg^\mbhg pbma hnk DKJ* p^ ink\aZl^] bgm^k^lml bg hnk [nlbg^ll _khf hnk ik^+DKJ hpg^kl, Dg Z]]bmbhg*

ahe]^kl h_ iZkmg^klabi ngbml bg =eZ\dlmhg^ Che]bg`l &hma^k maZg Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l'* ln[c^\m mh ma^ o^lmbg` Zg] fbgbfnf

k^mZbg^] hpg^klabi k^jnbk^f^gml Zg] mkZgl_^k k^lmkb\mbhgl l^m _hkma bg ma^ iZkmg^klabi Z`k^^f^gml h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil* fZr ni mh _hnk mbf^l ^Z\a

r^Zk &ln[c^\m mh ma^ m^kfl h_ ma^ ^q\aZg`^ Z`k^^f^gm' ^q\aZg`^ ma^bk =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml _hk Oa^ =eZ\dlmhg^ Bkhni G,K, \hffhg ngbml hg Z

hg^+_hk+hg^ [Zlbl, < =eZ\dlmhg^ Che]bg`l ebfbm^] iZkmg^k fnlm ^q\aZg`^ hg^ iZkmg^klabi ngbm bg ^Z\a h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil mh ^__^\m Zg ^q\aZg`^

_hk Z \hffhg ngbm, Oa^ ink\aZl^ Zg] ln[l^jn^gm ^q\aZg`^l Zk^ ^qi^\m^] mh k^lnem bg bg\k^Zl^l bg ma^ mZq [Zlbl h_ ma^ mZg`b[e^ Zg] bgmZg`b[e^ Zll^ml h_ =eZ\dlmhg^

Che]bg`l maZm hma^kpbl^ phne] ghm aZo^ [^^g ZoZbeZ[e^, Oa^l^ bg\k^Zl^l bg mZq [Zlbl fZr bg\k^Zl^ &_hk mZq inkihl^l' ]^ik^\bZmbhg Zg] ZfhkmbsZmbhg Zg] ma^k^_hk^

k^]n\^ ma^ Zfhngm h_ mZq maZm \^kmZbg h_ Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l maZm Zk^ mZqZ[e^ Zl \hkihkZmbhgl _hk P,N, _^]^kZe bg\hf^ mZq

inkihl^l* pab\a p^ k^_^k mh Zl ma^ |\hkihkZm^ mZqiZr^kl*} phne] hma^kpbl^ [^ k^jnbk^] mh iZr bg ma^ _nmnk^* Zemahn`a ma^ DMN fZr \aZee^g`^ Zee hk iZkm h_ maZm mZq

[Zlbl bg\k^Zl^* Zg] Z \hnkm \hne] lnlmZbg ln\a Z \aZee^g`^,

Jg^ h_ ma^ \hkihkZm^ mZqiZr^kl aZl ^gm^k^] bgmh Z mZq k^\^boZ[e^ Z`k^^f^gm pbma hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k ik^+DKJ hpg^kl maZm ikhob]^l _hk ma^

iZrf^gm [r ma^ \hkihkZm^ mZqiZr^k mh ma^ \hngm^kiZkmb^l h_ 63$ h_ ma^ Zfhngm h_ \Zla lZobg`l* b_ Zgr* bg P,N, _^]^kZe* lmZm^ Zg] eh\Ze bg\hf^ mZq hk _kZg\abl^ mZq

maZm ma^ \hkihkZm^ mZqiZr^kl Z\mnZeer k^Zebs^ Zl Z k^lnem h_ ma^l^ bg\k^Zl^l bg mZq [Zlbl Zg] h_ \^kmZbg hma^k mZq [^g^_bml k^eZm^] mh ^gm^kbg` bgmh ma^ mZq k^\^boZ[e^

Z`k^^f^gm* bg\en]bg` mZq [^g^_bml Zmmkb[nmZ[e^ mh iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm, Dg Z]]bmbhg* Z]]bmbhgZe mZq k^\^boZ[e^ Z`k^^f^gml aZo^ [^^g

^q^\nm^]* Zg] hma^kl fZr \hgmbgn^ mh [^ ^q^\nm^]* pbma g^per Z]fbmm^] =eZ\dlmhg^ l^gbhk fZgZ`bg` ]bk^\mhkl Zg] \^kmZbg hma^kl pah k^\^bo^ =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml, Oabl iZrf^gm h[eb`Zmbhg bl Zg h[eb`Zmbhg h_ ma^ \hkihkZm^ mZqiZr^k Zg] ghm h_ =eZ\dlmhg^ Che]bg`l, <l ln\a* ma^ \Zla ]blmkb[nmbhgl mh in[eb\

\hffhg ngbmahe]^kl fZr oZkr _khf ahe]^kl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml &a^e] [r =eZ\dlmhg^ i^klhgg^e Zg] hma^kl' mh ma^ ^qm^gm iZrf^gml Zk^ fZ]^

ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml mh l^eebg` ahe]^kl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, <l ma^ iZrf^gml k^_e^\m Z\mnZe mZq lZobg`l k^\^bo^] [r =eZ\dlmhg^

^gmbmb^l* ma^k^ fZr [^ Z mbfbg` ]b__^k^g\^ [^mp^^g ma^ mZq lZobg`l k^\^bo^] [r =eZ\dlmhg^ ^gmbmb^l Zg] ma^ \Zla iZrf^gml mh l^eebg` ahe]^kl h_ =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml, Rabe^ ma^ Z\mnZe bg\k^Zl^ bg mZq [Zlbl* Zl p^ee Zl ma^ Zfhngm Zg] mbfbg` h_ Zgr iZrf^gml ng]^k mabl Z`k^^f^gm* pbee
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oZkr ]^i^g]bg` nihg Z gnf[^k h_ _Z\mhkl* bg\en]bg` ma^ mbfbg` h_ ^q\aZg`^l* ma^ ikb\^ h_ hnk \hffhg ngbml Zm ma^ mbf^ h_ ma^ ^q\aZg`^* ma^ ^qm^gm mh pab\a ln\a

^q\aZg`^l Zk^ mZqZ[e^ Zg] ma^ Zfhngm Zg] mbfbg` h_ hnk bg\hf^* p^ ^qi^\m maZm Zl Z k^lnem h_ ma^ lbs^ h_ ma^ bg\k^Zl^l bg ma^ mZq [Zlbl h_ ma^ mZg`b[e^ Zg] bgmZg`b[e^

Zll^ml h_ =eZ\dlmhg^ Che]bg`l* ma^ iZrf^gml maZm p^ fZr fZd^ ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml pbee [^ ln[lmZgmbZe, Oa^ iZrf^gml ng]^k Z mZq k^\^boZ[e^

Z`k^^f^gm Zk^ ghm \hg]bmbhg^] nihg Z mZq k^\^boZ[e^ Z`k^^f^gm \hngm^kiZkmr�l \hgmbgn^] hpg^klabi h_ nl, R^ fZr g^^] mh bg\nk ]^[m mh _bgZg\^ iZrf^gml ng]^k

ma^ mZq k^\^boZ[e^ Z`k^^f^gm mh ma^ ^qm^gm hnk \Zla k^lhnk\^l Zk^ bgln__b\b^gm mh f^^m hnk h[eb`Zmbhgl ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml Zl Z k^lnem h_ mbfbg`

]bl\k^iZg\b^l hk hma^kpbl^,

<emahn`a p^ Zk^ ghm ZpZk^ h_ Zgr blln^ maZm phne] \Znl^ ma^ DMN mh \aZee^g`^ Z mZq [Zlbl bg\k^Zl^* ma^ mZq k^\^boZ[e^ Z`k^^f^gm \hngm^kiZkmb^l pbee ghm

k^bf[nkl^ nl _hk Zgr iZrf^gml ik^obhnler fZ]^ ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm, <l Z k^lnem* bg \^kmZbg \bk\nflmZg\^l iZrf^gml mh ma^ \hngm^kiZkmb^l ng]^k ma^

mZq k^\^boZ[e^ Z`k^^f^gm \hne] [^ bg ^q\^ll h_ ma^ \hkihkZm^ mZqiZr^kl� Z\mnZe \Zla mZq lZobg`l, Oa^ \hkihkZm^ mZqiZr^kl� Z[bebmr mh Z\ab^o^ [^g^_bml _khf Zgr mZq

[Zlbl bg\k^Zl^* Zg] ma^ iZrf^gml mh [^ fZ]^ ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml* pbee ]^i^g] nihg Z gnf[^k h_ _Z\mhkl* Zl ]bl\nll^] Z[ho^* bg\en]bg` ma^ mbfbg`

Zg] Zfhngm h_ hnk _nmnk^ bg\hf^,

9M COL 2SHJRZ[VUL 7YV\W <&@& ^LYL KLLTLK HU bPU]LZ[TLU[ JVTWHU`c \UKLY [OL )/+( 1J[$ HWWSPJHISL YLZ[YPJ[PVUZ JV\SK THRL P[ PTWYHJ[PJHS MVY \Z [V JVU[PU\L

V\Y I\ZPULZZ HZ JVU[LTWSH[LK HUK JV\SK OH]L H TH[LYPHS HK]LYZL LMMLJ[ VU V\Y I\ZPULZZ&

<g ^gmbmr pbee `^g^kZeer [^ ]^^f^] mh [^ Zg |bgo^lmf^gm \hfiZgr} _hk inkihl^l h_ ma^ /72. <\m b_8 &Z' bm bl hk ahe]l bml^e_ hnm Zl [^bg` ^g`Z`^] ikbfZkber* hk

ikhihl^l mh ^g`Z`^ ikbfZkber* bg ma^ [nlbg^ll h_ bgo^lmbg`* k^bgo^lmbg` hk mkZ]bg` bg l^\nkbmb^l* hk &[' Z[l^gm Zg Ziieb\Z[e^ ^q^fimbhg* bm hpgl hk ikhihl^l mh Z\jnbk^

bgo^lmf^gm l^\nkbmb^l aZobg` Z oZen^ ^q\^^]bg` 2.$ h_ ma^ oZen^ h_ bml mhmZe Zll^ml &^q\enlbo^ h_ P,N, `ho^kgf^gm l^\nkbmb^l Zg] \Zla bm^fl' hg Zg ng\hglheb]Zm^]

[Zlbl, R^ [^eb^o^ maZm p^ Zk^ ^g`Z`^] ikbfZkber bg ma^ [nlbg^ll h_ ikhob]bg` Zll^m fZgZ`^f^gm Zg] \ZibmZe fZkd^ml l^kob\^l Zg] ghm bg ma^ [nlbg^ll h_ bgo^lmbg`*

k^bgo^lmbg` hk mkZ]bg` bg l^\nkbmb^l, R^ Zelh [^eb^o^ maZm ma^ ikbfZkr lhnk\^ h_ bg\hf^ _khf ^Z\a h_ hnk [nlbg^ll^l bl ikhi^ker \aZkZ\m^kbs^] Zl bg\hf^ ^Zkg^] bg

^q\aZg`^ _hk ma^ ikhoblbhg h_ l^kob\^l, R^ ahe] hnkl^eo^l hnm Zl Zg Zll^m fZgZ`^f^gm Zg] \ZibmZe fZkd^ml _bkf Zg] ]h ghm ikhihl^ mh ^g`Z`^ ikbfZkber bg ma^

[nlbg^ll h_ bgo^lmbg`* k^bgo^lmbg` hk mkZ]bg` bg l^\nkbmb^l, <\\hk]bg`er* p^ ]h ghm [^eb^o^ maZm Oa^ =eZ\dlmhg^ Bkhni G,K, bl Zg |hkmah]hq} bgo^lmf^gm \hfiZgr Zl

]^_bg^] bg l^\mbhg 1&Z'&/'&<' h_ ma^ /72. <\m Zg] ]^l\kb[^] bg \eZnl^ &Z' bg ma^ _bklm l^gm^g\^ h_ mabl iZkZ`kZia, Ankma^kfhk^* Oa^ =eZ\dlmhg^ Bkhni G,K, ]h^l ghm

aZo^ Zgr fZm^kbZe Zll^ml hma^k maZg bml ^jnbmr bgm^k^lml bg \^kmZbg paheer hpg^] ln[lb]bZkb^l* pab\a bg mnkg pbee aZo^ gh fZm^kbZe Zll^ml &hma^k maZg bgm^k\hfiZgr

]^[m' hma^k maZg `^g^kZe iZkmg^k bgm^k^lml bg ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil, Oa^l^ paheer hpg^] ln[lb]bZkb^l Zk^ ma^ lhe^ `^g^kZe iZkmg^kl h_ ma^ =eZ\dlmhg^

Che]bg`l KZkmg^klabil Zg] Zk^ o^lm^] pbma Zee fZgZ`^f^gm Zg] \hgmkhe ho^k ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil, R^ ]h ghm [^eb^o^ ma^ ^jnbmr bgm^k^lml h_ Oa^

=eZ\dlmhg^ Bkhni G,K, bg bml paheer hpg^] ln[lb]bZkb^l hk ma^ `^g^kZe iZkmg^k bgm^k^lml h_ ma^l^ paheer hpg^] ln[lb]bZkb^l bg ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil

Zk^ bgo^lmf^gm l^\nkbmb^l, Hhk^ho^k* [^\Znl^ p^ [^eb^o^ maZm ma^ \ZibmZe bgm^k^lml h_ ma^ `^g^kZe iZkmg^kl h_ hnk _ng]l bg ma^bk k^li^\mbo^ _ng]l Zk^ g^bma^k l^\nkbmb^l

ghk bgo^lmf^gm l^\nkbmb^l* p^ [^eb^o^ maZm e^ll maZg 2.$ h_ Oa^ =eZ\dlmhg^ Bkhni G,K,�l mhmZe Zll^ml &^q\enlbo^ h_ P,N, `ho^kgf^gm l^\nkbmb^l Zg] \Zla bm^fl' hg Zg

ng\hglheb]Zm^] [Zlbl Zk^ \hfikbl^] h_ Zll^ml maZm \hne] [^ \hglb]^k^] bgo^lmf^gm l^\nkbmb^l, <\\hk]bg`er* p^ ]h ghm [^eb^o^ Oa^ =eZ\dlmhg^ Bkhni G,K, bl Zg

bgZ]o^km^gm bgo^lmf^gm \hfiZgr [r obkmn^ h_ ma^ 2.$ m^lm bg l^\mbhg 1&Z'&/'&>' h_ ma^ /72. <\m Zl ]^l\kb[^] bg \eZnl^ &[' bg ma^ _bklm l^gm^g\^ h_ mabl iZkZ`kZia, Dg

Z]]bmbhg* p^ [^eb^o^ Oa^ =eZ\dlmhg^ Bkhni G,K, bl ghm Zg bgo^lmf^gm \hfiZgr ng]^k l^\mbhg 1&['&/' h_ ma^ /72. <\m [^\Znl^ bm bl ikbfZkber ^g`Z`^] bg Z

ghg+bgo^lmf^gm \hfiZgr [nlbg^ll,

Oa^ /72. <\m Zg] ma^ kne^l ma^k^ng]^k \hgmZbg ]^mZbe^] iZkZf^m^kl _hk ma^ hk`ZgbsZmbhg Zg] hi^kZmbhg h_ bgo^lmf^gm \hfiZgb^l, <fhg` hma^k mabg`l* ma^

/72. <\m Zg] ma^ kne^l ma^k^ng]^k ebfbm hk ikhab[bm mkZglZ\mbhgl pbma Z__bebZm^l* bfihl^ ebfbmZmbhgl hg ma^ bllnZg\^ h_ ]^[m Zg] ^jnbmr l^\nkbmb^l* `^g^kZeer ikhab[bm

ma^ bllnZg\^ h_ himbhgl Zg] bfihl^ \^kmZbg `ho^kgZg\^ k^jnbk^f^gml, R^ bgm^g] mh \hg]n\m hnk hi^kZmbhgl lh maZm Oa^ =eZ\dlmhg^ Bkhni G,K, pbee ghm [^ ]^^f^] mh

[^ Zg bgo^lmf^gm \hfiZgr ng]^k ma^ /72. <\m, D_ Zgrmabg` p^k^ mh aZii^g pab\a phne] \Znl^ Oa^ =eZ\dlmhg^ Bkhni G,K, mh [^ ]^^f^] mh [^ Zg bgo^lmf^gm

\hfiZgr ng]^k ma^ /72. <\m* k^jnbk^f^gml
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bfihl^] [r ma^ /72. <\m* bg\en]bg` ebfbmZmbhgl hg hnk \ZibmZe lmkn\mnk^* Z[bebmr mh mkZglZ\m [nlbg^ll pbma Z__bebZm^l &bg\en]bg` nl' Zg] Z[bebmr mh \hfi^glZm^ d^r

^fiehr^^l* \hne] fZd^ bm bfikZ\mb\Ze _hk nl mh \hgmbgn^ hnk [nlbg^ll Zl \nkk^gmer \hg]n\m^]* bfiZbk ma^ Z`k^^f^gml Zg] ZkkZg`^f^gml [^mp^^g Zg] Zfhg` Oa^

=eZ\dlmhg^ Bkhni G,K,* =eZ\dlmhg^ Che]bg`l Zg] hnk l^gbhk fZgZ`bg` ]bk^\mhkl* hk Zgr \hf[bgZmbhg ma^k^h_* Zg] fZm^kbZeer Z]o^kl^er Z__^\m hnk [nlbg^ll* _bgZg\bZe

\hg]bmbhg Zg] k^lneml h_ hi^kZmbhgl, Dg Z]]bmbhg* p^ fZr [^ k^jnbk^] mh ebfbm ma^ Zfhngm h_ bgo^lmf^gml maZm p^ fZd^ Zl Z ikbg\biZe hk hma^kpbl^ \hg]n\m hnk

[nlbg^ll bg Z fZgg^k maZm ]h^l ghm ln[c^\m nl mh ma^ k^`blmkZmbhg Zg] hma^k k^jnbk^f^gml h_ ma^ /72. <\m,

GXbZb GT[PcTS c^ Dda 7^\\^] J]Xcb

?\Y JVTTVU \UP[ WYPJL TH` KLJSPUL K\L [V [OL SHYNL U\TILY VM JVTTVU \UP[Z LSPNPISL MVY M\[\YL ZHSL HUK MVY L_JOHUNL&

Oa^ fZkd^m ikb\^ h_ hnk \hffhg ngbml \hne] ]^\ebg^ Zl Z k^lnem h_ lZe^l h_ Z eZk`^ gnf[^k h_ \hffhg ngbml bg ma^ fZkd^m bg ma^ _nmnk^ hk ma^ i^k\^imbhg maZm

ln\a lZe^l \hne] h\\nk, Oa^l^ lZe^l* hk ma^ ihllb[bebmr maZm ma^l^ lZe^l fZr h\\nk* Zelh fb`am fZd^ bm fhk^ ]b__b\nem _hk nl mh l^ee \hffhg ngbml bg ma^ _nmnk^ Zm Z mbf^

Zg] Zm Z ikb\^ maZm p^ ]^^f ZiikhikbZm^, R^ aZ] Z mhmZe h_ 365*4.5*220 ohmbg` \hffhg ngbml hnmlmZg]bg` Zl h_ A^[knZkr /5* 0./5, Nn[c^\m mh ma^ eh\d+ni

k^lmkb\mbhgl ]^l\kb[^] [^ehp* p^ fZr blln^ Zg] l^ee bg ma^ _nmnk^ Z]]bmbhgZe \hffhg ngbml, Gbfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l hpg^] Zg Z``k^`Zm^ h_

313*2/3*673 =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hnmlmZg]bg` Zl h_ A^[knZkr /5* 0./5, Dg \hgg^\mbhg pbma hnk bgbmbZe in[eb\ h__^kbg`* p^ ^gm^k^] bgmh Zg

^q\aZg`^ Z`k^^f^gm pbma ahe]^kl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml &hma^k maZg Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l' lh maZm ma^l^

ahe]^kl* ln[c^\m mh ma^ o^lmbg` Zg] fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml Zg] mkZgl_^k k^lmkb\mbhgl l^m _hkma bg ma^ iZkmg^klabi Z`k^^f^gml h_ ma^ =eZ\dlmhg^

Che]bg`l KZkmg^klabil* fZr ni mh _hnk mbf^l ^Z\a r^Zk &ln[c^\m mh ma^ m^kfl h_ ma^ ^q\aZg`^ Z`k^^f^gm' ^q\aZg`^ ma^bk =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml _hk

Oa^ =eZ\dlmhg^ Bkhni G,K, \hffhg ngbml hg Z hg^+_hk+hg^ [Zlbl* ln[c^\m mh \nlmhfZkr \hgo^klbhg kZm^ Z]cnlmf^gml _hk liebml* ngbm ]blmkb[nmbhgl Zg]

k^\eZllb_b\Zmbhgl, < =eZ\dlmhg^ Che]bg`l ebfbm^] iZkmg^k fnlm ^q\aZg`^ hg^ iZkmg^klabi ngbm bg ^Z\a h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil mh ^__^\m Zg ^q\aZg`^

_hk Z \hffhg ngbm, Oa^ \hffhg ngbml p^ blln^ nihg ln\a ^q\aZg`^l phne] [^ |k^lmkb\m^] l^\nkbmb^l*} Zl ]^_bg^] bg Mne^ /22 ng]^k ma^ N^\nkbmb^l <\m* nge^ll p^

k^`blm^k ln\a bllnZg\^l, Chp^o^k* p^ aZo^ ^gm^k^] bgmh Z k^`blmkZmbhg kb`aml Z`k^^f^gm pbma ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l maZm k^jnbk^l nl mh k^`blm^k

ma^l^ \hffhg ngbml ng]^k ma^ N^\nkbmb^l <\m Zg] p^ aZo^ _be^] k^`blmkZmbhg lmZm^f^gml maZm \ho^k ma^ ]^ebo^kr h_ \hffhg ngbml blln^] nihg ^q\aZg`^ h_ =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbml, N^^ |KZkm DDD, Dm^f /1, >^kmZbg M^eZmbhglabil Zg] M^eZm^] OkZglZ\mbhgl* Zg] ?bk^\mhk Dg]^i^g]^g\^ { OkZglZ\mbhgl pbma M^eZm^]

K^klhgl { M^`blmkZmbhg Mb`aml <`k^^f^gm,} Rabe^ ma^ iZkmg^klabi Z`k^^f^gml h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil Zg] k^eZm^] Z`k^^f^gml \hgmkZ\mnZeer

k^lmkb\m ma^ Z[bebmr h_ =eZ\dlmhg^ i^klhgg^e mh mkZgl_^k ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hk Oa^ =eZ\dlmhg^ Bkhni G,K, \hffhg ngbml ma^r ahe] Zg] k^jnbk^

maZm ma^r fZbgmZbg Z fbgbfnf Zfhngm h_ ^jnbmr hpg^klabi ]nkbg` ma^bk ^fiehr [r nl* ma^l^ \hgmkZ\mnZe ikhoblbhgl fZr eZil^ ho^k mbf^ hk [^ pZbo^]* fh]b_b^] hk

Zf^g]^] Zm Zgr mbf^,

Dg Z]]bmbhg* bg Eng^ 0..5* p^ ^gm^k^] bgmh Zg Z`k^^f^gm pbma =^bcbg` Rhg]^k_ne Dgo^lmf^gml* Zg bgo^lmf^gm o^ab\e^ ^lmZ[ebla^] Zg] \hgmkhee^] [r Oa^

K^hie^�l M^in[eb\ h_ >abgZ* inklnZgm mh pab\a p^ lhe] mh bm ghg+ohmbg` \hffhg ngbml, <l h_ A^[knZkr /5* 0./5 =^bcbg` Rhg]^k_ne Dgo^lmf^gml hpg^] 32*25.*..7

ghg+ohmbg` \hffhg ngbml, R^ aZo^ Z`k^^] mh ikhob]^ =^bcbg` Rhg]^k_ne Dgo^lmf^gml pbma k^`blmkZmbhg kb`aml mh ^__^\m \^kmZbg lZe^l,

<l h_ A^[knZkr /5* 0./5* p^ aZ] `kZgm^] /1*504*265 hnmlmZg]bg` ]^_^kk^] k^lmkb\m^] \hffhg ngbml Zg] 22*.24*045 hnmlmZg]bg` ]^_^kk^] k^lmkb\m^]

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml* pab\a Zk^ ln[c^\m mh li^\b_b^] o^lmbg` k^jnbk^f^gml* mh hnk ghg+l^gbhk fZgZ`bg` ]bk^\mhk ikh_^llbhgZel Zg] l^gbhk fZgZ`bg`

]bk^\mhkl ng]^k Oa^ =eZ\dlmhg^ Bkhni G,K, 0..5 @jnbmr Dg\^gmbo^ KeZg &|0..5 @jnbmr Dg\^gmbo^ KeZg}', Oa^ Z``k^`Zm^ gnf[^k h_ \hffhg ngbml Zg] =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbml \ho^k^] [r hnk 0..5 @jnbmr Dg\^gmbo^ KeZg bl bg\k^Zl^] hg ma^ _bklm ]Zr h_ ^Z\a _bl\Ze r^Zk ]nkbg` bml m^kf [r Z gnf[^k h_ ngbml ^jnZe mh

ma^ ihlbmbo^ ]b__^k^g\^* b_ Zgr* h_ &Z' /3$ h_ ma^ Z``k^`Zm^ gnf[^k h_ \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hnmlmZg]bg` hg ma^ eZlm ]Zr h_ ma^

bff^]bZm^er ik^\^]bg` _bl\Ze r^Zk &^q\en]bg` =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml a^e] [r Oa^ =eZ\dlmhg^ Bkhni G,K, hk bml paheer hpg^] ln[lb]bZkb^l' fbgnl

&[' ma^ Z``k^`Zm^ gnf[^k h_ \hffhg ngbml Zg]
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=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml \ho^k^] [r hnk 0..5 @jnbmr Dg\^gmbo^ KeZg Zl h_ ln\a ]Zm^ &nge^ll ma^ Z]fbgblmkZmhk h_ ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg

lahne] ]^\b]^ mh bg\k^Zl^ ma^ gnf[^k h_ \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml \ho^k^] [r ma^ ieZg [r Z e^ll^k Zfhngm', <g Z``k^`Zm^ h_

/45*762*/36 Z]]bmbhgZe \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml p^k^ ZoZbeZ[e^ _hk `kZgm ng]^k hnk 0..5 @jnbmr Dg\^gmbo^ KeZg Zl h_ A^[knZkr /5*

0./5, R^ aZo^ _be^] Z k^`blmkZmbhg lmZm^f^gm Zg] bgm^g] mh _be^ Z]]bmbhgZe k^`blmkZmbhg lmZm^f^gml hg Ahkf N+6 ng]^k ma^ N^\nkbmb^l <\m mh k^`blm^k \hffhg ngbml

\ho^k^] [r hnk 0..5 @jnbmr Dg\^gmbo^ KeZg &bg\en]bg` inklnZgm mh ZnmhfZmb\ ZggnZe bg\k^Zl^l', <gr ln\a Ahkf N+6 k^`blmkZmbhg lmZm^f^gm pbee ZnmhfZmb\Zeer

[^\hf^ ^__^\mbo^ nihg _bebg`, <\\hk]bg`er* \hffhg ngbml k^`blm^k^] ng]^k ln\a k^`blmkZmbhg lmZm^f^gm pbee [^ ZoZbeZ[e^ _hk lZe^ bg ma^ hi^g fZkd^m,

Dg Z]]bmbhg* hnk iZkmg^klabi Z`k^^f^gm Znmahkbs^l nl mh blln^ Zg ngebfbm^] gnf[^k h_ Z]]bmbhgZe iZkmg^klabi l^\nkbmb^l Zg] himbhgl* kb`aml* pZkkZgml Zg]

Ziik^\bZmbhg kb`aml k^eZmbg` mh iZkmg^klabi l^\nkbmb^l _hk ma^ \hglb]^kZmbhg Zg] hg ma^ m^kfl Zg] \hg]bmbhgl ^lmZ[ebla^] [r hnk `^g^kZe iZkmg^k bg bml lhe^ ]bl\k^mbhg

pbmahnm ma^ ZiikhoZe h_ Zgr ebfbm^] iZkmg^kl, Dg Z\\hk]Zg\^ pbma ma^ ?^eZpZk^ Gbfbm^] KZkmg^klabi <\m Zg] ma^ ikhoblbhgl h_ hnk iZkmg^klabi Z`k^^f^gm* p^ fZr

Zelh blln^ Z]]bmbhgZe iZkmg^klabi bgm^k^lml maZm aZo^ \^kmZbg ]^lb`gZmbhgl* ik^_^k^g\^l* kb`aml* ihp^kl Zg] ]nmb^l maZm Zk^ ]b__^k^gm _khf* Zg] fZr [^ l^gbhk mh* mahl^

Ziieb\Z[e^ mh \hffhg ngbml, NbfbeZker* ma^ =eZ\dlmhg^ Che]bg`l iZkmg^klabi Z`k^^f^gml Znmahkbs^ ma^ paheer hpg^] ln[lb]bZkb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K,

pab\a Zk^ ma^ `^g^kZe iZkmg^kl h_ mahl^ iZkmg^klabil mh blln^ Zg ngebfbm^] gnf[^k h_ Z]]bmbhgZe iZkmg^klabi l^\nkbmb^l h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil pbma

ln\a ]^lb`gZmbhgl* ik^_^k^g\^l* kb`aml* ihp^kl Zg] ]nmb^l maZm Zk^ ]b__^k^gm _khf* Zg] fZr [^ l^gbhk mh* mahl^ Ziieb\Z[e^ mh ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi

Pgbml* Zg] pab\a fZr [^ ^q\aZg`^Z[e^ _hk hnk \hffhg ngbml,

COL THYRL[ WYPJL VM V\Y JVTTVU \UP[Z TH` IL ]VSH[PSL$ ^OPJO JV\SK JH\ZL [OL ]HS\L VM `V\Y PU]LZ[TLU[ [V KLJSPUL&

N^\nkbmb^l fZkd^ml phke]pb]^ ^qi^kb^g\^ lb`gb_b\Zgm ikb\^ Zg] ohenf^ _en\mnZmbhgl, Oabl fZkd^m oheZmbebmr* Zl p^ee Zl `^g^kZe ^\hghfb\* fZkd^m hk ihebmb\Ze

\hg]bmbhgl* \hne] k^]n\^ ma^ fZkd^m ikb\^ h_ \hffhg ngbml bg libm^ h_ hnk hi^kZmbg` i^k_hkfZg\^, Dg Z]]bmbhg* hnk hi^kZmbg` k^lneml \hne] [^ [^ehp ma^ ^qi^\mZmbhgl

h_ in[eb\ fZkd^m ZgZerlml Zg] bgo^lmhkl* Zg] bg k^lihgl^ ma^ fZkd^m ikb\^ h_ hnk \hffhg ngbml \hne] ]^\k^Zl^ lb`gb_b\Zgmer, Thn fZr [^ ngZ[e^ mh k^l^ee rhnk

\hffhg ngbml Zm hk Z[ho^ ma^ ikb\^ rhn iZb] _hk ma^f,

GXbZb GT[PcTS c^ J]XcTS HcPcTb IPgPcX^]

?\Y Z[Y\J[\YL PU]VS]LZ JVTWSL_ WYV]PZPVUZ VM D&B& MLKLYHS PUJVTL [H_ SH^ MVY ^OPJO UV JSLHY WYLJLKLU[ VY H\[OVYP[` TH` IL H]HPSHISL& ?\Y Z[Y\J[\YL HSZV PZ

Z\IQLJ[ [V WV[LU[PHS SLNPZSH[P]L$ Q\KPJPHS VY HKTPUPZ[YH[P]L JOHUNL HUK KPMMLYPUN PU[LYWYL[H[PVUZ$ WVZZPIS` VU H YL[YVHJ[P]L IHZPZ&

Oa^ P,N, _^]^kZe bg\hf^ mZq mk^Zmf^gm h_ \hffhg ngbmahe]^kl ]^i^g]l bg lhf^ bglmZg\^l hg ]^m^kfbgZmbhgl h_ _Z\m Zg] bgm^kik^mZmbhgl h_ \hfie^q ikhoblbhgl

h_ P,N, _^]^kZe bg\hf^ mZq eZp _hk pab\a gh \e^Zk ik^\^]^gm hk Znmahkbmr fZr [^ ZoZbeZ[e^, Oa^ P,N, _^]^kZe bg\hf^ mZq kne^l Zk^ \hglmZgmer ng]^k k^ob^p [r

i^klhgl bgoheo^] bg ma^ e^`bleZmbo^ ikh\^ll* ma^ P,N, Dgm^kgZe M^o^gn^ N^kob\^* hk |DMN*} Zg] ma^ P,N, Ok^Zlnkr ?^iZkmf^gm* _k^jn^gmer k^lnembg` bg k^obl^]

bgm^kik^mZmbhgl h_ ^lmZ[ebla^] \hg\^iml* lmZmnmhkr \aZg`^l* k^oblbhgl mh k^`neZmbhgl Zg] hma^k fh]b_b\Zmbhgl Zg] bgm^kik^mZmbhgl, Oa^ DMN iZrl \ehl^ Zmm^gmbhg mh ma^

ikhi^k Ziieb\Zmbhg h_ mZq eZpl mh iZkmg^klabil, Oa^ ik^l^gm P,N, _^]^kZe bg\hf^ mZq mk^Zmf^gm h_ Zg bgo^lmf^gm bg hnk \hffhg ngbml fZr [^ fh]b_b^] [r

Z]fbgblmkZmbo^* e^`bleZmbo^ hk cn]b\bZe bgm^kik^mZmbhg Zm Zgr mbf^* Zg] Zgr ln\a Z\mbhg fZr Z__^\m bgo^lmf^gml Zg] \hffbmf^gml ik^obhnler fZ]^, >aZg`^l mh ma^ P,N,

_^]^kZe bg\hf^ mZq eZpl Zg] bgm^kik^mZmbhgl ma^k^h_ \hne] fZd^ bm fhk^ ]b__b\nem hk bfihllb[e^ mh f^^m ma^ ^q\^imbhg _hk nl mh [^ mk^Zm^] Zl Z iZkmg^klabi _hk P,N,

_^]^kZe bg\hf^ mZq inkihl^l maZm bl ghm mZqZ[e^ Zl Z \hkihkZmbhg &k^_^kk^] mh Zl ma^ |LnZeb_rbg` Dg\hf^ @q\^imbhg}'* Z__^\m hk \Znl^ nl mh \aZg`^ hnk bgo^lmf^gml

Zg] \hffbmf^gml* Z__^\m ma^ mZq \hglb]^kZmbhgl h_ Zg bgo^lmf^gm bg nl* \aZg`^ ma^ \aZkZ\m^k hk mk^Zmf^gm h_ ihkmbhgl h_ hnk bg\hf^ &bg\en]bg`* _hk bglmZg\^* ma^

mk^Zmf^gm h_ \Zkkb^] bgm^k^lm Zl hk]bgZkr bg\hf^ kZma^k maZg \ZibmZe `Zbg' Zg] Z]o^kl^er Z__^\m Zg bgo^lmf^gm bg hnk \hffhg ngbml, Ahk ^qZfie^* Zl ]bl\nll^] Z[ho^

ng]^k |{ Dg iZlm r^Zkl* ma^ P,N, >hg`k^ll aZl \hglb]^k^] e^`bleZmbhg maZm* b_ ^gZ\m^]* phne] aZo^ &Z' _hk
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mZqZ[e^ r^Zkl [^`bggbg` m^g r^Zkl Z_m^k ma^ ]Zm^ h_ ^gZ\mf^gm* ik^\en]^] nl _khf jnZeb_rbg` Zl Z iZkmg^klabi _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l hk k^jnbk^] nl mh

ahe] \Zkkb^] bgm^k^lm makhn`a mZqZ[e^ ln[lb]bZkr \hkihkZmbhgl Zg] &[' mZq^] bg]bob]nZe ahe]^kl h_ \hffhg ngbml pbma k^li^\m mh \^kmZbg bg\hf^ Zg] `Zbgl Zm bg\k^Zl^]

kZm^l, D_ Zgr lbfbeZk e^`bleZmbhg p^k^ mh [^ ^gZ\m^] Zg] Ziier mh nl* p^ \hne] bg\nk Z fZm^kbZe bg\k^Zl^ bg hnk mZq ebZ[bebmr Zg] Z ln[lmZgmbZe ihkmbhg h_ hnk bg\hf^

\hne] [^ mZq^] Zm Z ab`a^k kZm^ mh ma^ bg]bob]nZe ahe]^kl h_ hnk \hffhg ngbml*} ma^ P,N, >hg`k^ll aZl \hglb]^k^] oZkbhnl e^`bleZmbo^ ikhihlZel mh mk^Zm Zee hk iZkm h_

ma^ \ZibmZe `Zbg Zg] ]bob]^g] bg\hf^ maZm bl k^\h`gbs^] [r Zg bgo^lmf^gm iZkmg^klabi Zg] Zeeh\Z[e^ mh Z iZkmg^k Z__bebZm^] pbma ma^ lihglhk h_ ma^ iZkmg^klabi &b,^,* Z

ihkmbhg h_ ma^ \Zkkb^] bgm^k^lm' Zl hk]bgZkr bg\hf^ mh ln\a iZkmg^k _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l, ?nkbg` abl ik^lb]^gmbZe \ZfiZb`g* Kk^lb]^gm Oknfi

^qik^ll^] lniihkm _hk e^`bleZmbhg ^g]bg` mk^Zmf^gm h_ \Zkkb^] bgm^k^lm Zl \ZibmZe `Zbg,

Jnk hk`ZgbsZmbhgZe ]h\nf^gml Zg] `ho^kgbg` Z`k^^f^gml i^kfbm hnk `^g^kZe iZkmg^k mh fh]b_r hnk Zf^g]^] Zg] k^lmZm^] ebfbm^] iZkmg^klabi Z`k^^f^gm _khf

mbf^ mh mbf^* pbmahnm ma^ \hgl^gm h_ ma^ \hffhg ngbmahe]^kl* mh Z]]k^ll \^kmZbg \aZg`^l bg P,N, _^]^kZe bg\hf^ mZq k^`neZmbhgl* e^`bleZmbhg hk bgm^kik^mZmbhg, Dg

lhf^ \bk\nflmZg\^l* ln\a k^oblbhgl \hne] aZo^ Z fZm^kbZe Z]o^kl^ bfiZ\m hg lhf^ hk Zee \hffhg ngbmahe]^kl, Hhk^ho^k* p^ pbee Ziier \^kmZbg Zllnfimbhgl Zg]

\hgo^gmbhgl bg Zg Zmm^fim mh \hfier pbma Ziieb\Z[e^ kne^l Zg] mh k^ihkm bg\hf^* `Zbg* ]^]n\mbhg* ehll Zg] \k^]bm mh \hffhg ngbmahe]^kl bg Z fZgg^k maZm k^_e^\ml

ln\a \hffhg ngbmahe]^kl� [^g^_b\bZe hpg^klabi h_ iZkmg^klabi bm^fl* mZdbg` bgmh Z\\hngm oZkbZmbhg bg ngbmahe]^k hpg^klabi bgm^k^lml ]nkbg` ^Z\a mZqZ[e^ r^Zk

[^\Znl^ h_ mkZ]bg` Z\mbobmr, Hhk^ li^\b_b\Zeer* hnk Zeeh\Zmbhgl h_ bm^fl h_ mZqZ[e^ bg\hf^ Zg] ehll [^mp^^g mkZgl_^khkl Zg] mkZgl_^k^^l h_ hnk ngbml pbee [^

]^m^kfbg^] ZggnZeer* pbee [^ ikhkZm^] hg Z fhgmaer [Zlbl Zg] pbee [^ ln[l^jn^gmer Ziihkmbhg^] Zfhg` ma^ ngbmahe]^kl bg ikhihkmbhg mh ma^ gnf[^k h_ ngbml hpg^]

[r ^Z\a h_ ma^f ]^m^kfbg^] Zl h_ ma^ hi^gbg` h_ mkZ]bg` h_ hnk ngbml hg ma^ I^p Thkd Nmh\d @q\aZg`^ hg ma^ _bklm [nlbg^ll ]Zr h_ ^o^kr fhgma, <l Z k^lnem* Z

ngbmahe]^k mkZgl_^kkbg` ngbml fZr [^ Zeeh\Zm^] bg\hf^* `Zbg* ehll Zg] ]^]n\mbhgl k^Zebs^] Z_m^k ma^ ]Zm^ h_ mkZgl_^k, Chp^o^k* mahl^ Zllnfimbhgl Zg] \hgo^gmbhgl

fZr ghm [^ bg \hfiebZg\^ pbma Zee Zli^\ml h_ Ziieb\Z[e^ mZq k^jnbk^f^gml, Oa^ DMN \hne] ihm^gmbZeer Zll^km ln\\^ll_neer maZm ma^ \hgo^gmbhgl Zg] Zllnfimbhgl nl^]

[r nl ]h ghm lZmbl_r ma^ m^\agb\Ze k^jnbk^f^gml h_ ma^ Dgm^kgZe M^o^gn^ >h]^ Zg]-hk Ok^Zlnkr k^`neZmbhgl Zg] \hne] k^jnbk^ maZm bm^fl h_ bg\hf^* `Zbg* ]^]n\mbhgl*

ehll hk \k^]bm* bg\en]bg` bgm^k^lm ]^]n\mbhgl* [^ Z]cnlm^]* k^Zeeh\Zm^] hk ]blZeehp^] bg Z fZgg^k maZm Z]o^kl^er Z__^\ml \hffhg ngbmahe]^kl,

9M ^L ^LYL [YLH[LK HZ H JVYWVYH[PVU MVY D&B& MLKLYHS PUJVTL [H_ VY Z[H[L [H_ W\YWVZLZ$ [OLU V\Y KPZ[YPI\[PVUZ [V V\Y JVTTVU \UP[OVSKLYZ ^V\SK IL Z\IZ[HU[PHSS`

YLK\JLK HUK [OL ]HS\L VM V\Y JVTTVU \UP[Z ^V\SK IL HK]LYZLS` HMMLJ[LK&

Oa^ Zfhngm h_ ]blmkb[nmbhgl mh hnk \hffhg ngbmahe]^kl Zg] ma^ oZen^ h_ hnk \hffhg ngbml ]^i^g] bg iZkm hg hnk [^bg` mk^Zm^] Zl Z iZkmg^klabi _hk P,N,

_^]^kZe bg\hf^ mZq inkihl^l* pab\a k^jnbk^l maZm 7.$ hk fhk^ h_ hnk `khll bg\hf^ _hk ^o^kr mZqZ[e^ r^Zk \hglblm h_ jnZeb_rbg` bg\hf^* Zl ]^_bg^] bg N^\mbhg 55.2

h_ ma^ Dgm^kgZe M^o^gn^ >h]^ Zg] maZm Oa^ =eZ\dlmhg^ Bkhni G,K, ghm [^ k^`blm^k^] ng]^k ma^ /72. <\m, LnZeb_rbg` bg\hf^ `^g^kZeer bg\en]^l ]bob]^g]l* bgm^k^lm*

\ZibmZe `Zbgl _khf ma^ lZe^ hk hma^k ]blihlbmbhg h_ lmh\dl Zg] l^\nkbmb^l Zg] \^kmZbg hma^k _hkfl h_ bgo^lmf^gm bg\hf^, R^ fZr ghm f^^m ma^l^ k^jnbk^f^gml hk

\nkk^gm eZp fZr \aZg`^ lh Zl mh \Znl^* bg ^bma^k ^o^gm* nl mh [^ mk^Zm^] Zl Z \hkihkZmbhg _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l hk hma^kpbl^ ln[c^\m mh P,N, _^]^kZe

bg\hf^ mZq, R^ aZo^ ghm k^jn^lm^]* Zg] ]h ghm ieZg mh k^jn^lm* Z knebg` _khf ma^ DMN hg mabl hk Zgr hma^k fZmm^k Z__^\mbg` nl, Hhk^ho^k* hnk `^g^kZe iZkmg^k fZr

^e^\m mh mZd^ Z\mbhgl maZm k^lnem bg hnk [^bg` mk^Zm^] Zl Zg ^gmbmr mZqZ[e^ Zl Z \hkihkZmbhg _hk P,N, _^]^kZe &Zg] Ziieb\Z[e^ lmZm^' bg\hf^ mZq inkihl^l pbmahnm ma^

ZiikhoZe h_ hnk \hffhg ngbmahe]^kl,

D_ p^ p^k^ mk^Zm^] Zl Z \hkihkZmbhg _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l* p^ phne] iZr P,N, _^]^kZe bg\hf^ mZq hg hnk mZqZ[e^ bg\hf^ Zm ma^ \hkihkZm^ mZq

kZm^, ?blmkb[nmbhgl mh hnk \hffhg ngbmahe]^kl phne] `^g^kZeer [^ mZq^] Z`Zbg Zl \hkihkZm^ ]blmkb[nmbhgl* Zg] gh bg\hf^* `Zbgl* ehll^l* ]^]n\mbhgl hk \k^]bml phne]

_ehp makhn`a mh rhn, =^\Znl^ Z mZq phne] [^ bfihl^] nihg nl Zl Z \hkihkZmbhg* hnk ]blmkb[nmbhgl mh hnk \hffhg ngbmahe]^kl phne] [^ ln[lmZgmbZeer k^]n\^]* ebd^er

\Znlbg` Z ln[lmZgmbZe k^]n\mbhg bg ma^ oZen^ h_ hnk \hffhg ngbml,

>nkk^gm eZp fZr \aZg`^* \Znlbg` nl mh [^ mk^Zm^] Zl Z \hkihkZmbhg _hk P,N, _^]^kZe hk lmZm^ bg\hf^ mZq inkihl^l hk hma^kpbl^ ln[c^\mbg` nl mh ^gmbmr e^o^e

mZqZmbhg, N^^ |{ Dg iZlm r^Zkl* ma^ P,N, >hg`k^ll aZl \hglb]^k^]
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e^`bleZmbhg maZm* b_ ^gZ\m^]* phne] aZo^ &Z' _hk mZqZ[e^ r^Zkl [^`bggbg` m^g r^Zkl Z_m^k ma^ ]Zm^ h_ ^gZ\mf^gm* ik^\en]^] nl _khf jnZeb_rbg` Zl Z iZkmg^klabi _hk P,N,

_^]^kZe bg\hf^ mZq inkihl^l hk k^jnbk^] nl mh ahe] \Zkkb^] bgm^k^lm makhn`a mZqZ[e^ ln[lb]bZkr \hkihkZmbhgl Zg] &[' mZq^] bg]bob]nZe ahe]^kl h_ \hffhg ngbml pbma

k^li^\m mh \^kmZbg bg\hf^ Zg] `Zbgl Zm bg\k^Zl^] kZm^l, D_ Zgr lbfbeZk e^`bleZmbhg p^k^ mh [^ ^gZ\m^] Zg] Ziier mh nl* p^ \hne] bg\nk Z fZm^kbZe bg\k^Zl^ bg hnk mZq

ebZ[bebmr Zg] Z ln[lmZgmbZe ihkmbhg h_ hnk bg\hf^ \hne] [^ mZq^] Zm Z ab`a^k kZm^ mh ma^ bg]bob]nZe ahe]^kl h_ hnk \hffhg ngbml,} Ahk ^qZfie^* [^\Znl^ h_ pb]^lik^Z]

lmZm^ [n]`^m ]^_b\bml* l^o^kZe lmZm^l aZo^ ^oZenZm^] pZrl mh ln[c^\m iZkmg^klabil mh ^gmbmr e^o^e mZqZmbhg makhn`a ma^ bfihlbmbhg h_ lmZm^ bg\hf^* _kZg\abl^ hk hma^k

_hkfl h_ mZqZmbhg, D_ Zgr lmZm^ p^k^ mh bfihl^ Z mZq nihg nl Zl Zg ^gmbmr* hnk ]blmkb[nmbhgl mh hnk \hffhg ngbmahe]^kl phne] [^ k^]n\^],

?\Y JVTTVU \UP[OVSKLYZ TH` IL Z\IQLJ[ [V D&B& MLKLYHS PUJVTL [H_ VU [OLPY ZOHYL VM V\Y [H_HISL PUJVTL$ YLNHYKSLZZ VM ^OL[OLY [OL` YLJLP]L HU` JHZO

KPZ[YPI\[PVUZ MYVT \Z&

<l ehg` Zl 7.$ h_ hnk `khll bg\hf^ _hk ^Z\a mZqZ[e^ r^Zk \hglmbmnm^l jnZeb_rbg` bg\hf^ Zl ]^_bg^] bg N^\mbhg 55.2 h_ ma^ Dgm^kgZe M^o^gn^ >h]^ Zg] p^ Zk^

ghm k^jnbk^] mh k^`blm^k Zl Zg bgo^lmf^gm \hfiZgr ng]^k ma^ /72. <\m hg Z \hgmbgnbg` [Zlbl* p^ pbee [^ mk^Zm^]* _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l* Zl Z

iZkmg^klabi Zg] ghm Zl Zg Zllh\bZmbhg hk Z in[eb\er mkZ]^] iZkmg^klabi mZqZ[e^ Zl Z \hkihkZmbhg, <\\hk]bg`er* ^Z\a ngbmahe]^k pbee [^ k^jnbk^] mh mZd^ bgmh Z\\hngm bml

Zeeh\Z[e^ laZk^ h_ bm^fl h_ bg\hf^* `Zbg* ehll Zg] ]^]n\mbhg h_ ma^ KZkmg^klabi, ?blmkb[nmbhgl mh Z ngbmahe]^k pbee `^g^kZeer [^ mZqZ[e^ mh ma^ ngbmahe]^k _hk P,N,

_^]^kZe bg\hf^ mZq inkihl^l hger mh ma^ ^qm^gm ma^ Zfhngm ]blmkb[nm^] ^q\^^]l ma^ ngbmahe]^k�l mZq [Zlbl bg ma^ ngbm, OaZm mk^Zmf^gm \hgmkZlml pbma ma^ mk^Zmf^gm h_ Z

laZk^ahe]^k bg Z \hkihkZmbhg, Ahk ^qZfie^* Z laZk^ahe]^k bg Z \hkihkZmbhg pah k^\^bo^l Z ]blmkb[nmbhg h_ ^Zkgbg`l _khf ma^ \hkihkZmbhg pbee `^g^kZeer k^ihkm ma^

]blmkb[nmbhg Zl ]bob]^g] bg\hf^ _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l, Dg \hgmkZlm* Z ahe]^k h_ hnk ngbml pah k^\^bo^l Z ]blmkb[nmbhg h_ ^Zkgbg`l _khf nl pbee ghm

k^ihkm ma^ ]blmkb[nmbhg Zl ]bob]^g] bg\hf^ &Zg] pbee mk^Zm ma^ ]blmkb[nmbhg Zl mZqZ[e^ hger mh ma^ ^qm^gm ma^ Zfhngm ]blmkb[nm^] ^q\^^]l ma^ ngbmahe]^k�l mZq [Zlbl bg

ma^ ngbml'* [nm pbee bglm^Z] k^ihkm ma^ ahe]^k�l Zeeh\Z[e^ laZk^ h_ bm^fl h_ hnk bg\hf^ _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l, <l Z k^lnem* hnk \hffhg ngbmahe]^kl fZr

[^ ln[c^\m mh P,N, _^]^kZe* lmZm^* eh\Ze Zg] ihllb[er* bg lhf^ \Zl^l* _hk^b`g bg\hf^ mZqZmbhg hg ma^bk Zeeh\Z[e^ laZk^ h_ hnk bm^fl h_ bg\hf^* `Zbg* ehll* ]^]n\mbhg Zg]

\k^]bm &bg\en]bg` hnk Zeeh\Z[e^ laZk^ h_ mahl^ bm^fl h_ Zgr ^gmbmr bg pab\a p^ bgo^lm maZm bl mk^Zm^] Zl Z iZkmg^klabi hk bl hma^kpbl^ ln[c^\m mh mZq hg Z _ehp makhn`a

[Zlbl' _hk ^Z\a h_ hnk mZqZ[e^ r^Zkl ^g]bg` pbma hk pbmabg rhnk mZqZ[e^ r^Zk* k^`Zk]e^ll h_ pa^ma^k hk ghm Z \hffhg ngbmahe]^k k^\^bo^l \Zla ]blmkb[nmbhgl _khf nl,

Jnk \hffhg ngbmahe]^kl fZr ghm k^\^bo^ \Zla ]blmkb[nmbhgl ^jnZe mh ma^bk Zeeh\Z[e^ laZk^ h_ hnk g^m mZqZ[e^ bg\hf^ hk ^o^g ma^ mZq ebZ[bebmr maZm k^lneml _khf

maZm bg\hf^, Dg Z]]bmbhg* \^kmZbg h_ hnk ahe]bg`l* bg\en]bg` ahe]bg`l* b_ Zgr* bg Z >hgmkhee^] Ahk^b`g >hkihkZmbhg* hk |>A>*} Zg] Z KZllbo^ Ahk^b`g Dgo^lmf^gm

>hfiZgr* hk |KAD>*} fZr ikh]n\^ mZqZ[e^ bg\hf^ ikbhk mh ma^ k^\^bim h_ \Zla k^eZmbg` mh ln\a bg\hf^* Zg] \hffhg ngbmahe]^kl maZm Zk^ P,N, mZqiZr^kl pbee [^

k^jnbk^] mh mZd^ ln\a bg\hf^ bgmh Z\\hngm bg ]^m^kfbgbg` ma^bk mZqZ[e^ bg\hf^, Dg ma^ ^o^gm h_ Zg bgZ]o^km^gm m^kfbgZmbhg h_ hnk iZkmg^klabi lmZmnl _hk pab\a ma^ DMN

aZl `kZgm^] nl ebfbm^] k^eb^_* ^Z\a ahe]^k h_ hnk \hffhg ngbml fZr [^ h[eb`Zm^] mh fZd^ ln\a Z]cnlmf^gml Zl ma^ DMN fZr k^jnbk^ mh fZbgmZbg hnk lmZmnl Zl Z

iZkmg^klabi, Nn\a Z]cnlmf^gml fZr k^jnbk^ i^klhgl ahe]bg` hnk \hffhg ngbml mh k^\h`gbs^ Z]]bmbhgZe Zfhngml bg bg\hf^ ]nkbg` ma^ r^Zkl bg pab\a ma^r ahe] ln\a

ngbml,

COL 2SHJRZ[VUL 7YV\W <&@&dZ PU[LYLZ[ PU JLY[HPU VM V\Y I\ZPULZZLZ HYL OLSK [OYV\NO 2SHJRZ[VUL 8VSKPUNZ 9'99 7@ 9UJ& VY 2SHJRZ[VUL 8VSKPUNZ 9E 7@ <&@&$

^OPJO HYL [YLH[LK HZ JVYWVYH[PVUZ MVY D&B& MLKLYHS PUJVTL [H_ W\YWVZLZ0 Z\JO JVYWVYH[PVUZ TH` IL SPHISL MVY ZPNUPMPJHU[ [H_LZ HUK TH` JYLH[L V[OLY HK]LYZL [H_

JVUZLX\LUJLZ$ ^OPJO JV\SK WV[LU[PHSS` HK]LYZLS` HMMLJ[ [OL ]HS\L VM `V\Y PU]LZ[TLU[&

Dg eb`am h_ ma^ in[eb\er mkZ]^] iZkmg^klabi kne^l ng]^k P,N, _^]^kZe bg\hf^ mZq eZp Zg] hma^k k^jnbk^f^gml* Oa^ =eZ\dlmhg^ Bkhni G,K, ahe]l bml bgm^k^lm bg

\^kmZbg h_ hnk [nlbg^ll^l makhn`a =eZ\dlmhg^ Che]bg`l D-DD BK Dg\, hk =eZ\dlmhg^ Che]bg`l DQ BK G,K,* pab\a Zk^ mk^Zm^] Zl \hkihkZmbhgl _hk P,N, _^]^kZe bg\hf^

mZq inkihl^l, @Z\a ln\a \hkihkZmbhg \hne] [^ ebZ[e^ _hk lb`gb_b\Zgm P,N, _^]^kZe bg\hf^ mZq^l Zg] Ziieb\Z[e^ lmZm^* eh\Ze Zg] hma^k mZq^l maZm phne] ghm hma^kpbl^ [^

bg\nkk^]* pab\a \hne] Z]o^kl^er Z__^\m ma^ oZen^ h_ hnk \hffhg ngbml,
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3VTWS`PUN ^P[O JLY[HPU [H_%YLSH[LK YLX\PYLTLU[Z TH` JH\ZL \Z [V PU]LZ[ [OYV\NO MVYLPNU VY KVTLZ[PJ JVYWVYH[PVUZ Z\IQLJ[ [V JVYWVYH[L PUJVTL [H_ VY LU[LY PU[V

HJX\PZP[PVUZ$ IVYYV^PUNZ$ MPUHUJPUNZ VY HYYHUNLTLU[Z ^L TH` UV[ OH]L V[OLY^PZL LU[LYLK PU[V&

Dg hk]^k _hk nl mh [^ mk^Zm^] Zl Z iZkmg^klabi _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l Zg] ghm Zl Zg Zllh\bZmbhg hk in[eb\er mkZ]^] iZkmg^klabi mZqZ[e^ Zl Z

\hkihkZmbhg* p^ fnlm f^^m ma^ LnZeb_rbg` Dg\hf^ @q\^imbhg ]bl\nll^] Z[ho^ hg Z \hgmbgnbg` [Zlbl Zg] p^ fnlm ghm [^ k^jnbk^] mh k^`blm^k Zl Zg bgo^lmf^gm

\hfiZgr ng]^k ma^ /72. <\m, Dg hk]^k mh ^__^\m ln\a mk^Zmf^gm* p^ &hk hnk ln[lb]bZkb^l' fZr [^ k^jnbk^] mh bgo^lm makhn`a _hk^b`g hk ]hf^lmb\ \hkihkZmbhgl ln[c^\m

mh \hkihkZm^ bg\hf^ mZq* hk ^gm^k bgmh Z\jnblbmbhgl* [hkkhpbg`l* _bgZg\bg`l hk hma^k mkZglZ\mbhgl p^ fZr ghm aZo^ hma^kpbl^ ^gm^k^] bgmh, Oabl fZr Z]o^kl^er Z__^\m

hnk Z[bebmr mh hi^kZm^ lhe^er mh fZqbfbs^ hnk \Zla _ehp,

CH_ NHPU VY SVZZ VU KPZWVZP[PVU VM V\Y JVTTVU \UP[Z JV\SK IL TVYL VY SLZZ [OHU L_WLJ[LK&

D_ Z ahe]^k h_ hnk \hffhg ngbml l^eel ma^ \hffhg ngbml bm ahe]l* bm pbee k^\h`gbs^ Z `Zbg hk ehll ^jnZe mh ma^ ]b__^k^g\^ [^mp^^g ma^ Zfhngm k^Zebs^] Zg] ma^

Z]cnlm^] mZq [Zlbl bg mahl^ \hffhg ngbml, Kkbhk ]blmkb[nmbhgl mh ln\a \hffhg ngbmahe]^k bg ^q\^ll h_ ma^ mhmZe g^m mZqZ[e^ bg\hf^ Zeeh\Zm^] mh ln\a \hffhg

ngbmahe]^k* pab\a ]^\k^Zl^] ma^ mZq [Zlbl bg bml \hffhg ngbml* pbee bg ^__^\m [^\hf^ mZqZ[e^ bg\hf^ mh ln\a \hffhg ngbmahe]^k b_ ma^ \hffhg ngbml Zk^ lhe] Zm Z

ikb\^ `k^Zm^k maZg ln\a \hffhg ngbmahe]^k�l mZq [Zlbl bg mahl^ \hffhg ngbml* ^o^g b_ ma^ ikb\^ bl e^ll maZg ma^ hkb`bgZe \hlm, < ihkmbhg h_ ma^ Zfhngm k^Zebs^]*

pa^ma^k hk ghm k^ik^l^gmbg` `Zbg* fZr [^ hk]bgZkr bg\hf^ mh ln\a \hffhg ngbmahe]^k,

9M ^L ^LYL UV[ [V THRL$ VY JH\ZL [V IL THKL$ HU V[OLY^PZL H]HPSHISL LSLJ[PVU \UKLY BLJ[PVU .,+ VM [OL 9U[LYUHS AL]LU\L 3VKL [V HKQ\Z[ V\Y HZZL[ IHZPZ VY [OL

HZZL[ IHZPZ VM JLY[HPU VM [OL 2SHJRZ[VUL 8VSKPUNZ @HY[ULYZOPWZ$ H OVSKLY VM JVTTVU \UP[Z JV\SK IL HSSVJH[LK TVYL [H_HISL PUJVTL PU YLZWLJ[ VM [OVZL JVTTVU

\UP[Z WYPVY [V KPZWVZP[PVU [OHU PM Z\JO HU LSLJ[PVU ^LYL THKL&

R^ \nkk^gmer ]h ghm bgm^g] mh fZd^* hk \Znl^ mh [^ fZ]^* Zg ^e^\mbhg mh Z]cnlm Zll^m [Zlbl ng]^k N^\mbhg 532 h_ ma^ Dgm^kgZe M^o^gn^ >h]^ pbma k^li^\m mh nl*

=eZ\dlmhg^ Che]bg`l DDD G,K, hk =eZ\dlmhg^ Che]bg`l DQ G,K, <l Z k^lnem* ma^k^ pbee `^g^kZeer [^ gh Z]cnlmf^gm mh ma^ [Zlbl h_ ma^ Zll^ml h_ =eZ\dlmhg^ Che]bg`l DDD

G,K, hk =eZ\dlmhg^ Che]bg`l DQ G,K, nihg hnk Z\jnblbmbhg h_ bgm^k^lml bg =eZ\dlmhg^ Che]bg`l DDD G,K, hk =eZ\dlmhg^ Che]bg`l DQ G,K, bg \hgg^\mbhg pbma hnk bgbmbZe

in[eb\ h__^kbg`* hk mh hnk Zll^ml hk mh ma^ Zll^ml h_ =eZ\dlmhg^ Che]bg`l DDD G,K, hk =eZ\dlmhg^ Che]bg`l DQ G,K, nihg Z ln[l^jn^gm mkZgl_^k^^�l Z\jnblbmbhg h_

\hffhg ngbml _khf Z ikbhk ahe]^k h_ ln\a \hffhg ngbml* ^o^g b_ ma^ ink\aZl^ ikb\^ _hk mahl^ bgm^k^lml hk ngbml* Zl Ziieb\Z[e^* bl `k^Zm^k maZg ma^ laZk^ h_ ma^

Z``k^`Zm^ mZq [Zlbl h_ hnk Zll^ml hk ma^ Zll^ml h_ =eZ\dlmhg^ Che]bg`l DDD G,K, hk =eZ\dlmhg^ Che]bg`l DQ G,K, Zmmkb[nmZ[e^ mh mahl^ bgm^k^lml hk ngbml bff^]bZm^er

ikbhk mh ma^ Z\jnblbmbhg, >hgl^jn^gmer* nihg Z lZe^ h_ Zg Zll^m [r nl* =eZ\dlmhg^ Che]bg`l DDD G,K, hk =eZ\dlmhg^ Che]bg`l DQ G,K,* `Zbg Zeeh\Z[e^ mh Z ahe]^k h_

\hffhg ngbml \hne] bg\en]^ [nbem+bg `Zbg bg ma^ Zll^m ^qblmbg` Zm ma^ mbf^ p^ Z\jnbk^] mahl^ bgm^k^lml* hk ln\a ahe]^k Z\jnbk^] ln\a ngbml* pab\a [nbem+bg `Zbg phne]

hma^kpbl^ `^g^kZeer [^ ^ebfbgZm^] b_ Z N^\mbhg 532 ^e^\mbhg aZ] [^^g fZ]^,

>VU%D&B& WLYZVUZ MHJL \UPX\L D&B& [H_ PZZ\LZ MYVT V^UPUN JVTTVU \UP[Z [OH[ TH` YLZ\S[ PU HK]LYZL [H_ JVUZLX\LUJLZ [V [OLT&

Dg eb`am h_ hnk bgo^lmf^gm Z\mbobmb^l* p^ pbee [^ mk^Zm^] Zl ^g`Z`^] bg Z P,N, mkZ]^ hk [nlbg^ll _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l* pab\a fZr \Znl^ lhf^

ihkmbhg h_ hnk bg\hf^ mh [^ mk^Zm^] Zl ^__^\mbo^er \hgg^\m^] bg\hf^ pbma k^li^\m mh ghg+P,N, ahe]^kl* hk |@>D,} Hhk^ho^k* ]bob]^g]l iZb] [r Zg bgo^lmf^gm maZm p^

fZd^ bg Z M@DO maZm Zk^ Zmmkb[nmZ[e^ mh `Zbgl _khf ma^ lZe^ h_ P,N, k^Ze ikhi^kmr bgm^k^lml Zg] lZe^l h_ \^kmZbg bgo^lmf^gml bg bgm^k^lml bg P,N, k^Ze ikhi^kmr* bg\en]bg`

lmh\d h_ \^kmZbg P,N, \hkihkZmbhgl hpgbg` lb`gb_b\Zgm P,N, k^Ze ikhi^kmr* fZr [^ mk^Zm^] Zl @>D pbma k^li^\m mh \^kmZbg ghg+P,N, ahe]^kl, Dg Z]]bmbhg* \^kmZbg bg\hf^

h_ ghg+P,N, ahe]^kl _khf P,N, lhnk\^l ghm \hgg^\m^] mh Zgr ln\a P,N, mkZ]^ hk [nlbg^ll \hg]n\m^] [r nl \hne] [^ mk^Zm^] Zl @>D, Oh ma^ ^qm^gm hnk bg\hf^ bl

mk^Zm^] Zl @>D* ghg+P,N, ahe]^kl `^g^kZeer phne] [^ ln[c^\m mh pbmaahe]bg` mZq hg ma^bk Zeeh\Z[e^ laZk^l h_ ln\a bg\hf^* phne] [^ k^jnbk^] mh _be^ Z P,N, _^]^kZe

bg\hf^ mZq k^mnkg _hk ln\a r^Zk k^ihkmbg` ma^bk Zeeh\Z[e^ laZk^l h_
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bg\hf^ ^__^\mbo^er \hgg^\m^] pbma ln\a mkZ]^ hk [nlbg^ll Zg] Zgr hma^k bg\hf^ mk^Zm^] Zl @>D* Zg] phne] [^ ln[c^\m mh P,N, _^]^kZe bg\hf^ mZq Zm k^`neZk P,N, mZq

kZm^l hg Zgr ln\a bg\hf^ &lmZm^ Zg] eh\Ze bg\hf^ mZq^l Zg] _bebg`l fZr Zelh Ziier bg maZm ^o^gm', Ihg+P,N, ahe]^kl maZm Zk^ \hkihkZmbhgl fZr Zelh [^ ln[c^\m mh Z

1.$ [kZg\a ikh_bml mZq hg ma^bk Zeeh\Z[e^ laZk^ h_ ln\a bg\hf^, Dg Z]]bmbhg* \^kmZbg bg\hf^ _khf P,N, lhnk\^l maZm bl ghm @>D Zeeh\Z[e^ mh ghg+P,N, ahe]^kl fZr [^

k^]n\^] [r pbmaahe]bg` mZq^l bfihl^] Zm ma^ ab`a^lm ^__^\mbo^ Ziieb\Z[e^ mZq kZm^, < ihkmbhg h_ Zgr `Zbg k^\h`gbs^] [r Z ghg+P,N, ahe]^k hg ma^ lZe^ hk ^q\aZg`^ h_

\hffhg ngbml \hne] Zelh [^ mk^Zm^] Zl @>D,

CH_%L_LTW[ LU[P[PLZ MHJL \UPX\L [H_ PZZ\LZ MYVT V^UPUN JVTTVU \UP[Z [OH[ TH` YLZ\S[ PU HK]LYZL [H_ JVUZLX\LUJLZ [V [OLT&

Dg eb`am h_ hnk bgo^lmf^gm Z\mbobmb^l* p^ pbee [^ mk^Zm^] Zl ]^kbobg` bg\hf^ maZm \hglmbmnm^l |ngk^eZm^] [nlbg^ll mZqZ[e^ bg\hf^*} hk |P=OD,} >hgl^jn^gmer* Z

ahe]^k h_ \hffhg ngbml maZm bl Z mZq+^q^fim hk`ZgbsZmbhg fZr [^ ln[c^\m mh |ngk^eZm^] [nlbg^ll bg\hf^ mZq} mh ma^ ^qm^gm maZm bml Zeeh\Z[e^ laZk^ h_ hnk bg\hf^

\hglblml h_ P=OD, < mZq+^q^fim iZkmg^k h_ Z iZkmg^klabi \hne] [^ mk^Zm^] Zl ^Zkgbg` P=OD b_ ma^ iZkmg^klabi k^`neZker ^g`Z`^l bg Z mkZ]^ hk [nlbg^ll maZm bl

ngk^eZm^] mh ma^ ^q^fim _ng\mbhg h_ ma^ mZq+^q^fim iZkmg^k* b_ ma^ iZkmg^klabi ]^kbo^l bg\hf^ _khf ]^[m+_bgZg\^] ikhi^kmr hk b_ ma^ iZkmg^klabi bgm^k^lm bml^e_ bl ]^[m+

_bgZg\^],

FL JHUUV[ TH[JO [YHUZMLYVYZ HUK [YHUZMLYLLZ VM JVTTVU \UP[Z$ HUK ^L OH]L [OLYLMVYL HKVW[LK JLY[HPU PUJVTL [H_ HJJV\U[PUN WVZP[PVUZ [OH[ TH` UV[ JVUMVYT

^P[O HSS HZWLJ[Z VM HWWSPJHISL [H_ YLX\PYLTLU[Z& COL 9AB TH` JOHSSLUNL [OPZ [YLH[TLU[$ ^OPJO JV\SK HK]LYZLS` HMMLJ[ [OL ]HS\L VM V\Y JVTTVU \UP[Z&

=^\Znl^ p^ \Zgghm fZm\a mkZgl_^khkl Zg] mkZgl_^k^^l h_ \hffhg ngbml* p^ aZo^ Z]him^] ]^ik^\bZmbhg* ZfhkmbsZmbhg Zg] hma^k mZq Z\\hngmbg` ihlbmbhgl maZm

fZr ghm \hg_hkf pbma Zee Zli^\ml h_ ^qblmbg` Ok^Zlnkr k^`neZmbhgl, < ln\\^ll_ne DMN \aZee^g`^ mh mahl^ ihlbmbhgl \hne] Z]o^kl^er Z__^\m ma^ Zfhngm h_ mZq [^g^_bml

ZoZbeZ[e^ mh hnk \hffhg ngbmahe]^kl, Dm Zelh \hne] Z__^\m ma^ mbfbg` h_ ma^l^ mZq [^g^_bml hk ma^ Zfhngm h_ `Zbg hg ma^ lZe^ h_ \hffhg ngbml Zg] \hne] aZo^ Z

g^`Zmbo^ bfiZ\m hg ma^ oZen^ h_ hnk \hffhg ngbml hk k^lnem bg Zn]bml h_ Zg] Z]cnlmf^gml mh hnk \hffhg ngbmahe]^kl� mZq k^mnkgl,

Oa^ lZe^ hk ^q\aZg`^ h_ 3.$ hk fhk^ h_ hnk \ZibmZe Zg] ikh_bm bgm^k^lml pbee k^lnem bg ma^ m^kfbgZmbhg h_ hnk iZkmg^klabi _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l,

R^ pbee [^ \hglb]^k^] mh aZo^ [^^g m^kfbgZm^] _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l b_ ma^k^ bl Z lZe^ hk ^q\aZg`^ h_ 3.$ hk fhk^ h_ ma^ mhmZe bgm^k^lml bg hnk \ZibmZe

Zg] ikh_bml pbmabg Z /0+fhgma i^kbh], Jnk m^kfbgZmbhg phne]* Zfhg` hma^k mabg`l* k^lnem bg ma^ \ehlbg` h_ hnk mZqZ[e^ r^Zk _hk Zee \hffhg ngbmahe]^kl Zg] \hne]

k^lnem bg Z ]^_^kkZe h_ ]^ik^\bZmbhg ]^]n\mbhgl ZeehpZ[e^ bg \hfinmbg` hnk mZqZ[e^ bg\hf^,

3VTTVU \UP[OVSKLYZ ^PSS IL Z\IQLJ[ [V Z[H[L HUK SVJHS [H_LZ HUK YL[\YU MPSPUN YLX\PYLTLU[Z HZ H YLZ\S[ VM PU]LZ[PUN PU V\Y JVTTVU \UP[Z&

Dg Z]]bmbhg mh P,N, _^]^kZe bg\hf^ mZq^l* hnk \hffhg ngbmahe]^kl Zk^ ln[c^\m mh hma^k mZq^l* bg\en]bg` lmZm^ Zg] eh\Ze mZq^l* ngbg\hkihkZm^] [nlbg^ll mZq^l

Zg] ^lmZm^* bga^kbmZg\^ hk bgmZg`b[e^ mZq^l maZm Zk^ bfihl^] [r ma^ oZkbhnl cnkbl]b\mbhgl bg pab\a p^ ]h [nlbg^ll hk hpg ikhi^kmr ghp hk bg ma^ _nmnk^* ^o^g b_ hnk

\hffhg ngbmahe]^kl ]h ghm k^lb]^ bg Zgr h_ mahl^ cnkbl]b\mbhgl, Jnk \hffhg ngbmahe]^kl Zk^ ebd^er mh [^ k^jnbk^] mh _be^ lmZm^ Zg] eh\Ze bg\hf^ mZq k^mnkgl Zg] iZr

lmZm^ Zg] eh\Ze bg\hf^ mZq^l bg lhf^ hk Zee h_ ma^l^ cnkbl]b\mbhgl, Ankma^k* \hffhg ngbmahe]^kl fZr [^ ln[c^\m mh i^gZemb^l _hk _Zbenk^ mh \hfier pbma mahl^

k^jnbk^f^gml, Oa^ _bebg` Zee P,N, _^]^kZe* lmZm^ Zg] eh\Ze mZq k^mnkgl maZm fZr [^ k^jnbk^] h_ Z \hffhg ngbmahe]^k bl ma^ k^lihglb[bebmr h_ ln\a \hffhg ngbmahe]^k,

Jnk \hngl^e aZl ghm k^g]^k^] Zg hibgbhg hg ma^ lmZm^ hk eh\Ze mZq \hgl^jn^g\^l h_ Zg bgo^lmf^gm bg hnk \hffhg ngbml,
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FOPSL ^L HU[PJPWH[L [OH[ ^L ^PSS IL HISL [V WYV]PKL [V LHJO \UP[OVSKLY ZWLJPMPJ [H_ PUMVYTH[PVU ^P[OPU /( KH`Z HM[LY [OL JSVZL VM LHJO JHSLUKHY `LHY$ ^L JHUUV[

N\HYHU[LL [OPZ ^PSS IL [OL JHZL& CV [OL L_[LU[ ^L HYL \UHISL [V M\YUPZO [OL PUMVYTH[PVU ^P[OPU /( KH`Z$ OVSKLYZ VM JVTTVU \UP[Z ^OV HYL D&B& [H_WH`LYZ TH`

ULLK [V MPSL H YLX\LZ[ MVY HU L_[LUZPVU VM [OL K\L KH[L VM [OLPY PUJVTL YL[\YU& 9U HKKP[PVU$ JVTTVU \UP[OVSKLYZ TH` IL YLX\PYLK [V MPSL HTLUKLK PUJVTL [H_

YL[\YUZ&

Dm fZr k^jnbk^ ehg`^k maZg 7. ]Zrl Z_m^k ma^ ^g] h_ hnk _bl\Ze r^Zk mh h[mZbg ma^ k^jnblbm^ bg_hkfZmbhg _khf Zee ehp^k+mb^k ^gmbmb^l lh maZm F+/l fZr [^ ik^iZk^]

_hk ma^ KZkmg^klabi, Ahk mabl k^Zlhg* ahe]^kl h_ \hffhg ngbml pah Zk^ P,N, mZqiZr^kl lahne] Zgmb\biZm^ ma^ g^^] mh _be^ ZggnZeer pbma ma^ DMN &Zg] \^kmZbg lmZm^l' Z

k^jn^lm _hk Zg ^qm^glbhg iZlm <ikbe /3 hk ma^ hma^kpbl^ Ziieb\Z[e^ ]n^ ]Zm^ h_ ma^bk bg\hf^ mZq k^mnkg _hk ma^ mZqZ[e^ r^Zk, Dg Z]]bmbhg* \hffhg ngbmahe]^k fZr [^

k^jnbk^] mh _be^ Zf^g]^] bg\hf^ mZq k^mnkgl Zl Z k^lnem h_ Z]cnlmf^gml mh bm^fl hg ma^ \hkk^lihg]bg` bg\hf^ mZq k^mnkgl h_ ma^ iZkmg^klabi, <gr h[eb`Zmbhg _hk Z

ngbmahe]^k mh _be^ Zf^g]^] bg\hf^ mZq k^mnkgl _hk maZm hk Zgr hma^k k^Zlhg* bg\en]bg` Zgr \hlml bg\nkk^] bg ma^ ik^iZkZmbhg hk _bebg` h_ ln\a k^mnkgl* bl ma^

k^lihglb[bebmr h_ ^Z\a \hffhg ngbmahe]^k,

3LY[HPU D&B& OVSKLYZ VM JVTTVU \UP[Z HYL Z\IQLJ[ [V HKKP[PVUHS [H_ VU bUL[ PU]LZ[TLU[ PUJVTL&c

P,N, ahe]^kl maZm Zk^ bg]bob]nZel* ^lmZm^l hk mknlml Zk^ \nkk^gmer ln[c^\m mh Z H^]b\Zk^ mZq h_ 1,6$ hg |g^m bgo^lmf^gm bg\hf^} &hk ng]blmkb[nm^] |g^m

bgo^lmf^gm bg\hf^*} bg ma^ \Zl^ h_ ^lmZm^l Zg] mknlml' _hk ^Z\a mZqZ[e^ r^Zk* pbma ln\a mZq Ziierbg` mh ma^ e^ll^k h_ ln\a bg\hf^ hk ma^ ^q\^ll h_ ln\a i^klhg�l

Z]cnlm^] `khll bg\hf^ &pbma \^kmZbg Z]cnlmf^gml' ho^k Z li^\b_b^] Zfhngm &Zemahn`a [hma >hg`k^ll Zg] Kk^lb]^gm Oknfi aZo^ k^\^gmer l^m _hkma ikhihlZel mh k^i^Ze

mabl H^]b\Zk^ mZq', I^m bgo^lmf^gm bg\hf^ bg\en]^l g^m bg\hf^ _khf bgm^k^lm* ]bob]^g]l* Zggnbmb^l* khrZemb^l Zg] k^gml Zg] g^m `Zbg Zmmkb[nmZ[e^ mh ma^ ]blihlbmbhg h_

bgo^lmf^gm ikhi^kmr, I^m bg\hf^ Zg] `Zbg Zmmkb[nmZ[e^ mh Zg bgo^lmf^gm bg ma^ KZkmg^klabi pbee [^ bg\en]^] bg Z P,N, ahe]^k�l |g^m bgo^lmf^gm bg\hf^} ln[c^\m mh

mabl H^]b\Zk^ mZq,

FL TH` IL SPHISL MVY HKQ\Z[TLU[Z [V V\Y [H_ YL[\YUZ HZ H YLZ\S[ VM WHY[ULYZOPW H\KP[ SLNPZSH[PVU&

G^`bleZmbhg ^gZ\m^] bg 0./3 lb`gb_b\Zgmer \aZg`^] ma^ kne^l _hk P,N, _^]^kZe bg\hf^ mZq Zn]bml h_ iZkmg^klabil, Nn\a Zn]bml pbee \hgmbgn^ mh [^ \hg]n\m^] Zm

ma^ iZkmg^klabi e^o^e* [nm pbma k^li^\m mh mZq k^mnkgl _hk mZqZ[e^ r^Zkl [^`bggbg` Z_m^k ?^\^f[^k 1/* 0./5* Zg]* nge^ll Z iZkmg^klabi jnZeb_b^l _hk Zg] Z__bkfZmbo^er

^e^\ml Zg Zem^kgZmbo^ ikh\^]nk^* Zgr Z]cnlmf^gml mh ma^ Zfhngm h_ mZq ]n^ &bg\en]bg` bgm^k^lm Zg] i^gZemb^l' pbee [^ iZrZ[e^ [r ma^ iZkmg^klabi, Pg]^k ma^ ^e^\mbo^

Zem^kgZmbo^ ikh\^]nk^* Z iZkmg^klabi phne] blln^ bg_hkfZmbhg k^mnkgl mh i^klhgl pah p^k^ iZkmg^kl bg ma^ Zn]bm^] r^Zk* pah phne] ma^g [^ k^jnbk^] mh mZd^ ma^

Z]cnlmf^gml bgmh Z\\hngm bg \Ze\neZmbg` ma^bk hpg mZq ebZ[bebmr* Zg] ma^ iZkmg^klabi phne] ghm [^ ebZ[e^ _hk ma^ Z]cnlmf^gml, D_ Z iZkmg^klabi ^e^\ml ma^ Zem^kgZmbo^

ikh\^]nk^ _hk Z `bo^g Z]cnlmf^gm* ma^ Zfhngm h_ mZq^l _hk pab\a bml iZkmg^kl phne] [^ ebZ[e^ phne] [^ bg\k^Zl^] [r Zgr Ziieb\Z[e^ i^gZemb^l Zg] Z li^\bZe bgm^k^lm

\aZk`^, Oa^k^ \Zg [^ gh ZllnkZg\^ maZm p^ pbee [^ ^eb`b[e^ mh fZd^ ln\a Zg ^e^\mbhg hk maZm p^ pbee* bg _Z\m* fZd^ ln\a Zg ^e^\mbhg _hk Zgr `bo^g Z]cnlmf^gm, D_ p^

]h ghm hk Zk^ ghm Z[e^ mh fZd^ ln\a Zg ^e^\mbhg* ma^g &Z' hnk ma^g+\nkk^gm \hffhg ngbmahe]^kl* bg ma^ Z``k^`Zm^* \hne] bg]bk^\mer [^Zk bg\hf^ mZq ebZ[bebmb^l bg ^q\^ll

h_ ma^ Z``k^`Zm^ Zfhngm h_ mZq^l maZm phne] aZo^ [^^g ]n^ aZ] p^ ^e^\m^] ma^ Zem^kgZmbo^ ikh\^]nk^* Zg] &[' Z `bo^g \hffhg ngbmahe]^k fZr bg]bk^\mer [^Zk mZq^l

Zmmkb[nmZ[e^ mh bg\hf^ Zeeh\Z[e^ mh hma^k \hffhg ngbmahe]^kl hk _hkf^k \hffhg ngbmahe]^kl* bg\en]bg` mZq^l &Zl p^ee Zl bgm^k^lm Zg] i^gZemb^l' pbma k^li^\m mh

i^kbh]l ikbhk mh ln\a ahe]^k�l hpg^klabi h_ \hffhg ngbml, <fhngml ZoZbeZ[e^ _hk ]blmkb[nmbhg mh hnk \hffhg ngbmahe]^kl fZr [^ k^]n\^] Zl Z k^lnem h_ hnk

h[eb`Zmbhg mh iZr Zgr mZq^l Zllh\bZm^] pbma Zg Z]cnlmf^gm, HZgr blln^l Zg] ma^ ho^kZee ^__^\m h_ mabl e^`bleZmbhg hg nl Zk^ ng\^kmZbg* Zg] \hffhg ngbmahe]^kl lahne]

\hglnem ma^bk hpg mZq Z]oblhkl k^`Zk]bg` Zee Zli^\ml h_ mabl e^`bleZmbhg Zl bm Z__^\ml ma^bk iZkmb\neZk \bk\nflmZg\^l,

>I9B +6( JCG9HDAK98 HI5;; 7DBB9CIH

Ihg^,
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>I9B ,( EGDE9GI>9H

Jnk ikbg\biZe ^q^\nmbo^ h__b\^l Zk^ eh\Zm^] bg e^Zl^] h__b\^ liZ\^ Zm 123 KZkd <o^gn^* I^p Thkd* I^p Thkd, <l h_ ?^\^f[^k 1/* 0./4* p^ Zelh e^Zl^]

h__b\^l bg ?n[ebg* Chg` Fhg`* Ghg]hg* Hnf[Zb* Nbg`Zihk^* Ohdrh Zg] 01 hma^k \bmb^l Zkhng] ma^ phke], R^ ]h ghm hpg Zgr k^Ze ikhi^kmr, R^ \hglb]^k ma^l^

_Z\bebmb^l mh [^ lnbmZ[e^ Zg] Z]^jnZm^ _hk ma^ fZgZ`^f^gm Zg] hi^kZmbhgl h_ hnk [nlbg^ll,

>I9B -( A9<5A EGD7998>C<H

R^ fZr _khf mbf^ mh mbf^ [^ bgoheo^] bg ebmb`Zmbhg Zg] \eZbfl bg\b]^gmZe mh ma^ \hg]n\m h_ hnk [nlbg^ll, Jnk [nlbg^ll^l Zk^ Zelh ln[c^\m mh ^qm^glbo^

k^`neZmbhg* pab\a fZr k^lnem bg k^`neZmhkr ikh\^^]bg`l Z`Zbglm nl, N^^ |Dm^f /<, Mbld AZ\mhkl} Z[ho^, R^ Zk^ ghm \nkk^gmer ln[c^\m mh Zgr i^g]bg` cn]b\bZe*

Z]fbgblmkZmbo^ hk Zk[bmkZmbhg ikh\^^]bg`l maZm p^ ^qi^\m mh aZo^ Z fZm^kbZe bfiZ\m hg hnk \hglheb]Zm^] _bgZg\bZe lmZm^f^gml, Chp^o^k* `bo^g ma^ bga^k^gm

ngik^]b\mZ[bebmr h_ ma^l^ mri^l h_ ikh\^^]bg`l Zg] ma^ ihm^gmbZeer eZk`^ Zg]-hk bg]^m^kfbgZm^ Zfhngml maZm \hne] [^ lhn`am* Zg Z]o^kl^ hnm\hf^ bg \^kmZbg fZmm^kl

\hne] aZo^ Z fZm^kbZe ^__^\m hg =eZ\dlmhg^�l _bgZg\bZe k^lneml bg Zgr iZkmb\neZk i^kbh],

>I9B .( B>C9 H5;9IN 8>H7ADHJG9H

Ihm Ziieb\Z[e^,
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E5GI >>(

>I9B /( B5G@9I ;DG G9<>HIG5CImH 7DBBDC 9FJ>IN& G9A5I98 HID7@=DA89G B5II9GH 5C8 >HHJ9G EJG7=5H9H D;

9FJ>IN H97JG>I>9H

Jnk \hffhg ngbml k^ik^l^gmbg` ebfbm^] iZkmg^k bgm^k^lml Zk^ mkZ]^] hg ma^ I^p Thkd Nmh\d @q\aZg`^ &|ITN@}' ng]^k ma^ lrf[he |=S,} Jnk \hffhg ngbml

[^`Zg mkZ]bg` hg ma^ ITN@ hg Eng^ 00* 0..5,

Oa^ gnf[^k h_ ahe]^kl h_ k^\hk] h_ hnk \hffhg ngbml Zl h_ A^[knZkr /5* 0./5 pZl 54, Oabl ]h^l ghm bg\en]^ ma^ gnf[^k h_ ngbmahe]^kl maZm ahe] \hffhg

ngbml bg |lmk^^m gZf^} makhn`a [Zgdl hk [khd^k+]^Ze^kl,

Oa^ _heehpbg` mZ[e^ l^ml _hkma ma^ ab`a Zg] ehp bgmkZ+]Zr lZe^l ikb\^l i^k \hffhg ngbm* Zl k^ihkm^] [r ma^ ITN@* Zg] ma^ i^k ngbm \hffhg ngbmahe]^k Zg]

=eZ\dlmhg^ Che]bg`l KZkmg^klabi ngbmahe]^k ]blmkb[nmbhgl _hk ma^ i^kbh]l bg]b\Zm^]8

,*+0 ,*+/

8XbcaXQdcX^]b $P% 8XbcaXQdcX^]b $P%

=XVW A^f
7^\\^]
J]XcW^[STa

6[PRZbc^]T
=^[SX]Vb

EPac]TabWX_
J]XcW^[STa $Q% =XVW A^f

7^\\^]
J]XcW^[STa

6[PRZbc^]T
=^[SX]Vb

EPac]TabWX_
J]XcW^[STa $Q%

Abklm LnZkm^k #07,12 #00,1/ # .,06 # .,06 #17,40 #10,14 # .,67 # .,7.

N^\hg] LnZkm^k #07,4. #01,04 .,14 .,15 #22,21 #16,1/ .,52 .,52

Oabk] LnZkm^k #06,3/ #00,23 .,2/ .,23 #20,4. #06,34 .,27 .,27

Ahnkma LnZkm^k #1.,03 #01,11 .,25 .,31 #13,02 #04,60 .,4/ .,43

# /,30 # /,41 # 0,51 # 0,56

&Z' K^k ngbmahe]^k ]blmkb[nmbhgl ^Zkg^] bg ^Z\a k^li^\mbo^ jnZkm^k, @Z\a jnZkm^k�l ]blmkb[nmbhgl Zk^ ]^\eZk^] Zg] iZb] bg ma^ _heehpbg` jnZkm^k,

&[' M^ik^l^gml ma^ i^k ngbm Zfhngml iZb] mh =eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil,

7PbW 8XbcaXQdcX^] E^[XRh

?blmkb[nmZ[e^ @Zkgbg`l* pab\a bl Z \hfihg^gm h_ @\hghfb\ I^m Dg\hf^* bl ma^ lnf Z\khll Zee l^`f^gml h_8 &Z' OhmZe HZgZ`^f^gm Zg] <]oblhkr A^^l*

&[' Dgm^k^lm Zg] ?bob]^g] M^o^gn^* &\' Jma^k M^o^gn^* &]' M^Zebs^] K^k_hkfZg\^ A^^l* Zg] &^' M^Zebs^] Dgo^lmf^gm Dg\hf^ &Ghll'9 e^ll &Z' >hfi^glZmbhg*

^q\en]bg` ma^ ^qi^gl^ h_ ^jnbmr+[Zl^] ZpZk]l* &[' M^Zebs^] K^k_hkfZg\^ A^^ >hfi^glZmbhg* &\' Jma^k Ji^kZmbg` @qi^gl^l* Zg] &]' OZq^l Zg] KZrZ[e^l Pg]^k ma^

OZq M^\^boZ[e^ <`k^^f^gm,

Jnk bgm^gmbhg bl mh ]blmkb[nm^ jnZkm^ker mh \hffhg ngbmahe]^kl ZiikhqbfZm^er 63$ h_ Oa^ =eZ\dlmhg^ Bkhni G,K,�l laZk^ h_ ?blmkb[nmZ[e^ @Zkgbg`l* ln[c^\m mh

Z]cnlmf^gm [r Zfhngml ]^m^kfbg^] [r =eZ\dlmhg^�l `^g^kZe iZkmg^k mh [^ g^\^llZkr hk ZiikhikbZm^ mh ikhob]^ _hk ma^ \hg]n\m h_ bml [nlbg^ll* mh fZd^ ZiikhikbZm^

bgo^lmf^gml bg bml [nlbg^ll Zg] _ng]l* mh \hfier pbma Ziieb\Z[e^ eZp* Zgr h_ bml ]^[m bglmknf^gml hk hma^k Z`k^^f^gml* hk mh ikhob]^ _hk _nmnk^ \Zla k^jnbk^f^gml

ln\a Zl mZq+k^eZm^] iZrf^gml* \eZp[Z\d h[eb`Zmbhgl Zg] ]blmkb[nmbhgl mh ngbmahe]^kl _hk Zgr ^glnbg` jnZkm^k, Oa^ Zfhngm ]blmkb[nm^] \hne] Zelh [^ Z]cnlm^] nipZk]

bg Zgr hg^ jnZkm^k,

<ee h_ ma^ _hk^`hbg` bl ln[c^\m mh ma^ jnZeb_b\Zmbhg maZm ma^ ]^\eZkZmbhg Zg] iZrf^gm h_ Zgr ]blmkb[nmbhgl Zk^ Zm ma^ lhe^ ]bl\k^mbhg h_ hnk `^g^kZe iZkmg^k* Zg]

hnk `^g^kZe iZkmg^k fZr \aZg`^ hnk ]blmkb[nmbhg iheb\r Zm Zgr mbf^* bg\en]bg`* pbmahnm ebfbmZmbhg* mh ^ebfbgZm^ ln\a ]blmkb[nmbhgl ^gmbk^er,
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=^\Znl^ Oa^ =eZ\dlmhg^ Bkhni G,K, bl Z ahe]bg` iZkmg^klabi Zg] aZl gh fZm^kbZe Zll^ml hma^k maZg bml hpg^klabi h_ iZkmg^klabi ngbml bg =eZ\dlmhg^ Che]bg`l

a^e] makhn`a paheer hpg^] ln[lb]bZkb^l* p^ _ng] ]blmkb[nmbhgl [r Oa^ =eZ\dlmhg^ Bkhni G,K,* b_ Zgr* bg mak^^ lm^il8

x Abklm* p^ \Znl^ =eZ\dlmhg^ Che]bg`l mh fZd^ ]blmkb[nmbhgl mh bml iZkmg^kl* bg\en]bg` Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l, D_

=eZ\dlmhg^ Che]bg`l fZd^l ln\a ]blmkb[nmbhgl* ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l pbee [^ ^gmbme^] mh k^\^bo^ ^jnboZe^gm ]blmkb[nmbhgl ikh kZmZ

[Zl^] hg ma^bk iZkmg^klabi bgm^k^lml bg =eZ\dlmhg^ Che]bg`l &^q\^im Zl l^m _hkma bg ma^ _heehpbg` iZkZ`kZia'*

x N^\hg]* p^ \Znl^ Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l mh ]blmkb[nm^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, ma^bk laZk^ h_ ln\a ]blmkb[nmbhgl*

g^m h_ ma^ mZq^l Zg] Zfhngml iZrZ[e^ ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml [r ln\a paheer hpg^] ln[lb]bZkb^l* Zg]

x Oabk]* Oa^ =eZ\dlmhg^ Bkhni G,K, ]blmkb[nm^l bml g^m laZk^ h_ ln\a ]blmkb[nmbhgl mh hnk \hffhg ngbmahe]^kl hg Z ikh kZmZ [Zlbl,

=^\Znl^ ma^ paheer hpg^] ln[lb]bZkb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K, fnlm iZr mZq^l Zg] fZd^ iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml ]^l\kb[^] bg

Ihm^ /5, |M^eZm^] KZkmr OkZglZ\mbhgl} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ*} ma^

Zfhngml nembfZm^er ]blmkb[nm^] [r Oa^ =eZ\dlmhg^ Bkhni G,K, mh bml \hffhg ngbmahe]^kl Zk^ `^g^kZeer ^qi^\m^] mh [^ e^ll* hg Z i^k ngbm [Zlbl* maZg ma^ Zfhngml

]blmkb[nm^] [r ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil mh ma^ =eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil bg

k^li^\m h_ ma^bk =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml,

Dg Z]]bmbhg* ma^ iZkmg^klabi Z`k^^f^gml h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil ikhob]^ _hk \Zla ]blmkb[nmbhgl* pab\a p^ k^_^k mh Zl |mZq ]blmkb[nmbhgl*} mh ma^

iZkmg^kl h_ ln\a iZkmg^klabil b_ ma^ paheer hpg^] ln[lb]bZkb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K, pab\a Zk^ ma^ `^g^kZe iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l

KZkmg^klabil ]^m^kfbg^ maZm ma^ mZqZ[e^ bg\hf^ h_ ma^ k^e^oZgm iZkmg^klabi pbee `bo^ kbl^ mh mZqZ[e^ bg\hf^ _hk bml iZkmg^kl, B^g^kZeer* ma^l^ mZq ]blmkb[nmbhgl pbee [^

\hfinm^] [Zl^] hg hnk ^lmbfZm^ h_ ma^ g^m mZqZ[e^ bg\hf^ h_ ma^ k^e^oZgm iZkmg^klabi Zeeh\Z[e^ mh Z iZkmg^k fnembieb^] [r Zg Zllnf^] mZq kZm^ ^jnZe mh ma^ ab`a^lm

^__^\mbo^ fZk`bgZe \hf[bg^] P,N, _^]^kZe* lmZm^ Zg] eh\Ze bg\hf^ mZq kZm^ ik^l\kb[^] _hk Zg bg]bob]nZe hk \hkihkZm^ k^lb]^gm bg I^p Thkd* I^p Thkd &mZdbg` bgmh

Z\\hngm ma^ ghg]^]n\mb[bebmr h_ \^kmZbg ^qi^gl^l Zg] ma^ \aZkZ\m^k h_ hnk bg\hf^', Oa^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil pbee fZd^ mZq ]blmkb[nmbhgl hger mh ma^

^qm^gm ]blmkb[nmbhgl _khf ln\a iZkmg^klabil _hk ma^ k^e^oZgm r^Zk p^k^ hma^kpbl^ bgln__b\b^gm mh \ho^k ln\a ^lmbfZm^] Zllnf^] mZq ebZ[bebmb^l,

Pg]^k ma^ ?^eZpZk^ Gbfbm^] KZkmg^klabi <\m* p^ fZr ghm fZd^ Z ]blmkb[nmbhg mh Z iZkmg^k b_ Z_m^k ma^ ]blmkb[nmbhg Zee hnk ebZ[bebmb^l* hma^k maZg ebZ[bebmb^l mh

iZkmg^kl hg Z\\hngm h_ ma^bk iZkmg^klabi bgm^k^lml Zg] ebZ[bebmb^l _hk pab\a ma^ k^\hnkl^ h_ \k^]bmhkl bl ebfbm^] mh li^\b_b\ ikhi^kmr h_ ma^ iZkmg^klabi* phne] ^q\^^]

ma^ _Zbk oZen^ h_ hnk Zll^ml, D_ p^ p^k^ mh fZd^ ln\a Zg bfi^kfbllb[e^ ]blmkb[nmbhg* Zgr ebfbm^] iZkmg^k pah k^\^bo^] Z ]blmkb[nmbhg Zg] dg^p Zm ma^ mbf^ h_ ma^

]blmkb[nmbhg maZm ma^ ]blmkb[nmbhg pZl bg obheZmbhg h_ ma^ ?^eZpZk^ Gbfbm^] KZkmg^klabi <\m phne] [^ ebZ[e^ mh nl _hk ma^ Zfhngm h_ ma^ ]blmkb[nmbhg _hk mak^^ r^Zkl, Dg

Z]]bmbhg* ma^ m^kfl h_ hnk k^oheobg` \k^]bm _Z\bebmr hk hma^k _bgZg\bg` ZkkZg`^f^gml fZr _khf mbf^ mh mbf^ bg\en]^ \ho^gZgml hk hma^k k^lmkb\mbhgl maZm \hne]

\hglmkZbg hnk Z[bebmr mh fZd^ ]blmkb[nmbhgl,

J]Xc GT_daRWPbTb X] cWT ;^dacW FdPacTa ^U ,*+0

Dg EZgnZkr 0..6* ma^ =hZk] h_ ?bk^\mhkl h_ hnk `^g^kZe iZkmg^k* =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,* Znmahkbs^] ma^ k^ink\aZl^ h_ ni mh #3.. fbeebhg h_

=eZ\dlmhg^ \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Pg]^k mabl ngbm k^ink\aZl^ ikh`kZf* ngbml fZr [^ k^ink\aZl^] _khf mbf^ mh mbf^ bg hi^g

fZkd^m mkZglZ\mbhgl* bg ikboZm^er g^`hmbZm^] mkZglZ\mbhgl hk hma^kpbl^, Oa^ mbfbg` Zg] ma^ Z\mnZe gnf[^k h_ =eZ\dlmhg^ \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml k^ink\aZl^] pbee ]^i^g] hg Z oZkb^mr h_ _Z\mhkl* bg\en]bg` e^`Ze k^jnbk^f^gml* ikb\^ Zg] ^\hghfb\ Zg] fZkd^m \hg]bmbhgl, Oa^ ngbm k^ink\aZl^

ikh`kZf fZr [^ lnli^g]^] hk ]bl\hgmbgn^] Zm Zgr mbf^ Zg] ]h^l ghm aZo^ Z li^\b_b^] ^qibkZmbhg ]Zm^, ?nkbg` ma^ mak^^ fhgmal ^g]^]
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?^\^f[^k 1/* 0./4* gh ngbml p^k^ k^ink\aZl^], <l h_ ?^\^f[^k 1/* 0./4* ma^ Zfhngm k^fZbgbg` ng]^k mabl ikh`kZf ZoZbeZ[e^ _hk k^ink\aZl^l pZl #113,6 fbeebhg,

N^^ |Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ { Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml { Ihm^ /3, I^m Dg\hf^ K^k >hffhg Pgbm} Zg]

|{ Dm^f 5, HZgZ`^f^gm�l ?bl\nllbhg Zg] <gZerlbl h_ AbgZg\bZe >hg]bmbhg Zg] M^lneml h_ Ji^kZmbhgl { Gbjnb]bmr Zg] >ZibmZe M^lhnk\^l { Nhnk\^l Zg] Pl^l h_

Gbjnb]bmr} _hk _nkma^k bg_hkfZmbhg k^`Zk]bg` mabl ngbm k^ink\aZl^ ikh`kZf,

<l i^kfbmm^] [r hnk iheb\b^l Zg] ikh\^]nk^l `ho^kgbg` mkZglZ\mbhgl bg hnk l^\nkbmb^l [r hnk ]bk^\mhkl* ^q^\nmbo^ h__b\^kl Zg] hma^k ^fiehr^^l* _khf mbf^ mh

mbf^ lhf^ h_ ma^l^ i^klhgl fZr ^lmZ[ebla ieZgl hk ZkkZg`^f^gml \hfierbg` pbma Mne^ /.[3+/ ng]^k ma^ @q\aZg`^ <\m* Zg] lbfbeZk ieZgl Zg] ZkkZg`^f^gml k^eZmbg`

mh hnk \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml,
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>I9B 0( H9A97I98 ;>C5C7>5A 85I5

Oa^ \hglheb]Zm^] lmZm^f^gml h_ _bgZg\bZe \hg]bmbhg Zg] bg\hf^ ]ZmZ Zl h_ Zg] _hk ^Z\a h_ ma^ _bo^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4 aZo^ [^^g ]^kbo^] _khf

hnk \hglheb]Zm^] _bgZg\bZe lmZm^f^gml, Oa^ Zn]bm^] >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./3 Zg] ma^ >hglheb]Zm^]

NmZm^f^gml h_ Ji^kZmbhgl _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 Zk^ bg\en]^] ^el^pa^k^ bg mabl Ahkf /.+F, Oa^ Zn]bm^] >hglheb]Zm^] NmZm^f^gml

h_ AbgZg\bZe >hg]bmbhg Zl h_ ?^\^f[^k 1/* 0./2* 0./1 Zg] 0./0 Zg] ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./1 Zg] 0./0

Zk^ ghm bg\en]^] bg mabl Ahkf /.+F, Cblmhkb\Ze k^lneml Zk^ ghm g^\^llZkber bg]b\Zmbo^ h_ k^lneml _hk Zgr _nmnk^ i^kbh],

Oa^ l^e^\m^] \hglheb]Zm^] _bgZg\bZe ]ZmZ lahne] [^ k^Z] bg \hgcng\mbhg pbma |{ Dm^f 5, HZgZ`^f^gm�l ?bl\nllbhg Zg] <gZerlbl h_ AbgZg\bZe >hg]bmbhg Zg]

M^lneml h_ Ji^kZmbhgl} Zg] hnk \hglheb]Zm^] _bgZg\bZe lmZm^f^gml Zg] k^eZm^] ghm^l bg\en]^] ^el^pa^k^ bg mabl Ahkf /.+F8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+. ,*+- ,*+,

$8^[[Pab X] IW^dbP]Sb%

GTeT]dTb

HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m # 0*220*753 # 0*320*3.3 # 0*275*030 # 0*/71*763 # 0*.1.*471

K^k_hkfZg\^ A^^l 0*/54*11/ /*574*444 2*152*040 1*322*.35 /*371*.30

Dgo^lmf^gm Dg\hf^ 134*.3/ 0.2*420 312*... 6..*1.6 13.*/72

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ Zg] Jma^k /3.*255 /.0*517 57*0/2 52*6/6 23*3.0

I^cP[ GTeT]dTb 3*/03*612 2*424*330 5*262*506 4*4/1*/46 2*./7*22/

9g_T]bTb

>hfi^glZmbhg Zg] =^g^_bml 0*0.1*21. 0*07.*53/ 1*/32*15/ 1*035*445 0*4.3*022

B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k 30.*1.7 354*/.1 327*241 252*220 326*516

Dgm^k^lm @qi^gl^ /30*432 /22*300 /0/*302 /.5*751 50*65.

Ang] @qi^gl^l 30*/6/ 57*277 1.*276 04*436 11*607

I^cP[ 9g_T]bTb 0*706*352 1*.7.*653 1*633*634 1*644*52. 1*04.*46/

DcWTa >]R^\T

M^o^klZe h_ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr { 60*5.5 { 0.*247 {

I^m BZbgl _khf Ang] Dgo^lmf^gm <\mbobmb^l /62*53. /54*142 135*632 16/*442 034*/23

I^cP[ DcWTa >]R^\T /62*53. 037*.5/ 135*632 2.0*/11 034*/23

>]R^\T 6TU^aT Ea^eXbX^] U^a IPgTb 0*160*./. /*6/2*526 1*764*504 1*/26*34/ /*./2*7.3

Ea^eXbX^] U^a IPgTb /10*140 /7.*176 07/*/51 033*420 /63*.01

CTc >]R^\T 0*027*426 /*402*13. 1*473*331 0*670*7/7 607*660

CTc >]R^\T 5ccaXQdcPQ[T c^ GTSTT\PQ[T C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS

9]cXcXTb 1*755 //*/23 52*572 /61*1/3 /.1*376

CTc >]R^\T 5ccaXQdcPQ[T c^ C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb 024*/30 0/7*7.. 113*.5. /76*335 77*737

CTc >]R^\T 5ccaXQdcPQ[T c^ C^]'7^]ca^[[X]V >]cTaTbcb X] 6[PRZbc^]T =^[SX]Vb 74.*062 461*3/4 /*5./*/.. /*117*623 2.5*505

CTc >]R^\T 5ccaXQdcPQ[T c^ IWT 6[PRZbc^]T <a^d_ A(E( # /*.17*013 # 5.7*567 # /*362*367 # /*/5/*0.0 # 0/6*376

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+. ,*+- ,*+,

CTc >]R^\T ETa 7^\\^] J]Xc& 6PbXR P]S 8X[dcTS

>hffhg Pgbml* =Zlb\ #/,4. #/,/0 #0,4. #0,.. #.,2/

>hffhg Pgbml* ?benm^] #/,34 #/,.2 #0,36 #/,76 #.,2/

8XbcaXQdcX^]b 8TR[PaTS ETa 7^\\^] J]Xc $P% #/,44 #0,7. #/,70 #/,/6 #.,30
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&Z' ?blmkb[nmbhgl ]^\eZk^] k^_e^\ml ma^ \Ze^g]Zk ]Zm^ h_ ]^\eZkZmbhg _hk ^Z\a ]blmkb[nmbhg, Oa^ _hnkma jnZkm^k ]blmkb[nmbhg* b_ Zgr* _hk Zgr _bl\Ze r^Zk pbee [^

]^\eZk^] Zg] iZb] bg ma^ ln[l^jn^gm _bl\Ze r^Zk,

8TRT\QTa -+&

,*+0 ,*+/ ,*+. ,*+- ,*+,

$8^[[Pab X] IW^dbP]Sb%

HcPcT\T]c ^U ;X]P]RXP[ 7^]SXcX^] 8PcP

OhmZe <ll^ml &Z' # 04*2.1*115 # 00*304*.6. # 1/*275*.75 # 07*446*737 # 06*70/*.4.

N^gbhk Ihm^l # 1*177*700 # 0*575*.4. # 0*/14*5.4 # /*432*437 # /*44.*14/

OhmZe GbZ[bebmb^l &Z' # /1*666*2.2 # /.*073*401 # /2*/41*33. # /3*07/*066 # /5*5.4*//1

M^]^^fZ[e^ Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^]

@gmbmb^l # /63*17. # /61*237 # 0*22/*632 # /*73.*220 # /*334*/63

OhmZe KZkmg^kl� >ZibmZe # /0*107*321 # /0*.24*776 # /2*67/*471 # /0*205*007 # 7*436*540

&Z' Oa^ ]^\k^Zl^ bg mhmZe Zll^ml* mhmZe ebZ[bebmb^l Zg] k^]^^fZ[e^ ghg+\hgmkheebg` bgm^k^lml bg \hglheb]Zm^] ^gmbmb^l _khf ?^\^f[^k 1/* 0./2 mh ?^\^f[^k 1/* 0./3

pZl ikbg\biZeer ]n^ mh ma^ Z]himbhg Zl h_ EZgnZkr /* 0./3 h_ g^p Z\\hngmbg` \hglheb]Zmbhg `nb]Zg\^ pab\a k^lnem^] bg ma^ ]^\hglheb]Zmbhg h_ \^kmZbg

=eZ\dlmhg^ Ang]l,
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>I9B 1( B5C5<9B9CImH 8>H7JHH>DC 5C8 5C5ANH>H D; ;>C5C7>5A 7DC8>I>DC 5C8 G9HJAIH D; DE9G5I>DCH

EPM NWTTW_QVO LQ[K][[QWV IVL IVITa[Q[ [PW]TL JM ZMIL QV KWVR]VK\QWV _Q\P EPM 2TIKS[\WVM 7ZW]X ='A'e[ KWV[WTQLI\ML NQVIVKQIT [\I\MUMV\[ IVL \PM ZMTI\ML

VW\M[ QVKT]LML _Q\PQV \PQ[ 1VV]IT CMXWZ\ WV 6WZU *)&<'

Dda 6dbX]Tbb

=eZ\dlmhg^ bl hg^ h_ ma^ eZk`^lm bg]^i^g]^gm fZgZ`^kl h_ ikboZm^ \ZibmZe bg ma^ phke], Jnk [nlbg^ll bl hk`Zgbs^] bgmh _hnk l^`f^gml8

x EaXePcT 9`dXch( R^ Zk^ Z phke] e^Z]^k bg ikboZm^ ^jnbmr bgo^lmbg`* aZobg` fZgZ`^] l^o^g `^g^kZe ikboZm^ ^jnbmr _ng]l* Zl p^ee Zl mak^^ l^\mhk _h\nl^]

_ng]l* lbg\^ p^ ^lmZ[ebla^] mabl [nlbg^ll bg /765, Jnk KkboZm^ @jnbmr l^`f^gm bg\en]^l hnk \hkihkZm^ ikboZm^ ^jnbmr [nlbg^ll* pab\a \hglblml h_ hnk

_eZ`labi \hkihkZm^ ikboZm^ ^jnbmr _ng]l* =eZ\dlmhg^ >ZibmZe KZkmg^kl &|=>K}' _ng]l* hnk l^\mhk+_h\nl^] \hkihkZm^ ikboZm^ ^jnbmr _ng]l* bg\en]bg` hnk

^g^k`r+_h\nl^] _ng]l* =eZ\dlmhg^ @g^k`r KZkmg^kl &|=@K}' _ng]l Zg] hnk \hk^ ikboZm^ ^jnbmr _ng]* =eZ\dlmhg^ >hk^ @jnbmr KZkmg^kl &|=>@K}', Dg

Z]]bmbhg* hnk KkboZm^ @jnbmr l^`f^gm bg\en]^l hnk hiihkmngblmb\ bgo^lmf^gm ieZm_hkf maZm bgo^lml `eh[Zeer Z\khll Zll^m \eZll^l* bg]nlmkb^l Zg]

`^h`kZiab^l* =eZ\dlmhg^ OZ\mb\Ze Jiihkmngbmb^l &|OZ\mb\Ze Jiihkmngbmb^l}'* hnk l^\hg]Zkr ikboZm^ ^jnbmr _ng] h_ _ng]l [nlbg^ll* NmkZm^`b\ KZkmg^kl

Ang] Nhenmbhgl &|NmkZm^`b\ KZkmg^kl}'* Z fnemb+Zll^m bgo^lmf^gm ikh`kZf _hk ^eb`b[e^ ab`a g^m phkma bgo^lmhkl h__^kbg` ^qihlnk^ mh \^kmZbg h_

=eZ\dlmhg^�l d^r beebjnb] bgo^lmf^gm lmkZm^`b^l makhn`a Z lbg`e^ \hffbmf^gm* =eZ\dlmhg^ OhmZe <em^kgZmbo^l Nhenmbhgl &|=O<N}' Zg] hnk \ZibmZe

fZkd^ml l^kob\^l [nlbg^ll* =eZ\dlmhg^ >ZibmZe HZkd^ml &|=S>H}',

Jnk \hkihkZm^ ikboZm^ ^jnbmr [nlbg^ll inkln^l mkZglZ\mbhgl makhn`ahnm ma^ phke] Z\khll Z oZkb^mr h_ mkZglZ\mbhg mri^l* bg\en]bg` eZk`^ [nrhnml*

fb]+\Zi [nrhnml* [nr Zg] [nbe] ieZm_hkfl &pab\a bgoheo^ fnembie^ Z\jnblbmbhgl [^abg] Z lbg`e^ fZgZ`^f^gm m^Zf Zg] ieZm_hkf' Zg] `khpma

^jnbmr-]^o^ehif^gm ikhc^\ml &pab\a bgoheo^ lb`gb_b\Zgm fbghkbmr bgo^lmf^gml bg fZmnk^ \hfiZgb^l Zg] `k^^g_b^e] ]^o^ehif^gm ikhc^\ml bg ^g^k`r Zg]

ihp^k', OZ\mb\Ze Jiihkmngbmb^l l^^dl mh \ZibmZebs^ hg \hfie^q Zg] ]bleh\Zm^] fZkd^m lbmnZmbhgl Z\khll Zll^m \eZll^l* bg]nlmkb^l Zg] `^h`kZiab^l bg Z

[khZ] kZg`^ h_ bgo^lmf^gml* bg\en]bg` ikboZm^ Zg] in[eb\ l^\nkbmb^l* Zg] bglmknf^gml* pa^k^ ma^ ng]^kerbg` ^qihlnk^ fZr [^ mh ^jnbmr* ]^[m* Zg]-hk k^Ze

Zll^ml, NmkZm^`b\ KZkmg^kl _h\nl^l hg ]^ebo^kbg` Z\\^ll mh Z kZg`^ h_ hiihkmngbmb^l* e^o^kZ`bg` bml ikhikb^mZkr ]ZmZ[Zl^ mh Z\jnbk^ lbg`e^ _ng] bgm^k^lml hk

\hfie^q ihkm_hebhl bg Zg ^__b\b^gm Zg] mbf^er fZgg^k,

x GTP[ 9bcPcT( Jnk M^Ze @lmZm^ `khni bl hg^ h_ ma^ eZk`^lm k^Ze ^lmZm^ bgo^lmf^gm fZgZ`^kl bg ma^ phke], R^ hi^kZm^ Zl hg^ `eh[Zeer bgm^`kZm^] [nlbg^ll*

pbma bgo^lmf^gml bg Ihkma <f^kb\Z* @nkhi^* <lbZ Zg] GZmbg <f^kb\Z,

Jnk =eZ\dlmhg^ M^Ze @lmZm^ KZkmg^kl &|=M@K}' _ng]l Zk^ `^h`kZiab\Zeer ]bo^klb_b^] Zg] mZk`^m Z [khZ] kZg`^ h_ |hiihkmngblmb\} k^Ze ^lmZm^ Zg] k^Ze

^lmZm^ k^eZm^] bgo^lmf^gml, Oa^ =M@K _ng]l bg\en]^ `eh[Ze _ng]l Zl p^ee Zl _ng]l _h\nl^] li^\b_b\Zeer hg @nkhi^ hk <lbZ bgo^lmf^gml, R^ l^^d mh

Z\jnbk^ ab`a jnZebmr* p^ee+eh\Zm^] r^m ng]^kfZgZ`^] Zll^ml Zm Zg ZmmkZ\mbo^ [Zlbl* Z]]k^ll Zgr ikhi^kmr hk [nlbg^ll blln^l makhn`a Z\mbo^ Zll^m

fZgZ`^f^gm Zg] l^ee ma^ Zll^ml hg\^ hnk [nlbg^ll ieZg bl Z\\hfiebla^], =M@K aZl fZ]^ lb`gb_b\Zgm bgo^lmf^gml bg ahm^el* h__b\^ [nbe]bg`l* lahiibg`

\^gm^kl* k^lb]^gmbZe Zg] bg]nlmkbZe Zll^ml* Zl p^ee Zl Z oZkb^mr h_ k^Ze ^lmZm^ hi^kZmbg` \hfiZgb^l,

Jnk =eZ\dlmhg^ M^Ze @lmZm^ ?^[m NmkZm^`b^l &|=M@?N}' o^ab\e^l mZk`^m ]^[m bgo^lmf^gm hiihkmngbmb^l \heeZm^kZebs^] [r \hff^k\bZe k^Ze ^lmZm^ bg [hma

in[eb\ Zg] ikboZm^ fZkd^ml* ikbfZkber bg ma^ P,N, Zg] @nkhi^, =M@?N� l\Ze^ Zg] bgo^lmf^gm fZg]Zm^l ^gZ[e^ bm mh ikhob]^ Z oZkb^mr h_ e^g]bg` Zg]

bgo^lmf^gm himbhgl bg\en]bg` f^ssZgbg^ ehZgl* l^gbhk ehZgl Zg] ebjnb] l^\nkbmb^l, Oa^ =M@?N ieZm_hkf bg\en]^l Z gnf[^k h_ ab`a rb^e] k^Ze ^lmZm^

]^[m _ng]l* ebjnb] k^Ze ^lmZm^ ]^[m _ng]l Zg] =SHO* Z ITN@+eblm^] M@DO,

Jnk \hk^) k^Ze ^lmZm^ [nlbg^ll* =eZ\dlmhg^ Kkhi^kmr KZkmg^kl &|=KK}' aZl Zll^f[e^] Z `eh[Ze ihkm_hebh h_ ab`a jnZebmr \hk^) bgo^lmf^gml Z\khll ma^

P,N,* @nkhi^ Zg] <lbZ, Jnk =KK o^ab\e^l mZk`^m ln[lmZgmbZeer
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lmZ[bebs^] Zll^ml bg ikbf^ fZkd^ml pbma Z _h\nl hg h__b\^* fnemb_Zfber* bg]nlmkbZe Zg] k^mZbe Zll^ml, R^ fZgZ`^ l^o^kZe \hk^) k^Ze ^lmZm^ _ng]l Zg] Z

ghg+^q\aZg`^ mkZ]^] M@DO,

x =TSVT ;d]S H^[dcX^]b( =eZ\dlmhg^�l C^]`^ Ang] Nhenmbhgl l^`f^gm bl \hfikbl^] ikbg\biZeer h_ =eZ\dlmhg^ <em^kgZmbo^ <ll^m HZgZ`^f^gm

&|=<<H}', =<<H bl ma^ phke]�l eZk`^lm ]bl\k^mbhgZkr Zeeh\Zmhk mh a^]`^ _ng]l* fZgZ`bg` Z [khZ] kZg`^ h_ \hffbg`e^] Zg] \nlmhfbs^] a^]`^ _ng]

h_ _ng] lhenmbhgl lbg\^ bml bg\^imbhg bg /77., Oa^ C^]`^ Ang] Nhenmbhgl l^`f^gm Zelh bg\en]^l bgo^lmf^gm ieZm_hkfl maZm l^^] g^p a^]`^ _ng]

[nlbg^ll^l* ink\aZl^ fbghkbmr hpg^klabi bgm^k^lml bg fhk^ ^lmZ[ebla^] a^]`^ _ng]l* bgo^lm bg li^\bZe lbmnZmbhg hiihkmngbmb^l* \k^Zm^ Zem^kgZmbo^ lhenmbhgl

bg k^`neZm^] lmkn\mnk^l Zg] mkZ]^ ]bk^\mer,

x 7aTSXc( Jnk \k^]bm [nlbg^ll \hglblml ikbg\biZeer h_ BNJ >ZibmZe KZkmg^kl GK &|BNJ}' pab\a pZl _hng]^] bg 0..3 Zg] ln[l^jn^gmer Z\jnbk^] [r

=eZ\dlmhg^ bg 0..6, BNJ bl hg^ h_ ma^ eZk`^lm e^o^kZ`^] _bgZg\^+_h\nl^] Zem^kgZmbo^ Zll^m fZgZ`^kl bg ma^ phke] Zg] bl ma^ eZk`^lm fZgZ`^k h_ >GJl

`eh[Zeer, Oa^ bgo^lmf^gm ihkm_hebhl h_ ma^ _ng]l p^ fZgZ`^ hk ln[+Z]obl^ ik^]hfbgZgmer \hglblm h_ ehZgl Zg] l^\nkbmb^l h_ ghg+bgo^lmf^gm `kZ]^

\hfiZgb^l lik^Z] Z\khll ma^ \ZibmZe lmkn\mnk^ bg\en]bg` l^gbhk ]^[m* ln[hk]bgZm^] ]^[m* ik^_^kk^] lmh\d Zg] \hffhg ^jnbmr,

Oa^ BNJ [nlbg^ll bl hk`Zgbs^] bgmh mak^^ ho^kZk\abg` lmkZm^`b^l8 i^k_hkfbg` \k^]bm* ]blmk^ll^] Zg] ehg` hger, Jnk i^k_hkfbg` \k^]bm lmkZm^`b^l bg\en]^

f^ssZgbg^ e^g]bg` _ng]l* [nlbg^ll ]^o^ehif^gm \hfiZgb^l maZm p^ ln[+Z]obl^ &|=?>l}' Zg] hma^k i^k_hkfbg` \k^]bm lmkZm^`r _ng]l, Jnk ]blmk^ll^]

lmkZm^`b^l bg\en]^ a^]`^ _ng] lmkZm^`b^l* k^l\n^ e^g]bg` _ng]l Zg] ]blmk^ll^] ^g^k`r lmkZm^`b^l, BNJ�l ehg` hger lmkZm^`b^l \hglblm h_ >GJl* \ehl^] ^g]

_ng]l* \hffbg`e^] _ng]l Zg] l^iZkZm^er fZgZ`^] Z\\hngml,

R^ `^g^kZm^ k^o^gn^ _khf _^^l ^Zkg^] inklnZgm mh \hgmkZ\mnZe ZkkZg`^f^gml pbma _ng]l* _ng] bgo^lmhkl Zg] _ng] ihkm_hebh \hfiZgb^l &bg\en]bg`

fZgZ`^f^gm* mkZglZ\mbhg Zg] fhgbmhkbg` _^^l'* Zg] _khf \ZibmZe fZkd^ml l^kob\^l, R^ bgo^lm bg ma^ _ng]l p^ fZgZ`^ Zg]* bg fhlm \Zl^l* k^\^bo^ Z ik^_^kk^]

Zeeh\Zmbhg h_ bg\hf^ &b,^,* Z \Zkkb^] bgm^k^lm' hk Zg bg\^gmbo^ _^^ _khf Zg bgo^lmf^gm _ng] bg ma^ ^o^gm maZm li^\b_b^] \nfneZmbo^ bgo^lmf^gm k^mnkgl Zk^ Z\ab^o^]

&`^g^kZeer \hee^\mbo^er k^_^kk^] mh Zl |K^k_hkfZg\^ A^^l}', Oa^ \hfihlbmbhg h_ hnk k^o^gn^l pbee oZkr [Zl^] hg fZkd^m \hg]bmbhgl Zg] ma^ \r\eb\Zebmr h_ ma^

]b__^k^gm [nlbg^ll^l bg pab\a p^ hi^kZm^, I^m bgo^lmf^gm `Zbgl Zg] bgo^lmf^gm bg\hf^ `^g^kZm^] [r ma^ =eZ\dlmhg^ Ang]l* ikbg\biZeer ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^

_ng]l* Zk^ ]kbo^g [r oZen^ \k^Zm^] [r hnk hi^kZmbg` Zg] lmkZm^`b\ bgbmbZmbo^l Zl p^ee Zl ho^kZee fZkd^m \hg]bmbhgl, AZbk oZen^l Zk^ Z__^\m^] [r \aZg`^l bg ma^

_ng]Zf^gmZel h_ ma^ ihkm_hebh \hfiZgr* ma^ ihkm_hebh \hfiZgr�l bg]nlmkr* ma^ ho^kZee ^\hghfr Zg] hma^k fZkd^m \hg]bmbhgl,

6dbX]Tbb 9]eXa^]\T]c

=eZ\dlmhg^�l [nlbg^ll^l Zk^ fZm^kbZeer Z__^\m^] [r \hg]bmbhgl bg ma^ _bgZg\bZe fZkd^ml Zg] ^\hghfb\ \hg]bmbhgl bg ma^ P,N,* @nkhi^* <lbZ Zg]* mh Z e^ll^k

^qm^gm* ^el^pa^k^ bg ma^ phke],

0./4 pZl Z r^Zk h_ lb`gb_b\Zgm _bgZg\bZe fZkd^m oheZmbebmr Zg] `^hihebmb\Ze \aZg`^* bg\en]bg`* Zfhg` hma^k fZchk ^o^gml* ma^ P,N, ik^lb]^gmbZe ^e^\mbhg Zg]

=k^qbm, Oa^ _bklm lbq p^^dl h_ ma^ r^Zk fZkd^] hg^ h_ ma^ phklm lmZkml mh Z r^Zk _hk ^jnbmb^l bg P,N, ablmhkr hg bgo^lmhk \hg\^kgl h_ lehpbg` ^\hghfb\ `khpma Zg] Z

ihm^gmbZe ehhfbg` k^\^llbhg, Oa^ N%K 3.. _^ee /.,3$ bg ma^ _bklm lbq p^^dl h_ ma^ r^Zk pabe^ ma^ >=J@ oheZmbebmr bg]^q `Zbg^] 32,3$* k^Z\abg` Z i^Zd h_ 06,

?^libm^ mabl oheZmbe^ lmZkm* P,N, ^jnbmb^l eZm^k kZeeb^] hg lb`gl h_ bfikhobg` ^\hghfb\ `khpma* Z k^\ho^kr bg hbe ikb\^l Zg] \hg_b]^g\^ Zkhng] lmZ[bebsZmbhg h_

\nkk^g\r Zg] `khpma hnmehhd bg >abgZ, Oa^ N%K 3.. ^g]^] 0./4 ni 7,3$ pabe^ ma^ >=J@ oheZmbebmr bg]^q ]^\ebg^] 00,7$, @jnbmr bg]b\^l hnmlb]^ ma^ P,N, p^k^

fbq^]* pbma @nkhi^Zg Zg] <lbZg lmh\d bg]b\^l eZk`^er _eZm hg ma^ r^Zk &HN>D @nkhi^ ]hpg .,3$ Zg] HN>D <lbZ ni /,5$'* pbma Z ghmZ[e^ ^q\^imbhg bg ma^ P,F, Zl

ma^ AON@ /.. `Zbg^] /2,2$ hg ma^ r^Zk ]^libm^ =k^qbm,

>nkk^g\r ikb\^l Zelh ^qi^kb^g\^] lb`gb_b\Zgm oheZmbebmr bg 0./4* pbma laZki lpbg`l bg mkZ]bmbhgZeer lmZ[e^ \nkk^g\b^l ebd^ ma^ P,N, ]heeZk* @nkh Zg] =kbmbla

ihng], Aheehpbg` =k^qbm* bg eZm^ Eng^* ma^ =kbmbla ihng] _^ee ]kZfZmb\Zeer* ^g]bg` ma^ r^Zk ]hpg /4,1$ Z`Zbglm ma^ P,N, ]heeZk, Oa^ @nkh Zelh p^Zd^g^] Z`Zbglm ma^

P,N, ]heeZk
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ihlm+=k^qbm* [nm k^[hng]^] eZm^k bg ma^ r^Zk* ^g]bg` ]hpg 1,0$, Dg Iho^f[^k* ma^ P,N, ik^lb]^gmbZe ^e^\mbhg k^lneml Z]oZg\^] ahi^l _hk ikh+`khpma iheb\b^l Zg]

^\hghfb\ ^qiZglbhg* lniihkmbg` Z _nkma^k lmk^g`ma^gbg` h_ ma^ P,N, ]heeZk bg]^q* pab\a lnk`^] mh bml ab`a^lm e^o^e lbg\^ 0..1,

Onkfhbe bg ma^ hbe fZkd^ml \hgmbgn^] bg 0./4* pbma ikb\^l _Zeebg` ]nkbg` ma^ _bklm lbq p^^dl h_ ma^ r^Zk* pbma ma^ R^lm O^qZl Dgm^kf^]bZm^ >kn]^ k^Z\abg` Z

ehp h_ #04 i^k [Zkk^e bg A^[knZkr* Zg] ma^g fhk^ maZg ]hn[ebg` mh ^g] ma^ r^Zk Zm #31 i^k [Zkk^e, Kkb\^ ]^\ebg^l* e^] [r k^lbeb^gm ikh]n\mbhg bg ma^ P,N, Zg] `eh[Zeer*

Z[ng]Zgm ^qblmbg` lniier Zg] k^]n\^] ]^fZg] _khf d^r ^f^k`bg` ^\hghfb^l ln\a Zl >abgZ Zg] Dg]bZ* k^o^kl^] ]nkbg` ma^ _bklm jnZkm^k ]n^ mh li^g]bg` Zg]

ikh]n\mbhg \nml, Dg Iho^f[^k* JK@> gZmbhgl Z`k^^] mh \nm ikh]n\mbhg bg 0./5* ma^ _bklm ln\a \nm bg ^b`am r^Zkl* _nkma^k [nhrbg` hbe ikb\^l, Kkb\^l _hk hma^k

\hffh]bmb^l Zelh bg\k^Zl^] bg 0./4* pbma ma^ =ehhf[^k` \hffh]bmr bg]^q kblbg` //,2$ bg 0./4* fZkdbg` bml _bklm `Zbg bg lbq r^Zkl,

?^libm^ ma^ mnfnemnhnl lmZkm mh ma^ r^Zk* bfikhobg` `eh[Ze ^\hghfb\ ikhli^\ml bg ma^ P,N, e^] mh kblbg` bg_eZmbhg ^qi^\mZmbhgl* ab`a^k [hg] rb^e]l Zg]

mb`am^gbg` \hkihkZm^ \k^]bm lik^Z]l ]nkbg` ma^ l^\hg] aZe_ h_ 0./4, Dg Iho^f[^k* ma^ P,N, A^]^kZe M^l^ko^* \bmbg` ab`a^k ahf^ ikb\^l* ehp ng^fiehrf^gm Zg]

bfikhobg` \hg_b]^g\^* kZbl^] bml mZk`^m^] kZg`^ [r 03 [Zlbl ihbgml mh .,53$, Hhlm [hg] l^\mhkl ihlm^] ihlbmbo^ k^mnkgl _hk ma^ r^Zk* pbma ma^ =ehhf[^k` =Zk\eZrl

P,N, <``k^`Zm^ Dg]^q ni 0,4$* bgo^lmf^gm `kZ]^ \hkihkZm^l ni 4,/$* Zg] ab`a rb^e] \hkihkZm^l ni /5,/$, Cb`a rb^e] lik^Z]l mb`am^g^] 06/ [Zlbl ihbgml Zg]

bllnZg\^* Zek^Z]r ]hpg lb`gb_b\Zgmer bg 0./3* _^ee Zghma^k 7,4$ ]nkbg` ma^ r^Zk, Beh[Ze ^jnbmr \ZibmZe fZkd^m Z\mbobmr _hk [hma DKJl Zg] _heehp+hgl _^ee 03$ r^Zk

ho^k r^Zk mh Z _hnk+r^Zk ehp* Z`Zbg ]kbo^g [r ]^\ebgbg` P,N, Zg] @nkhi^Zg ohenf^l bg ma^ fb]lm h_ a^b`am^g^] fZkd^m oheZmbebmr,

>abgZ k^fZbg^] Zm ma^ _hk^_khgm Zl lehpbg` `khpma Zg] Z ]^oZenZmbhg h_ ma^ rnZg bfiZ\m^] `eh[Ze ^jnbmb^l ^Zker bg ma^ r^Zk, Oa^ NaZg`aZb \hfihlbm^ _^ee

00,4$ bg EZgnZkr* [^_hk^ k^\ho^kbg` fh]^lmer makhn`ahnm ma^ r^Zk* ^g]bg` ]hpg /0,1$, Oa^ K^hie^�l =Zgd h_ >abgZ ^gZ\m^] Z gnf[^k h_ f^Zlnk^l bgm^g]^] mh

lmbfneZm^ ma^ ^\hghfr* bg\en]bg` bg_kZlmkn\mnk^ li^g]bg`* ^Zlbg` h_ ikhi^kmr k^lmkb\mbhgl Zg] Znmh bg\^gmbo^l, Oa^ rnZg _^ee 4,5$ Z`Zbglm ma^ P,N, ]heeZk* ma^ [b``^lm

ZggnZe ]^\ebg^ lbg\^ /772, Ahk ma^ _nee r^Zk* >abgZ�l B?K `k^p 4,5$* bml lehp^lm iZ\^ bg 04 r^Zkl* [nm pbmabg ma^ `ho^kgf^gm�l lmZm^] mZk`^m kZg`^ h_ 4,3$ mh 5$,

>hgmbgn^] iheb\r lmbfnenl bl ^qi^\m^] bgmh 0./5 [nm \ZibmZe hnm_ehpl* ab`a e^o^el h_ ]^[m* `^hihebmb\Ze ng\^kmZbgmb^l Zg] ma^ ihm^gmbZe _hk \hgmbgn^] Zg] Z]]bmbhgZe

k^lmkb\mbhgl hg \ZibmZe hnm_ehp _khf >abgZ k^fZbg kbldl mh ma^ hnmehhd,

HXV]XUXRP]c IaP]bPRcX^]b

Jg <n`nlm 1/* 0./4* =eZ\dlmhg^ Zf^g]^] Zg] k^lmZm^] bml k^oheobg` \k^]bm _Z\bebmr mh* Zfhg` hma^k mabg`l* bg\k^Zl^ ma^ Zfhngm h_ ma^ k^oheobg` \k^]bm _Z\bebmr

_khf #/,/ [beebhg mh #/,3 [beebhg Zg] mh ^qm^g] ma^ fZmnkbmr ]Zm^ h_ ma^ k^oheobg` \k^]bm _Z\bebmr _khf HZr 07* 0./7 mh <n`nlm 1/* 0.0/,

Jg J\mh[^k 3* 0./4* =eZ\dlmhg^ blln^] � 4.. fbeebhg bg Z``k^`Zm^ ikbg\biZe Zfhngm h_ /,...$ l^gbhk ghm^l fZmnkbg` hg J\mh[^k 3* 0.04,
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DaVP]XiPcX^]P[ HcadRcdaT

Oa^ lbfieb_b^] ]bZ`kZf [^ehp ]^ib\ml hnk \nkk^gm hk`ZgbsZmbhgZe lmkn\mnk^, Oa^ ]bZ`kZf ]h^l ghm ]^ib\m Zee h_ hnk ln[lb]bZkb^l* bg\en]bg` bgm^kf^]bZm^

ahe]bg` \hfiZgb^l makhn`a pab\a \^kmZbg h_ ma^ ln[lb]bZkb^l ]^ib\m^] Zk^ a^e],

@Th ;X]P]RXP[ BTPbdaTb P]S >]SXRPc^ab

R^ fZgZ`^ hnk [nlbg^ll nlbg` mkZ]bmbhgZe _bgZg\bZe f^Zlnk^l Zg] d^r hi^kZmbg` f^mkb\l lbg\^ p^ [^eb^o^ ma^l^ f^mkb\l f^Zlnk^ ma^ ikh]n\mbobmr h_ hnk

bgo^lmf^gm Z\mbobmb^l, Jnk d^r _bgZg\bZe f^Zlnk^l Zg] bg]b\Zmhkl Zk^ ]bl\nll^] [^ehp,

AL]LU\LZ

M^o^gn^l ikbfZkber \hglblm h_ fZgZ`^f^gm Zg] Z]oblhkr _^^l* i^k_hkfZg\^ _^^l* bgo^lmf^gm bg\hf^* bgm^k^lm Zg] ]bob]^g] k^o^gn^ Zg] hma^k, Ke^Zl^ k^_^k mh

|KZkm D, Dm^f /, =nlbg^ll { Dg\^gmbo^ <kkZg`^f^gml - A^^ Nmkn\mnk^} Zg] |{ >kbmb\Ze <\\hngmbg` Kheb\b^l { M^o^gn^ M^\h`gbmbhg} _hk Z]]bmbhgZe bg_hkfZmbhg

k^`Zk]bg` ma^ fZgg^k bg pab\a =Zl^ HZgZ`^f^gm A^^l Zg] K^k_hkfZg\^ A^^l Zk^ `^g^kZm^],

>IVIOMUMV\ IVL 1L^Q[WZa 6MM[% ?M\ { HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m Zk^ \hfikbl^] h_ fZgZ`^f^gm _^^l* bg\en]bg` [Zl^ fZgZ`^f^gm _^^l*

mkZglZ\mbhg Zg] hma^k _^^l Zg] Z]oblhkr _^^l g^m h_ fZgZ`^f^gm _^^ k^]n\mbhgl Zg] h__l^ml,

Oa^ KZkmg^klabi ^Zkgl [Zl^ fZgZ`^f^gm _^^l _khf ebfbm^] iZkmg^kl h_ _ng]l bg ^Z\a h_ bml fZgZ`^] _ng]l* Zm Z _bq^] i^k\^gmZ`^ h_ Zll^ml ng]^k fZgZ`^f^gm*

g^m Zll^m oZen^* mhmZe Zll^ml* \hffbmm^] \ZibmZe hk bgo^lm^] \ZibmZe* hk bg lhf^ \Zl^l* Z _bq^] _^^, =Zl^ fZgZ`^f^gm _^^l Zk^ k^\h`gbs^] [Zl^] hg \hgmkZ\mnZe m^kfl

li^\b_b^] bg ma^ ng]^kerbg` bgo^lmf^gm Z]oblhkr Z`k^^f^gml,

OkZglZ\mbhg Zg] hma^k _^^l &bg\en]bg` fhgbmhkbg` _^^l' Zk^ _^^l \aZk`^] ]bk^\mer mh fZgZ`^] _ng]l Zg] ihkm_hebh \hfiZgb^l, Oa^ bgo^lmf^gm Z]oblhkr

Z`k^^f^gml `^g^kZeer k^jnbk^ maZm ma^ bgo^lmf^gm Z]obl^k k^]n\^ ma^ Zfhngm h_
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fZgZ`^f^gm _^^l iZrZ[e^ [r ma^ ebfbm^] iZkmg^kl mh ma^ KZkmg^klabi &|fZgZ`^f^gm _^^ k^]n\mbhgl}' [r Zg Zfhngm ^jnZe mh Z ihkmbhg h_ ma^ mkZglZ\mbhg Zg] hma^k

_^^l ]bk^\mer iZb] mh ma^ KZkmg^klabi [r ma^ ihkm_hebh \hfiZgb^l, Oa^ Zfhngm h_ ma^ k^]n\mbhg oZkb^l [r _ng]* ma^ mri^ h_ _^^ iZb] [r ma^ ihkm_hebh \hfiZgr Zg] ma^

ik^obhnler bg\nkk^] ^qi^gl^l h_ ma^ _ng],

HZgZ`^f^gm _^^ h__l^ml Zk^ k^]n\mbhgl mh fZgZ`^f^gm _^^l iZrZ[e^ [r ma^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Ang]l* pab\a Zk^ `kZgm^] [Zl^] hg ma^ Zfhngm

ln\a ebfbm^] iZkmg^kl k^bf[nkl^ ma^ =eZ\dlmhg^ Ang]l _hk ieZ\^f^gm _^^l,

<]oblhkr _^^l \hglblm h_ mkZglZ\mbhg+[Zl^] _^^ ZkkZg`^f^gml, OkZglZ\mbhg+[Zl^] _^^l Zk^ k^\h`gbs^] pa^g &Z' ma^k^ bl ^ob]^g\^ h_ Zg ZkkZg`^f^gm pbma Z

\eb^gm* &[' Z`k^^] nihg l^kob\^l aZo^ [^^g ikhob]^]* &\' _^^l Zk^ _bq^] hk ]^m^kfbgZ[e^* Zg] &]' \hee^\mbhg bl k^ZlhgZ[er Zllnk^],

<\\kn^] [nm ngiZb] HZgZ`^f^gm Zg] <]oblhkr A^^l* g^m h_ fZgZ`^f^gm _^^ k^]n\mbhgl Zg] fZgZ`^f^gm _^^ h__l^ml* Zl h_ ma^ k^ihkmbg` ]Zm^ Zk^ bg\en]^] bg

<\\hngml M^\^boZ[e^ hk ?n^ _khf <__bebZm^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, HZgZ`^f^gm _^^l iZb] [r ebfbm^] iZkmg^kl mh ma^ =eZ\dlmhg^

Ang]l Zg] iZll^] hg mh =eZ\dlmhg^ Zk^ ghm \hglb]^k^] Z__bebZm^ k^o^gn^l,

AMZNWZUIVKM 6MM[ d K^k_hkfZg\^ A^^l ^Zkg^] hg ma^ i^k_hkfZg\^ h_ =eZ\dlmhg^�l a^]`^ _ng] lmkn\mnk^l &|Dg\^gmbo^ A^^l}' Zk^ k^\h`gbs^] [Zl^] hg _ng]

i^k_hkfZg\^ ]nkbg` ma^ i^kbh]* ln[c^\m mh ma^ Z\ab^o^f^gm h_ fbgbfnf k^mnkg e^o^el* hk ab`a pZm^k fZkdl* bg Z\\hk]Zg\^ pbma ma^ k^li^\mbo^ m^kfl l^m hnm bg ^Z\a

a^]`^ _ng]�l `ho^kgbg` Z`k^^f^gml, <\\kn^] [nm ngiZb] Dg\^gmbo^ A^^l \aZk`^] ]bk^\mer mh bgo^lmhkl bg =eZ\dlmhg^�l h__lahk^ a^]`^ _ng]l Zl h_ ma^ k^ihkmbg` ]Zm^

Zk^ k^\hk]^] pbmabg ?n^ _khf <__bebZm^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, <\\kn^] [nm ngiZb] Dg\^gmbo^ A^^l hg hglahk^ _ng]l Zl h_ ma^

k^ihkmbg` ]Zm^ Zk^ k^_e^\m^] bg Dgo^lmf^gml bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, Dg\^gmbo^ A^^l Zk^ k^Zebs^] Zm ma^ ^g] h_ Z f^Zlnk^f^gm i^kbh]*

mrib\Zeer ZggnZeer, Jg\^ k^Zebs^]* ln\a _^^l Zk^ ghm ln[c^\m mh \eZp[Z\d hk k^o^klZe,

Dg \^kmZbg _ng] lmkn\mnk^l* li^\b_b\Zeer bg ikboZm^ ^jnbmr* k^Ze ^lmZm^ Zg] \^kmZbg a^]`^ _ng] lhenmbhgl Zg] \k^]bm+_h\nl^] _ng]l &|\Zkkr _ng]l}'* i^k_hkfZg\^

_^^l &|>Zkkb^] Dgm^k^lm}' Zk^ Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k [Zl^] hg \nfneZmbo^ _ng] i^k_hkfZg\^ mh ]Zm^* ln[c^\m mh Z ik^_^kk^] k^mnkg mh ebfbm^] iZkmg^kl, <m ma^

^g] h_ ^Z\a k^ihkmbg` i^kbh]* ma^ KZkmg^klabi \Ze\neZm^l ma^ >Zkkb^] Dgm^k^lm maZm phne] [^ ]n^ mh ma^ KZkmg^klabi _hk ^Z\a _ng]* inklnZgm mh ma^ _ng] Z`k^^f^gml* Zl

b_ ma^ _Zbk oZen^ h_ ma^ ng]^kerbg` bgo^lmf^gml p^k^ k^Zebs^] Zl h_ ln\a ]Zm^* bkk^li^\mbo^ h_ pa^ma^k ln\a Zfhngml aZo^ [^^g k^Zebs^], <l ma^ _Zbk oZen^ h_

ng]^kerbg` bgo^lmf^gml oZkb^l [^mp^^g k^ihkmbg` i^kbh]l* bm bl g^\^llZkr mh fZd^ Z]cnlmf^gml mh Zfhngml k^\hk]^] Zl >Zkkb^] Dgm^k^lm mh k^_e^\m ^bma^k &Z' ihlbmbo^

i^k_hkfZg\^ k^lnembg` bg Zg bg\k^Zl^ bg ma^ >Zkkb^] Dgm^k^lm Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k hk &[' g^`Zmbo^ i^k_hkfZg\^ maZm phne] \Znl^ ma^ Zfhngm ]n^ mh ma^

KZkmg^klabi mh [^ e^ll maZg ma^ Zfhngm ik^obhnler k^\h`gbs^] Zl k^o^gn^* k^lnembg` bg Z g^`Zmbo^ Z]cnlmf^gm mh >Zkkb^] Dgm^k^lm Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k, Dg

^Z\a l\^gZkbh* bm bl g^\^llZkr mh \Ze\neZm^ ma^ >Zkkb^] Dgm^k^lm hg \nfneZmbo^ k^lneml \hfiZk^] mh ma^ >Zkkb^] Dgm^k^lm k^\hk]^] mh ]Zm^ Zg] fZd^ ma^ k^jnbk^] ihlbmbo^

hk g^`Zmbo^ Z]cnlmf^gml, Oa^ KZkmg^klabi \^Zl^l mh k^\hk] g^`Zmbo^ >Zkkb^] Dgm^k^lm Zeeh\Zmbhgl hg\^ ik^obhnler k^\h`gbs^] >Zkkb^] Dgm^k^lm Zeeh\Zmbhgl _hk ln\a _ng]

aZo^ [^^g _neer k^o^kl^], Oa^ KZkmg^klabi bl ghm h[eb`Zm^] mh iZr `nZkZgm^^] k^mnkgl hk ank]e^l* Zg] ma^k^_hk^* \Zgghm aZo^ g^`Zmbo^ >Zkkb^] Dgm^k^lm ho^k ma^ eb_^ h_

Z _ng], <\\kn^] [nm ngiZb] >Zkkb^] Dgm^k^lm Zl h_ ma^ k^ihkmbg` ]Zm^ bl k^_e^\m^] bg Dgo^lmf^gml bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg,

>Zkkb^] Dgm^k^lm bl k^Zebs^] pa^g Zg ng]^kerbg` bgo^lmf^gm bl ikh_bmZ[er ]blihl^] h_ Zg] ma^ _ng]�l \nfneZmbo^ k^mnkgl Zk^ bg ^q\^ll h_ ma^ ik^_^kk^] k^mnkg hk*

bg ebfbm^] bglmZg\^l* Z_m^k \^kmZbg mak^lahe]l _hk k^mnkg h_ \ZibmZe Zk^ f^m, >Zkkb^] Dgm^k^lm bl ln[c^\m mh \eZp[Z\d mh ma^ ^qm^gm maZm ma^ >Zkkb^] Dgm^k^lm k^\^bo^] mh

]Zm^ ^q\^^]l ma^ Zfhngm ]n^ mh =eZ\dlmhg^ [Zl^] hg \nfneZmbo^ k^lneml, <l ln\a* ma^ Z\\knZe _hk ihm^gmbZe k^iZrf^gm h_ ik^obhnler k^\^bo^] >Zkkb^] Dgm^k^lm* pab\a

bl Z \hfihg^gm h_ ?n^ mh <__bebZm^l* k^ik^l^gml Zee Zfhngml ik^obhnler ]blmkb[nm^] mh =eZ\dlmhg^ Che]bg`l Zg] ghg+\hgmkheebg` bgm^k^lm ahe]^kl maZm phne] g^^] mh [^

k^iZb] mh ma^ =eZ\dlmhg^ \Zkkr _ng]l b_ ma^ =eZ\dlmhg^ \Zkkr _ng]l p^k^ mh [^ ebjnb]Zm^] [Zl^] hg ma^ \nkk^gm _Zbk oZen^ h_ ma^ ng]^kerbg` _ng]l� bgo^lmf^gml Zl h_

ma^ k^ihkmbg` ]Zm^, Oa^ Z\mnZe \eZp[Z\d ebZ[bebmr* ahp^o^k* `^g^kZeer ]h^l ghm [^\hf^ k^Zebs^]
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ngmbe ma^ ^g] h_ Z _ng]�l eb_^ ^q\^im _hk \^kmZbg _ng]l* bg\en]bg` \^kmZbg =eZ\dlmhg^ k^Ze ^lmZm^ _ng]l* fnemb+Zll^m \eZll bgo^lmf^gm _ng]l Zg] \k^]bm+_h\nl^] _ng]l*

pab\a fZr aZo^ Zg bgm^kbf \eZp[Z\d ebZ[bebmr,

9V^M[\UMV\ 9VKWUM #=W[[$ { Dgo^lmf^gm Dg\hf^ &Ghll' k^ik^l^gml ma^ ngk^Zebs^] Zg] k^Zebs^] `Zbgl Zg] ehll^l hg ma^ KZkmg^klabi�l ikbg\biZe bgo^lmf^gml*

bg\en]bg` bml bgo^lmf^gml bg =eZ\dlmhg^ Ang]l maZm Zk^ ghm \hglheb]Zm^]* bml ^jnbmr f^mah] bgo^lmf^gml* Zg] hma^k ikbg\biZe bgo^lmf^gml, Dgo^lmf^gm Dg\hf^ &Ghll'

bl k^Zebs^] pa^g ma^ KZkmg^klabi k^]^^fl Zee hk Z ihkmbhg h_ bml bgo^lmf^gm hk pa^g ma^ KZkmg^klabi k^\^bo^l \Zla bg\hf^* ln\a Zl ]bob]^g]l hk ]blmkb[nmbhgl,

Pgk^Zebs^] Dgo^lmf^gm Dg\hf^ &Ghll' k^lneml _khf \aZg`^l bg ma^ _Zbk oZen^ h_ ma^ ng]^kerbg` bgo^lmf^gm Zl p^ee Zl ma^ k^o^klZe h_ ngk^Zebs^] `Zbg &ehll' Zm ma^ mbf^

Zg bgo^lmf^gm bl k^Zebs^],

9V\MZM[\ IVL 4Q^QLMVL CM^MV]M { Dgm^k^lm Zg] ?bob]^g] M^o^gn^ \hfikbl^l ikbfZkber bgm^k^lm Zg] ]bob]^g] bg\hf^ ^Zkg^] hg ikbg\biZe bgo^lmf^gml a^e] [r

=eZ\dlmhg^,

@\PMZ CM^MV]M { Jma^k M^o^gn^ \hglblml h_ fbl\^eeZg^hnl bg\hf^ Zg] _hk^b`g ^q\aZg`^ `Zbgl Zg] ehll^l Zkblbg` hg mkZglZ\mbhgl ]^ghfbgZm^] bg \nkk^g\b^l

hma^k maZg P,N, ]heeZkl,

5_WLUZLZ

3WUXMV[I\QWV IVL 2MVMNQ\[ { 3WUXMV[I\QWV { >hfi^glZmbhg Zg] =^g^_bml \hglblml h_ &Z' ^fiehr^^ \hfi^glZmbhg* \hfikblbg` lZeZkr Zg] [hgnl* Zg]

[^g^_bml iZb] Zg] iZrZ[e^ mh ^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl Zg] &[' ^jnbmr+[Zl^] \hfi^glZmbhg Zllh\bZm^] pbma ma^ `kZgml h_ ^jnbmr+[Zl^] ZpZk]l mh

^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl, >hfi^glZmbhg \hlm k^eZmbg` mh ma^ bllnZg\^ h_ ^jnbmr+[Zl^] ZpZk]l mh l^gbhk fZgZ`bg` ]bk^\mhkl Zg] ^fiehr^^l bl

f^Zlnk^] Zm _Zbk oZen^ Zm ma^ `kZgm ]Zm^* mZdbg` bgmh \hglb]^kZmbhg ^qi^\m^] _hk_^bmnk^l* Zg] ^qi^gl^] ho^k ma^ o^lmbg` i^kbh] hg Z lmkZb`am+ebg^ [Zlbl* ^q\^im bg ma^

\Zl^ h_ &Z' ^jnbmr+[Zl^] ZpZk]l maZm ]h ghm k^jnbk^ _nmnk^ l^kob\^* pab\a Zk^ ^qi^gl^] bff^]bZm^er* Zg] &[' \^kmZbg ZpZk]l mh k^\bib^gml maZm f^^m li^\b_b^] \kbm^kbZ

fZdbg` ma^f ^eb`b[e^ _hk k^mbk^f^gm mk^Zmf^gm &Zeehpbg` ln\a k^\bib^gm mh d^^i Z i^k\^gmZ`^ h_ mahl^ ZpZk]l nihg ]^iZkmnk^ _khf =eZ\dlmhg^ Z_m^k [^\hfbg`

^eb`b[e^ _hk k^mbk^f^gm'* _hk pab\a ma^ ^qi^gl^ _hk ma^ ihkmbhg h_ ma^ ZpZk] maZm phne] [^ k^mZbg^] bg ma^ ^o^gm h_ k^mbk^f^gm bl ^bma^k ^qi^gl^] bff^]bZm^er hk

Zfhkmbs^] mh ma^ k^mbk^f^gm ]Zm^, >Zla l^mme^] ^jnbmr+[Zl^] ZpZk]l Zk^ \eZllb_b^] Zl ebZ[bebmb^l Zg] Zk^ k^f^Zlnk^] Zm ma^ ^g] h_ ^Z\a k^ihkmbg` i^kbh],

3WUXMV[I\QWV IVL 2MVMNQ\[ { AMZNWZUIVKM 6MM { K^k_hkfZg\^ A^^ >hfi^glZmbhg \hglblml h_ >Zkkb^] Dgm^k^lm &pab\a fZr [^ ]blmkb[nm^] bg \Zla hk

bg+dbg]' Zg] Dg\^gmbo^ A^^ Zeeh\Zmbhgl* Zg] fZr bg _nmnk^ i^kbh]l Zelh bg\en]^ Zeeh\Zmbhgl h_ bgo^lmf^gm bg\hf^ _khf =eZ\dlmhg^�l _bkf bgo^lmf^gml* mh ^fiehr^^l

Zg] l^gbhk fZgZ`bg` ]bk^\mhkl iZkmb\biZmbg` bg \^kmZbg ikh_bm laZkbg` bgbmbZmbo^l, Nn\a \hfi^glZmbhg ^qi^gl^ bl ln[c^\m mh [hma ihlbmbo^ Zg] g^`Zmbo^ Z]cnlmf^gml,

Pgebd^ >Zkkb^] Dgm^k^lm Zg] Dg\^gmbo^ A^^l* \hfi^glZmbhg ^qi^gl^ bl [Zl^] hg ma^ i^k_hkfZg\^ h_ bg]bob]nZe bgo^lmf^gml a^e] [r Z _ng] kZma^k maZg hg Z _ng] [r

_ng] [Zlbl,

@\PMZ @XMZI\QVO 5`XMV[M[ { Jma^k Ji^kZmbg` @qi^gl^l k^ik^l^gml `^g^kZe Zg] Z]fbgblmkZmbo^ ^qi^gl^l bg\en]bg` bgm^k^lm ^qi^gl^* h\\niZg\r Zg]

^jnbif^gm ^qi^gl^l Zg] hma^k ^qi^gl^l* pab\a \hglblm ikbg\biZeer h_ ikh_^llbhgZe _^^l* in[eb\ \hfiZgr \hlml* mkZo^e Zg] k^eZm^] ^qi^gl^l* \hffngb\Zmbhgl Zg]

bg_hkfZmbhg l^kob\^l Zg] ]^ik^\bZmbhg Zg] ZfhkmbsZmbhg,

6]VL 5`XMV[M[ { Oa^ ^qi^gl^l h_ hnk \hglheb]Zm^] =eZ\dlmhg^ Ang]l \hglblm ikbfZkber h_ bgm^k^lm ^qi^gl^* ikh_^llbhgZe _^^l Zg] hma^k mabk] iZkmr

^qi^gl^l,

>VU%3VU[YVSSPUN 9U[LYLZ[Z PU 3VUZVSPKH[LK 5U[P[PLZ

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l k^ik^l^gm ma^ \hfihg^gm h_ KZkmg^kl� >ZibmZe bg \hglheb]Zm^] =eZ\dlmhg^ Ang]l a^e] [r mabk] iZkmr

bgo^lmhkl Zg] ^fiehr^^l, Oa^ i^k\^gmZ`^ bgm^k^lml a^e] [r mabk] iZkmb^l Zg] ^fiehr^^l bl Z]cnlm^] _hk `^g^kZe iZkmg^k Zeeh\Zmbhgl Zg] [r ln[l\kbimbhgl Zg]

k^]^fimbhgl bg _ng]l h_ a^]`^ _ng]l Zg] \^kmZbg \k^]bm+_h\nl^] _ng]l pab\a h\\nk ]nkbg` ma^ k^ihkmbg` i^kbh], Dg Z]]bmbhg* Zee ghg+\hgmkheebg` bgm^k^lml bg

61



IPQ[T ^U 7^]cT]cb

\hglheb]Zm^] =eZ\dlmhg^ Ang]l Zk^ Zmmkb[nm^] Z laZk^ h_ bg\hf^ &ehll' Zkblbg` _khf ma^ k^li^\mbo^ _ng]l Zg] Z laZk^ h_ hma^k \hfik^a^glbo^ bg\hf^* b_ Ziieb\Z[e^,

Dg\hf^ &Ghll' bl Zeeh\Zm^] mh ghg+\hgmkheebg` bgm^k^lml bg \hglheb]Zm^] ^gmbmb^l [Zl^] hg ma^ k^eZmbo^ hpg^klabi bgm^k^lml h_ mabk] iZkmr bgo^lmhkl Zg] ^fiehr^^l Z_m^k

\hglb]^kbg` Zgr \hgmkZ\mnZe ZkkZg`^f^gml maZm `ho^kg ma^ Zeeh\Zmbhg h_ bg\hf^ &ehll' ln\a Zl _^^l Zeeh\Z[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K,

ALKLLTHISL >VU%3VU[YVSSPUN 9U[LYLZ[Z PU 3VUZVSPKH[LK 5U[P[PLZ

Ihg+\hgmkheebg` bgm^k^lml k^eZm^] mh _ng]l h_ a^]`^ _ng]l Zk^ ln[c^\m mh ZggnZe* l^fb+ZggnZe hk jnZkm^ker k^]^fimbhg [r bgo^lmhkl bg ma^l^ _ng]l _heehpbg` ma^

^qibkZmbhg h_ Z li^\b_b^] i^kbh] h_ mbf^* hk fZr [^ pbma]kZpg ln[c^\m mh Z k^]^fimbhg _^^ ]nkbg` ma^ i^kbh] pa^g \ZibmZe fZr ghm [^ pbma]kZpg, <l ebfbm^] iZkmg^kl

bg ma^l^ mri^l h_ _ng]l aZo^ [^^g `kZgm^] k^]^fimbhg kb`aml* Zfhngml k^eZmbg` mh mabk] iZkmr bgm^k^lml bg ln\a \hglheb]Zm^] _ng]l Zk^ ik^l^gm^] Zl M^]^^fZ[e^

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, Ra^g k^]^^fZ[e^ Zfhngml [^\hf^ e^`Zeer iZrZ[e^

mh bgo^lmhkl* ma^r Zk^ \eZllb_b^] Zl Z ebZ[bebmr Zg] bg\en]^] bg <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe

>hg]bmbhg, Ahk Zee \hglheb]Zm^] _ng]l bg pab\a k^]^fimbhg kb`aml aZo^ ghm [^^g `kZgm^]* ghg+\hgmkheebg` bgm^k^lml Zk^ ik^l^gm^] pbmabg KZkmg^kl� >ZibmZe bg ma^

>hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zl Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l,

>VU%3VU[YVSSPUN 9U[LYLZ[Z PU 2SHJRZ[VUL 8VSKPUNZ

Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l k^ik^l^gm ma^ \hfihg^gm h_ KZkmg^kl� >ZibmZe bg ma^ \hglheb]Zm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabil a^e] [r

=eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil,

>^kmZbg \hlml Zg] ^qi^gl^l Zk^ [hkg^ ]bk^\mer [r ma^ Che]bg`l KZkmg^klabil, Dg\hf^ &Ghll'* ^q\en]bg` mahl^ \hlml ]bk^\mer [hkg^ [r Zg] Zmmkb[nmZ[e^ mh ma^

Che]bg`l KZkmg^klabil* bl Zmmkb[nmZ[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l, Oabl k^lb]nZe Zmmkb[nmbhg bl [Zl^] hg ma^ r^Zk mh ]Zm^ Zo^kZ`^ i^k\^gmZ`^

h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml a^e] [r =eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil,

9UJVTL CH_LZ

Oa^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil Zg] \^kmZbg h_ ma^bk ln[lb]bZkb^l hi^kZm^ bg ma^ P,N, Zl iZkmg^klabil _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l Zg] `^g^kZeer

Zl \hkihkZm^ ^gmbmb^l bg ghg+P,N, cnkbl]b\mbhgl, <\\hk]bg`er* ma^l^ ^gmbmb^l bg lhf^ \Zl^l Zk^ ln[c^\m mh I^p Thkd >bmr ngbg\hkihkZm^] [nlbg^ll mZq^l hk ghg+P,N,

bg\hf^ mZq^l, Dg Z]]bmbhg* \^kmZbg h_ ma^ paheer hpg^] ln[lb]bZkb^l h_ ma^ KZkmg^klabi Zg] ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil pbee [^ ln[c^\m mh _^]^kZe* lmZm^ Zg]

eh\Ze \hkihkZm^ bg\hf^ mZq^l Zm ma^ ^gmbmr e^o^e Zg] ma^ k^eZm^] mZq ikhoblbhg Zmmkb[nmZ[e^ mh ma^ KZkmg^klabi�l laZk^ h_ mabl bg\hf^ mZq bl k^_e^\m^] bg ma^ >hglheb]Zm^]

AbgZg\bZe NmZm^f^gml,

Dg\hf^ mZq^l Zk^ Z\\hngm^] _hk nlbg` ma^ Zll^m Zg] ebZ[bebmr f^mah] h_ Z\\hngmbg`, Pg]^k mabl f^mah]* ]^_^kk^] mZq Zll^ml Zg] ebZ[bebmb^l Zk^ k^\h`gbs^] _hk

ma^ ^qi^\m^] _nmnk^ mZq \hgl^jn^g\^l h_ ]b__^k^g\^l [^mp^^g ma^ \Zkkrbg` Zfhngml h_ Zll^ml Zg] ebZ[bebmb^l Zg] ma^bk k^li^\mbo^ mZq [Zlbl* nlbg` mZq kZm^l bg ^__^\m _hk

ma^ r^Zk bg pab\a ma^ ]b__^k^g\^l Zk^ ^qi^\m^] mh k^o^kl^, Oa^ ^__^\m hg ]^_^kk^] Zll^ml Zg] ebZ[bebmb^l h_ Z \aZg`^ bg mZq kZm^l bl k^\h`gbs^] bg bg\hf^ bg ma^ i^kbh]

pa^g ma^ \aZg`^ bl ^gZ\m^], ?^_^kk^] mZq Zll^ml Zk^ k^]n\^] [r Z oZenZmbhg ZeehpZg\^ pa^g bm bl fhk^ ebd^er maZg ghm maZm lhf^ ihkmbhg hk Zee h_ ma^ ]^_^kk^] mZq

Zll^ml pbee ghm [^ k^Zebs^], >nkk^gm Zg] ]^_^kk^] mZq ebZ[bebmb^l Zk^ k^\hk]^] pbmabg <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l bg ma^ >hglheb]Zm^]

NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg,

=eZ\dlmhg^ nl^l ma^ _ehp+makhn`a f^mah] mh Z\\hngm _hk bgo^lmf^gm mZq \k^]bml, Pg]^k mabl f^mah]* ma^ bgo^lmf^gm mZq \k^]bml Zk^ k^\h`gbs^] Zl Z k^]n\mbhg

mh bg\hf^ mZq ^qi^gl^,
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=eZ\dlmhg^ ZgZers^l bml mZq _bebg` ihlbmbhgl bg Zee h_ ma^ P,N, _^]^kZe* lmZm^* eh\Ze Zg] _hk^b`g mZq cnkbl]b\mbhgl pa^k^ bm bl k^jnbk^] mh _be^ bg\hf^ mZq k^mnkgl* Zl

p^ee Zl _hk Zee hi^g mZq r^Zkl bg ma^l^ cnkbl]b\mbhgl, =eZ\dlmhg^ k^\hk]l ng\^kmZbg mZq ihlbmbhgl hg ma^ [Zlbl h_ Z mph+lm^i ikh\^ll8 &Z' Z ]^m^kfbgZmbhg bl fZ]^

pa^ma^k bm bl fhk^ ebd^er maZg ghm maZm ma^ mZq ihlbmbhgl pbee [^ lnlmZbg^] [Zl^] hg ma^ m^\agb\Ze f^kbml h_ ma^ ihlbmbhg Zg] &[' mahl^ mZq ihlbmbhgl maZm f^^m ma^

fhk^+ebd^er+maZg+ghm mak^lahe] Zk^ k^\h`gbs^] Zl ma^ eZk`^lm Zfhngm h_ mZq [^g^_bm maZm bl `k^Zm^k maZg 3. i^k\^gm ebd^er mh [^ k^Zebs^] nihg nembfZm^ l^mme^f^gm pbma

ma^ k^eZm^] mZq Znmahkbmr, =eZ\dlmhg^ k^\h`gbs^l Z\\kn^] bgm^k^lm Zg] i^gZemb^l k^eZm^] mh ng\^kmZbg mZq ihlbmbhgl bg B^g^kZe* <]fbgblmkZmbo^* Zg] Jma^k ^qi^gl^l

pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

Oa^k^ k^fZbgl lhf^ ng\^kmZbgmr k^`Zk]bg` =eZ\dlmhg^�l _nmnk^ mZqZmbhg e^o^el, Jo^k ma^ iZlm l^o^kZe r^Zkl* f^f[^kl h_ >hg`k^ll Zg] ma^ Z]fbgblmkZmbhg h_

_hkf^k Kk^lb]^gm J[ZfZ aZo^ fZ]^ Z gnf[^k h_ e^`bleZmbo^ ikhihlZel mh \aZg`^ ma^ mZqZmbhg h_ \Zkkb^] bgm^k^lm maZm phne] aZo^* bg `^g^kZe* mk^Zm^] bg\hf^ Zg]

`Zbgl* bg\en]bg` `Zbg hg lZe^* Zmmkb[nmZ[e^ mh Zg bgo^lmf^gm l^kob\^l iZkmg^klabi bgm^k^lm* hk |DNKD*} Zl bg\hf^ ln[c^\m mh Z g^p [e^g]^] mZq kZm^ maZm bl ab`a^k maZg

ma^ \ZibmZe `Zbgl kZm^ Ziieb\Z[e^ mh ln\a bg\hf^ ng]^k \nkk^gm eZp* ^q\^im mh ma^ ^qm^gm ln\a DNKD phne] aZo^ [^^g \hglb]^k^] ng]^k ma^ e^`bleZmbhg mh [^ Z jnZeb_b^]

\ZibmZe bgm^k^lm, Jnk \hffhg ngbml Zg] ma^ bgm^k^lml maZm p^ ahe] bg ^gmbmb^l maZm Zk^ ^gmbme^] mh k^\^bo^ \Zkkb^] bgm^k^lm phne] ebd^er aZo^ [^^g \eZllb_b^] Zl DNKDl _hk

inkihl^l h_ mabl e^`bleZmbhg, ?nkbg` abl ik^lb]^gmbZe \ZfiZb`g* Kk^lb]^gm Oknfi ^qik^ll^] abl lniihkm _hk e^`bleZmbhg ^g]bg` mk^Zmf^gm h_ \Zkkb^] bgm^k^lm Zl \ZibmZe

`Zbg, Ra^ma^k hk pa^g ma^ P,N, >hg`k^ll pbee iZll ln\a e^`bleZmbhg hk paZm ikhoblbhgl pbee [^ bg\en]^] bg Zgr _bgZe e^`bleZmbhg b_ ^gZ\m^] bl ng\e^Zk,

Nhf^ h_ ma^ Z[ho^ e^`bleZmbo^ ikhihlZel aZo^ ikhob]^] maZm* _hk mZqZ[e^ r^Zkl [^`bggbg` m^g r^Zkl Z_m^k ma^ ]Zm^ h_ ^gZ\mf^gm* bg\hf^ ]^kbo^] pbma k^li^\m mh

Zg DNKD maZm bl ghm Z jnZeb_b^] \ZibmZe bgm^k^lm Zg] maZm bl ln[c^\m mh ma^ _hk^`hbg` kne^l phne] ghm f^^m ma^ jnZeb_rbg` bg\hf^ k^jnbk^f^gml ng]^k ma^ in[eb\er mkZ]^]

iZkmg^klabi kne^l, Oa^k^_hk^* b_ lbfbeZk e^`bleZmbhg p^k^ mh [^ ^gZ\m^]* _heehpbg` ln\a m^g+r^Zk i^kbh]* p^ phne] [^ ik^\en]^] _khf jnZeb_rbg` Zl Z iZkmg^klabi _hk

P,N, _^]^kZe bg\hf^ mZq inkihl^l hk [^ k^jnbk^] mh ahe] Zee ln\a DNKDl makhn`a \hkihkZmbhgl,

=hma Kk^lb]^gm Oknfi Zg] ma^ M^in[eb\Zg f^f[^kl h_ ma^ P,N, Chnl^ h_ M^ik^l^gmZmbo^l aZo^ in[eb\er lmZm^] maZm hg^ h_ ma^bk mhi e^`bleZmbo^ ikbhkbmb^l bl

lb`gb_b\Zgm k^_hkf h_ ma^ Dgm^kgZe M^o^gn^ >h]^* bg\en]bg` lb`gb_b\Zgm \aZg`^l mh mZqZmbhg h_ [nlbg^ll ^gmbmb^l, KkhihlZel [r f^f[^kl h_ >hg`k^ll aZo^ bg\en]^]*

Zfhg` hma^k mabg`l8 &Z' k^]n\bg` \hkihkZm^ mZq kZm^l &ma^ ab`a^lm ]khiibg` _khf 13$ mh 0.$' Zg] k^]n\bg` bg]bob]nZe mZq kZm^l &ma^ ab`a^lm ]khiibg` _khf 17,4$ mh

11$'* &[' \aZg`bg` mh Z ]^lmbgZmbhg+[Zl^] mZq lrlm^f* pab\a phne] mZq `hh]l pa^k^ ma^r Zk^ \hglnf^] kZma^k maZg ikh]n\^]* [r ikhob]bg` _hk \^kmZbg [hk]^k

Z]cnlmf^gml pab\a phne] ^__^\mbo^er ^q^fim ^qihkml _khf* Zg] ln[c^\m bfihkml mh* P,N, mZq* &\' \aZg`bg` mh Z m^kkbmhkbZe mZq lrlm^f [r ^q^fimbg` ]bob]^g]l _khf

_hk^b`g ln[lb]bZkb^l _khf P,N, mZq* [nm ln[c^\mbg` ngk^iZmkbZm^] ^Zkgbg`l h_ _hk^b`g ln[lb]bZkb^l mh P,N, mZq* iZb] ho^k ma^ \hnkl^ h_ ^b`am r^Zkl &6,53$ hg \Zla Zg]

\Zla ^jnboZe^gm Zg] 1,3$ hma^kpbl^'* &]' Zeehpbg` ]^]n\mbhgl _hk bgm^k^lm ^qi^gl^ hger Z`Zbglm bgm^k^lm bg\hf^* pbma Zgr ghg]^]n\mb[e^ g^m bgm^k^lm ^qi^gl^ [^bg`

\Zkkb^] _hkpZk] bg]^_bgbm^er* &^' i^kfbmmbg` \nkk^gm ]^]n\mbhgl _hk bgo^lmf^gm bg mZg`b[e^ Zg] bgmZg`b[e^ ikhi^kmr &^q\en]bg` eZg]'* &_' ^ebfbgZmbg` \^kmZbg |li^\bZe

bgm^k^lm} ]^]n\mbhgl Zg] \k^]bml* &`' mZqbg` ma^ Z\mbo^ [nlbg^ll bg\hf^ h_ iZll+makhn`a ^gmbmb^l Zm Z fZqbfnf kZm^* ln\a Zl 03$* &a' k^i^Zebg` ma^ 1,6$ g^m

bgo^lmf^gm bg\hf^ mZq Zg] \hkihkZm^ Zg] bg]bob]nZe Zem^kgZmbo^ fbgbfnf mZq^l Zg] &b' ^qm^g]bg` ma^ \Zkkr_hkpZk] h_ g^m hi^kZmbg` ehll^l, Rabe^ Kk^lb]^gm Oknfi

aZl ^qik^ll^] lniihkm _hk Z gnf[^k h_ ma^l^ ikhihlZel* a^ aZl Zelh l^m _hkma b]^Zl _hk mZq k^_hkf maZm ]b__^k bg d^r pZrl, =hma ma^ mbfbg` Zg] ma^ ]^mZbel h_ Zgr ln\a

mZq k^_hkf Zk^ ng\e^Zk, Oa^ bfiZ\m h_ Zgr ihm^gmbZe mZq k^_hkf hg nl* hnk ihkm_hebh \hfiZgb^l Zg] hnk bgo^lmhkl bl ng\^kmZbg Zg] \hne] [^ Z]o^kl^, Kkhli^\mbo^

bgo^lmhkl lahne] \hglnem ma^bk hpg mZq Z]oblhkl k^`Zk]bg` ihm^gmbZe \aZg`^l bg mZq eZpl,

NmZm^l Zg] hma^k cnkbl]b\mbhgl aZo^ Zelh \hglb]^k^] e^`bleZmbhg mh bg\k^Zl^ mZq^l pbma k^li^\m mh \Zkkb^] bgm^k^lm, Ahk ^qZfie^* I^p Thkd aZl \hglb]^k^]

e^`bleZmbhg* pab\a \hne] aZo^ \Znl^] Z ghg+k^lb]^gm h_ I^p Thkd pah ahe]l hnk \hffhg ngbml mh [^ ln[c^\m mh I^p Thkd lmZm^ bg\hf^ mZq hg \Zkkb^] bgm^k^lm

^Zkg^] [r ^gmbmb^l bg pab\a p^ ahe] Zg bg]bk^\m bgm^k^lm* ma^k^[r k^jnbkbg` ma^ ghg+k^lb]^gm mh _be^ Z I^p Thkd lmZm^ bg\hf^ mZq k^mnkg k^ihkmbg` ln\a \Zkkb^] bgm^k^lm

bg\hf^, Ra^ma^k hk pa^g lbfbeZk e^`bleZmbhg pbee [^ ^gZ\m^] bl ng\e^Zk, AbgZeer* l^o^kZe lmZm^ Zg] eh\Ze cnkbl]b\mbhgl aZo^ ^oZenZm^] pZrl mh ln[c^\m iZkmg^klabil mh

^gmbmr e^o^e mZqZmbhg makhn`a ma^ bfihlbmbhg h_ lmZm^ hk eh\Ze bg\hf^* _kZg\abl^ hk hma^k _hkfl h_ mZqZmbhg hk mh bg\k^Zl^ ma^ Zfhngm h_ ln\a mZqZmbhg,
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D_ p^ p^k^ mZq^] Zl Z \hkihkZmbhg hk p^k^ _hk\^] mh ahe] bgm^k^lml bg ^gmbmb^l ^Zkgbg` bg\hf^ _khf \Zkkb^] bgm^k^lm makhn`a mZqZ[e^ ln[lb]bZkr \hkihkZmbhgl* hnk

^__^\mbo^ mZq kZm^ \hne] bg\k^Zl^ lb`gb_b\Zgmer, Oa^ _^]^kZe lmZmnmhkr kZm^ _hk \hkihkZmbhgl bl \nkk^gmer 13$ &Zemahn`a >hg`k^ll bl \hglb]^kbg` ikhihlZel mh ehp^k maZm

kZm^'* Zg] ma^ lmZm^ Zg] eh\Ze mZq kZm^l* g^m h_ ma^ _^]^kZe [^g^_bm* Z``k^`Zm^ ZiikhqbfZm^er 3$, D_ Z oZkbZmbhg h_ ma^ Z[ho^ ]^l\kb[^] e^`bleZmbhg hk Zgr hma^k \aZg`^

bg ma^ mZq eZpl* kne^l* k^`neZmbhgl hk bgm^kik^mZmbhgl ik^\en]^ nl _khf jnZeb_rbg` _hk mk^Zmf^gm Zl Z iZkmg^klabi _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l ng]^k ma^

in[eb\er mkZ]^] iZkmg^klabi kne^l hk _hk\^ nl mh ahe] bgm^k^lml bg ^gmbmb^l ^Zkgbg` bg\hf^ _khf \Zkkb^] bgm^k^lm makhn`a mZqZ[e^ ln[lb]bZkr \hkihkZmbhgl* mabl \hne]

fZm^kbZeer bg\k^Zl^ hnk mZq ebZ[bebmr* Zg] \hne] p^ee k^lnem bg Z k^]n\mbhg bg ma^ fZkd^m ikb\^ h_ hnk \hffhg ngbml,

H^Zgbg`_neer jnZgmb_rbg` ma^ ihm^gmbZe bfiZ\m hg =eZ\dlmhg^ h_ mabl ihm^gmbZe _nmnk^ e^`bleZmbhg hk Zgr lbfbeZk e^`bleZmbhg bl ghm ihllb[e^ Zm mabl mbf^, Hnembie^

o^klbhgl h_ e^`bleZmbhg bg mabl Zk^Z aZo^ [^^g ikhihl^] ho^k ma^ eZlm _^p r^Zkl maZm aZo^ bg\en]^] lb`gb_b\Zgmer ]b__^k^gm ikhoblbhgl k^`Zk]bg` ^__^\mbo^ ]Zm^l Zg] ma^

mk^Zmf^gm h_ bgo^lm^] \ZibmZe* mb^k^] ^gmbmb^l Zg] \khll+[hk]^k hi^kZmbhgl* Zfhg` hma^k fZmm^kl, ?^i^g]bg` nihg paZm o^klbhg h_ ma^ e^`bleZmbhg* b_ Zgr* p^k^ ^gZ\m^]*

ma^ ihm^gmbZe bfiZ\m hg Z in[eb\ \hfiZgr ln\a Zl =eZ\dlmhg^ bg Z `bo^g r^Zk \hne] ]b__^k lb`gb_b\Zgmer Zg] \hne] [^ fZm^kbZe, Dg Z]]bmbhg* ^o^g b_ ma^l^ e^`bleZmbo^

ikhihlZel phne] ghm ma^fl^eo^l bfihl^ Z mZq hg Z in[eb\er mkZ]^] iZkmg^klabi ln\a Zl =eZ\dlmhg^* ma^r \hne] _hk\^ =eZ\dlmhg^ Zg] hma^k in[eb\er mkZ]^]

iZkmg^klabil mh k^lmkn\mnk^ ma^bk hi^kZmbhgl lh Zl mh ik^o^gm ]bljnZeb_rbg` bg\hf^ _khf k^Z\abg` ma^ in[eb\er mkZ]^] iZkmg^klabi bg Zfhngml maZm phne] ]bljnZeb_r ma^

iZkmg^klabi _khf mk^Zmf^gm Zl Z iZkmg^klabi _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l, Nn\a Z k^lmkn\mnkbg` \hne] k^lnem bg fhk^ bg\hf^ [^bg` ^Zkg^] bg \hkihkZm^

ln[lb]bZkb^l* ma^k^[r bg\k^Zlbg` \hkihkZm^ bg\hf^ mZq ebZ[bebmr bg]bk^\mer [hkg^ [r ma^ in[eb\er mkZ]^] iZkmg^klabi, Dg Z]]bmbhg* p^* Zg] hnk \hffhg ngbmahe]^kl*

\hne] [^ mZq^] hg Zgr ln\a k^lmkn\mnkbg`, Oa^ gZmnk^ h_ Zgr ln\a k^lmkn\mnkbg` phne] ]^i^g] hg ma^ ik^\bl^ ikhoblbhgl h_ ma^ e^`bleZmbhg maZm pZl nembfZm^er

^gZ\m^]* Zl p^ee Zl ma^ iZkmb\neZk _Z\ml Zg] \bk\nflmZg\^l h_ =eZ\dlmhg^�l hi^kZmbhgl Zm ma^ mbf^ Zgr ln\a e^`bleZmbhg p^k^ mh mZd^ ^__^\m* fZdbg` ma^ mZld h_

ik^]b\mbg` ma^ Zfhngm h_ Z]]bmbhgZe mZq ab`aer li^\neZmbo^,

>hg`k^ll* ma^ J@>? Zg] hma^k `ho^kgf^gm Z`^g\b^l bg cnkbl]b\mbhgl bg pab\a p^ Zg] hnk Z__bebZm^l bgo^lm hk ]h [nlbg^ll aZo^ fZbgmZbg^] Z _h\nl hg blln^l

k^eZm^] mh ma^ mZqZmbhg h_ fnembgZmbhgZe \hfiZgb^l, Oa^ J@>?* pab\a k^ik^l^gml Z \hZebmbhg h_ f^f[^k \hngmkb^l* bl \hgm^fieZmbg` \aZg`^l mh gnf^khnl ehg`+

lmZg]bg` mZq ikbg\bie^l makhn`a bml [Zl^ ^khlbhg Zg] ikh_bm lab_mbg` ikhc^\m* pab\a bl _h\nl^] hg Z gnf[^k h_ blln^l* bg\en]bg` ma^ lab_mbg` h_ ikh_bml [^mp^^g

Z__bebZm^] ^gmbmb^l bg ]b__^k^gm mZq cnkbl]b\mbhgl* bgm^k^lm ]^]n\mb[bebmr Zg] ^eb`b[bebmr _hk ma^ [^g^_bml h_ ]hn[e^ mZq mk^Zmb^l, < gnf[^k h_ @nkhi^Zg cnkbl]b\mbhgl aZo^

^gZ\m^] mZq^l hg _bgZg\bZe mkZglZ\mbhgl* Zg] ma^ @nkhi^Zg >hffbllbhg aZl ikhihl^] e^`bleZmbhg mh aZkfhgbs^ ma^l^ mZq^l ng]^k ma^ lh+\Zee^] |^gaZg\^] \hhi^kZmbhg

ikh\^]nk^*} pab\a ikhob]^l _hk Z]himbhg h_ @P+e^o^e e^`bleZmbhg Ziieb\Z[e^ mh lhf^ [nm ghm Zee @P H^f[^k NmZm^l, Oa^l^ \hgm^fieZm^] \aZg`^l* b_ Z]him^] [r

bg]bob]nZe \hngmkb^l* \hne] bg\k^Zl^ mZq ng\^kmZbgmr Zg]-hk \hlml _Z\^] [r nl* hnk ihkm_hebh \hfiZgb^l Zg] hnk bgo^lmhkl* \aZg`^ hnk [nlbg^ll fh]^e Zg] \Znl^ hma^k

Z]o^kl^ \hgl^jn^g\^l, Oa^ mbfbg` hk bfiZ\m h_ ma^l^ ikhihlZel bl ng\e^Zk Zm mabl ihbgm, Dg Z]]bmbhg* mZq eZpl* k^`neZmbhgl Zg] bgm^kik^mZmbhgl Zk^ ln[c^\m mh \hgmbgnZe

\aZg`^l* pab\a \hne] Z]o^kl^er Z__^\m hnk lmkn\mnk^l hk k^mnkgl mh hnk bgo^lmhkl, Ahk bglmZg\^* oZkbhnl \hngmkb^l aZo^ Z]him^] hk ikhihl^] mZq e^`bleZmbhg maZm fZr

Z]o^kl^er Z__^\m ihkm_hebh \hfiZgb^l Zg] bgo^lmf^gm lmkn\mnk^l bg \hngmkb^l bg pab\a hnk _ng]l aZo^ bgo^lm^] Zg] fZr ebfbm ma^ [^g^_bml h_ Z]]bmbhgZe bgo^lmf^gml bg

mahl^ \hngmkb^l,

Dg Z]]bmbhg* e^`bleZmbhg ^gZ\m^] bg 0./3 lb`gb_b\Zgmer \aZg`^] ma^ kne^l _hk P,N, _^]^kZe bg\hf^ mZq Zn]bml h_ iZkmg^klabil, Nn\a Zn]bml pbee \hgmbgn^ mh [^

\hg]n\m^] Zm ma^ iZkmg^klabi e^o^e* [nm pbma k^li^\m mh mZq k^mnkgl _hk mZqZ[e^ r^Zkl [^`bggbg` Z_m^k ?^\^f[^k 1/* 0./5* Zg] nge^ll Z iZkmg^klabi jnZeb_b^l _hk Zg]

Z__bkfZmbo^er ^e^\ml Zg Zem^kgZmbo^ ikh\^]nk^* Zgr Z]cnlmf^gml mh ma^ Zfhngm h_ mZq ]n^ &bg\en]bg` bgm^k^lm Zg] i^gZemb^l' pbee [^ iZrZ[e^ [r ma^ iZkmg^klabi, Pg]^k

ma^ ^e^\mbo^ Zem^kgZmbo^ ikh\^]nk^* Z iZkmg^klabi phne] blln^ bg_hkfZmbhg k^mnkgl mh i^klhgl pah p^k^ iZkmg^kl bg ma^ Zn]bm^] r^Zk* pah phne] ma^g [^ k^jnbk^] mh

mZd^ ma^ Z]cnlmf^gml bgmh Z\\hngm bg \Ze\neZmbg` ma^bk hpg mZq ebZ[bebmr* Zg] ma^ iZkmg^klabi phne] ghm [^ ebZ[e^ _hk ma^ Z]cnlmf^gml, D_ Z iZkmg^klabi ^e^\ml ma^

Zem^kgZmbo^ ikh\^]nk^ _hk Z `bo^g Z]cnlmf^gm* ma^ Zfhngm h_ mZq^l _hk pab\a bml iZkmg^kl phne] [^ ebZ[e^ phne] [^ bg\k^Zl^] [r Zgr Ziieb\Z[e^ i^gZemb^l Zg] Z

li^\bZe bgm^k^lm \aZk`^, Oa^k^ \Zg [^ gh ZllnkZg\^ maZm p^ pbee [^ ^eb`b[e^ mh fZd^ ln\a Zg ^e^\mbhg hk maZm p^ pbee* bg _Z\m* fZd^ ln\a Zg ^e^\mbhg _hk Zgr `bo^g

Z]cnlmf^gm, D_ p^ ]h
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ghm hk Zk^ ghm Z[e^ mh fZd^ ln\a Zg ^e^\mbhg* ma^g &Z' hnk ma^g+\nkk^gm \hffhg ngbmahe]^kl* bg ma^ Z``k^`Zm^* \hne] bg]bk^\mer [^Zk bg\hf^ mZq ebZ[bebmb^l bg ^q\^ll h_

ma^ Z``k^`Zm^ Zfhngm h_ mZq^l maZm phne] aZo^ [^^g ]n^ aZ] p^ ^e^\m^] ma^ Zem^kgZmbo^ ikh\^]nk^* Zg] &[' Z `bo^g \hffhg ngbmahe]^k fZr bg]bk^\mer [^Zk mZq^l

Zmmkb[nmZ[e^ mh bg\hf^ Zeeh\Z[e^ mh hma^k \hffhg ngbmahe]^kl hk _hkf^k \hffhg ngbmahe]^kl* bg\en]bg` mZq^l &Zl p^ee Zl bgm^k^lm Zg] i^gZemb^l' pbma k^li^\m mh

i^kbh]l ikbhk mh ln\a ahe]^k�l hpg^klabi h_ \hffhg ngbml, <fhngml ZoZbeZ[e^ _hk ]blmkb[nmbhg mh hnk \hffhg ngbmahe]^kl fZr [^ k^]n\^] Zl Z k^lnem h_ hnk

h[eb`Zmbhg mh iZr Zgr mZq^l Zllh\bZm^] pbma Zg Z]cnlmf^gm, HZgr blln^l pbma k^li^\m mh* Zg] ma^ ho^kZee ^__^\m h_* mabl e^`bleZmbhg hg nl Zk^ ng\^kmZbg* Zg] \hffhg

ngbmahe]^kl lahne] \hglnem ma^bk hpg mZq Z]oblhkl k^`Zk]bg` Zee Zli^\ml h_ mabl e^`bleZmbhg Zl bm Z__^\ml ma^bk iZkmb\neZk \bk\nflmZg\^l,

5JVUVTPJ 9UJVTL

=eZ\dlmhg^ nl^l @\hghfb\ Dg\hf^ &|@D}' Zl Z d^r f^Zlnk^ h_ oZen^ \k^Zmbhg* Z [^g\afZkd h_ bml i^k_hkfZg\^ Zg] bg fZdbg` k^lhnk\^ ]^iehrf^gm Zg]

\hfi^glZmbhg ]^\blbhgl Z\khll bml _hnk l^`f^gml, @D k^ik^l^gml l^`f^gm g^m bg\hf^ [^_hk^ mZq^l ^q\en]bg` mkZglZ\mbhg+k^eZm^] \aZk`^l, OkZglZ\mbhg+k^eZm^] \aZk`^l

Zkbl^ _khf =eZ\dlmhg^�l DKJ Zg] ehg`+m^kf k^m^gmbhg ikh`kZfl hnmlb]^ h_ ZggnZe ]^_^kk^] \hfi^glZmbhg Zg] hma^k \hkihkZm^ Z\mbhgl* bg\en]bg` Z\jnblbmbhgl,

OkZglZ\mbhg+k^eZm^] \aZk`^l bg\en]^ ^jnbmr+[Zl^] \hfi^glZmbhg \aZk`^l* ma^ ZfhkmbsZmbhg h_ bgmZg`b[e^ Zll^ml Zg] \hgmbg`^gm \hglb]^kZmbhg Zllh\bZm^] pbma

Z\jnblbmbhgl, @D ik^l^gml k^o^gn^l Zg] ^qi^gl^l hg Z [Zlbl maZm ]^\hglheb]Zm^l ma^ bgo^lmf^gm _ng]l =eZ\dlmhg^ fZgZ`^l, @\hghfb\ I^m Dg\hf^ &|@ID}' k^ik^l^gml

@D Z]cnlm^] mh bg\en]^ \nkk^gm i^kbh] mZq^l, OZq^l k^ik^l^gm ma^ mhmZe mZq ikhoblbhg \Ze\neZm^] ng]^k B<<K Z]cnlm^] mh bg\en]^ hger ma^ \nkk^gm mZq ikhoblbhg

&[^g^_bm' \Ze\neZm^] hg Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk OZq^l, @D* hnk ikbg\biZe l^`f^gm f^Zlnk^* bl ]^kbo^] _khf Zg] k^\hg\be^] mh* [nm ghm ^jnboZe^gm mh* bml

fhlm ]bk^\mer \hfiZkZ[e^ B<<K f^Zlnk^ h_ Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk OZq^l, &N^^ Ihm^ 0/, |N^`f^gm M^ihkmbg`} bg ma^ |Ihm^l mh >hglheb]Zm^]

AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ},'

6LL ALSH[LK 5HYUPUNZ

=eZ\dlmhg^ nl^l A^^ M^eZm^] @Zkgbg`l &|AM@}'* pab\a bl ]^kbo^] _khf @D* Zl Z f^Zlnk^ mh ab`aeb`am ^Zkgbg`l _khf hi^kZmbhgl ^q\en]bg`8 &Z' ma^ bg\hf^

k^eZm^] mh i^k_hkfZg\^ _^^l Zg] k^eZm^] i^k_hkfZg\^ _^^ \hfi^glZmbhg* &[' bg\hf^ ^Zkg^] _khf =eZ\dlmhg^�l bgo^lmf^gml bg ma^ =eZ\dlmhg^ Ang]l* Zg] &\' g^m

bgm^k^lm bg\hf^ &ehll', HZgZ`^f^gm nl^l AM@ Zl Z f^Zlnk^ mh Zll^ll pa^ma^k k^\nkkbg` k^o^gn^ _khf hnk [nlbg^ll^l bl ln__b\b^gm mh Z]^jnZm^er \ho^k Zee h_ hnk

hi^kZmbg` ^qi^gl^l Zg] `^g^kZm^ ikh_bml, AM@ ^jnZel \hgmkZ\mnZe _^^ k^o^gn^l* e^ll &Z' \hfi^glZmbhg ^qi^gl^l &pab\a bg\en]^l ZfhkmbsZmbhg h_ ghg+DKJ Zg]

ghg+Z\jnblbmbhg+k^eZm^] ^jnbmr+[Zl^] ZpZk]l* [nm ^q\en]^l ZfhkmbsZmbhg h_ DKJ Zg] Z\jnblbmbhg+k^eZm^] ^jnbmr+[Zl^] ZpZk]l* \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^

\hfi^glZmbhg' Zg] &[' ghg+bgm^k^lm hi^kZmbg` ^qi^gl^l, N^^ |{ Gbjnb]bmr Zg] >ZibmZe M^lhnk\^l { Nhnk\^l Zg] Pl^l h_ Gbjnb]bmr} [^ehp _hk hnk ]bl\nllbhg h_

AM@,

4PZ[YPI\[HISL 5HYUPUNZ

?blmkb[nmZ[e^ @Zkgbg`l* pab\a bl ]^kbo^] _khf hnk l^`f^gm k^ihkm^] k^lneml* bl Z lniie^f^gmZe f^Zlnk^ mh Zll^ll i^k_hkfZg\^ Zg] Zfhngml ZoZbeZ[e^ _hk

]blmkb[nmbhgl mh =eZ\dlmhg^ ngbmahe]^kl* bg\en]bg` =eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil, ?blmkb[nmZ[e^

@Zkgbg`l* pab\a bl Z f^Zlnk^ ghm ik^iZk^] ng]^k B<<K &Z |ghg+B<<K} f^Zlnk^'* bl bgm^g]^] mh lahp ma^ Zfhngm h_ g^m k^Zebs^] ^Zkgbg`l pbmahnm ma^ ^__^\ml h_

ma^ \hglheb]Zmbhg h_ ma^ =eZ\dlmhg^ Ang]l, ?blmkb[nmZ[e^ @Zkgbg`l bl ]^kbo^] _khf Zg] k^\hg\be^] mh* [nm ghm ^jnboZe^gm mh* bml fhlm ]bk^\mer \hfiZkZ[e^ B<<K

f^Zlnk^ h_ Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk OZq^l, N^^ |{ Gbjnb]bmr Zg] >ZibmZe M^lhnk\^l { Nhnk\^l Zg] Pl^l h_ Gbjnb]bmr} [^ehp _hk hnk ]bl\nllbhg h_

?blmkb[nmZ[e^ @Zkgbg`l,

?blmkb[nmZ[e^ @Zkgbg`l* pab\a bl Z \hfihg^gm h_ @\hghfb\ I^m Dg\hf^* bl ma^ lnf Z\khll Zee l^`f^gml h_8 &Z' OhmZe HZgZ`^f^gm Zg] <]oblhkr A^^l*

&[' Dgm^k^lm Zg] ?bob]^g] M^o^gn^* &\' Jma^k M^o^gn^* &]' M^Zebs^] K^k_hkfZg\^ A^^l* Zg] &^' M^Zebs^] Dgo^lmf^gm Dg\hf^ &Ghll'9 e^ll &Z' >hfi^glZmbhg*

^q\en]bg` ma^ ^qi^gl^ h_ ^jnbmr+[Zl^] ZpZk]l* &[' M^Zebs^] K^k_hkfZg\^ A^^ >hfi^glZmbhg* &\' Jma^k Ji^kZmbg` @qi^gl^l* Zg] &]' OZq^l Zg] M^eZm^] KZrZ[e^l

Pg]^k ma^ OZq M^\^boZ[e^ <`k^^f^gm,
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1KQ\Z[LK 5HYUPUNZ 2LMVYL 9U[LYLZ[$ CH_LZ HUK 4LWYLJPH[PVU HUK 1TVY[PaH[PVU

<]cnlm^] @Zkgbg`l =^_hk^ Dgm^k^lm* OZq^l Zg] ?^ik^\bZmbhg Zg] <fhkmbsZmbhg &|<]cnlm^] @=DO?<}'* bl Z lniie^f^gmZe ghg+B<<K f^Zlnk^ ]^kbo^] _khf hnk

l^`f^gm k^ihkm^] k^lneml Zg] fZr [^ nl^] mh Zll^ll hnk Z[bebmr mh l^kob\^ hnk [hkkhpbg`l, <]cnlm^] @=DO?< k^ik^l^gml ?blmkb[nmZ[e^ @Zkgbg`l ienl ma^ Z]]bmbhg h_

&Z' Dgm^k^lm @qi^gl^* &[' OZq^l Zg] M^eZm^] KZrZ[e^l Dg\en]bg` KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm* Zg] &\' ?^ik^\bZmbhg Zg] <fhkmbsZmbhg, N^^

|{ Gbjnb]bmr Zg] >ZibmZe M^lhnk\^l { Nhnk\^l Zg] Pl^l h_ Gbjnb]bmr} [^ehp _hk hnk \Ze\neZmbhg h_ <]cnlm^] @=DO?<,

B\TTHY` FHSRKV^U VM 711@ [V >VU%711@ 6PUHUJPHS =L[YPJZ

Oa^ k^eZmbhglabi h_ hnk B<<K mh ghg+B<<K _bgZg\bZe f^Zlnk^l bl ik^l^gm^] bg ma^ lnffZkr pZed]hpg [^ehp, Oa^ lnffZkr pZed]hpg lahpl ahp ^Z\a

ghg+B<<K _bgZg\bZe f^Zlnk^ bl k^eZm^] mh ma^ hma^k ghg+B<<K _bgZg\bZe f^Zlnk^l, Oabl ik^l^gmZmbhg bl ghm f^Zgm mh [^ Z ]^mZbe^] \Ze\neZmbhg h_ ^Z\a f^Zlnk^* [nm

mh lahp ma^ k^eZmbhglabi [^mp^^g ma^ f^Zlnk^l, Ahk ma^ \Ze\neZmbhg h_ ^Z\a h_ ma^l^ ghg+B<<K _bgZg\bZe f^Zlnk^l Zg] Z _nee k^\hg\bebZmbhg h_ Dg\hf^ =^_hk^

Kkhoblbhg _hk OZq^l mh ?blmkb[nmZ[e^ @Zkgbg`l* ie^Zl^ l^^ |{ Gbjnb]bmr Zg] >ZibmZe M^lhnk\^l { Nhnk\^l Zg] Pl^l h_ Gbjnb]bmr,}

0./4 0./3 0./2 &?heeZkl bg Hbeebhgl' B<<K Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l #0*160 #/*6/3 #1*765 ) OkZglZ\mbhg+M^eZm^] >aZk`^l ) <fhkmbsZmbhg h_ DgmZg`b[e^l + &Dg\hf^' <llh\bZm^] pbma Ihg+>hgmkheebg`Dgm^k^lml h_ >hglheb]Zmbg` @gmbmb^l @\hghfb\ Dg\hf^ |@D} ; @\hghfb\ Dg\hf^ #0*26/ #0*/56 #2*322 + K^k_hkfZg\^ A^^ <]cnlmf^gm + Dgo^lmf^gm &Dg\hf^' Ghll <]cnlmf^gm ) I^m Dgm^k^lm Ghll ) K^k_hkfZg\^ A^^>hfi^glZmbhg Zg] =^g^_bm <]cnlmf^gm A^^ M^eZm^] @Zkgbg`l |AM@} ; A^^ M^eZm^] @Zkgbg`l #/*..1 #714 #/*..1 ) I^m M^Zebs^] K^k_hkfZg\^ A^^l ) M^Zebs^] Dgo^lmf^gm Dg\hf^ + I^m Dgm^k^lm &Ghll' + OZq^l Zg]M^eZm^] KZrZ[e^l Dg\en]bg` KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm ) @jnbmr+=Zl^] >hfi^glZmbhg ?blmkb[nmZ[e^ @Zkgbg`l |?@} #0*/54 #1*622 #1*.42 ; ?blmkb[nmZ[e^ @Zkgbg`l

66



IPQ[T ^U 7^]cT]cb

?WLYH[PUN =L[YPJZ

Oa^ Zem^kgZmbo^ Zll^m fZgZ`^f^gm [nlbg^ll bl Z \hfie^q [nlbg^ll maZm bl ikbfZkber [Zl^] hg fZgZ`bg` mabk] iZkmr \ZibmZe Zg] ]h^l ghm k^jnbk^ ln[lmZgmbZe

\ZibmZe bgo^lmf^gm mh lniihkm kZib] `khpma, Chp^o^k* ma^k^ Zelh \Zg [^ oheZmbebmr Zllh\bZm^] pbma bml ^Zkgbg`l Zg] \Zla _ehpl, Nbg\^ hnk bg\^imbhg* p^ aZo^

]^o^ehi^] Zg] nl^] oZkbhnl d^r hi^kZmbg` f^mkb\l mh Zll^ll Zg] fhgbmhk ma^ hi^kZmbg` i^k_hkfZg\^ h_ hnk oZkbhnl Zem^kgZmbo^ Zll^m fZgZ`^f^gm [nlbg^ll^l bg hk]^k

mh fhgbmhk ma^ ^__^\mbo^g^ll h_ hnk oZen^ \k^Zmbg` lmkZm^`b^l,

1[[M\[ FVLMZ >IVIOMUMV\' <ll^ml Pg]^k HZgZ`^f^gm k^_^kl mh ma^ Zll^ml p^ fZgZ`^, Jnk <ll^ml Pg]^k HZgZ`^f^gm ^jnZel ma^ lnf h_8

&Z' ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml a^e] [r hnk \Zkkr _ng]l Zg] hnk lb]^+[r+lb]^ Zg] \h+bgo^lmf^gm ^gmbmb^l fZgZ`^] [r nl* ienl ma^ \ZibmZe maZm p^ Zk^

^gmbme^] mh \Zee _khf bgo^lmhkl bg mahl^ _ng]l Zg] ^gmbmb^l inklnZgm mh ma^ m^kfl h_ ma^bk k^li^\mbo^ \ZibmZe \hffbmf^gml* bg\en]bg` \ZibmZe \hffbmf^gml

mh _ng]l maZm aZo^ r^m mh \hff^g\^ ma^bk bgo^lmf^gm i^kbh]l* ienl _hk \^kmZbg \k^]bm+hkb^gm^] _ng]l ma^ Zfhngml ZoZbeZ[e^ mh [^ [hkkhp^] ng]^k Zll^m

[Zl^] \k^]bm _Z\bebmb^l*

&[' ma^ g^m Zll^m oZen^ h_ hnk _ng]l h_ a^]`^ _ng]l* a^]`^ _ng]l* k^Ze ^lmZm^ ]^[m \Zkkr _ng]l &ienl ma^ \ZibmZe maZm p^ Zk^ ^gmbme^] mh \Zee _khf bgo^lmhkl bg

mahl^ _ng]l'* hi^g ^g]^] \hk^) k^Ze ^lmZm^ _ng]* hnk C^]`^ Ang] Nhenmbhgl k^`blm^k^] bgo^lmf^gm \hfiZgb^l* Zg] hnk ghg+^q\aZg`^ mkZ]^] M@DO*

&\' ma^ bgo^lm^] \ZibmZe* _Zbk oZen^ hk g^m Zll^m oZen^ h_ Zll^ml p^ fZgZ`^ inklnZgm mh l^iZkZm^er fZgZ`^] Z\\hngml*

&]' ma^ Zfhngm h_ ]^[m Zg] ^jnbmr hnmlmZg]bg` _hk hnk >GJl ]nkbg` ma^ k^bgo^lmf^gm i^kbh]*

&^' ma^ Z``k^`Zm^ iZk Zfhngm h_ \heeZm^kZe Zll^ml* bg\en]bg` ikbg\biZe \Zla* _hk hnk >GJl Z_m^k ma^ k^bgo^lmf^gm i^kbh]*

&_' ma^ `khll hk g^m Zfhngm h_ Zll^ml &bg\en]bg` e^o^kZ`^ pa^k^ Ziieb\Z[e^' _hk hnk \k^]bm+_h\nl^] k^`blm^k^] bgo^lmf^gm \hfiZgb^l* Zg]

&`' ma^ _Zbk oZen^ h_ \hffhg lmh\d* ik^_^kk^] lmh\d* \hgo^kmb[e^ ]^[m* hk lbfbeZk bglmknf^gml blln^] [r =SHO,

Jnk \Zkkr _ng]l Zk^ \hffbmf^gm+[Zl^] ]kZp]hpg lmkn\mnk^] _ng]l maZm ]h ghm i^kfbm bgo^lmhkl mh k^]^^f ma^bk bgm^k^lml Zm ma^bk ^e^\mbhg, Jnk _ng]l h_ a^]`^

_ng]l* a^]`^ _ng]l Zg] _ng]l lmkn\mnk^] ebd^ a^]`^ _ng]l bg hnk C^]`^ Ang] Nhenmbhgl* >k^]bm Zg] M^Ze @lmZm^ l^`f^gml `^g^kZeer aZo^ lmkn\mnk^l maZm Z__hk] Zg

bgo^lmhk ma^ kb`am mh pbma]kZp hk k^]^^f ma^bk bgm^k^lml hg Z i^kbh]b\ [Zlbl &_hk ^qZfie^* ZggnZeer hk jnZkm^ker'* mrib\Zeer pbma 1. mh 73 ]Zrl� ghmb\^* ]^i^g]bg` hg

ma^ _ng] Zg] ma^ ebjnb]bmr ikh_be^ h_ ma^ ng]^kerbg` Zll^ml, Dgo^lmf^gm Z]oblhkr Z`k^^f^gml k^eZm^] mh \^kmZbg l^iZkZm^er fZgZ`^] Z\\hngml bg hnk C^]`^ Ang]

Nhenmbhgl Zg] >k^]bm l^`f^gml fZr `^g^kZeer [^ m^kfbgZm^] [r Zg bgo^lmhk hg 1. mh 7. ]Zrl� ghmb\^,

6MM&5IZVQVO 1[[M\[ FVLMZ >IVIOMUMV\ , A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm k^_^kl mh ma^ Zll^ml p^ fZgZ`^ hg pab\a p^ ]^kbo^ fZgZ`^f^gm Zg]-hk

i^k_hkfZg\^ _^^l, Jnk A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm ^jnZel ma^ lnf h_8

&Z' _hk hnk KkboZm^ @jnbmr l^`f^gm _ng]l Zg] M^Ze @lmZm^ l^`f^gm \Zkkr _ng]l bg\en]bg` \^kmZbg k^Ze ^lmZm^ ]^[m bgo^lmf^gm _ng]l Zg] \^kmZbg h_ hnk C^]`^

Ang] Nhenmbhgl _ng]l* ma^ Zfhngm h_ \ZibmZe \hffbmf^gml* k^fZbgbg` bgo^lm^] \ZibmZe* _Zbk oZen^ hk iZk oZen^ h_ Zll^ml a^e]* ]^i^g]bg` hg ma^ _^^

m^kfl h_ ma^ _ng]*

&[' _hk hnk \k^]bm+_h\nl^] \Zkkr _ng]l* ma^ Zfhngm h_ k^fZbgbg` bgo^lm^] \ZibmZe &pab\a fZr bg\en]^ e^o^kZ`^' hk g^m Zll^m oZen^* ]^i^g]bg` hg ma^ _^^

m^kfl h_ ma^ _ng]*

&\' ma^ k^fZbgbg` bgo^lm^] \ZibmZe hk _Zbk oZen^ h_ Zll^ml a^e] bg \h+bgo^lmf^gm o^ab\e^l fZgZ`^] [r nl hg pab\a p^ k^\^bo^ _^^l*
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&]' ma^ g^m Zll^m oZen^ h_ hnk _ng]l h_ a^]`^ _ng]l* a^]`^ _ng]l* hi^g ^g]^] \hk^) k^Ze ^lmZm^ _ng]* \h+bgo^lmf^gml fZgZ`^] [r nl hg pab\a p^ k^\^bo^

_^^l* \^kmZbg k^`blm^k^] bgo^lmf^gm \hfiZgb^l* Zg] hnk ghg+^q\aZg`^ mkZ]^] M@DO*

&^' ma^ bgo^lm^] \ZibmZe* _Zbk oZen^ h_ Zll^ml hk ma^ g^m Zll^m oZen^ p^ fZgZ`^ inklnZgm mh l^iZkZm^er fZgZ`^] Z\\hngml*

&_' ma^ g^m ikh\^^]l k^\^bo^] _khf ^jnbmr h__^kbg`l Zg] Z\\nfneZm^] \hk^ ^Zkgbg`l h_ =SHO* ln[c^\m mh \^kmZbg Z]cnlmf^gml*

&`' ma^ Z``k^`Zm^ iZk Zfhngm h_ \heeZm^kZe Zll^ml* bg\en]bg` ikbg\biZe \Zla* h_ hnk >GJl* Zg]

&a' ma^ `khll Zfhngm h_ Zll^ml &bg\en]bg` e^o^kZ`^' hk ma^ g^m Zll^ml &ienl e^o^kZ`^ pa^k^ Ziieb\Z[e^' _hk \^kmZbg h_ hnk \k^]bm+_h\nl^] k^`blm^k^]

bgo^lmf^gm \hfiZgb^l,

@Z\a h_ hnk l^`f^gml fZr bg\en]^ \^kmZbg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm hg pab\a p^ ^Zkg i^k_hkfZg\^ _^^l [nm ghm fZgZ`^f^gm _^^l,

Jnk \Ze\neZmbhgl h_ Zll^ml ng]^k fZgZ`^f^gm Zg] _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm fZr ]b__^k _khf ma^ \Ze\neZmbhgl h_ hma^k Zll^m fZgZ`^kl* Zg] Zl Z

k^lnem mabl f^Zlnk^ fZr ghm [^ \hfiZkZ[e^ mh lbfbeZk f^Zlnk^l ik^l^gm^] [r hma^k Zll^m fZgZ`^kl, Dg Z]]bmbhg* hnk \Ze\neZmbhg h_ Zll^ml ng]^k fZgZ`^f^gm bg\en]^l

\hffbmf^gml mh* Zg] ma^ _Zbk oZen^ h_* bgo^lm^] \ZibmZe bg hnk _ng]l _khf =eZ\dlmhg^ Zg] hnk i^klhgg^e* k^`Zk]e^ll h_ pa^ma^k ln\a \hffbmf^gml hk bgo^lm^] \ZibmZe

Zk^ ln[c^\m mh _^^l, Jnk ]^_bgbmbhgl h_ Zll^ml ng]^k fZgZ`^f^gm Zg] _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm Zk^ ghm [Zl^] hg Zgr ]^_bgbmbhg h_ Zll^ml ng]^k

fZgZ`^f^gm Zg] _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm maZm bl l^m _hkma bg ma^ Z`k^^f^gml `ho^kgbg` ma^ bgo^lmf^gm _ng]l maZm p^ fZgZ`^,

Ahk hnk \Zkkr _ng]l* mhmZe Zll^ml ng]^k fZgZ`^f^gm bg\en]^l ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml a^e]* pa^k^Zl _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm bg\en]^l

ma^ Zfhngm h_ \ZibmZe \hffbmf^gml* ma^ k^fZbgbg` Zfhngm h_ bgo^lm^] \ZibmZe Zm \hlm ]^i^g]bg` hg pa^ma^k ma^ bgo^lmf^gm i^kbh] aZl hk aZl ghm ^qibk^] hk ma^ _^^

m^kfl h_ ma^ _ng], <l ln\a* _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm fZr [^ `k^Zm^k maZg mhmZe Zll^ml ng]^k fZgZ`^f^gm pa^g ma^ Z``k^`Zm^ _Zbk oZen^ h_ ma^ k^fZbgbg`

bgo^lmf^gml bl e^ll maZg ma^ \hlm h_ mahl^ bgo^lmf^gml,

=QUQ\ML AIZ\VMZ 3IXQ\IT 9V^M[\ML' Gbfbm^] KZkmg^k >ZibmZe Dgo^lm^] k^ik^l^gml ma^ Zfhngm h_ Gbfbm^] KZkmg^k \ZibmZe \hffbmf^gml pab\a p^k^ bgo^lm^] [r

hnk \Zkkr Zg] ]kZp]hpg _ng]l ]nkbg` ^Z\a i^kbh] ik^l^gm^]* ienl ma^ \ZibmZe bgo^lm^] makhn`a \h+bgo^lmf^gml ZkkZg`^] [r nl maZm p^k^ fZ]^ [r ebfbm^] iZkmg^kl bg

bgo^lmf^gml h_ hnk \Zkkr _ng]l hg pab\a p^ k^\^bo^ _^^l hk Z >Zkkb^] Dgm^k^lm Zeeh\Zmbhg hk Dg\^gmbo^ A^^,

Oa^ Zfhngm h_ \hffbmm^] ng]kZpg \ZibmZe ZoZbeZ[e^ _hk bgo^lmf^gm* bg\en]bg` `^g^kZe iZkmg^k Zg] ^fiehr^^ \hffbmf^gml* bl dghpg Zl ]kr ihp]^k Zg] bl Zg

bg]b\Zmhk h_ ma^ \ZibmZe p^ aZo^ ZoZbeZ[e^ _hk _nmnk^ bgo^lmf^gml,

7.



IPQ[T ^U 7^]cT]cb

7^]b^[XSPcTS GTbd[cb ^U D_TaPcX^]b

Aheehpbg` bl Z ]bl\nllbhg h_ hnk \hglheb]Zm^] k^lneml h_ hi^kZmbhgl _hk ^Z\a h_ ma^ r^Zkl bg ma^ mak^^ r^Zk i^kbh] ^g]^] ?^\^f[^k 1/* 0./4, Ahk Z fhk^

]^mZbe^] ]bl\nllbhg h_ ma^ _Z\mhkl maZm Z__^\m^] ma^ k^lneml h_ hnk _hnk [nlbg^ll l^`f^gml &pab\a Zk^ ik^l^gm^] hg Z [Zlbl maZm ]^\hglheb]Zm^l ma^ bgo^lmf^gm _ng]l p^

fZgZ`^' bg ma^l^ i^kbh]l* l^^ |{ N^`f^gm <gZerlbl} [^ehp,

Oa^ _heehpbg` mZ[e^ l^ml _hkma bg_hkfZmbhg k^`Zk]bg` hnk \hglheb]Zm^] k^lneml h_ hi^kZmbhgl Zg] \^kmZbg d^r hi^kZmbg` f^mkb\l _hk ma^ r^Zkl ^g]^]

?^\^f[^k 1/* 0./4* 0./3 Zg] 0./28

NTPa 9]STS 8TRT\QTa -+& ,*+0 eb( ,*+/ ,*+/ eb( ,*+.

,*+0 ,*+/ ,*+. " # " #

$8^[[Pab X] IW^dbP]Sb%
GTeT]dTb

HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m #0*220*753 # 0*320*3.3 #0*275*030 # &77*31.' +2$ # 23*031 0$

K^k_hkfZg\^ A^^l
M^Zebs^]

>Zkkb^] Dgm^k^lm /*252*61. 1*0.3*07. 0*23.*.60 &/*51.*24.' +32$ 533*0.6 1/$
Dg\^gmbo^ A^^l /5.*315 /71*016 027*..3 &00*5./' +/0$ &33*545' +00$

Pgk^Zebs^]
>Zkkb^] Dgm^k^lm 26/*1.2 &/*373*/52' /*5.2*702 0*.54*256 I-H &1*1..*.76' I-H
Dg\^gmbo^ A^^l 27*44. &4*466' &07*527' 34*126 I-H 01*.4/ +56$

OhmZe K^k_hkfZg\^ A^^l 0*/54*11/ /*574*444 2*152*040 157*443 0/$ &0*355*374' +37$

Dgo^lmf^gm Dg\hf^ &Ghll'
M^Zebs^] 056*515 333*/5/ 301*513 &054*212' +3.$ 1/*214 4$
Pgk^Zebs^] 55*1/2 &13.*307' /.*043 205*621 I-H &14.*572' I-H

OhmZe Dgo^lmf^gm Dg\hf^ 134*.3/ 0.2*420 312*... /3/*2.7 52$ &107*136' +40$

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 73*502 72*735 47*6.7 545 /$ 03*/26 14$
Jma^k 32*531 5*560 7*2.3 24*75/ 4.2$ &/*401' +/5$

I^cP[ GTeT]dTb 3*/03*612 2*424*330 5*262*506 257*060 /.$ &0*616*/54' +16$

9g_T]bTb
>hfi^glZmbhg Zg] =^g^_bml

>hfi^glZmbhg /*113*2.6 /*504*/7/ /*646*646 &17.*561' +01$ &/20*455' +6$
K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]
>Zkkb^] Dgm^k^lm 233*732 571*6./ 6/3*421 &115*625' +21$ &0/*620' +1$
Dg\^gmbo^ A^^l 56*.74 63*723 //.*.77 &5*627' +7$ &02*/32' +00$

Pgk^Zebs^]
>Zkkb^] Dgm^k^lm 1/0*616 &1/0*474' 157*.15 403*312 I-H &47/*511' I-H
Dg\^gmbo^ A^^l 0/*/12 &0*27.' &/7*054' 01*402 I-H /4*564 +65$

OhmZe >hfi^glZmbhg Zg] =^g^_bml 0*0.1*21. 0*07.*53/ 1*/32*15/ &65*10/' +2$ &641*40.' +05$
B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k 30.*1.7 354*/.1 327*241 &33*572' +/.$ 04*42. 3$
Dgm^k^lm @qi^gl^ /30*432 /22*300 /0/*302 6*/10 4$ 00*776 /7$
Ang] @qi^gl^l 30*/6/ 57*277 1.*276 &05*1/6' +12$ 27*../ /4/$

I^cP[ 9g_T]bTb 0*706*352 1*.7.*653 1*633*634 &/40*1./' +3$ &542*76/' +0.$

DcWTa >]R^\T
M^o^klZe h_ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr { 60*5.5 { &60*5.5' +/..$ 60*5.5 I-H
I^m BZbgl _khf Ang] Dgo^lmf^gm <\mbobmb^l /62*53. /54*142 135*632 6*164 3$ &/6/*27.' +3/$

I^cP[ DcWTa >]R^\T /62*53. 037*.5/ 135*632 &52*10/' +07$ &76*561' +06$

>]R^\T 6TU^aT Ea^eXbX^] U^a IPgTb 0*160*./. /*6/2*526 1*764*504 345*040 1/$ &0*/5/*756' +32$
Ea^eXbX^] U^a IPgTb /10*140 /7.*176 07/*/51 &36*.14' +1.$ &/..*553' +13$

CTc >]R^\T 0*027*426 /*402*13. 1*473*331 403*076 16$ &0*.5/*0.1' +34$
CTc >]R^\T 5ccaXQdcPQ[T c^ GTSTT\PQ[T C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb 1*755 //*/23 52*572 &5*/46' +42$ &41*427' +63$
CTc >]R^\T 5ccaXQdcPQ[T c^ C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb 024*/30 0/7*7.. 113*.5. 04*030 /0$ &//3*/5.' +12$
CTc >]R^\T 5ccaXQdcPQ[T c^ C^]'7^]ca^[[X]V >]cTaTbcb X] 6[PRZbc^]T =^[SX]Vb 74.*062 461*3/4 /*5./*/.. 054*546 2.$ &/*./5*362' +4.$

CTc >]R^\T 5ccaXQdcPQ[T c^ IWT 6[PRZbc^]T <a^d_ A(E( #/*.17*013 # 5.7*567 #/*362*367 # 107*224 24$ # &652*6..' +33$

I-H Ihm f^Zgbg`_ne,
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IPQ[T ^U 7^]cT]cb

HMIZ 5VLML 4MKMUJMZ ,*% +)*/ 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*.

CM^MV]M[

OhmZe M^o^gn^l p^k^ #3,/ [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #257,1 fbeebhg* hk /.$* \hfiZk^] mh #2,4 [beebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh bg\k^Zl^l bg K^k_hkfZg\^ A^^l Zg] Dgo^lmf^gm Dg\hf^ h_ #157,5 fbeebhg Zg] #/3/,2 fbeebhg*

k^li^\mbo^er* iZkmbZeer h__l^m [r Z ]^\k^Zl^ bg HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m h_ #77,3 fbeebhg,

K^k_hkfZg\^ A^^l* pab\a Zk^ ]^m^kfbg^] hg Z _ng] [r _ng] [Zlbl* p^k^ #0,0 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #157,5 fbeebhg

\hfiZk^] mh #/,6 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg K^k_hkfZg\^ A^^l pZl ikbfZkber ]n^ mh bg\k^Zl^l bg hnk >k^]bm Zg] M^Ze @lmZm^

l^`f^gml h_ #134,/ fbeebhg Zg] #/07,3 fbeebhg* k^li^\mbo^er, Oa^l^ bg\k^Zl^l p^k^ iZkmbZeer h__l^m [r Z ]^\k^Zl^ bg hnk KkboZm^ @jnbmr l^`f^gm h_ #65,. fbeebhg,

K^k_hkfZg\^ A^^l bg\k^Zl^] bg hnk >k^]bm l^`f^gm ]n^ mh Z lb`gb_b\Zgm k^[hng] bg ^g^k`r bgo^lmf^gml Zl p^ee Zl [khZ] [Zl^] Ziik^\bZmbhg h_ _ng]l, Oa^ \hfihlbm^

g^m k^mnkgl h_ =eZ\dlmhg^�l lb`gb_b\Zgm >k^]bm l^`f^gm _ng]l _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4 p^k^ /1,1$ _hk ?blmk^ll^] NmkZm^`b^l Zg] /4,5$ _hk K^k_hkfbg`

>k^]bm NmkZm^`b^l, Oa^ bg\k^Zl^ bg K^k_hkfZg\^ A^^l bg hnk M^Ze @lmZm^ l^`f^gm pZl ikbfZkber ]n^ mh Z r^Zk ho^k r^Zk bg\k^Zl^ bg ma^ g^m Ziik^\bZmbhg h_ bgo^lmf^gm

ahe]bg`l bg hnk k^Ze ^lmZm^ hiihkmngblmb\ _ng]l* pab\a Ziik^\bZm^] //,/$* \hfiZk^] mh 7,5$ bg ma^ ikbhk i^kbh], Jnk \hk^) k^Ze ^lmZm^ _ng]l* k^Ze ^lmZm^ ]^[m

]kZp]hpg Zg] a^]`^ _ng]l Ziik^\bZm^] /.,7$* //,5$ Zg] .,1$* k^li^\mbo^er, Oa^ ]^\k^Zl^ bg hnk KkboZm^ @jnbmr l^`f^gm pZl ikbg\biZeer ]n^ mh ehp^k

Ziik^\bZmbhg bg =>K Q \hfiZk^] mh 0./3* iZkmbZeer h__l^m [r `k^Zm^k Ziik^\bZmbhg bg hnk =>K QD Zg] =>K DQ _ng]l,

Dgo^lmf^gm Dg\hf^ pZl #134,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/3/,2 fbeebhg \hfiZk^] mh #0.2,4 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg Dgo^lmf^gm Dg\hf^ pZl ikbfZkber ]n^ mh Zg bg\k^Zl^ bg hnk M^Ze @lmZm^ l^`f^gm h_ #//5,7 fbeebhg, Oa^ bg\k^Zl^ bg hnk M^Ze

@lmZm^ l^`f^gm pZl ikbfZkber ]n^ mh ma^ g^m Ziik^\bZmbhg h_ bgo^lmf^gml bg =M@K QD* bg pab\a ma^ `^g^kZe iZkmg^k aZl fZ]^ Z eZk`^k \hffbmf^gm maZg bg hma^k k^Ze

^lmZm^ _ng]l,

HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m pZl #0,2 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Z ]^\k^Zl^ h_ #77,3 fbeebhg \hfiZk^] mh #0,3 [beebhg _hk ma^

r^Zk ^g]^] ?^\^f[^k 1/* 0./3, Oa^ ]^\k^Zl^ bg HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m pZl ikbfZkber ]n^ mh ma^ libg+h__ h_ ma^ hi^kZmbhgl h_ hnk _bgZg\bZe Z]oblhkr

[nlbg^ll* iZkmbZeer h__l^m [r bg\k^Zl^l bg hnk M^Ze @lmZm^* KkboZm^ @jnbmr Zg] >k^]bm l^`f^gml h_ #/1.,7 fbeebhg* #26,3 fbeebhg Zg] #/6,3 fbeebhg* k^li^\mbo^er, Oa^

bg\k^Zl^ bg hnk M^Ze @lmZm^ l^`f^gm pZl ikbg\biZeer ]n^ mh bg\k^Zl^] \hffbmf^gml bg =M@K QDDD Zg] Zg bg\k^Zl^ bg bgo^lm^] \ZibmZe bg =KK* iZkmbZeer h__l^m [r

k^ZebsZmbhgl Z\khll ma^ ihkm_hebh, Oa^ bg\k^Zl^ bg hnk KkboZm^ @jnbmr l^`f^gm pZl ikbfZkber ]n^ mh ma^ Z]]bmbhg h_ A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm Z\khll ma^

l^`f^gm, Oa^ bg\k^Zl^ bg hnk >k^]bm l^`f^gm pZl ikbfZkber Zmmkb[nmZ[e^ mh ma^ `khpma bg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm _hk hnk \k^]bm ]kZp]hpg _ng]l Zg]

hnk =?>l,

5`XMV[M[

@qi^gl^l p^k^ #0,7 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Z ]^\k^Zl^ h_ #/40,1 fbeebhg \hfiZk^] mh #1,/ [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/*

0./3, Oa^ ]^\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh ]^\k^Zl^l bg >hfi^glZmbhg* B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k* Zg] Ang] @qi^gl^l h_ #17.,6 fbeebhg*

#33,6 fbeebhg Zg] #05,1 fbeebhg* k^li^\mbo^er* iZkmbZeer h__l^m [r Zg bg\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg h_ #1.1,3 fbeebhg, Oa^ ]^\k^Zl^ bg >hfi^glZmbhg

pZl ]n^ mh ehp^k ^jnbmr+[Zl^] \hfi^glZmbhg ^qi^gl^ k^eZm^] mh ZpZk]l `kZgm^] bg \hgg^\mbhg pbma =eZ\dlmhg^�l DKJ pab\a p^k^ _neer o^lm^] Zg] ^qi^gl^] Zl h_

Eng^ 1.* 0./3 Zl p^ee Zl ma^ ]^iZkmnk^ h_ ^fiehr^^l ]n^ mh ma^ J\mh[^k /* 0./3 libg+h__ h_ hnk _bgZg\bZe Z]oblhkr [nlbg^ll, Oa^ ]^\k^Zl^ bg B^g^kZe* <]fbgblmkZmbo^

Zg] Jma^k pZl ikbfZkber ]n^ mh ma^ libg+h__ h_ hnk _bgZg\bZe Z]oblhkr [nlbg^ll Zg] ghg+k^\nkkbg` \hlml bg\nkk^] bg 0./3 k^eZm^] mh ma^ N@> l^mme^f^gm, Oa^ ]^\k^Zl^

bg Ang] @qi^gl^l pZl ikbfZkber Zmmkb[nmZ[e^ mh hnk >k^]bm l^`f^gm Zl Z k^lnem h_ Z ]^\k^Zl^ bg \^kmZbg >GJ+k^eZm^] ^qi^gl^l, K^k_hkfZg\^ A^^ >hfi^glZmbhg bl

]^kbo^] _khf K^k_hkfZg\^ A^^ M^o^gn^, Oa^ bg\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg pZl ]n^ mh ma^ bg\k^Zl^ bg K^k_hkfZg\^ A^^l M^o^gn^,
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IPQ[T ^U 7^]cT]cb

HMIZ 5VLML 4MKMUJMZ ,*% +)*. 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*-

CM^MV]M[

OhmZe M^o^gn^l p^k^ #2,4 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #0,6 [beebhg* hk 16$* \hfiZk^] mh #5,3 [beebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh ]^\k^Zl^l bg K^k_hkfZg\^ A^^l Zg] Dgo^lmf^gm Dg\hf^ h_ #0,4 [beebhg Zg] #107,2 fbeebhg*

k^li^\mbo^er,

K^k_hkfZg\^ A^^l* pab\a Zk^ ]^m^kfbg^] hg Z _ng] [r _ng] [Zlbl* p^k^ #/,6 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #0,4 [beebhg

\hfiZk^] mh #2,2 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ bg K^k_hkfZg\^ A^^l pZl ikbfZkber ]n^ mh ]^\k^Zl^l bg hnk KkboZm^ @jnbmr* M^Ze

@lmZm^* Zg] >k^]bm l^`f^gml h_ #/,0 [beebhg* #/,. [beebhg Zg] #05.,2 fbeebhg* k^li^\mbo^er, Oa^ ]^\k^Zl^ bg hnk KkboZm^ @jnbmr l^`f^gm pZl ikbg\biZeer ]n^ mh ehp^k

g^m k^mnkgl bg hnk \hkihkZm^ ikboZm^ ^jnbmr ihkm_hebh* ]^libm^ ho^kZee lheb] g^m i^k_hkfZg\^, K^k_hkfZg\^ A^^l bg hnk M^Ze @lmZm^ l^`f^gm ]^\k^Zl^] ]n^ mh Z r^Zk

ho^k r^Zk ]^\k^Zl^ bg ma^ g^m Ziik^\bZmbhg h_ bgo^lmf^gml bg hnk k^Ze ^lmZm^ hiihkmngblmb\ _ng]l _khf 0.,7$ mh 7,5$, Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* ma^

bg\k^Zl^ bg \Zkkrbg` oZen^ h_ Zll^ml _hk =eZ\dlmhg^�l \hgmkb[nm^] k^Ze ^lmZm^ hiihkmngblmb\ _ng]l pZl ]kbo^g [r lnlmZbg^] lmkhg` hi^kZmbg` _ng]Zf^gmZel bg ma^ ikboZm^

ihkm_hebh k^lnembg` bg Ziik^\bZmbhg h_ /4,4$* h__l^m [r in[eb\ ihkm_hebh ]^ik^\bZmbhg h_ 6,4$* iZkmb\neZker bg eh]`bg`, K^k_hkfZg\^ A^^l ]^\k^Zl^] bg hnk >k^]bm

l^`f^gm ]n^ mh hnk ^g^k`r bgo^lmf^gml* ho^kZee ]^\ebg^l bg ma^ \k^]bm fZkd^m* ng]^ki^k_hkfZg\^ bg \^kmZbg ^o^gm+]kbo^g Zll^ml Zg] m^\agb\Ze ik^llnk^ \Znl^] [r r^Zk

^g] l^eebg`,

Dgo^lmf^gm Dg\hf^ pZl #0.2,4 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #107,2 fbeebhg \hfiZk^] mh #312,. fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ bg Dgo^lmf^gm Dg\hf^ pZl ikbfZkber ]n^ mh ]^\k^Zl^l bg hnk M^Ze @lmZm^ Zg] KkboZm^ @jnbmr l^`f^gml h_ #024,3 fbeebhg Zg]

#/.3,3 fbeebhg* k^li^\mbo^er, Oa^ ]^\k^Zl^ bg hnk M^Ze @lmZm^ l^`f^gm pZl ikbfZkber ]n^ mh Z r^Zk ho^k r^Zk g^m ]^ik^\bZmbhg h_ bgo^lmf^gml bg =M@K QD* bg pab\a

ma^ `^g^kZe iZkmg^k aZl fZ]^ Z eZk`^k \hffbmf^gm maZg bg hma^k k^Ze ^lmZm^ _ng]l, Oa^ ]^\k^Zl^ bg hnk KkboZm^ @jnbmr l^`f^gm pZl ]kbo^g [r hnk =>K Q Zg] =>K

QD _ng]l pab\a `^g^kZm^] lmkhg` g^m k^mnkgl h_ 6,/$ Zg] 5,7$* k^li^\mbo^er* _hk ma^ r^Zk [nm p^k^ leb`amer ehp^k maZg ma^ k^mnkgl `^g^kZm^] bg ma^ _nee r^Zk 0./2

fZbger Zl Z k^lnem h_ ma^ ehp^k k^mnkgl bg hnk in[eb\ ihkm_hebh Zg] \^kmZbg bgo^lmf^gm fZkd]hpgl bg ^g^k`r,

5`XMV[M[

@qi^gl^l p^k^ #1,/ [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #543,. fbeebhg \hfiZk^] mh #1,7 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/*

0./2, Oa^ ]^\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh ]^\k^Zl^l bg K^k_hkfZg\^ A^^ >hfi^glZmbhg Zg] >hfi^glZmbhg h_ #50.,7 fbeebhg Zg] #/20,5 fbeebhg*

k^li^\mbo^er* iZkmbZeer h__l^m [r bg\k^Zl^l h_ #27,. fbeebhg Zg] #01,. fbeebhg bg Ang] @qi^gl^l Zg] Dgm^k^lm @qi^gl^* k^li^\mbo^er, K^k_hkfZg\^ A^^ >hfi^glZmbhg

bl ]^kbo^] _khf K^k_hkfZg\^ A^^ M^o^gn^, Oa^ ]^\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg pZl ]n^ mh ma^ ]^\k^Zl^ bg K^k_hkfZg\^ A^^ M^o^gn^, Oa^ ]^\k^Zl^ bg

>hfi^glZmbhg pZl ikbfZkber ]n^ mh ehp^k ^jnbmr+[Zl^] \hfi^glZmbhg ^qi^gl^ k^eZm^] mh ZpZk]l `kZgm^] bg \hgg^\mbhg pbma =eZ\dlmhg^�l DKJ* pab\a p^k^ _neer

o^lm^] Zg] ^qi^gl^] Zl h_ Eng^ 1.* 0./3 Zg] Zg ho^kZee ]^\k^Zl^ bg a^Z]\hngm ]kbo^g [r ma^ J\mh[^k /* 0./3 libg+h__ h_ hnk _bgZg\bZe Z]oblhkr [nlbg^ll, Oa^

]^\k^Zl^ pZl iZkmbZeer h__l^m [r Zg bg\k^Zl^ bg ^jnbmr+[Zl^] ZfhkmbsZmbhg \aZk`^l ]n^ mh ma^ 0./2 \aZg`^ bg m^kfl h_ ?^_^kk^] >hfi^glZmbhg KeZg ZpZk]l pab\a

k^jnbk^ _nmnk^ l^kob\^ Zg] Zk^ ma^k^_hk^ ^qi^gl^] ho^k ma^ l^kob\^ i^kbh], Oa^ bg\k^Zl^ bg B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k pZl ikbfZkber ]n^ mh mkZglZ\mbhgZe

\aZk`^l Zllh\bZm^] pbma ma^ libg+h__* ghg+k^\nkkbg` \hlml k^eZm^] mh ma^ N@> l^mme^f^gm* h\\niZg\r bg\k^Zl^l Zg] [nlbg^ll ]^o^ehif^gm \hlml, ?n^ mh ma^ libg+h__*

iZkmbZeer h__l^mmbg` ma^l^ bg\k^Zl^l pZl Z k^]n\mbhg bg ^qi^gl^l ]bk^\mer bg\nkk^] [r ma^ _bgZg\bZe Z]oblhkr [nlbg^ll, Oa^ #01,. fbeebhg bg\k^Zl^ bg bgm^k^lm ^qi^gl^

pZl ikbfZkber k^eZm^] mh =eZ\dlmhg^�l bllnZg\^ h_ l^gbhk ghm^l bg ma^ l^\hg] jnZkm^k h_ 0./3, Oa^ bg\k^Zl^ bg Ang] @qi^gl^l ikbfZkber h\\nkk^] bg hnk >k^]bm

l^`f^gm* pa^k^ bm pZl Zmmkb[nmZ[e^ mh g^per eZng\a^] >GJl Zg] Zg bg\k^Zl^ bg hma^k ^qi^gl^l,
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@\PMZ 9VKWUM

HMIZ 5VLML 4MKMUJMZ ,*% +)*/ 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*.

Jma^k Dg\hf^ pZl #/62,6 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Z ]^\k^Zl^ h_ #52,1 fbeebhg \hfiZk^] mh #037,/ fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ ]^\k^Zl^ pZl ikbfZkber ]n^ mh ma^ Z[l^g\^ h_ ma^ M^o^klZe h_ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr h_ #60,5 fbeebhg maZm pZl k^\h`gbs^]

]nkbg` ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 bg \hgg^\mbhg pbma ma^ libg+h__ h_ hnk _bgZg\bZe Z]oblhkr [nlbg^ll bg J\mh[^k 0./3, Oa^ k^o^klZe h\\nkk^] pa^g p^

k^\Ze\neZm^] hnk ebZ[bebmr ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml Zl Z k^lnem h_ ma^ libg+h__ h_ hnk _bgZg\bZe Z]oblhkr [nlbg^ll,

HMIZ 5VLML 4MKMUJMZ ,*% +)*. 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*-

Jma^k Dg\hf^ pZl #037,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #76,6 fbeebhg \hfiZk^] mh #135,7 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ pZl ]n^ mh Z ]^\k^Zl^ bg I^m BZbgl _khf Ang] Dgo^lmf^gm <\mbobmb^l h_ #/6/,3 fbeebhg* iZkmbZeer h__l^m [r Zg bg\k^Zl^ ]n^ mh Z

M^o^klZe h_ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr h_ #60,5 fbeebhg bg \hgg^\mbhg pbma ma^ libg+h__ h_ hnk _bgZg\bZe Z]oblhkr [nlbg^ll bg J\mh[^k 0./3, Oa^ k^o^klZe

h\\nkk^] pa^g p^ k^\Ze\neZm^] hnk ebZ[bebmr ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml Zl Z k^lnem h_ ma^ libg+h__ h_ hnk _bgZg\bZe Z]oblhkr [nlbg^ll,

Jma^k Dg\hf^ { I^m BZbgl _khf Ang] Dgo^lmf^gm <\mbobmb^l pZl #/54,2 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/6/,3 fbeebhg

\hfiZk^] mh #135,7 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Oabl ]^\k^Zl^ pZl ikbfZkber \hfikbl^] h_ ]^\k^Zl^l bg hnk M^Ze @lmZm^* C^]`^ Ang] Nhenmbhgl

Zg] KkboZm^ @jnbmr l^`f^gml h_ #/26,1 fbeebhg* #51,6 fbeebhg Zg] #40,. fbeebhg* k^li^\mbo^er* iZkmbZeer h__l^m [r Zg bg\k^Zl^ h_ #/.0,5 fbeebhg bg hnk >k^]bm

l^`f^gm, Oa^ M^Ze @lmZm^ ]^\k^Zl^ pZl ikbfZkber ma^ k^lnem h_ ma^ ]^\hglheb]Zmbhg h_ \^kmZbg _ng]l Zl p^ee Zl Z r^Zk ho^k r^Zk g^m ]^\k^Zl^l bg ma^ Ziik^\bZmbhg h_

bgo^lmf^gml Z\khll hnk _ng]l, Oa^ ]^\k^Zl^ bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm pZl ikbfZkber ma^ k^lnem h_ Z ]^\k^Zl^ bg bgo^lmf^gm i^k_hkfZg\^ Zg] ma^

]^\hglheb]Zmbhg h_ Z gnf[^k h_ _ng]l, Oa^ ]^\k^Zl^ bg hnk KkboZm^ @jnbmr l^`f^gm pZl ikbfZkber ]n^ mh ma^ ehp^k ngk^Zebs^] `Zbgl \hfiZk^] mh ma^ lZf^ i^kbh] bg

0./2, Oa^ bg\k^Zl^ bg hnk >k^]bm l^`f^gm pZl ikbfZkber ]n^ mh ehp^k oZenZmbhgl hg ma^ ebZ[bebmb^l h_ \^kmZbg \hglheb]Zm^] >GJ o^ab\e^l* pab\a e^] mh bg\k^Zl^l bg

ngk^Zebs^] `Zbgl,

Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* ma^k^ pZl Z M^o^klZe h_ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr k^lnembg` bg Zg bg\k^Zl^ h_ #60,5 fbeebhg,

AZW^Q[QWV NWZ EI`M[

Oa^ _heehpbg` mZ[e^ lnffZkbs^l =eZ\dlmhg^�l mZq ihlbmbhg8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l #0*160*./. #/*6/2*526 #1*764*504

Kkhoblbhg _hk OZq^l # /10*140 # /7.*176 # 07/*/51

@__^\mbo^ Dg\hf^ OZq MZm^ 3,4$ /.,3$ 5,1$

Oa^ _heehpbg` mZ[e^ k^\hg\be^l ma^ ^__^\mbo^ bg\hf^ mZq kZm^ mh ma^ P,N, _^]^kZe lmZmnmhkr mZq kZm^8

NTPa 9]STS 8TRT\QTa -+&
,*+0
eb(

,*+/

,*+/
eb(

,*+.,*+0 ,*+/ ,*+.

NmZmnmhkr P,N, A^]^kZe Dg\hf^ OZq MZm^ 13,.$ 13,.$ 13,.$ { {

Dg\hf^ KZll^] Oakhn`a mh >hffhg Pgbmahe]^kl Zg] Ihg+>hgmkheebg` Dgm^k^lm Che]^kl &Z'

+06,4$ +04,1$ +07,0$

+

0,1$ 0,7$

NmZm^ Zg] Gh\Ze Dg\hf^ OZq^l

/,1$ /,6$ /,3$

+

.,3$ .,1$

@jnbmr+=Zl^] >hfi^glZmbhg

+.,0$ /,6$ /,/$

+

0,.$ .,5$

Jma^k

+/,7$ +/,6$ +/,/$

+

.,/$

+

.,5$

@__^\mbo^ Dg\hf^ OZq MZm^

3,4$ /.,3$ 5,1$

+

2,7$ 1,0$
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&Z' Dg\en]^l bg\hf^ maZm bl ghm mZqZ[e^ mh ma^ KZkmg^klabi Zg] bml ln[lb]bZkb^l, Nn\a bg\hf^ bl ]bk^\mer mZqZ[e^ mh ma^ KZkmg^klabi�l ngbmahe]^kl Zg] ma^

ghg+\hgmkheebg` bgm^k^lm ahe]^kl,

=eZ\dlmhg^�l Kkhoblbhg _hk OZq^l _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 pZl #/10,2 fbeebhg* #/7.,2 fbeebhg Zg] #07/,0 fbeebhg*

k^li^\mbo^er, Oabl k^lnem^] bg Zg ^__^\mbo^ mZq kZm^ h_ 3,4$* /.,3$ Zg] 5,1$* k^li^\mbo^er* [Zl^] hg hnk Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l h_ #0,2 [beebhg*

#/,6 [beebhg Zg] #2,. [beebhg* k^li^\mbo^er,

Oa^ ]b__^k^g\^ bg =eZ\dlmhg^�l ^__^\mbo^ mZq kZm^ _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4 \hfiZk^] mh ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 k^lnem^] ikbfZkber

_khf mph bm^fl, Abklm* ma^ Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l maZm pZl ghm mZqZ[e^ mh ma^ KZkmg^klabi hk bml ln[lb]bZkb^l &Zg] ma^k^_hk^ pZl iZll^] makhn`a mh

\hffhg ngbmahe]^kl Zg] ghg+\hgmkheebg` bgm^k^lm ahe]^kl' pZl #/,7 [beebhg bg 0./4 &h_ #0,2 [beebhg h_ 0./4 mhmZe ik^mZq bg\hf^'* \hfiZk^] mh #/,2 [beebhg bg 0./3

&h_ #/,6 [beebhg h_ 0./3 mhmZe ik^mZq bg\hf^', N^\hg]* bg 0./4* ma^ mZq ]^]n\mb[e^ ^jnbmr+[Zl^] \hfi^glZmbhg ^qi^gl^ ^q\^^]^] ma^ [hhd ^jnbmr+[Zl^]

\hfi^glZmbhg ^qi^gl^* pabe^ ma^ k^o^kl^ h\\nkk^] bg 0./2,

Oa^ ]b__^k^g\^ bg =eZ\dlmhg^�l ^__^\mbo^ mZq kZm^ _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 \hfiZk^] mh ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2 i^kbh] k^lnem^]

ikbfZkber _khf hg^ bm^f8 ma^ Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l maZm pZl ghm mZqZ[e^ mh ma^ KZkmg^klabi hk bml ln[lb]bZkb^l &Zg] ma^k^_hk^ pZl iZll^] makhn`a mh

\hffhg ngbmahe]^kl Zg] ghg+\hgmkheebg` bgm^k^lm ahe]^kl' pZl #/,2 [beebhg bg 0./3 &h_ #/,6 [beebhg h_ 0./3 mhmZe ik^mZq bg\hf^'* \hfiZk^] mh #1,1 [beebhg bg 0./2

&h_ #2,. [beebhg h_ mhmZe ik^mZq bg\hf^',

<ee _Z\mhkl ^q\^im _hk ma^ k^o^klZe h_ ma^ ]^_^kk^] mZq Zll^m Zk^ ^qi^\m^] mh bfiZ\m ma^ ^__^\mbo^ mZq kZm^ _hk _nmnk^ r^Zkl,

<]]bmbhgZe bg_hkfZmbhg k^`Zk]bg` hnk bg\hf^ mZq^l \Zg [^ _hng] bg Ihm^ /2, |Dg\hf^ OZq^l} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg

|{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,

?WV&3WV\ZWTTQVO 9V\MZM[\[ QV 3WV[WTQLI\ML 5V\Q\QM[

Oa^ I^m Dg\hf^ <mmkb[nmZ[e^ mh M^]^^fZ[e^ Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l Zg] I^m Dg\hf^ <mmkb[nmZ[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg

>hglheb]Zm^] @gmbmb^l bl Zmmkb[nmZ[e^ mh ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l, Oa^ Zfhngml h_ ma^l^ bm^fl oZkr ]bk^\mer pbma ma^ i^k_hkfZg\^ h_ ma^ \hglheb]Zm^]

=eZ\dlmhg^ Ang]l Zg] eZk`^er ^ebfbgZm^ ma^ Zfhngm h_ Jma^k Dg\hf^ { I^m BZbgl _khf Ang] Dgo^lmf^gm <\mbobmb^l _khf ma^ I^m Dg\hf^ &Ghll' <mmkb[nmZ[e^ mh Oa^

=eZ\dlmhg^ Bkhni G,K,

I^m Dg\hf^ <mmkb[nmZ[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l bl ]^kbo^] _khf ma^ Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l* ^q\en]bg` ma^ I^m

BZbgl _khf Ang] Dgo^lmf^gm <\mbobmb^l Zg] ma^ i^k\^gmZ`^ Zeeh\Zmbhg h_ ma^ bg\hf^ [^mp^^g =eZ\dlmhg^ Che]bg`l Zg] Oa^ =eZ\dlmhg^ Bkhni G,K, Z_m^k \hglb]^kbg`

Zgr \hgmkZ\mnZe ZkkZg`^f^gml maZm `ho^kg ma^ Zeeh\Zmbhg h_ bg\hf^ &ehll' ln\a Zl _^^l Zeeh\Z[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K,

Ahk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* ma^ I^m Dg\hf^ =^_hk^ OZq^l Zeeh\Zm^] mh =eZ\dlmhg^ Che]bg`l pZl 24,/$* 25,.$ Zg] 25,7$*

k^li^\mbo^er, Oa^ ]^\k^Zl^l h_ .,7$ Zg] .,7$ p^k^ ikbfZkber ]n^ mh \hgo^klbhgl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml mh =eZ\dlmhg^ \hffhg ngbml Zg] ma^

o^lmbg` h_ \hffhg ngbml,

Oa^ Jma^k Dg\hf^ { M^o^klZe h_ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr pZl ^gmbk^er Zeeh\Zm^] mh Oa^ =eZ\dlmhg^ Bkhni G,K,

@XMZI\QVO >M\ZQK[

Oa^ _heehpbg` `kZial Zg] mZ[e^l lnffZkbs^ ma^ A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm [r N^`f^gm Zg] OhmZe <ll^ml Pg]^k HZgZ`^f^gm [r N^`f^gm*

_heehp^] [r Z khee_hkpZk] h_ Z\mbobmr _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2, Ahk Z ]^l\kbimbhg h_ ahp <ll^ml Pg]^k HZgZ`^f^gm Zg] A^^+@Zkgbg`

<ll^ml Pg]^k
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HZgZ`^f^gm Zk^ ]^m^kfbg^]* ie^Zl^ l^^ |{ F^r AbgZg\bZe H^Zlnk^l Zg] Dg]b\Zmhkl { Ji^kZmbg` H^mkb\l { <ll^ml Pg]^k HZgZ`^f^gm Zg] A^^+@Zkgbg` <ll^ml

Pg]^k HZgZ`^f^gm,}

Ihm^8 OhmZel fZr ghm Z]] ]n^ mh khng]bg`,

<ll^ml Pg]^k HZgZ`^f^gm [r N^`f^gm &?heeZkl bg =beebhgl' A^^+@Zkgbg` OhmZe
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NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc I^cP[

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc I^cP[

$8^[[Pab X] IW^dbP]Sb%
A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm

=ZeZg\^* =^`bggbg` h_ K^kbh] #3/*23/*/74 #45*123*135 # 43*443*217 #4/*462*16. #024*/24*150 #21*67.*/45 #30*341*.46 # 4/*2/5*336 #36*60/*..4 #0/4*47/*577
Dg_ehpl* bg\en]bg` >hffbmf^gml &Z' 06*7/5*7.0 /2*01.*/42 /.*/10*2.5 /3*.23*/6. 46*103*431 /1*660*035 05*476*0.1 7*445*052 /5*1/.*2/2 46*336*/26
Jnm_ehpl* bg\en]bg` ?blmkb[nmbhgl &[' &1*/32*20.' &0*/6.*/61' &7*522*.55' &2*534*503' &/7*613*2.3' &/*173*.0.' &2*/43*30.' &3*21.*.72' &3*5//*351' &/4*5.0*0.5'
M^ZebsZmbhgl &\' &6*/71*100' &6*./7*0.0' &2/4*361' &3*6/6*/13' &00*225*020' &3*/.4*43.' &6*3/1*55/' &3/4*4/7' &4*1/6*.4.' &0.*233*/..'

I^m Dg_ehpl &Jnm_ehpl' /5*35.*/4. 2*.1.*557 &06*031' 2*25.*10. 04*.21*..4 5*16.*365 /3*./6*7/0 1*50.*34/ 3*06.*56/ 1/*2..*62/
HZkd^m <iik^\bZmbhg &?^ik^\bZmbhg' &]'

&`' 70*.31 431*7/6 /*13.*145 0*6.4*734 2*7.1*072 /6.*220 &014*401' 305*10. &0*2/5*2.5' &/*724*046'

=ZeZg\^* @g] h_ K^kbh] &^' #47*//1*2.7 #50*.1.*.32 # 44*765*331 #46*74/*434 #055*.70*450 #3/*23/*/74 #45*123*135 # 43*443*217 #4/*462*16. #024*/24*150

Dg\k^Zl^ #/5*440*0/1 # 2*462*475 # /*100*//2 # 5*055*054 # 1.*724*1.. # 5*34/*.07 #/2*560*067 # 2*025*66/ # 0*641*152 # 07*232*351
Dg\k^Zl^ 12$ 5$ 0$ /0$ /1$ /5$ 06$ 5$ 3$ /2$
<ggnZebs^] =Zl^ HZgZ`^f^gm A^^ MZm^

&_' .,71$ /,.7$ .,56$ .,57$ .,7.$ /,/0$ /,/7$ .,57$ .,60$ .,75$

NTPa 9]STS 8TRT\QTa -+&

,*+.

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc I^cP[

$8^[[Pab X] IW^dbP]Sb%
A^^+@Zkgbg` <ll^ml Pg]^k

HZgZ`^f^gm
=ZeZg\^* =^`bggbg` h_

K^kbh] #20*4..*3/3 #3.*570*6.1 # 30*643*615 #3/*500*362 #/75*76/*517
Dg_ehpl* bg\en]bg`

>hffbmf^gml &Z' 4*535*23. //*314*213 /0*.0/*0.7 /7*623*464 3.*/4.*56.
Jnm_ehpl* bg\en]bg`

?blmkb[nmbhgl &[' &/*/02*133' &073*.45' &3*140*746' &1*236*5/0' &/.*02/*/.0'
M^ZebsZmbhgl &\' &2*511*342' &6*5/7*312' &1/0*264' &5*675*//3' &0/*440*477'

I^m Dg_ehpl 677*31/ 0*30/*612 4*123*533 6*267*637 /6*034*757
HZkd^m <iik^\bZmbhg

&?^ik^\bZmbhg' &]'
&`' 17.*/0/ &53/*347' 0*0.3*744 &/*17/*215' 231*.6/

=ZeZg\^* @g] h_ K^kbh]
&^' #21*67.*/45 #30*341*.46 # 4/*2/5*336 #36*60/*..4 #0/4*47/*577

Dg\k^Zl^ # /*067*430 # /*55.*043 # 6*33/*50/ # 5*.76*200 # /6*5/.*.4.
Dg\k^Zl^ 1$ 1$ /4$ /2$ 7$
<ggnZebs^] =Zl^

HZgZ`^f^gm A^^
MZm^ &_' .,74$ /,/7$ .,6/$ .,61$ .,72$
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NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc I^cP[

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc I^cP[

$8^[[Pab X] IW^dbP]Sb%
OhmZe <ll^ml Pg]^k HZgZ`^f^gm

=ZeZg\^* =^`bggbg` h_ K^kbh] # 72*06.*.52 # 71*7/5*602 # 47*/.3*203 #57*.6/*030 #114*162*353 # 51*.51*030 # 6.*641*/65 # 41*363*45. #50*636*74. #07.*16/*.47
Dg_ehpl* bg\en]bg` >hffbmf^gml

&Z' /4*645*416 /7*.25*251 /.*560*617 00*740*603 47*44.*553 1.*.12*7// 07*251*475 //*.2.*73. 01*.13*//6 71*362*454
Jnm_ehpl* bg\en]bg` ?blmkb[nmbhgl

&[' &/*322*706' &3..*505' &7*65/*5.7' &4*3/2*215' &/6*21/*6./' &2.4*733' &120*011' &3*337*261' &4*150*57.' &/0*46/*24/'
M^ZebsZmbhgl &\' &/2*00/*644' &/5*704*016' &214*751' &4*451*611' &17*036*7/.' &/1*271*/41' &0/*./4*32.' &332*362' &5*4.3*602' &20*45.*///'

I^m Dg_ehpl /*/..*622 40.*3.6 252*/35 7*552*333 //*75.*.42 /4*/12*571 6*//2*702 2*704*661 7*.34*3.2 16*011*/.2
HZkd^m <iik^\bZmbhg

&?^ik^\bZmbhg' &]'&a' 2*6/0*.10 5*203*10. /*32.*/14 2*20/*116 /6*/76*604 3*.50*.07 2*717*5/1 370*650 &0*612*0/0' 5*55.*2.0

=ZeZg\^* @g] h_ K^kbh] &^' #/..*/70*73. #/./*741*430 # 5/*//7*5/6 #71*055*/23 #144*331*243 # 72*06.*.52 # 71*7/5*602 # 47*/.3*203 #57*.6/*030 #114*162*353

Dg\k^Zl^ # 3*7/0*654 # 6*.23*606 # 0*./2*071 #/2*/73*671 # 1.*/46*67. # 0/*0.4*600 # /1*.32*415 # 3*3/7*533 # 4*000*070 # 24*..1*3.4
Dg\k^Zl^ 4$ 7$ 1$ /6$ 7$ 07$ /4$ 7$ 7$ /4$

NTPa 9]STS 8TRT\QTa -+&

,*+.

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc I^cP[

$8^[[Pab X] IW^dbP]Sb%
OhmZe <ll^ml Pg]^k

HZgZ`^f^gm
=ZeZg\^* =^`bggbg`

h_ K^kbh] # 43*453*.1/ # 57*2/.*566 # 33*435*241 #43*./2*126 #043*535*41.
Dg_ehpl* bg\en]bg`

>hffbmf^gml &Z' /1*455*141 //*.6.*162 //*206*542 0/*.50*472 35*037*0.3
Jnm_ehpl* bg\en]bg`

?blmkb[nmbhgl &[' &/*402*.42' &674*172' &3*21.*56.' &1*541*0..' &//*5/2*216'
M^ZebsZmbhgl &\' &/3*157*.44' &0.*167*6.6' &2/4*660' &7*1./*222' &23*265*0..'

I^m Dg_ehpl
&Jnm_ehpl' &1*103*545' &/.*0.3*6/6' 3*36/*/.0 6*..6*.3. 35*345

HZkd^m <iik^\bZmbhg
&?^ik^\bZmbhg' &]'
&a' /.*501*766 //*436*0/5 0*125*/.3 &/41*216' 02*343*650

=ZeZg\^* @g] h_
K^kbh] &^' # 51*.51*030 # 6.*641*/65 # 41*363*45. #50*636*74. #07.*16/*.47

Dg\k^Zl^ # 5*176*00/ # /*230*177 # 5*706*0.5 # 5*622*4/0 # 02*401*217
Dg\k^Zl^ //$ 0$ /2$ /0$ 7$

&Z' Dg_ehpl k^ik^l^gm \hgmkb[nmbhgl bg hnk a^]`^ _ng]l Zg] \ehl^]+^g] fnmnZe _ng]l* bg\k^Zl^l bg ZoZbeZ[e^ \ZibmZe _hk hnk \Zkkr _ng]l &\ZibmZe kZbl^l* k^\ZeeZ[e^

\ZibmZe Zg] bg\k^Zl^] lb]^+[r+lb]^ \hffbmf^gml' Zg] >GJl Zg] bg\k^Zl^l bg ma^ \ZibmZe p^ fZgZ`^ inklnZgm mh l^iZkZm^er fZgZ`^] Z\\hngm ikh`kZfl,

&[' Jnm_ehpl k^ik^l^gm k^]^fimbhgl bg hnk a^]`^ _ng]l Zg] \ehl^]+^g] fnmnZe _ng]l* \eb^gm pbma]kZpZel _khf hnk l^iZkZm^er fZgZ`^] Z\\hngm ikh`kZfl Zg]

]^\k^Zl^l bg ZoZbeZ[e^ \ZibmZe _hk hnk \Zkkr _ng]l &^qibk^] \ZibmZe* ^qi^gl^ ]kZp]hpgl Zg] ]^\k^Zl^] lb]^+[r+lb]^ \hffbmf^gml',

&\' M^ZebsZmbhgl k^ik^l^gm k^ZebsZmbhgl _khf ma^ ]blihlbmbhg h_ Zll^ml* \ZibmZe k^mnkg^] mh bgo^lmhkl _khf >GJl,

&]' HZkd^m Ziik^\bZmbhg &]^ik^\bZmbhg' bg\en]^l k^Zebs^] Zg] ngk^Zebs^] `Zbgl &ehll^l' hg ihkm_hebh bgo^lmf^gml Zg] ma^ bfiZ\m h_ _hk^b`g ^q\aZg`^ kZm^

_en\mnZmbhgl,
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&^' A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm Zg] <ll^ml Pg]^k HZgZ`^f^gm Zl h_ ?^\^f[^k 1/* 0./4 bg\en]^] #0/,1 fbeebhg Zg] #22,3 fbeebhg* k^li^\mbo^er*

_khf Z chbgm o^gmnk^ bg pab\a p^ Zk^ ma^ fbghkbmr bgm^k^lm ahe]^k,

&_' M^ik^l^gml ma^ ZggnZebs^] \nkk^gm jnZkm^k�l =Zl^ HZgZ`^f^gm A^^ ]bob]^] [r i^kbh] ^g] A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm,

&`' Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* ma^ bfiZ\m mh A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm ]n^ mh _hk^b`g ^q\aZg`^ kZm^ _en\mnZmbhgl pZl #/,. fbeebhg*

#&241,6' fbeebhg* #&113,6' fbeebhg Zg] #&576,3' fbeebhg _hk ma^ KkboZm^ @jnbmr* M^Ze @lmZm^* >k^]bm Zg] OhmZe l^`f^gml* k^li^\mbo^er, Ahk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3* ln\a bfiZ\m pZl #&/5,.' fbeebhg* #&420,2' fbeebhg* #&777,0' fbeebhg Zg] #&/,5' [beebhg _hk ma^ KkboZm^ @jnbmr* M^Ze @lmZm^* >k^]bm Zg]

OhmZe l^`f^gml* k^li^\mbo^er, Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2* ln\a bfiZ\m pZl #&//,6' fbeebhg* #&735,2' fbeebhg* #&/,1' [beebhg Zg] #&0,1' [beebhg _hk

ma^ KkboZm^ @jnbmr* M^Ze @lmZm^* >k^]bm Zg] OhmZe l^`f^gml* k^li^\mbo^er,

&a' Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* ma^ bfiZ\m mh OhmZe <ll^ml Pg]^k HZgZ`^f^gm ]n^ mh _hk^b`g ^q\aZg`^ kZm^ _en\mnZmbhgl pZl #64,3 fbeebhg* #&/,2'

[beebhg* #&27.,2' fbeebhg Zg] #&/,6' [beebhg _hk ma^ KkboZm^ @jnbmr* M^Ze @lmZm^* >k^]bm Zg] OhmZe l^`f^gml* k^li^\mbo^er, Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/*

0./3* ln\a bfiZ\m pZl #&3.6,/' fbeebhg* #&/,7' [beebhg* #&/,/' [beebhg Zg] #&1,3' [beebhg _hk ma^ KkboZm^ @jnbmr* M^Ze @lmZm^* >k^]bm Zg] OhmZe l^`f^gml*

k^li^\mbo^er, Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2* ln\a bfiZ\m pZl #&135,/' fbeebhg* #&0,.' [beebhg* #&/,3' [beebhg Zg] #&1,6' [beebhg _hk ma^ KkboZm^ @jnbmr*

M^Ze @lmZm^* >k^]bm Zg] OhmZe l^`f^gml* k^li^\mbo^er,

6MM&5IZVQVO 1[[M\[ FVLMZ >IVIOMUMV\

A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm p^k^ #055,/ [beebhg Zm ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #1.,7 [beebhg* hk /1$* \hfiZk^] mh #024,/ [beebhg Zm

?^\^f[^k 1/* 0./3, Oa^ g^m bg\k^Zl^ pZl ]n^ mh8

x Dg_ehpl h_ #46,1 [beebhg k^eZm^] mh8

x #06,7 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber ]n^ mh ma^ \hff^g\^f^gm h_ ma^ bgo^lmf^gm i^kbh]l h_ =>K QDD Zg] NK QDD* pab\a

`^g^kZm^] bg_ehpl h_ #/5,3 [beebhg Zg] #5,1 [beebhg* k^li^\mbo^er &ma^l^ Zfhngml Zk^ k^_e^\m^] bg OhmZe <ll^ml Pg]^k HZgZ`^f^gm Zm ^Z\a

\ehlbg` h_ ^Z\a k^li^\mbo^ _ng]'*

x #/3,. [beebhg bg hnk >k^]bm l^`f^gm ]kbo^g [r #2,6 [beebhg kZbl^] ]n^ mh g^p >GJ eZng\a^l* #1,1 [beebhg kZbl^] _khf \^kmZbg hma^k ehg` hger

lmkZm^`b^l* #0,0 [beebhg h_ \ZibmZe kZbl^] _hk hnk =?>l Zg] #/,6 [beebhg kZbl^] hk bgo^lm^] bg hnk a^]`^ _ng] lmkZm^`b^l*

x #/2,0 [beebhg bg hnk M^Ze @lmZm^ l^`f^gm ikbfZkber k^eZm^] mh #5,0 [beebhg \hffbmm^] bg =M@K @nkhi^ Q* #1,0 [beebhg bgo^lm^] Z\khll =M@?N*

#0,3 [beebhg bgo^lm^] bg =KK Zg] #533,. fbeebhg kZbl^] _hk =M@K \h+bgo^lmf^gm* Zg]

x #/.,/ [beebhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm fZbger k^eZm^] mh `khpma bg bg]bob]nZe bgo^lmhk Zg] li^\bZebs^] lhenmbhgl h_ #2,3 [beebhg*

\nlmhfbs^] lhenmbhgl h_ #1,/ [beebhg Zg] \hffbg`e^] ikh]n\ml h_ #0,3 [beebhg,

x HZkd^m Ziik^\bZmbhg h_ #2,7 [beebhg ]n^ mh8

x #0,6 [beebhg Ziik^\bZmbhg bg hnk >k^]bm l^`f^gm ]n^ mh #0,/ [beebhg bg hnk =?>l* #576,. fbeebhg bg hnk a^]`^ _ng] lmkZm^`b^l Zg] #437,4 fbeebhg

_khf \^kmZbg ehg` hger lmkZm^`b^l* iZkmbZeer h__l^m [r #113,6 fbeebhg h_ _hk^b`g ^q\aZg`^ ]^ik^\bZmbhg*

x #/,2 [beebhg Ziik^\bZmbhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm ]n^ mh k^mnkgl _khf =<<H�l Kkbg\biZe Nhenmbhgl >hfihlbm^ h_ 1,3$ `khll

&0,5$ g^m'* Zg]

x #431,7 fbeebhg bg hnk M^Ze @lmZm^ l^`f^gm ikbfZkber ]n^ mh Ziik^\bZmbhg h_ #72/,1 fbeebhg Zg] #026,. fbeebhg _khf =KK Zg] =SHO*

k^li^\mbo^er* iZkmbZeer h__l^m [r #241,6 fbeebhg h_ _hk^b`g ^q\aZg`^ ]^ik^\bZmbhg,
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J__l^mmbg` ma^l^ bg\k^Zl^l p^k^8

x M^ZebsZmbhgl h_ #00,2 [beebhg ikbfZkber ]kbo^g [r8

x #6,0 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber ]n^ mh #1,6 [beebhg h_ k^ZebsZmbhgl _khf =>K Q* #/,5 [beebhg _khf NmkZm^`b\ KZkmg^kl*

#/,. [beebhg _khf =>K QD Zg] #6..,7 fbeebhg _khf OZ\mb\Ze Jiihkmngbmb^l*

x #6,. [beebhg bg hnk M^Ze @lmZm^ l^`f^gm ikbfZkber ]n^ mh #1,3 [beebhg h_ k^ZebsZmbhgl Z\khll =M@K `eh[Ze Zg] @nkhi^Zg _ng]l &A^^+@Zkgbg`

<ll^ml Pg]^k HZgZ`^f^gm hger bg\en]^l ma^ bgo^lm^] \ZibmZe _khf _ng]l hnmlb]^ h_ ma^bk bgo^lmf^gm i^kbh] pabe^ OhmZe <ll^ml Pg]^k

HZgZ`^f^gm k^ZebsZmbhgl bg\en]^ mhmZe ikh\^^]l'* #0,4 [beebhg h_ k^ZebsZmbhgl _khf =M@?N Zg] #/,4 [beebhg h_ k^ZebsZmbhgl _khf =M@K

\h+bgo^lmf^gm* Zg]

x #3,6 [beebhg bg hnk >k^]bm l^`f^gm ikbfZkber ]n^ mh #0,6 [beebhg h_ \ZibmZe k^mnkg^] mh >GJ bgo^lmhkl _khf >GJl maZm Zk^ ihlm ma^bk

k^+bgo^lmf^gm i^kbh]l* #/,4 [beebhg h_ \ZibmZe k^mnkg^] mh bgo^lmhkl bg ]kZp]hpg _ng]l Zg] #715,/ fbeebhg bg ]bob]^g]l _khf =?>l,

x Jnm_ehpl h_ #/7,6 [beebhg ikbfZkber Zmmkb[nmZ[e^ mh8

x #7,5 [beebhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm* k^_e^\mbg` bgo^lmhkl� ebjnb]bmr g^^]l Zg] \^kmZbg lmkZm^`b\ lab_ml bg ma^bk ikh`kZfl* pbma

hnm_ehpl h_ #2,5 [beebhg _khf bg]bob]nZe bgo^lmhk Zg] li^\bZebs^] lhenmbhgl* #0,5 [beebhg _khf \nlmhfbs^] lhenmbhgl Zg] #0,2 [beebhg _khf

\hffbg`e^] ikh]n\ml*

x #2,6 [beebhg bg hnk >k^]bm l^`f^gm ikbfZkber Zmmkb[nmZ[e^ mh #/,6 [beebhg _khf =?>l* #/,4 [beebhg _khf \^kmZbg ehg` hger lmkZm^`b^l Zg]

#/,2 [beebhg _khf a^]`^ _ng] lmkZm^`b^l*

x #1,0 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber ]n^ mh ma^ ^g] h_ ma^ bgo^lmf^gm i^kbh]l h_ =>K QD Zg] NK QD* ]kbobg` hnm_ehpl h_

#/,6 [beebhg Zg] #34/,2 fbeebhg* k^li^\mbo^er* Zg]

x #0,0 [beebhg bg hnk M^Ze @lmZm^ l^`f^gm ikbfZkber ]n^ mh #0,. [beebhg h_ ngbgo^lm^] k^l^ko^l Zm ma^ \ehl^ h_ =M@K @nkhi^ DQ�l bgo^lmf^gm

i^kbh],

=<<H aZ] g^m bg_ehpl h_ #602,7 fbeebhg _khf EZgnZkr / makhn`a A^[knZkr /* 0./5,

A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm p^k^ #024,/ [beebhg Zm ?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #07,3 [beebhg* hk /2$* \hfiZk^] mh #0/4,5 [beebhg Zm

?^\^f[^k 1/* 0./2, Oa^ g^m bg\k^Zl^ pZl ]n^ mh8

x Dg_ehpl h_ #46,4 [beebhg k^eZm^] mh8

x #05,5 [beebhg bg hnk M^Ze @lmZm^ l^`f^gm ikbfZkber k^eZm^] mh #/3,4 [beebhg kZbl^] _hk =M@K QDDD* #5,0 [beebhg kZbl^]-bgo^lm^] _hk =KK*

#/,3 [beebhg bgo^lm^] _hk =M@K QDD ihlm bml bgo^lmf^gm i^kbh]* #/,/ [beebhg bgo^lm^] _hk =M@?N DD Zg] #/,. [beebhg kZbl^] _hk =SHO*

x #/5,1 [beebhg bg hnk >k^]bm l^`f^gm ]kbo^g [r #2,6 [beebhg kZbl^] bg >GJ eZng\a^l* #2,6 [beebhg kZbl^] bg hnk =?>l* #1,4 [beebhg kZbl^] bg hnk

]kZp]hpg _ng]l Zg] #0,. [beebhg kZbl^] bg hnk C^]`^ Ang] NmkZm^`b^l*

x #/1,7 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber ]n^ mh #3,. [beebhg kZbl^] bg OZ\mb\Ze Jiihkmngbmb^l* #2,3 [beebhg kZbl^] _hk =eZ\dlmhg^

@g^k`r KZkmg^kl DD* #/,. [beebhg kZbl^] _khf NmkZm^`b\ KZkmg^kl Zg] #63.,1 fbeebhg h_ bg_ehpl _khf =O<N* Zg]

x #7,5 [beebhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm fZbger k^eZm^] mh `khpma bg bml \nlmhfbs^]* \hffbg`e^]* Zg] bg]bob]nZe bgo^lmhk lhenmbhgl

ikh]n\ml* Zg] Z]]bmbhgZe \ehlbg`l hg ma^ `^g^kZe iZkmg^k bgm^k^lml o^ab\e^,

/..
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J__l^mmbg` ma^l^ bg\k^Zl^l p^k^8

x M^ZebsZmbhgl h_ #0.,3 [beebhg ikbfZkber ]kbo^g [r8

x #6,3 [beebhg bg hnk M^Ze @lmZm^ l^`f^gm ikbfZkber ]n^ mh k^ZebsZmbhgl h_ #2,2 [beebhg bg `eh[Ze Zg] @nkhi^Zg k^Ze ^lmZm^ hiihkmngblmb\ _ng]l*

#0,4 [beebhg bg =M@?N Zg] #547,0 fbeebhg bg =M@K \h bgo^lmf^gm*

x #4,1 [beebhg bg hnk >k^]bm l^`f^gm ikbfZkber ]n^ mh #1,6 [beebhg \ZibmZe k^mnkg^] mh >GJ bgo^lmhkl _khf >GJl maZm Zk^ ihlm ma^bk k^+bgo^lmf^gm

i^kbh]l* #/,2 [beebhg \ZibmZe k^mnkg^] mh bgo^lmhkl bg ]kZp]hpg _ng]l Zg] #554,1 fbeebhg bg ]bob]^g]l _khf =?>l* Zg]

x #3,/ [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber ]n^ mh \hgmbgn^] ]blihlbmbhg Z\mbobmr Z\khll ma^ l^`f^gm* fZbger _khf =>K Q Zg] hnk

NmkZm^`b\ KZkmg^kl _ng] h_ _ng]l,

x Jnm_ehpl h_ #/4,5 [beebhg ikbfZkber Zmmkb[nmZ[e^ mh8

x #3,5 [beebhg bg hnk >k^]bm l^`f^gm* pab\a bg\en]^l #1,4 [beebhg h_ k^]^fimbhgl ]n^ mh bgo^lmhkl� `^g^kZe ebjnb]bmr g^^]l Zl p^ee Zl ma^bk iZkbg`

[Z\d bg \k^]bm bgo^lmf^gml*

x #3,2 [beebhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm ikbfZkber ]n^ mh ma^ ebjnb]bmr g^^]l h_ ebfbm^] iZkmg^kl Zg] \^kmZbg lmkZm^`b\ lab_ml bg ma^bk

ikh`kZfl*

x #2,0 [beebhg bg hnk M^Ze @lmZm^ l^`f^gm ikbfZkber ]n^ mh #2,. [beebhg h_ ngbgo^lm^] k^l^ko^l Zm ma^ \ehl^ h_ =M@K QDD�l bgo^lmf^gm i^kbh]* Zg]

x #/,2 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber _khf ma^ ^g] h_ ma^ bgo^lmf^gm i^kbh]l _hk =@K D Zg] OZ\mb\Ze Jiihkmngbmb^l� bgbmbZe

l^iZkZm^er fZgZ`^] Z\\hngml* Zl p^ee Zl hnk hnm_ehpl bg hnk NmkZm^`b\ KZkmg^kl _ng] h_ _ng]l,

x HZkd^m ]^ik^\bZmbhg h_ #/,7 [beebhg ikbg\biZeer ]n^ mh ]^ik^\bZmbhg h_ #0,2 [beebhg bg hnk >k^]bm l^`f^gm* iZkmbZeer h__l^m [r k^mnkgl _khf ma^ =<<H

Kkbg\biZe Nhenmbhgl &|=KN}' >hfihlbm^ _ng]l bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm, Oa^ #0,2 [beebhg h_ ]^ik^\bZmbhg bg hnk >k^]bm l^`f^gm* pab\a

bg\en]^l #777,0 fbeebhg h_ _hk^b`g ^q\aZg`^ ]^ik^\bZmbhg* bl ikbfZkber ]kbo^g [r #/,1 [beebhg bg fZkd^m ]^ik^\bZmbhg _khf hnk P,N, Zg] @nkhi^ >GJl*

#4/1,2 fbeebhg bg fZkd^m ]^ik^\bZmbhg _khf hnk a^]`^ _ng] lmkZm^`b^l Zg] #3/6,5 fbeebhg bg fZkd^m ]^ik^\bZmbhg _khf hnk =?>l,

EW\IT 1[[M\[ FVLMZ >IVIOMUMV\

OhmZe <ll^ml Pg]^k HZgZ`^f^gm p^k^ #144,4 [beebhg Zm ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #1.,0 [beebhg* hk 7$* \hfiZk^] mh #114,2 [beebhg Zm ?^\^f[^k 1/*

0./3, Oa^ g^m bg\k^Zl^ pZl ]n^ mh8

x Dg_ehpl h_ #47,5 [beebhg ikbfZkber k^eZm^] mh8

x #01,. [beebhg bg hnk >k^]bm l^`f^gm ikbfZkber ]n^ mh #/.,0 [beebhg kZbl^] _khf f^ssZgbg^ lmkZm^`b^l &ma^ fZchkbmr h_ pab\a pbee [^\hf^

A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm pa^g bm bl bgo^lm^]'* #2,6 [beebhg kZbl^] _khf >GJ eZng\a^l* #1,2 [beebhg kZbl^] bg \^kmZbg hma^k ehg`

hger lmkZm^`b^l* #0,0 [beebhg kZbl^] _hk =?>l Zg] #0,. [beebhg kZbl^] bg hnk a^]`^ _ng] lmkZm^`b^l*

x #/7,. [beebhg bg hnk M^Ze @lmZm^ l^`f^gm Zmmkb[nmZ[e^ mh #5,2 [beebhg kZbl^] _hk =M@K @nkhi^ Q* #1,3 [beebhg kZbl^] bg =M@?N DDD* #0,5 [beebhg

kZbl^] bg \hk^) k^Ze ^lmZm^ _ng]l Zg] #657,/ fbeebhg bg =M@K \h+bgo^lmf^gm*

x #/4,7 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber k^eZm^] mh #6,1 [beebhg kZbl^] _hk NmkZm^`b\ KZkmg^kl* #1,7 [beebhg kZbl^] _hk \hk^ ikboZm^

^jnbmr Zg] #0,4 [beebhg kZbl^] _hk OZ\mb\Ze Jiihkmngbmb^l* &\ZibmZe kZbl^] bl bg\en]^] bg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm Zm ma^

bgo^lmf^gm i^kbh] \hff^g\^f^gm h_ ^Z\a _ng] hk Zm ln\a mbf^ bg]b\Zm^] bg ^Z\a _ng]�l ebfbm^] iZkmg^klabi Z`k^^f^gm'* Zg]

x #/.,6 [beebhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm ikbfZkber ]kbo^g [r \hgmbgn^] ieZm_hkf ]bo^klb_b\Zmbhg Zg] `khpma bg \nlmhfbs^] lhenmbhgl

Zg] bg]bob]nZe bgo^lmhk lhenmbhgl,

/./
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x HZkd^m Ziik^\bZmbhg h_ #/6,0 [beebhg ]n^ mh8

x #5,2 [beebhg Ziik^\bZmbhg bg hnk M^Ze @lmZm^ l^`f^gm ]n^ mh Z \Zkkrbg` oZen^ bg\k^Zl^ bg hnk hiihkmngblmb\ Zg] \hk^) k^Ze ^lmZm^ _ng]l h_ //,/$

Zg] /.,7$* k^li^\mbo^er* iZkmbZeer h__l^m [r #/,2 [beebhg h_ _hk^b`g ^q\aZg`^ ]^ik^\bZmbhg*

x #2,6 [beebhg Ziik^\bZmbhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber ]n^ mh lmkhg` _ng] i^k_hkfZg\^* pbma Zg 6,6$ ho^kZee bg\k^Zl^ bg \Zkkrbg`

oZen^* bg\en]bg` /.,5$ _hk hnk >hkihkZm^ KkboZm^ @jnbmr _ng]l Zg] /.,7$ bg OZ\mb\Ze Jiihkmngbmb^l*

x #2,2 [beebhg Ziik^\bZmbhg bg hnk >k^]bm l^`f^gm ]n^ mh #0,/ [beebhg bg =?>l* #/,/ [beebhg bg ]kZp]hpg _ng]l Zg] #747,4 fbeebhg bg hnk a^]`^

_ng] lmkZm^`b^l* iZkmbZeer h__l^m [r #27.,2 fbeebhg h_ _hk^b`g ^q\aZg`^ ]^ik^\bZmbhg* Zg]

x #/,3 [beebhg Ziik^\bZmbhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm ikbfZkber ]n^ mh k^Zlhgl ghm^] Z[ho^ bg A^^+@Zkgbg` <ll^ml Pg]^k

HZgZ`^f^gm,

J__l^mmbg` ma^l^ bg\k^Zl^l p^k^8

x M^ZebsZmbhgl h_ #17,1 [beebhg ]kbo^g [r8

x #/5,7 [beebhg bg hnk M^Ze @lmZm^ l^`f^gm ]n^ mh k^ZebsZmbhgl h_ #/0,5 [beebhg Z\khll =M@K `eh[Ze* @nkhi^Zg Zg] <lbZ _ng]l* #0,7 [beebhg pbmabg

=M@K \h+bgo^lmf^gm Zg] #/,7 [beebhg pbmabg =M@?N*

x #/2,0 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber ]n^ mh \hgmbgn^] ]blihlbmbhg Z\mbobmr Z\khll ma^ l^`f^gm* fZbger #3,1 [beebhg _khf =>K Q

_ng]* #0,/ [beebhg _khf =>K \h+bgo^lmf^gm* #0,/ [beebhg _khf =>K QD* #/,7 [beebhg _khf NmkZm^`b\ KZkmg^kl _ng]l Zg] #/,1 [beebhg _khf OZ\mb\Ze

Jiihkmngbmb^l* Zg]

x #4,5 [beebhg bg hnk >k^]bm l^`f^gm ]n^ mh #0,7 [beebhg h_ k^ZebsZmbhgl _khf k^mnkgl mh >GJ bgo^lmhkl* #0,3 [beebhg h_ k^ZebsZmbhgl _khf hnk

]kZp]hpg _ng]l Zg] #715,/ fbeebhg _khf hnk =?>l,

x Jnm_ehpl h_ #/6,2 [beebhg ikbfZkber Zmmkb[nmZ[e^ mh8

x #7,7 [beebhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm ikbfZkber ]n^ mh ma^ lZf^ k^Zlhgl bg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm Z[ho^*

x #4,3 [beebhg bg hnk >k^]bm l^`f^gm ikbfZkber ]n^ #/,6 [beebhg _khf =?>l* #/,5 [beebhg _khf \^kmZbg ehg` hger lmkZm^`b^l* #/,3 [beebhg _khf a^]`^

_ng] lmkZm^`b^l Zg] #/,0 [beebhg _khf hnk f^ssZgbg^ _ng]l* Zg]

x #/,3 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm pab\a bg\en]^l #6.2,4 fbeebhg _khf NmkZm^`b\ KZkmg^kl ikbfZkber ]n^ mh ^qibkZmbhg h_ ngnl^]

\hffbmf^gml,

OhmZe <ll^ml Pg]^k HZgZ`^f^gm p^k^ #114,2 [beebhg Zm ?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #24,. [beebhg* hk /4$* \hfiZk^] mh #07.,2 [beebhg Zm

?^\^f[^k 1/* 0./2, Oa^ g^m bg\k^Zl^ pZl ]n^ mh8

x Dg_ehpl h_ #71,4 [beebhg ikbfZkber k^eZm^] mh8

x #1.,. [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber k^eZm^] mh #/6,. [beebhg kZbl^] _hk ma^ l^o^gma ikboZm^ ^jnbmr _ng] &ma^ \hkk^lihg]bg`

A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm Dg_ehp pbee h\\nk pa^g ma^ bgo^lmf^gm i^kbh] _hk mabl _ng] \hff^g\^l'* #5,. [beebhg kZbl^] _hk

OZ\mb\Ze Jiihkmngbmb^l* #0,0 [beebhg kZbl^] _khf NmkZm^`b\ KZkmg^kl Zg] #5/2,0 fbeebhg h_ bg_ehpl _khf =O<N*

x #07,3 [beebhg bg hnk M^Ze @lmZm^ l^`f^gm Zmmkb[nmZ[e^ mh #/4,. [beebhg kZbl^] _hk =M@K QDDD* #4,7 [beebhg kZbl^] _hk =KK* #/,1 [beebhg kZbl^]

]nkbg` ma^ bgbmbZe \ehlbg` _hk ma^ mabk] k^Ze ^lmZm^ ]^[m lmkZm^`b^l _ng]* #/,. [beebhg kZbl^] _hk =SHO* Zg] #52.,1 fbeebhg kZbl^] _hk =M@K

\h+bgo^lmf^gm*

x #01,. [beebhg bg hnk >k^]bm l^`f^gm ikbfZkber ]n^ mh #3,. [beebhg kZbl^] _khf >GJ eZng\a^l* #2,6 [beebhg kZbl^] _hk =?>l* #1,7 [beebhg kZbl^] bg

hnk ^g^k`r _h\nl^] ikh]n\ml* #1,4 [beebhg kZbl^] bg

/.0
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@nkhi^Zg l^gbhk ]^[m lmkZm^`b^l* #0,3 [beebhg kZbl^] bg \^kmZbg hma^k ehg` hger lmkZm^`b^l Zg] #0,. [beebhg kZbl^] bg a^]`^ _ng] lmkZm^`b^l* Zg]

x #//,. [beebhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm ]n^ ikbfZkber mh ma^ k^Zlhgl ghm^] Z[ho^ bg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm,

x HZkd^m Ziik^\bZmbhg h_ #5,6 [beebhg ]n^ mh8

x #3,/ [beebhg Ziik^\bZmbhg bg hnk KkboZm^ @jnbmr l^`f^gm ]kbo^g [r lb`gb_b\Zgm k^mnkgl bg _ng]l Z\khll ma^ l^`f^gm*

x #2,7 [beebhg g^m Ziik^\bZmbhg bg hnk M^Ze @lmZm^ l^`f^gm ]kbo^g [r lnlmZbg^] lmkhg` hi^kZmbg` _ng]Zf^gmZel bg ma^ ikboZm^ ihkm_hebh k^lnembg` bg

Ziik^\bZmbhg h_ /4,4$ h__l^m [r in[eb\ ihkm_hebh ]^ik^\bZmbhg h_ 6,4$* Zg] [r #/,7 [beebhg h_ _hk^b`g ^q\aZg`^ ]^ik^\bZmbhg* Zg]

x #0,6 [beebhg ]^ik^\bZmbhg bg hnk >k^]bm l^`f^gm ]n^ mh k^Zlhgl ghm^] Z[ho^ bg A^^+@Zkgbg` <ll^m Pg]^k HZgZ`^f^gm* bg\en]bg` #/,/ [beebhg

Zmmkb[nmZ[e^ mh _hk^b`g \nkk^g\r ]^ik^\bZmbhg,

J__l^mmbg` ma^l^ bg\k^Zl^l p^k^8

x M^ZebsZmbhgl h_ #20,5 [beebhg ]kbo^g [r8

x #0/,. [beebhg bg hnk M^Ze @lmZm^ l^`f^gm ]n^ mh k^ZebsZmbhgl Z\khll ma^ l^`f^gm pbma 56$ h_ k^ZebsZmbhgl `^g^kZm^] _khf ma^ =M@K Beh[Ze Zg]

@nkhi^Zg hiihkmngblmb\ ieZm_hkf* bg\en]bg` \h+bgo^lmf^gm*

x #/1,3 [beebhg bg hnk KkboZm^ @jnbmr l^`f^gm ikbfZkber ]n^ mh \hgmbgn^] ]blihlbmbhg Z\mbobmr Z\khll ma^ l^`f^gm* fZbger _khf hnk =>K Q _ng]

Zg] NmkZm^`b\ KZkmg^kl _ng] h_ _ng]l* Zg]

x #5,4 [beebhg bg hnk >k^]bm l^`f^gm ]n^ mh \ZibmZe k^mnkg^] mh >GJ bgo^lmhkl _khf >GJl maZm Zk^ ihlm ma^bk k^bgo^lmf^gm i^kbh]l Zg] k^ZebsZmbhgl

bg hnk \Zkkr _ng]l,

x Jnm_ehpl h_ #/0,5 [beebhg ikbfZkber Zmmkb[nmZ[e^ mh8

x #4,2 [beebhg bg hnk >k^]bm l^`f^gm ikbfZkber ]n^ mh k^Zlhgl ghm^] Z[ho^ bg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm* Zg]

x #3,4 [beebhg bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm ]n^ mh k^Zlhgl ghm^] Z[ho^ bg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm,

/.1
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=QUQ\ML AIZ\VMZ 3IXQ\IT 9V^M[\ML

Oa^ _heehpbg` ik^l^gml ma^ ebfbm^] iZkmg^k \ZibmZe bgo^lm^] ]nkbg` ma^ k^li^\mbo^ i^kbh]l8

Ihm^8 OhmZel bg `kZia fZr ghm Z]] ]n^ mh khng]bg`,

NTPa 9]STS 8TRT\QTa -+&

,*+. ,*+/ ,*+0

Gbfbm^] KZkmg^k >ZibmZe Dgo^lm^]

KkboZm^ @jnbmr # 7*401*051 # /.*0/7*/56 # 5*221*4.5

M^Ze @lmZm^ //*013*/20 /4*037*140 /.*747*524

C^]`^ Ang] Nhenmbhgl 632*/06 021*02/ 32.*121

>k^]bm 0*434*736 1*561*043 1*032*627

OhmZe # 02*147*3./ # 1.*3.3*.24 # 00*0.6*323

Gbfbm^] KZkmg^k >ZibmZe Dgo^lm^] &?heeZkl bg =beebhgl* @q\^im Obme^' #02,2 [beebhg #1.,3 [beebhg #00,0 [beebhg
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Oa^ _heehpbg` ik^l^gml ma^ \hffbmm^] ng]kZpg \ZibmZe ZoZbeZ[e^ _hk bgo^lmf^gm &|]kr ihp]^k}' _hk ma^ k^li^\mbo^ i^kbh]l8

Ihm^8 OhmZelfZr ghm Z]] ]n^ mh khng]bg`, <fhngml Zk^ Zl h_ ?^\^f[^k 1/ h_ ^Z\a r^Zk,

&Z' M^ik^l^gml beebjnb] ]kZp]hpg _ng]l hger9 ^q\en]^l fZkd^mZ[e^ o^ab\e^l9 bg\en]^l [hma A^^+@Zkgbg` &mabk] iZkmr' \ZibmZe Zg] `^g^kZe iZkmg^k Zg] ^fiehr^^

\hffbmf^gml maZm ]h ghm ^Zkg _^^l, <fhngml Zk^ k^]n\^] [r hnmlmZg]bg` \hffbmf^gml mh bgo^lm* [nm _hk pab\a \ZibmZe aZl ghm [^^g \Zee^],

NTPa 9]STS 8TRT\QTa -+&

,*+. ,*+/ ,*+0

?kr Khp]^k <oZbeZ[e^ _hk Dgo^lmf^gm

KkboZm^ @jnbmr # /7*4.3*137 # 15*165*544 # 21*40/*225

M^Ze @lmZm^ /2*/17*3.1 01*242*/3/ 10*/12*77.

C^]`^ Ang] Nhenmbhgl 0*175*/36 2*.44*743 2*1.7*7./

>k^]bm 7*777*616 /2*56.*13/ 0/*054*5/7

OhmZe # 24*/2/*636 # 57*477*011 # /./*121*.35

?kr Khp]^k&Z' &?heeZkl bg =beebhgl* @q\^im Obme^' #24,/ [beebhg #57,5 [beebhg #/./,1 [beebhg
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?M\ 1KKZ]ML AMZNWZUIVKM 6MM[

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ Z\\kn^] i^k_hkfZg\^ _^^l* g^m h_ i^k_hkfZg\^ _^^ \hfi^glZmbhg* h_ ma^ =eZ\dlmhg^ Ang]l Zl h_ ?^\^f[^k 1/* 0./4 Zg]

0./3, I^m Z\\kn^] i^k_hkfZg\^ _^^l ik^l^gm^] ]h ghm bg\en]^ \eZp[Z\d Zfhngml* b_ Zgr* pab\a Zk^ ]bl\ehl^] bg Ihm^ /6, |>hffbmf^gml Zg] >hgmbg`^g\b^l {

>hgmbg`^g\b^l { >hgmbg`^gm J[eb`Zmbhgl &>eZp[Z\d'} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr

?ZmZ} h_ mabl _bebg`, Oa^ g^m Z\\kn^] i^k_hkfZg\^ _^^ Zl h_ ^Z\a k^ihkmbg` ]Zm^ bl ikbg\biZeer ngk^Zebs^] \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l pab\a* b_ k^Zebs^]* \Zg [^

Z lb`gb_b\Zgm \hfihg^gm h_ ?blmkb[nmZ[e^ @Zkgbg`l,

8TRT\QTa -+&

,*+0 ,*+/

$8^[[Pab X] BX[[X^]b%

KkboZm^ @jnbmr

=>K DQ >Zkkb^] Dgm^k^lm # /64 # /22

=>K Q >Zkkb^] Dgm^k^lm 101 066

=>K QD >Zkkb^] Dgm^k^lm 326 137

=@K D >Zkkb^] Dgm^k^lm 5/ 26

=@K DD >Zkkb^] Dgm^k^lm 0 {

OZ\mb\Ze Jiihkmngbmb^l >Zkkb^] Dgm^k^lm 61 30

=O<N >Zkkb^] Dgm^k^lm /5 1

NmkZm^`b\ KZkmg^kl >Zkkb^] Dgm^k^lm 12 14

Jma^k >Zkkb^] Dgm^k^lm 2 /

OhmZe KkboZm^ @jnbmr &Z' /*046 71/

M^Ze @lmZm^

=M@K DQ >Zkkb^] Dgm^k^lm 6 0.

=M@K Q >Zkkb^] Dgm^k^lm 1.. 275

=M@K QD >Zkkb^] Dgm^k^lm 3/. 406

=M@K QDD >Zkkb^] Dgm^k^lm 3.2 4.6

=M@K QDDD >Zkkb^] Dgm^k^lm /21 5

=M@K @nkhi^ DDD >Zkkb^] Dgm^k^lm /2. /64

=M@K @nkhi^ DQ >Zkkb^] Dgm^k^lm /62 /0/

=M@K <lbZ >Zkkb^] Dgm^k^lm 57 32

=KK >Zkkb^] Dgm^k^lm 35 06

=KK Dg\^gmbo^ A^^l 12 /0

=M@?N >Zkkb^] Dgm^k^lm /4 /0

=M@?N Dg\^gmbo^ A^^l 2 4

<lbZ KeZm_hkf Dg\^gmbo^ A^^l 5 5

OhmZe M^Ze @lmZm^ &Z' /*764 0*/64

C^]`^ Ang] Nhenmbhgl

Dg\^gmbo^ A^^l 02 16

OhmZe C^]`^ Ang] Nhenmbhgl 02 16

>k^]bm

>Zkkb^] Dgm^k^lm /46 55

Dg\^gmbo^ A^^l 02 /7

OhmZe >k^]bm /70 74

OhmZe =eZ\dlmhg^

>Zkkb^] Dgm^k^lm 1*155 1*/47

Dg\^gmbo^ A^^l 71 60

I^m <\\kn^] K^k_hkfZg\^ A^^l #1*25. #1*03/

/.4
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&Z' KkboZm^ @jnbmr Zg] M^Ze @lmZm^ bg\en]^ >h+Dgo^lmf^gml,

AMZNWZUIVKM 6MM 5TQOQJTM 1[[M\[ FVLMZ >IVIOMUMV\

Oa^ _heehpbg` k^ik^l^gml bgo^lm^] Zg] mh [^ bgo^lm^] \ZibmZe* bg\en]bg` \ehl^] \hffbmf^gml _hk _ng]l pahl^ bgo^lmf^gm i^kbh] aZl ghm r^m \hff^g\^]* hg

pab\a i^k_hkfZg\^ _^^l \hne] [^ ^Zkg^] b_ \^kmZbg ank]e^l Zk^ f^m8

Ihm^8 OhmZel fZr ghm Z]] ]n^ mh khng]bg`, <fhngml Zk^ Zl h_ ?^\^f[^k 1/,

&Z' M^ik^l^gml bgo^lm^] Zg] mh [^ bgo^lm^] \ZibmZe Zm _Zbk oZen^* bg\en]bg` \ehl^] \hffbmf^gml _hk _ng]l pahl^ bgo^lmf^gm i^kbh] aZl ghm r^m \hff^g\^]* hg

pab\a i^k_hkfZg\^ _^^l \hne] [^ ^Zkg^] b_ \^kmZbg ank]e^l Zk^ f^m,

&[' M^ik^l^gml ]kr ihp]^k ^q\enlbo^ h_ ghg+_^^ ^Zkgbg` `^g^kZe iZkmg^k Zg] ^fiehr^^ \hffbmf^gml,

9V^M[\UMV\ CMKWZL

Ang] k^mnkgl bg_hkfZmbhg _hk hnk lb`gb_b\Zgm _ng]l bl bg\en]^] makhn`ahnm mabl ]bl\nllbhg Zg] ZgZerlbl mh _Z\bebmZm^ Zg ng]^klmZg]bg` h_ hnk k^lneml h_

hi^kZmbhgl _hk ma^ i^kbh]l ik^l^gm^], Oa^ _ng] k^mnkgl bg_hkfZmbhg k^_e^\m^] bg mabl ]bl\nllbhg Zg] ZgZerlbl bl ghm bg]b\Zmbo^ h_ ma^ _bgZg\bZe i^k_hkfZg\^ h_ Oa^

=eZ\dlmhg^ Bkhni G,K, Zg] bl Zelh ghm g^\^llZkber bg]b\Zmbo^ h_ ma^ _nmnk^ i^k_hkfZg\^ h_ Zgr iZkmb\neZk _ng], <g bgo^lmf^gm bg Oa^ =eZ\dlmhg^ Bkhni G,K, bl ghm

Zg bgo^lmf^gm bg Zgr h_ hnk _ng]l, Oa^k^ \Zg [^ gh ZllnkZg\^ maZm Zgr h_ hnk _ng]l hk hnk hma^k ^qblmbg` Zg] _nmnk^ _ng]l pbee Z\ab^o^ lbfbeZk k^mnkgl,

K^k_hkfZg\^ A^^ @eb`b[e^ <PH&Z' &?heeZkl bg =beebhgl'
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Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ bgo^lmf^gm k^\hk] h_ hnk lb`gb_b\Zgm ]kZp]hpg _ng]l _khf bg\^imbhg makhn`a ?^\^f[^k 1/* 0./48

J]aTP[XiTS >]eTbc\T]cb GTP[XiTS >]eTbc\T]cb I^cP[ >]eTbc\T]cb CTc >GGb $R%

;d]S $>]eTbc\T]c ETaX^S%
7^\\XccTS

7P_XcP[
5ePX[PQ[T
7P_XcP[ $P% KP[dT BD>7 $Q% # EdQ[XR KP[dT BD>7 $Q% KP[dT BD>7 $Q% GTP[XiTS I^cP[

$8^[[Pab X] IW^dbP]Sb& 9gRT_c LWTaT C^cTS%
EaXePcT 9`dXch
=>K D &J\m /765 - J\m /771' # 637*.6/ # { # { I-< { # /*52/*516 0,4q # /*52/*516 0,4q /7$ /7$
=>K DD &J\m /771 - <n` /775' /*14/*/.. { { I-< { 1*034*6/7 0,3q 1*034*6/7 0,3q 10$ 10$
=>K DDD &<n` /775 - Iho 0..0' 1*745*200 { { I-< { 7*/62*466 0,1q 7*/62*466 0,1q /2$ /2$
=>JH &Eng 0... - Eng 0..4' 0*/15*11. 02*353 00*410 /,6q { 0*73/*./6 /,2q 0*751*43. /,2q 4$ 4$
=>K DQ &Iho 0..0 - ?^\ 0..3' 4*551*/60 0/4*704 /*24.*555 /,1q 24$ /7*730*31. 1,/q 0/*2/1*1.5 0,6q 2/$ 14$
=>K Q &?^\ 0..3 - EZg 0.//' 0/*./5*211 /*031*441 3*735*.55 /,5q 50$ 1/*60/*465 /,7q 15*556*542 /,7q 7$ 6$
=>K QD &EZg 0.// - HZr 0./4' /3*/67*131 /*554*310 /3*632*646 /,2q 00$ 1*720*253 /,6q /7*575*121 /,3q 10$ //$
=@K D &<n` 0.// - A^[ 0./3' 0*214*.56 /65*450 0*437*516 /,2q 07$ 607*7/1 /,7q 1*267*43/ /,3q 20$ /1$
=@K DD &A^[ 0./3 - A^[ 0.0/' 2*73/*13/ 2*.67*/24 42/*4.. /,2q { { I-< 42/*4.. /,2q I-< 14$
=>K QDD &HZr 0./4 - HZr 0.00' /6*676*41. /6*032*6.7 15.*062 /,/q { { I-< 15.*062 /,/q I-< I-H

OhmZe >hkihkZm^ KkboZm^ @jnbmr #55*37.*74. #03*6.1*101 #04*744*754 /,2q 12$ #51*46.*646 0,0q #/..*425*622 /,7q /6$ /3$

OZ\mb\Ze Jiihkmngbmb^l /1*225*64/ 4*0/3*421 5*602*343 /,0q 4$ 0*025*07. /,3q /.*.5/*633 /,0q 04$ //$
OZ\mb\Ze Jiihkmngbmb^l >h+Dgo^lmf^gm Zg] Jma^k 0*651*/4. /*.34*175 /*530*026 /,/q { 1.6*6.5 /,2q 0*.4/*.33 /,/q I-< 7$
NmkZm^`b\ KZkmg^kl D+Q Zg] >h+Dgo^lmf^gm &]' /0*/21*113 0*./6*76/ 1*/0.*.32 I-H { /2*.36*072 I-H /5*/56*126 /,3q I-< /1$
NmkZm^`b\ KZkmg^kl QD G=J* M@ Zg] NH< &]' 5*2.0*/5/ 0*3.3*65/ 1*310*457 I-H { /*..7*.6. I-H 2*32/*537 /,1q I-< 02$
NmkZm^`b\ KZkmg^kl QDD &]' 5*267*75. 4*600*.11 152*./0 I-H { { I-< 152*./0 /,.q I-< I-H
=>@K &^' 1*65/*55. 1*65/*55. { I-< { { I-< { I-< I-< I-<
Jma^k Ang]l Zg] >h+Dgo^lmf^gm &_' /*577*071 54.*402 23*.71 .,7q 55$ 4/6*207 /,.q 441*300 /,.q I-H I-H
GTP[ 9bcPcT

8^[[Pa
Kk^+=M@K # /2.*5/2 # { # { I-< { # 123*/7. 0,3q # 123*/7. 0,3q 11$ 11$
=M@K D &N^i /772 - J\m /774' 16.*5.6 { { I-< { /*105*5.6 0,6q /*105*5.6 0,6q 2.$ 2.$
=M@K DD &J\m /774 - HZk /777' /*/76*117 { { I-< { 0*31/*4/2 0,/q 0*31/*4/2 0,/q /7$ /7$
=M@K DDD &<ik /777 - <ik 0..1' /*300*5.6 { { I-< { 1*11.*2.4 0,2q 1*11.*2.4 0,2q 0/$ 0/$
=M@K DQ &<ik 0..1 - ?^\ 0..3' 0*/76*472 { 152*476 .,3q 06$ 2*/4.*3.7 0,0q 2*313*0.5 /,5q 1/$ /0$
=M@K Q &?^\ 0..3 - A^[ 0..5' 3*317*2/6 { 0*55/*537 0,0q 02$ /.*1.6*53/ 0,1q /1*.6.*3/. 0,1q /0$ //$
=M@K QD &A^[ 0..5 - <n` 0.//' //*.4.*222 332*011 4*/.7*.14 0,2q 46$ 0.*264*00. 0,2q 04*373*034 0,2q /2$ /1$
=M@K QDD &<n` 0.// - <ik 0./3' /1*271*.00 0*07/*044 /2*074*517 /,4q { /.*744*433 /,7q 03*041*172 /,5q 07$ /7$
=M@K QDDD &<ik 0./3 - J\m 0.0.' /4*/30*006 /.*432*0.0 5*./3*427 /,1q /$ /*531*760 /,0q 6*547*41/ /,1q /5$ /7$

OhmZe Beh[Ze =M@K #3/*464*053 #/1*277*5./ #1.*345*66/ /,4q /4$ #33*0//*.13 0,0q # 63*556*7/4 /,7q 0.$ /4$

9da^
=M@K Dgm�e &EZg 0../ - N^i 0..3'  � 602*/50  � {    � { I-<   {    � /*147*./4   0,/q  � /*147*./4   0,/q 01$ 01$
=M@K Dgm�e DD &N^i 0..3 - Eng 0..6' /*407*526 { 355*671 /,1q 5.$ /*550*.1/ /,7q 0*127*702 /,5q 6$ 4$
=M@K @nkhi^ DDD &Eng 0..6 - N^i 0./1' 1*0.3*/2. 254*004 0*625*.06 /,6q { 0*70.*530 0,0q 3*545*56. 0,.q 01$ /4$
=M@K @nkhi^ DQ &N^i 0./1 - ?^\ 0./4' 4*504*2.1 /*455*.06 5*227*... /,2q 1$ 671*607 /,3q 6*120*607 /,2q 02$ /2$
=M@K @nkhi^ Q &?^\ 0./4 - Eng 0.00' 4*366*.3/ 4*466*547 /11*6.. /,.q { { I-< /11*6.. /,.q I-< I-<

OhmZe @nkh =M@K  � /6*751*3/2  � 6*620*.01  � //*..5*50/   /,2q 4$  � 4*733*406   0,.q  � /5*741*127   /,4q /4$ /1$

=M@K >h+Dgo^lmf^gm &`' # 4*6/7*.43 # /24*351 # 1*775*737 /,6q 2.$ # 7*/40*.64 0,/q # /1*/4.*.23 0,.q /5$ /4$
=M@K <lbZ &Eng 0./1 - ?^\ 0./5' 3*.62*7.3 1*.32*3.7 0*71/*170 /,2q /$ /*151*/51 /,4q 2*1.2*343 /,3q /5$ /5$

OhmZe =M@K #64*732*010 #03*777*716 #3/*/22*006 /,3q /3$ #52*74/*2.0 0,/q #/04*/.3*41. /,6q /7$ /4$

=KK &a' #/1*.05*313 # 0*172*10/ #/0*311*.77 /,0q { # /.5*064 /,7q # /0*42.*163 /,0q 14$ /1$
=M@?N &b' #//*354*566 # 4*774*.72 # 0*130*6.1 /,0q { # 4*410*2./ /,1q # 6*763*0.2 /,1q /1$ //$
=TSVT ;d]S H^[dcX^]b
=N>C &?^\ 0./1 - Eng 0.0.' &c' # 1*1..*4.. # 0*41.*5.0 # 455*215 /,.q { # 66*3/3 I-< # 543*730 /,0q I-< 1$
=N>C >h+Dgo^lmf^gm 53*3.. 1/*015 22*273 /,.q { /*205 I-< 23*700 /,.q I-< .$

OhmZe C^]`^ Ang] Nhenmbhgl # 1*154*/.. # 0*44/*717 # 50/*710 /,.q { # 67*720 I-< # 6//*652 /,0q I-< 0$

\hgmbgn^] ,,,

/.6
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J]aTP[XiTS >]eTbc\T]cb GTP[XiTS >]eTbc\T]cb I^cP[ >]eTbc\T]cb CTc >GGb $R%

;d]S $>]eTbc\T]c ETaX^S%
7^\\XccTS

7P_XcP[
5ePX[PQ[T
7P_XcP[ $P% KP[dT BD>7 $Q% # EdQ[XR KP[dT BD>7 $Q% KP[dT BD>7 $Q% GTP[XiTS I^cP[

$8^[[Pab X] IW^dbP]Sb& 9gRT_c LWTaT C^cTS%
7aTSXc $Z%

8^[[Pa
H^ssZgbg^ D &Ene 0..5 - J\m 0.//' # 0*...*... # 77*06. # /72*771 /,2q { # 2*413*0/1 /,4q # 2*61.*0.4 /,4q I-< /5$
H^ssZgbg^ DD &Iho 0.// - Iho 0./4' 2*/0.*... 77.*..0 1*132*54/ /,/q { 0*/55*56. /,3q 3*310*32/ /,0q I-< /1$
H^ssZgbg^ DDD &N^i 0./4 - N^i 0.0/' 4*417*/11 4*11/*522 1/4*4./ /,.q { { I-< 1/4*4./ /,.q I-< I-H
M^l\n^ G^g]bg` D &N^i 0..7 - HZr 0./1' 1*031*/21 2..*7.. /*.74*542 /,/q { 2*604*03/ /,3q 3*701*./3 /,2q I-< //$
M^l\n^ G^g]bg` DD &Eng 0./1 - Eng 0./6' 3*/03*... 0*.50*.10 1*5.1*200 /,0q { 33/*312 /,0q 2*032*734 /,0q I-< /6$
@g^k`r N^e^\m Jiihkmngbmb^l &Iho 0./3 - Iho 0./6' 0*634*644 0*32/*315 216*6.3 /,0q { /36*125 /,4q 375*/30 /,1q I-< 14$

9da^
@nkhi^Zg N^gbhk ?^[m Ang] &A^[ 0./3 - A^[ 0./6'  � /*742*467  � 0*74.*002  � 633*775   /,.q   {    � /20*066   /,0q  � 776*063   /,.q I-< .$

OhmZe >k^]bm #04*04.*330 #/3*345*2/0 #/.*.//*015 /,/q { #/0*3.4*372 /,3q #00*3/5*61/ /,1q I-< /2$

I-H Ihm f^Zgbg`_ne,

I-< Ihm Ziieb\Z[e^,

&Z' <oZbeZ[e^ >ZibmZe k^ik^l^gml mhmZe bgo^lmZ[e^ \ZibmZe \hffbmf^gml* bg\en]bg` lb]^+[r+lb]^* Z]cnlm^] _hk \^kmZbg ^qi^gl^l Zg] ^qibk^] hk k^\ZeeZ[e^ \ZibmZe Zg]

fZr bg\en]^ e^o^kZ`^* e^ll bgo^lm^] \ZibmZe, Oabl Zfhngm bl ghm k^]n\^] [r hnmlmZg]bg` \hffbmf^gml mh bgo^lmf^gml,

&[' Hnembie^ h_ Dgo^lm^] >ZibmZe &|HJD>}' k^ik^l^gml \Zkkrbg` oZen^* [^_hk^ fZgZ`^f^gm _^^l* ^qi^gl^l Zg] >Zkkb^] Dgm^k^lm* ]bob]^] [r bgo^lm^] \ZibmZe,

&\' I^m Dgm^kgZe MZm^ h_ M^mnkg &|DMM}' k^ik^l^gml ma^ ZggnZebs^] bg\^imbhg mh ?^\^f[^k 1/* 0./4 DMM hg mhmZe bgo^lm^] \ZibmZe [Zl^] hg k^Zebs^] ikh\^^]l Zg]

ngk^Zebs^] oZen^* Zl Ziieb\Z[e^* Z_m^k fZgZ`^f^gm _^^l* ^qi^gl^l Zg] >Zkkb^] Dgm^k^lm,

&]' M^ZebsZmbhgl Zk^ mk^Zm^] Zl k^mnkg h_ \ZibmZe ngmbe _neer k^\ho^k^] Zg] ma^k^_hk^ ngk^Zebs^] Zg] k^Zebs^] HJD>l Zk^ ghm f^Zgbg`_ne,

&^' =>@K* hk =eZ\dlmhg^ >hk^ @jnbmr KZkmg^kl* bl Z \hk^ ikboZm^ ^jnbmr _ng] pab\a bgo^lml pbma Z fhk^ fh]^lm kbld ikh_be^ Zg] ehg`^k ahe] i^kbh],

&_' M^mnkgl _hk Jma^k Ang]l Zg] >h+Dgo^lmf^gm Zk^ ghm f^Zgbg`_ne Zl ma^l^ _ng]l aZo^ ebfbm^] mkZglZ\mbhg Z\mbobmr,

&`' =M@K >h+Dgo^lmf^gm k^ik^l^gml \h+bgo^lmf^gm \ZibmZe kZbl^] _hk oZkbhnl =M@K bgo^lmf^gml, Oa^ I^m DMM k^_e^\m^] bl \Ze\neZm^] [r Z``k^`Zmbg` ^Z\a

\h+bgo^lmf^gm�l k^Zebs^] ikh\^^]l Zg] ngk^Zebs^] oZen^* Zl Ziieb\Z[e^* Z_m^k fZgZ`^f^gm _^^l* ^qi^gl^l Zg] >Zkkb^] Dgm^k^lm,

&a' =KK k^ik^l^gml ma^ \hk^) k^Ze ^lmZm^ _ng]l pab\a bgo^lm pbma Z fhk^ fh]^lm kbld ikh_be^ Zg] ehp^k e^o^kZ`^,

&b' @q\en]^l >ZibmZe Oknlm ]kZp]hpg _ng]l,

&c' =N>C* hk =eZ\dlmhg^ NmkZm^`b\ >ZibmZe Che]bg`l* bl Z i^kfZg^gm \ZibmZe o^ab\e^ _h\nl^] hg Z\jnbkbg` lmkZm^`b\ fbghkbmr ihlbmbhgl bg Zem^kgZmbo^ Zll^m

fZgZ`^kl,

&d' Ang]l ik^l^gm^] k^ik^l^gm ma^ _eZ`labi \k^]bm ]kZp]hpg _ng]l hger, Oa^ OhmZe >k^]bm I^m DMM bl ma^ \hf[bg^] DMM h_ ma^ l^o^g \k^]bm ]kZp]hpg _ng]l

ik^l^gm^],

/.7
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HTV\T]c 5]P[hbXb

?bl\nll^] [^ehp bl hnk @D _hk ^Z\a h_ hnk l^`f^gml, Oabl bg_hkfZmbhg bl k^_e^\m^] bg ma^ fZgg^k nmbebs^] [r hnk l^gbhk fZgZ`^f^gm mh fZd^ hi^kZmbg`

]^\blbhgl* Zll^ll i^k_hkfZg\^ Zg] Zeeh\Zm^ k^lhnk\^l, M^_^k^g\^l mh |hnk} l^\mhkl hk bgo^lmf^gml fZr Zelh k^_^k mh ihkm_hebh \hfiZgb^l Zg] bgo^lmf^gml h_ ma^

ng]^kerbg` _ng]l maZm p^ fZgZ`^,

Ahk l^`f^gm k^ihkmbg` inkihl^l* k^o^gn^l Zg] ^qi^gl^l Zk^ ik^l^gm^] hg Z [Zlbl maZm ]^\hglheb]Zm^l ma^ bgo^lmf^gm _ng]l p^ fZgZ`^, <l Z k^lnem* l^`f^gm

k^o^gn^l Zk^ `k^Zm^k maZg mahl^ ik^l^gm^] hg Z \hglheb]Zm^] B<<K [Zlbl [^\Znl^ _ng] fZgZ`^f^gm _^^l k^\h`gbs^] bg \^kmZbg l^`f^gml Zk^ k^\^bo^] _khf ma^

=eZ\dlmhg^ Ang]l Zg] ^ebfbgZm^] bg \hglheb]Zmbhg pa^g ik^l^gm^] hg Z \hglheb]Zm^] B<<K [Zlbl, Ankma^kfhk^* l^`f^gm ^qi^gl^l Zk^ ehp^k maZg k^eZm^] Zfhngml

ik^l^gm^] hg Z \hglheb]Zm^] B<<K [Zlbl ]n^ mh ma^ ^q\enlbhg h_ _ng] ^qi^gl^l maZm Zk^ iZb] [r Gbfbm^] KZkmg^kl Zg] ma^ ^ebfbgZmbhg h_ ghg+\hgmkheebg` bgm^k^lml,

//.



IPQ[T ^U 7^]cT]cb

@YP]H[L 5X\P[`

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ k^lneml h_ hi^kZmbhgl _hk hnk KkboZm^ @jnbmr l^`f^gm8

NTPa 9]STS 8TRT\QTa -+& ,*+0 eb( ,*+/ ,*+/ eb( ,*+.

,*+0 ,*+/ ,*+. " # " #

$8^[[Pab X] IW^dbP]Sb%

N^`f^gm M^o^gn^l

HZgZ`^f^gm A^^l* I^m

=Zl^ HZgZ`^f^gm A^^l # 332*/12 # 3.0*42. # 2/3*62/ # 3/*272 /.$ # 64*577 0/$

<]oblhkr A^^l 1*0.5 /.*34/ 0/*7.1 &5*132' +5.$ &//*120' +30$

OkZglZ\mbhg Zg] Jma^k A^^l* I^m 16*444 14*036 /13*5/6 0*2.6 5$ &77*24.' +51$

HZgZ`^f^gm A^^ J__l^ml &12*6/.' &14*54.' &/7*/24' /*73. +3$ &/5*4/2' 70$

OhmZe HZgZ`^f^gm A^^l* I^m 34/*/75 3/0*477 332*1/4 26*276 7$ &2/*4/5' +6$

K^k_hkfZg\^ A^^l

M^Zebs^]

>Zkkb^] Dgm^k^lm 023*046 /*252*765 532*2.0 &/*007*5/7' +61$ 50.*363 74$

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm 202*56/ &5/5*733' /*000*606 /*/20*514 I-H &/*72.*561' I-H

OhmZe K^k_hkfZg\^ A^^l 45.*.27 535*.10 /*755*01. &64*761' +//$ &/*00.*/76' +40$

Dgo^lmf^gm Dg\hf^ &Ghll'

M^Zebs^] 51*155 /67*427 0.0*5/7 &//4*050' +4/$ &/1*.5.' +4$

Pgk^Zebs^] &2*621' &//4*116' &01*7/2' ///*273 +74$ &70*202' 164$

OhmZe Dgo^lmf^gm Dg\hf^ 46*312 51*1// /56*6.3 &2*555' +5$ &/.3*272' +37$

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 2.*05/ 11*0/6 0/*771 5*.31 0/$ //*003 3/$

Jma^k 0.*236 3*632 4*347 /2*4.2 027$ &5/3' +//$

OhmZe M^o^gn^l /*14.*3.7 /*160*//2 0*516*7/1 &0/*4.3' +0$ &/*134*577' +3.$

@qi^gl^l

>hfi^glZmbhg Zg] =^g^_bml

>hfi^glZmbhg 1/.*235 06.*026 06.*277 1.*0.7 //$ &03/' +.$

K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]

>Zkkb^] Dgm^k^lm //.*660 034*700 044*171 &/24*.2.' +35$ &7*25/' +2$

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm /41*715 &/.*/50' 0/.*224 /52*/.7 I-H &00.*4/6' I-H

OhmZe >hfi^glZmbhg Zg] =^g^_bml 363*054 304*776 535*116 36*056 //$ &01.*12.' +1.$

Jma^k Ji^kZmbg` @qi^gl^l /74*211 /77*/36 /21*340 &0*503' +/$ 33*374 17$

OhmZe @qi^gl^l 56/*5.7 504*/34 7..*7.. 33*331 6$ &/52*522' +/7$

@\hghfb\ Dg\hf^ # 356*6.. # 433*736 #/*616*./1 # &55*/36' +/0$ #&/*/60*.33' +42$

I-H Ihm f^Zgbg`_ne,

///



IPQ[T ^U 7^]cT]cb

HMIZ 5VLML 4MKMUJMZ ,*% +)*/ 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*.

CM^MV]M[

M^o^gn^l p^k^ #/,2 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Z ]^\k^Zl^ h_ #0/,4 fbeebhg \hfiZk^] mh #/,2 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/*

0./3, Oa^ ]^\k^Zl^ bg k^o^gn^l pZl Zmmkb[nmZ[e^ mh Z ]^\k^Zl^ bg K^k_hkfZg\^ A^^l h_ #65,. fbeebhg* iZkmbZeer h__l^m [r Zg bg\k^Zl^ bg OhmZe HZgZ`^f^gm A^^l* I^m

h_ #26,3 fbeebhg,

M^o^gn^l bg hnk KkboZm^ @jnbmr l^`f^gm bg 0./4 p^k^ fh]^kZm^er ehp^k \hfiZk^] mh 0./3* ikbfZkber ]kbo^g [r ehp^k K^k_hkfZg\^ A^^l _khf =>K Q Zl Z

k^lnem h_ fh]^lmer ehp^k Ziik^\bZmbhg Zg] lb`gb_b\Zgm k^ZebsZmbhgl bg ma^ r^Zk, <emahn`a =>K Q k^fZbg^] [^ehp bml Z\\nfneZm^] ik^_^kk^] k^mnkg hg Z k^Zebs^] [Zlbl

_hk Z ln[lmZgmbZe iZkm h_ 0./4* ln[l^jn^gm mh ma^ ^g] h_ ma^ _hnkma jnZkm^k* bm fZ]^ ni mabl lahkm_Zee Zg] k^mnkg^] mh `^g^kZmbg` k^Zebs^] \Zkkb^] bgm^k^lm, Oa^ fZkd^m

^gobkhgf^gm bg 0./4 pZl Zg] bg ^Zker 0./5 \hgmbgn^l mh [^ `^g^kZeer \aZkZ\m^kbs^] [r ab`a ikb\^l Zg] Zl Z k^lnem* ma^ fZkd^m _hk g^p bgo^lmf^gml k^fZbgl

\aZee^g`bg`* Zemahn`a bg 0./4 hnk KkboZm^ @jnbmr _ng]l p^k^ Z[e^ mh mZd^ Z]oZgmZ`^ h_ fZkd^m ]bleh\Zmbhg mh ]^iehr lb`gb_b\Zgm \ZibmZe* iZkmb\neZker bg ^g^k`r

bgo^lmf^gml, Jnk ihkm_hebh \hfiZgb^l \hgmbgn^ mh hi^kZm^ bg Z lmZ[e^* b_ lehp `khpbg`* ^\hghfb\ ^gobkhgf^gm \aZkZ\m^kbs^] [r ng\^kmZbgmr lnkkhng]bg`

`ho^kgf^gmZe Zg] mZq iheb\r, M^o^gn^l bg ma^ KkboZm^ @jnbmr l^`f^gm phne] ebd^er [^ g^`Zmbo^er bfiZ\m^] b_ ma^ b]^gmb_b\Zmbhg h_ \ZibmZe ]^iehrf^gm hiihkmngbmb^l

k^fZbg^] \aZee^g`bg`* ma^ \ZibmZe fZkd^ml ^qi^kb^g\^] Zghma^k i^kbh] h_ oheZmbebmr* bg\en]bg` Zl Z k^lnem h_ ng\^kmZbgmr k^`Zk]bg` `ho^kgf^gmZe Zg] mZq iheb\r* hk

fZkd^m Zg]-hk fZ\kh^\hghfb\ \hg]bmbhgl p^k^ mh ]^m^kbhkZm^,

K^k_hkfZg\^ A^^l* pab\a Zk^ ]^m^kfbg^] hg Z _ng] [r _ng] [Zlbl* p^k^ #45.,. fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Z ]^\k^Zl^ h_ #65,. fbeebhg*

\hfiZk^] mh #535,. fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* ikbg\biZeer ]n^ mh ehp^k Ziik^\bZmbhg bg =>K Q \hfiZk^] mh 0./3* iZkmbZeer h__l^m [r `k^Zm^k

Ziik^\bZmbhg bg hnk =>K QD Zg] =>K DQ _ng]l,

OhmZe HZgZ`^f^gm A^^l p^k^ #34/,0 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #26,3 fbeebhg \hfiZk^] mh #3/0,5 fbeebhg _hk ma^ r^Zk

^g]^] ?^\^f[^k 1/* 0./3* ]kbo^g ikbfZkber [r Zg bg\k^Zl^ bg =Zl^ HZgZ`^f^gm A^^l, =Zl^ HZgZ`^f^gm A^^l p^k^ #332,/ fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #3/,3 fbeebhg \hfiZk^] mh #3.0,4 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* ikbfZkber ]n^ mh ma^ Z]]bmbhg h_ A^^+@Zkgbg`

<ll^ml Pg]^k HZgZ`^f^gm Z\khll ma^ l^`f^gm,

Oa^ <ggnZebs^] =Zl^ HZgZ`^f^gm A^^ MZm^ ]^\k^Zl^] _khf /,/0$ Zm ?^\^f[^k 1/* 0./3 mh .,71$ Zm ?^\^f[^k 1/* 0./4, Oa^ ]^\k^Zl^ pZl ikbfZkber ]n^

mh ehp^k _^^l _khf =>K QD Zl Z k^lnem h_ ma^ ^g] h_ bml bgo^lmf^gm i^kbh] bg ma^ l^\hg] jnZkm^k h_ 0./4 Zg] Z lbq fhgma _^^ aheb]Zr _hk =>K QDD* pab\a \hff^g\^]

bml bgo^lmf^gm i^kbh] bg 0./4,

5`XMV[M[

@qi^gl^l p^k^ #56/,5 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #33,4 fbeebhg* \hfiZk^] mh #504,0 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh bg\k^Zl^l bg >hfi^glZmbhg Zg] K^k_hkfZg\^ A^^ >hfi^glZmbhg h_ #1.,0 fbeebhg Zg] #06,/ fbeebhg*

k^li^\mbo^er, >hfi^glZmbhg bg\k^Zl^] ikbfZkber ]n^ mh ma^ bg\k^Zl^ bg HZgZ`^f^gm A^^ M^o^gn^* hg pab\a Z ihkmbhg h_ \hfi^glZmbhg bl [Zl^]* Zl p^ee Zl Zg

bg\k^Zl^ bg a^Z]\hngm mh lniihkm ma^ `khpma h_ ma^ [nlbg^ll, Oa^ bg\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg pZl ma^ k^lnem h_ Zg bg\k^Zl^ bg K^k_hkfZg\^ A^^l

M^o^gn^l _khf _ng]l pbma Z ab`a^k* fhk^ ghkfZebs^] \hfi^glZmbhg kZmbh,

HMIZ 5VLML 4MKMUJMZ ,*% +)*. 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*-

CM^MV]M[

M^o^gn^l p^k^ #/,2 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/,2 [beebhg \hfiZk^] mh #0,5 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2,

Oa^ ]^\k^Zl^ bg k^o^gn^l pZl Zmmkb[nmZ[e^ mh ]^\k^Zl^l bg K^k_hkfZg\^ A^^l* Dgo^lmf^gm Dg\hf^* Zg] OhmZe HZgZ`^f^gm A^^l* I^m h_ #/,0 [beebhg* #/.3,3 fbeebhg

Zg] #2/,4 fbeebhg* k^li^\mbo^er,

//0



IPQ[T ^U 7^]cT]cb

K^k_hkfZg\^ A^^l* pab\a Zk^ ]^m^kfbg^] hg Z _ng] [r _ng] [Zlbl* p^k^ #535,. fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/,0 [beebhg*

\hfiZk^] mh #0,. [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2* ikbg\biZeer ]n^ mh ma^ i^k_hkfZg\^ bg hnk \hkihkZm^ ikboZm^ ^jnbmr _ng]l* pab\a `^g^kZm^] ho^kZee

lheb] g^m i^k_hkfZg\^ pab\a pZl* ahp^o^k* ehp^k maZg ma^ g^m k^mnkgl bg 0./2, Oa^ k^mnkgl bg ma^l^ _ng]l p^k^ ]kbo^g [r lmkhg` hi^kZmbg` i^k_hkfZg\^ Z\khll fhlm

h_ hnk ikboZm^ Zg] in[eb\ ihkm_hebhl,

Dgo^lmf^gm Dg\hf^ pZl #51,1 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/.3,3 fbeebhg* \hfiZk^] mh #/56,6 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2* ikbfZkber ]n^ mh hnk =>K Q Zg] =>K QD _ng]l pab\a `^g^kZm^] lmkhg` g^m k^mnkgl h_ 6,/$ Zg] 5,7$* k^li^\mbo^er* _hk ma^ r^Zk* [nm p^k^

leb`amer ehp^k maZg ma^ k^mnkgl `^g^kZm^] bg ma^ _nee r^Zk 0./2 fZbger Zl Z k^lnem h_ ma^ ehp^k k^mnkgl bg hnk in[eb\ ihkm_hebh,

OhmZe HZgZ`^f^gm A^^l p^k^ #3/0,5 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #2/,4 fbeebhg \hfiZk^] mh #332,1 fbeebhg _hk ma^ r^Zk

^g]^] ?^\^f[^k 1/* 0./2* ]kbo^g ikbfZkber [r ]^\k^Zl^l bg OkZglZ\mbhg Zg] Jma^k A^^l* I^m Zg] HZgZ`^f^gm A^^ J__l^ml* iZkmbZeer h__l^m [r Zg bg\k^Zl^ bg =Zl^

HZgZ`^f^gm A^^l, OkZglZ\mbhg Zg] Jma^k A^^l p^k^ #14,1 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #77,3 fbeebhg \hfiZk^] mh #/13,5 fbeebhg

_hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2* ikbfZkber ]n^ mh ma^ mbfbg` h_ bgo^lmf^gm \ehlbg`l Zg] ma^ ^ebfbgZmbhg h_ fhgbmhkbg` _^^ m^kfbgZmbhg iZrf^gml,

HZgZ`^f^gm A^^ J__l^ml p^k^ #&14,6' fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/5,4 fbeebhg \hfiZk^] mh #&/7,/' fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2* ikbfZkber ]n^ mh ma^ bg\k^Zl^] h__l^m kZm^l bg k^\^gm _ng]l, =Zl^ HZgZ`^f^gm A^^l p^k^ #3.0,4 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3*

Zg bg\k^Zl^ h_ #64,6 fbeebhg \hfiZk^] mh #2/3,6 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2* ikbfZkber ]n^ mh ma^ bg\k^Zl^ bg ma^ _ng]l kZbl^] _hk OZ\mb\Ze

Jiihkmngbmb^l Zg] NmkZm^`b\ KZkmg^kl,

Oa^ <ggnZebs^] =Zl^ HZgZ`^f^gm A^^ MZm^ bg\k^Zl^] _khf .,74$ Zm ?^\^f[^k 1/* 0./2 mh /,/0$ Zm ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ pZl ikbfZkber ]n^ mh

ma^ ^jnZebsZmbhg h_ =Zl^ HZgZ`^f^gm A^^l _hk =O<N bg ma^ _hnkma jnZkm^k h_ 0./3 pa^k^[r* inklnZgm mh ma^ m^kfl h_ ma^ Ziieb\Z[e^ _ng] Z`k^^f^gml* ebfbm^]

iZkmg^kl \hfbg` bgmh ma^ _ng] p^k^ k^mkhZ\mbo^er \aZk`^] =Zl^ HZgZ`^f^gm A^^l [Z\d mh ma^ bg\^imbhg h_ ma^ _ng],

5`XMV[M[

@qi^gl^l p^k^ #504,0 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/52,5 fbeebhg* \hfiZk^] mh #7..,7 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh Z ]^\k^Zl^ h_ #01.,/ fbeebhg bg K^k_hkfZg\^ A^^ >hfi^glZmbhg* leb`amer h__l^m [r Z #33,4 fbeebhg

bg\k^Zl^ bg Jma^k Ji^kZmbg` @qi^gl^l, K^k_hkfZg\^ A^^ >hfi^glZmbhg ]^\k^Zl^] Zl Z k^lnem h_ ma^ ]^\k^Zl^ bg K^k_hkfZg\^ A^^l M^o^gn^, Oa^ bg\k^Zl^ bg Jma^k

Ji^kZmbg` @qi^gl^l pZl ikbfZkber ]n^ mh ghg+k^\nkkbg` \hlml k^eZm^] mh ma^ N@> l^mme^f^gm* Zg bg\k^Zl^ bg bgm^k^lm Zeeh\Zm^] mh ma^ l^`f^gm Zg] \^kmZbg hg^+mbf^

\hlml Zllh\bZm^] pbma _ng]kZblbg`,

6]VL CM\]ZV[

Ang] k^mnkgl bg_hkfZmbhg _hk hnk lb`gb_b\Zgm _ng]l bl bg\en]^] makhn`ahnm mabl ]bl\nllbhg Zg] ZgZerlbl mh _Z\bebmZm^ Zg ng]^klmZg]bg` h_ hnk k^lneml h_

hi^kZmbhgl _hk ma^ i^kbh]l ik^l^gm^], Oa^ _ng] k^mnkgl bg_hkfZmbhg k^_e^\m^] bg mabl ]bl\nllbhg Zg] ZgZerlbl bl ghm bg]b\Zmbo^ h_ ma^ _bgZg\bZe i^k_hkfZg\^ h_ Oa^

=eZ\dlmhg^ Bkhni G,K, Zg] bl Zelh ghm g^\^llZkber bg]b\Zmbo^ h_ ma^ _nmnk^ i^k_hkfZg\^ h_ Zgr iZkmb\neZk _ng], <g bgo^lmf^gm bg Oa^ =eZ\dlmhg^ Bkhni G,K, bl ghm

Zg bgo^lmf^gm bg Zgr h_ hnk _ng]l, Oa^k^ \Zg [^ gh ZllnkZg\^ maZm Zgr h_ hnk _ng]l hk hnk hma^k ^qblmbg` Zg] _nmnk^ _ng]l pbee Z\ab^o^ lbfbeZk k^mnkgl,

//1
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Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ bgm^kgZe kZm^l h_ k^mnkg h_ hnk lb`gb_b\Zgm ikboZm^ ^jnbmr _ng]l8

NTPa 9]STS 8TRT\QTa -+&
8TRT\QTa -+& ,*+0
>]RT_cX^] c^ 8PcT

,*+0 ,*+/ ,*+. GTP[XiTS I^cP[
;d]S $P% <a^bb CTc <a^bb CTc <a^bb CTc <a^bb CTc <a^bb CTc

=>K DQ 00$ /7$ +4$ +4$ +2$ +0$ 33$ 2/$ 3.$ 14$

=>K Q 7$ 5$ //$ 6$ 13$ 02$ //$ 7$ /.$ 6$

=>JH /6$ /4$ 3.$ 27$ /0$ 0.$ /1$ 4$ /1$ 4$

=>K QD /0$ 7$ //$ 6$ 02$ /6$ 20$ 10$ /5$ //$

=@K D 7$ 5$ +3$ +2$ /3$ /0$ 22$ 20$ /5$ /1$

=@K DD &[' 71$ 3/$ I-H I-H I-< I-< I-< I-< 7.$ 14$

OZ\mb\Ze Jiihkmngbmb^l /0$ 7$ /0$ 6$ 00$ /5$ 12$ 04$ /2$ //$

NmkZm^`b\ KZkmg^kl /$ { 00$ /7$ 02$ 0.$ I-< I-< /5$ /2$

IWT aTcda]b _aTbT]cTS WTaTX] aT_aTbT]c cW^bT ^U cWT P__[XRPQ[T 6[PRZbc^]T ;d]Sb P]S ]^c cW^bT ^U IWT 6[PRZbc^]T <a^d_ A(E(

I-H Ihm f^Zgbg`_ne,

I-< Ihm Ziieb\Z[e^,

&Z' I^m k^mnkgl Zk^ [Zl^] hg ma^ \aZg`^ bg \Zkkrbg` oZen^ &k^Zebs^] Zg] ngk^Zebs^]' Z_m^k fZgZ`^f^gm _^^l* ^qi^gl^l Zg] \Zkkb^] bgm^k^lm Zeeh\Zmbhgl,

&[' =@K DD�l 0./3 bgo^lmf^gm k^mnkgl Zk^ ik^l^gm^] Zl I-H Zl Zee bgo^lmf^gml bg ma^ _ng] aZ] [^^g a^e] _hk e^ll maZg hg^ r^Zk,

Oa^ \hkihkZm^ ikboZm^ ^jnbmr _ng]l pbmabg ma^ KkboZm^ @jnbmr l^`f^gm aZo^ _bo^ _ng]l pbma \ehl^] bgo^lmf^gm i^kbh]l8 =>K DQ* =>K Q* =>K QD* =>JH Zg]

=@K D, <l h_ ?^\^f[^k 1/* 0./4* =>K DQ pZl Z[ho^ bml \Zkkb^] bgm^k^lm mak^lahe] &b,^,* ma^ ik^_^kk^] k^mnkg iZrZ[e^ mh bml ebfbm^] iZkmg^kl [^_hk^ ma^ `^g^kZe iZkmg^k

bl ^eb`b[e^ mh k^\^bo^ \Zkkb^] bgm^k^lm' Zg] phne] lmbee [^ Z[ho^ bml \Zkkb^] bgm^k^lm mak^lahe] ^o^g b_ Zee k^fZbgbg` bgo^lmf^gml p^k^ oZen^] Zm s^kh, =>K Q bl

\hfikbl^] h_ mph _ng] \eZll^l [Zl^] hg ma^ mbfbg`l h_ _ng] \ehlbg`l* ma^ =>K Q |fZbg _ng]} Zg] =>K Q+<> _ng], Rbmabg ma^l^ _ng] \eZll^l* ma^ `^g^kZe iZkmg^k bl

ln[c^\m mh ^jnZebsZmbhg ln\a maZm &Z' ma^ `^g^kZe iZkmg^k Z\\kn^l \Zkkb^] bgm^k^lm pa^g ma^ mhmZe \Zkkb^] bgm^k^lm _hk ma^ \hf[bg^] _ng] \eZll^l bl ihlbmbo^ Zg] &[' ma^

`^g^kZe iZkmg^k k^Zebs^l \Zkkb^] bgm^k^lm lh ehg` Zl \eZp[Z\d h[eb`Zmbhgl* b_ Zgr* _hk ma^ \hf[bg^] _ng] \eZll^l Zk^ _neer lZmbl_b^], ?nkbg` ma^ jnZkm^k* [hma _ng]

\eZll^l p^k^ Z[ho^ ma^bk k^li^\mbo^ \Zkkb^] bgm^k^lm mak^lahe]l, =>K QD bl \nkk^gmer Z[ho^ bml \Zkkb^] bgm^k^lm mak^lahe], =>JH bl \nkk^gmer Z[ho^ bml \Zkkb^] bgm^k^lm

mak^lahe] Zg] aZl `^g^kZm^] bg\^imbhg mh ]Zm^ ihlbmbo^ k^mnkgl, R^ Zk^ ^gmbme^] mh k^mZbg ik^obhnler k^Zebs^] \Zkkb^] bgm^k^lm ni mh 0.$ h_ =>JH�l g^m `Zbgl, <l Z

k^lnem* K^k_hkfZg\^ A^^l Zk^ k^\h`gbs^] _khf =>JH hg \nkk^gm i^kbh] `Zbgl Zg] ehll^l, =@K D bl \nkk^gmer Z[ho^ bml \Zkkb^] bgm^k^lm mak^lahe],

//2
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ALHS 5Z[H[L

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ k^lneml h_ hi^kZmbhgl _hk hnk M^Ze @lmZm^ l^`f^gm8

NTPa 9]STS 8TRT\QTa -+& ,*+0 eb( ,*+/ ,*+/ eb( ,*+.

,*+0 ,*+/ ,*+. " # " #

$8^[[Pab X] IW^dbP]Sb%

N^`f^gm M^o^gn^l

HZgZ`^f^gm A^^l* I^m

=Zl^ HZgZ`^f^gm A^^l # 573*/4/ # 446*353 # 406*3.0 # /04*364 /7$ # 2.*.51 4$

OkZglZ\mbhg Zg] Jma^k A^^l* I^m 73*102 //.*355 7/*4/. &/3*031' +/2$ /6*745 0/$

HZgZ`^f^gm A^^ J__l^ml &5*100' &04*62.' &12*221' /7*3/6 +51$ 5*4.1 +00$

OhmZe HZgZ`^f^gm A^^l* I^m 661*/41 530*1/0 463*447 /1.*63/ /5$ 44*421 /.$

K^k_hkfZg\^ A^^l

M^Zebs^]

>Zkkb^] Dgm^k^lm /*0.1*262 /*412*511 /*265*540 &21/*027' +04$ /24*75/ /.$

Dg\^gmbo^ A^^l 07*403 /5*/31 //*277 /0*250 51$ 3*432 27$

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm &/3.*775' &46.*320' 302*.24 307*323 +56$ &/*0.2*366' I-H

Dg\^gmbo^ A^^l 17*305 0.*6.0 &3*30/' /6*503 7.$ 04*101 I-H

OhmZe K^k_hkfZg\^ A^^l /*/0/*417 770*/24 0*./5*564 /07*271 /1$ &/*.03*42.' +3/$

Dgo^lmf^gm Dg\hf^ &Ghll'

M^Zebs^] /00*5/0 013*360 1.7*.73 &//0*65.' +26$ &51*3/1' +02$

Pgk^Zebs^] &/*//7' &01/*667' &36*71.' 01.*55. +/..$ &/50*737' 071$

OhmZe Dgo^lmf^gm Dg\hf^ /0/*371 1*471 03.*/43 //5*7.. I-H &024*250' +77$

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 32*02. 21*77. 1.*/75 /.*03. 01$ /1*571 24$

Jma^k /4*301 &/*200' 0*641 /5*723 I-H &2*063' I-H

OhmZe M^o^gn^l 0*/75*/36 /*57.*5/7 0*764*46. 2.4*217 01$ &/*/73*74/' +2.$

@qi^gl^l

>hfi^glZmbhg Zg] =^g^_bml

>hfi^glZmbhg 163*130 136*16/ 104*1/5 04*75/ 6$ 10*.42 /.$

K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]

>Zkkb^] Dgm^k^lm 110*400 262*.15 210*774 &/3/*2/3' +1/$ 3/*.2/ /0$

Dg\^gmbo^ A^^l /0*.63 6*456 3*76. 1*2.5 17$ 0*476 23$

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm 22*553 &/74*125' /75*/52 02/*/00 I-H &171*30/' I-H

Dg\^gmbo^ A^^l /4*650 6*6/5 &0*53/' 6*.33 7/$ //*346 I-H

OhmZe >hfi^glZmbhg Zg] =^g^_bml 57/*5.4 441*344 737*5/4 /06*/2. /7$ &074*/3.' +1/$

Jma^k Ji^kZmbg` @qi^gl^l 0.1*740 /57*/53 /24*.61 02*565 /2$ 11*.70 01$

OhmZe @qi^gl^l 773*446 620*52/ /*/.3*577 /30*705 /6$ &041*.36' +02$

@\hghfb\ Dg\hf^ #/*0./*27. # 725*756 #/*66.*66/ # 031*3/0 05$ # &710*7.1' +3.$

I-H Ihm f^Zgbg`_ne,

//3
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HMIZ 5VLML 4MKMUJMZ ,*% +)*/ 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*.

CM^MV]M[

M^o^gn^l p^k^ #0,0 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #2.4,2 fbeebhg \hfiZk^] mh #/,6 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/*

0./3, Oa^ bg\k^Zl^ bg k^o^gn^l pZl ikbfZkber Zmmkb[nmZ[e^ mh bg\k^Zl^l bg OhmZe HZgZ`^f^gm A^^l* I^m* K^k_hkfZg\^ A^^l Zg] Dgo^lmf^gm Dg\hf^ h_ #/1.,7 fbeebhg*

#/07,3 fbeebhg Zg] #//5,7 fbeebhg* k^li^\mbo^er,

Dg 0./4* k^o^gn^l bg hnk M^Ze @lmZm^ l^`f^gm bg\k^Zl^] ikbfZkber ]n^ mh Ziik^\bZmbhg bg in[eb\ Zg] ikboZm^ bgo^lmf^gm ahe]bg`l bg hnk k^Ze ^lmZm^

hiihkmngblmb\ _ng]l Zg] bg\k^Zl^] fZgZ`^f^gm _^^l ikbfZkber _khf =M@K QDDD \hffbmm^] \ZibmZe Zg] =KK bgo^lm^] \ZibmZe, Jo^kZee* hi^kZmbg` mk^g]l bg hnk M^Ze

@lmZm^ ihkm_hebh k^fZbg lmZ[e^ Zg] lniier+]^fZg] _ng]Zf^gmZel k^fZbg lheb] bg fhlm fZkd^ml* Zemahn`a p^ l^^ ]^\^e^kZmbg` `khpma bg \^kmZbg `^h`kZiab^l, <l Z

k^lnem h_ e^ll ]blmk^ll Zg] kblbg` Zll^m oZen^l \hfiZk^] mh eZm^ 0./3 Zg] ^Zker 0./4* bg ma^ P,N,* ma^ l^\hg] aZe_ h_ 0./4 pZl Z fhk^ \aZee^g`bg` hiihkmngblmb\

bgo^lmf^gm ^gobkhgf^gm, Dg 0./4* hnk M^Ze @lmZm^ _ng]l k^fZbg^] Z\mbo^ bg [hma k^ZebsZmbhgl Zg] ]^iehrf^gm* mahn`a Z\mbobmr ]^\k^Zl^] fh]^kZm^er \hfiZk^] mh

0./3, Dg hnk k^Ze ^lmZm^ ]^[m _ng]l* ebjnb] _ng] i^k_hkfZg\^ \hgmbgn^] mh bfikho^ bg ma^ _hnkma jnZkm^k h_ 0./4* k^\ho^kbg` _khf ma^ `^g^kZe fZkd^m lh_m^gbg`

^Zkeb^k bg ma^ r^Zk, M^o^gn^l bg hnk M^Ze @lmZm^ l^`f^gm phne] ebd^er [^ g^`Zmbo^er bfiZ\m^] b_ ma^ \ZibmZe fZkd^ml ^qi^kb^g\^] Z i^kbh] h_ ikhehg`^] oheZmbebmr*

bg\en]bg` Zl Z k^lnem h_ ng\^kmZbgmr k^`Zk]bg` `ho^kgf^gmZe Zg] mZq iheb\r* hk fZkd^m Zg]-hk fZ\kh^\hghfb\ \hg]bmbhgl p^k^ mh ]^m^kbhkZm^,

OhmZe HZgZ`^f^gm A^^l* I^m p^k^ #661,0 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/1.,7 fbeebhg \hfiZk^] mh #530,1 fbeebhg _hk ma^

r^Zk ^g]^] ?^\^f[^k 1/* 0./3* ikbfZkber Zmmkb[nmZ[e^ mh Zg bg\k^Zl^ bg =Zl^ HZgZ`^f^gm A^^l, =Zl^ HZgZ`^f^gm A^^l p^k^ #573,0 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/04,4 fbeebhg \hfiZk^] mh #446,4 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ pZl ikbg\biZeer ]n^ mh

bg\k^Zl^] \hffbmf^gml bg =M@K QDDD Zg] Zg bg\k^Zl^ bg bgo^lm^] \ZibmZe bg =KK* iZkmbZeer h__l^m [r k^ZebsZmbhgl Z\khll ma^ ihkm_hebh,

Oa^ ZggnZebs^] =Zl^ HZgZ`^f^gm A^^ MZm^ ]^\k^Zl^] _khf /,/7$ Zm ?^\^f[^k 1/* 0./3 mh /,.7$ Zm ?^\^f[^k 1/* 0./4, Oa^ ]^\k^Zl^ pZl ikbg\biZeer ]n^

mh \hff^g\^f^gm h_ ma^ bgo^lmf^gm i^kbh] h_ =M@K @nkhi^ Q bg ma^ _hnkma jnZkm^k h_ 0./4* pab\a Z]]^] A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm* ma^ fZchkbmr h_

pab\a Zk^ ng]^k Z =Zl^ HZgZ`^f^gm A^^ aheb]Zr ngmbe ma^ l^\hg] jnZkm^k h_ 0./5,

K^k_hkfZg\^ A^^l* pab\a Zk^ ]^m^kfbg^] hg Z _ng] [r _ng] [Zlbl* p^k^ #/,/ [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/07,3 fbeebhg

\hfiZk^] mh #770,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg K^k_hkfZg\^ A^^l pZl ikbfZkber ]n^ mh Z r^Zk ho^k r^Zk bg\k^Zl^ bg ma^ g^m

Ziik^\bZmbhg h_ bgo^lmf^gm ahe]bg`l bg hnk k^Ze ^lmZm^ hiihkmngblmb\ _ng]l* pab\a Ziik^\bZm^] //,/$ \hfiZk^] mh 7,5$, bg ma^ ikbhk i^kbh], Jnk \hk^) k^Ze ^lmZm^

_ng]l* k^Ze ^lmZm^ ]^[m ]kZp]hpg Zg] a^]`^ _ng]l Ziik^\bZm^] /.,7$* //,5$ Zg] .,1$* k^li^\mbo^er,

Dgo^lmf^gm Dg\hf^ pZl #/0/,4 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #//5,7 fbeebhg \hfiZk^] mh #1,5 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg Dgo^lmf^gm Dg\hf^ pZl ikbfZkber ]n^ mh ma^ g^m Ziik^\bZmbhg h_ bgo^lmf^gml bg =M@K QD* bg pab\a ma^ `^g^kZe iZkmg^k aZl

fZ]^ Z eZk`^k \hffbmf^gm maZg bg hma^k k^Ze ^lmZm^ _ng]l,

5`XMV[M[

@qi^gl^l p^k^ #773,5 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/30,7 fbeebhg* \hfiZk^] mh #620,5 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh bg\k^Zl^l bg K^k_hkfZg\^ A^^ >hfi^glZmbhg* >hfi^glZmbhg Zg] Jma^k Ji^kZmbg` @qi^gl^l h_

#/./,0 fbeebhg* #05,. fbeebhg Zg] #02,6 fbeebhg* k^li^\mbo^er, Oa^ bg\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg pZl ma^ k^lnem h_ Zg bg\k^Zl^ bg K^k_hkfZg\^ A^^l

M^o^gn^, Oa^ bg\k^Zl^ bg >hfi^glZmbhg pZl ]n^ mh Zg ho^kZee bg\k^Zl^ bg HZgZ`^f^gm A^^l* hg pab\a Z ihkmbhg h_ \hfi^glZmbhg bl [Zl^]* Zl p^ee Zl Zg bg\k^Zl^ bg

a^Z]\hngm mh lniihkm ma^ `khpma h_ ma^ [nlbg^ll,

//4



IPQ[T ^U 7^]cT]cb

Oa^ bg\k^Zl^ bg Jma^k Ji^kZmbg` @qi^gl^l pZl ikbfZkber ]n^ mh Zg bg\k^Zl^ bg bgm^k^lm Zg] hma^k ^qi^gl^l Zeeh\Zm^] mh ma^ l^`f^gm,

HMIZ 5VLML 4MKMUJMZ ,*% +)*. 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*-

CM^MV]M[

M^o^gn^l p^k^ #/,6 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/,0 [beebhg \hfiZk^] mh #1,. [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2,

Oa^ ]^\k^Zl^ bg k^o^gn^l pZl ikbfZkber Zmmkb[nmZ[e^ mh ]^\k^Zl^l bg K^k_hkfZg\^ A^^l Zg] Dgo^lmf^gm Dg\hf^ h_ #/,. [beebhg Zg] #024,3 fbeebhg* k^li^\mbo^er*

iZkmbZeer h__l^m [r Zg bg\k^Zl^ bg OhmZe HZgZ`^f^gm A^^l* I^m h_ #44,4 fbeebhg,

K^k_hkfZg\^ A^^l* pab\a Zk^ ]^m^kfbg^] hg Z _ng] [r _ng] [Zlbl* p^k^ #770,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/,. [beebhg

\hfiZk^] mh #0,. [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, K^k_hkfZg\^ A^^l ]^\k^Zl^] [r #/,. [beebhg ]n^ mh Z r^Zk ho^k r^Zk ]^\k^Zl^ bg ma^ g^m Ziik^\bZmbhg

h_ bgo^lmf^gml bg hnk k^Ze ^lmZm^ hiihkmngblmb\ _ng]l _khf 0.,7$ mh 7,5$, Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* ma^ bg\k^Zl^ bg \Zkkrbg` oZen^ h_ Zll^ml _hk

=eZ\dlmhg^�l \hgmkb[nm^] k^Ze ^lmZm^ hiihkmngblmb\ _ng]l pZl ]kbo^g [r lnlmZbg^] lmkhg` hi^kZmbg` _ng]Zf^gmZel bg ma^ ikboZm^ ihkm_hebh k^lnembg` bg Ziik^\bZmbhg h_

/4,4$ h__l^m [r in[eb\ ihkm_hebh ]^ik^\bZmbhg h_ 6,4$, Jnk =M@?N ]kZp]hpg Zg] k^Ze ^lmZm^ a^]`^ _ng]l Ziik^\bZm^] /1,.$ Zg] 0,7$* k^li^\mbo^er,

Dgo^lmf^gm Dg\hf^ pZl #1,5 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #024,3 fbeebhg \hfiZk^] mh #03.,0 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ bg Dgo^lmf^gm Dg\hf^ pZl ]n^ mh Z r^Zk ho^k r^Zk g^m ]^ik^\bZmbhg h_ bgo^lmf^gml bg =M@K QD* bg pab\a ma^ `^g^kZe iZkmg^k aZl

fZ]^ Z eZk`^k \hffbmf^gm maZg bg hma^k k^Ze ^lmZm^ _ng]l,

OhmZe HZgZ`^f^gm A^^l* I^m p^k^ #530,1 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #44,4 fbeebhg \hfiZk^] mh #463,5 fbeebhg _hk ma^

r^Zk ^g]^] ?^\^f[^k 1/* 0./2* ikbfZkber Zmmkb[nmZ[e^ mh bg\k^Zl^l bg =Zl^ HZgZ`^f^gm A^^l, =Zl^ HZgZ`^f^gm A^^l p^k^ #446,4 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #2.,/ fbeebhg \hfiZk^] mh #406,3 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Oa^ bg\k^Zl^ pZl ikbg\biZeer ]n^ mh _^^l

`^g^kZm^] _khf _ng]kZblbg` pbmabg =M@K QDDD* =KK Zg] bgo^lm^] \ZibmZe pbmabg =M@?N* iZkmbZeer h__l^m [r k^ZebsZmbhgl Z\khll ma^ ihkm_hebh,

5`XMV[M[

@qi^gl^l p^k^ #620,5 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #041,/ fbeebhg* \hfiZk^] mh #/,/ [beebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh Z ]^\k^Zl^ h_ K^k_hkfZg\^ A^^ >hfi^glZmbhg h_ #106,0 fbeebhg* iZkmbZeer h__l^m [r bg\k^Zl^l bg

>hfi^glZmbhg Zg] Jma^k Ji^kZmbg` @qi^gl^l h_ #10,/ fbeebhg Zg] #11,/ fbeebhg* k^li^\mbo^er, Oa^ ]^\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg bl ma^ k^lnem h_ Z

]^\k^Zl^ bg K^k_hkfZg\^ A^^l M^o^gn^, Oa^ bg\k^Zl^ bg >hfi^glZmbhg bl ]n^ mh Zg ho^kZee bg\k^Zl^ bg HZgZ`^f^gm A^^l* hg pab\a Z ihkmbhg h_ \hfi^glZmbhg bl

[Zl^]* Zl p^ee Zl Zg bg\k^Zl^ bg a^Z]\hngm mh lniihkm ma^ `khpma h_ ma^ [nlbg^ll, Oa^ bg\k^Zl^ bg Jma^k Ji^kZmbg` @qi^gl^l pZl ikbfZkber ]n^ mh Zg bg\k^Zl^ bg

bgm^k^lm ^qi^gl^ Zeeh\Zm^] mh ma^ l^`f^gm Zg] \^kmZbg hg^+mbf^ \hlml Zllh\bZm^] pbma _ng]kZblbg`,

6]VL CM\]ZV[

Ang] k^mnkg bg_hkfZmbhg _hk hnk lb`gb_b\Zgm _ng]l bl bg\en]^] makhn`ahnm mabl ]bl\nllbhg Zg] ZgZerlbl mh _Z\bebmZm^ Zg ng]^klmZg]bg` h_ hnk k^lneml h_ hi^kZmbhgl

_hk ma^ i^kbh]l ik^l^gm^], Oa^ _ng] k^mnkgl bg_hkfZmbhg k^_e^\m^] bg mabl ]bl\nllbhg Zg] ZgZerlbl bl ghm bg]b\Zmbo^ h_ ma^ _bgZg\bZe i^k_hkfZg\^ h_ Oa^ =eZ\dlmhg^

Bkhni G,K, Zg] bl Zelh ghm g^\^llZkber bg]b\Zmbo^ h_ ma^ _nmnk^ i^k_hkfZg\^ h_ Zgr iZkmb\neZk _ng], <g bgo^lmf^gm bg Oa^ =eZ\dlmhg^ Bkhni G,K, bl ghm Zg bgo^lmf^gm

bg Zgr h_ hnk _ng]l, Oa^k^ \Zg [^ gh ZllnkZg\^ maZm Zgr h_ hnk _ng]l hk hnk hma^k ^qblmbg` Zg] _nmnk^ _ng]l pbee Z\ab^o^ lbfbeZk k^mnkgl,

//5
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Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ bgm^kgZe kZm^l h_ k^mnkg h_ hnk lb`gb_b\Zgm k^Ze ^lmZm^ _ng]l8

NTPa 9]STS 8TRT\QTa -+&
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>]RT_cX^] c^ 8PcT
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=M@K DQ
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+
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=M@K <lbZ 1.$ 0/$ 00$ /1$ /7$ /.$ 01$ /5$ 04$ /5$
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IWT aTcda]b _aTbT]cTS WTaTX] aT_aTbT]c cW^bT ^U cWT P__[XRPQ[T 6[PRZbc^]T ;d]Sb P]S ]^c cW^bT ^U IWT 6[PRZbc^]T <a^d_ A(E(

I-H Ihm f^Zgbg`_ne,

I-< Ihm Ziieb\Z[e^,

&Z' I^m k^mnkgl Zk^ [Zl^] hg ma^ \aZg`^ bg \Zkkrbg` oZen^ &k^Zebs^] Zg] ngk^Zebs^]' Z_m^k fZgZ`^f^gm _^^l* ^qi^gl^l Zg] i^k_hkfZg\^ _^^ Zeeh\Zmbhgl,

&[' @nkh+[Zl^] bgm^kgZe kZm^l h_ k^mnkg,

&\' @q\en]^l _neer k^Zebs^] \h+bgo^lmf^gml ikbhk mh =eZ\dlmhg^�l DKJ,

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ \Zkkb^] bgm^k^lm lmZmnl h_ hnk k^Ze ^lmZm^ \Zkkr _ng]l pbma ^qibk^] bgo^lmf^gm i^kbh]l pab\a Zk^ \nkk^gmer ghm `^g^kZmbg`

i^k_hkfZg\^ _^^l Zl h_ ?^\^f[^k 1/* 0./48

<PX] c^ 7a^bb 7PaaXTS >]cTaTbc IWaTbW^[S $P%

;d[[h >]eTbcTS ;d]Sb 5\^d]c

# 7WP]VT X]
I^cP[ 9]cTa_aXbT

KP[dT $Q%
# 7WP]VT X]
9`dXch KP[dT

$5\^d]cb X] BX[[X^]b%

=M@K Dgm�e DD &N^i 0..3 - Eng 0..6' � 570 20$ /27$

&Z' Oa^ `^g^kZe iZkmg^k h_ ^Z\a _ng] bl Zeeh\Zm^] \Zkkb^] bgm^k^lm pa^g ma^ ZggnZebs^] k^mnkgl* g^m h_ fZgZ`^f^gm _^^l Zg] ^qi^gl^l* ^q\^^] ma^ ik^_^kk^] k^mnkg

Zl ]b\mZm^] [r ma^ _ng] Z`k^^f^gml, Oa^ ik^_^kk^] k^mnkg bl \Ze\neZm^] _hk ^Z\a ebfbm^] iZkmg^k bg]bob]nZeer, Oa^ BZbg mh >khll \Zkkb^] bgm^k^lm Oak^lahe]

k^ik^l^gml ma^ bg\k^Zl^ bg ^jnbmr Zm ma^ _ng] e^o^e &^q\en]bg` hnk lb]^+[r+lb]^ bgo^lmf^gml' maZm bl k^jnbk^] _hk ma^ `^g^kZe iZkmg^k mh [^`bg Z\\knbg` \Zkkb^]

bgm^k^lm* Zllnfbg` ma^ `Zbg bl ^Zkg^] ikh kZmZ Z\khll ma^ _ng]�l bgo^lmf^gml Zg] bl Z\ab^o^] Zm ma^ k^ihkmbg` ]Zm^,

&[' OhmZe @gm^kikbl^ QZen^ bl ma^ k^li^\mbo^ _ng]�l ikh kZmZ hpg^klabi h_ ma^ ikboZm^er a^e] ihkm_hebh \hfiZgb^l� @gm^kikbl^ QZen^,

Oa^ M^Ze @lmZm^ l^`f^gm aZl mak^^ _ng]l bg ma^bk bgo^lmf^gm i^kbh]* pab\a p^k^ Z[ho^ ma^bk k^li^\mbo^ \Zkkb^] bgm^k^lm mak^lahe]l Zl h_ ?^\^f[^k 1/* 0./48

=M@K QDDD* =M@K <lbZ Zg] =M@?N DDD,

//6
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8LKNL 6\UK BVS\[PVUZ

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ k^lneml h_ hi^kZmbhgl _hk hnk C^]`^ Ang] Nhenmbhgl l^`f^gm8

NTPa 9]STS 8TRT\QTa -+& ,*+0 eb( ,*+/ ,*+/ eb( ,*+.

,*+0 ,*+/ ,*+. " # " #

$8^[[Pab X] IW^dbP]Sb%

N^`f^gm M^o^gn^l

HZgZ`^f^gm A^^l* I^m

=Zl^ HZgZ`^f^gm A^^l #30/*514 #302*164 #260*76/ # &0*43.' +/$ # 2/*2.3 7$

OkZglZ\mbhg Zg] Jma^k A^^l* I^m /*.4/ 1/5 347 522 013$ &030' +22$

HZgZ`^f^gm A^^ J__l^ml { /5/ &3*./2' &/5/' +/..$ 3*/63 I-H

OhmZe HZgZ`^f^gm A^^l* I^m 300*575 302*652 256*314 &0*.55' +.$ 24*116 /.$

K^k_hkfZg\^ A^^l

M^Zebs^]

Dg\^gmbo^ A^^l 20*/55 46*/75 /2.*307 &04*.0.' +16$ &50*110' +3/$

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm 3.2 0*.0/ { &/*3/5' +53$ 0*.0/ I-H

Dg\^gmbo^ A^^l 563 &6*.62' &657' 6*647 I-H &5*0.3' 60.$

OhmZe K^k_hkfZg\^ A^^l 21*244 40*/12 /17*43. &/6*446' +1.$ &55*3/4' +34$

Dgo^lmf^gm Dg\hf^ &Ghll'

M^Zebs^] &5*002' &/0*52/' 0/*33. 3*3/5 +21$ &12*07/' I-H

Pgk^Zebs^] /3*240 &/*213' 3*/10 /4*675 I-H &4*345' I-H

OhmZe Dgo^lmf^gm Dg\hf^ &Ghll' 6*016 &/2*/54' 04*460 00*2/2 I-H &2.*636' I-H

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 01*.61 /5*052 //*//2 3*6.7 12$ 4*/4. 33$

Jma^k 6*/35 0.. /*633 5*735 I-H &/*433' +67$

OhmZe M^o^gn^l 4.3*52/ 37.*1.4 435*615 /3*213 1$ &45*31/' +/.$

@qi^gl^l

>hfi^glZmbhg Zg] =^g^_bml

>hfi^glZmbhg /63*10. /57*262 /1/*436 3*614 1$ 25*604 14$

K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]

Dg\^gmbo^ A^^l /7*175 05*/33 20*23/ &5*536' +07$ &/3*074' +14$

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm /6/ 601 { &420' +56$ 601 I-H

Dg\^gmbo^ A^^l 070 &0*7/0' &051' 1*0.2 I-H &0*417' 745$

OhmZe >hfi^glZmbhg Zg] =^g^_bml 0.3*/7. 0.2*33. /51*614 42. .$ 1.*5/2 /6$

Jma^k Ji^kZmbg` @qi^gl^l /.6*414 7.*.50 64*/07 /6*342 0/$ 1*721 3$

OhmZe @qi^gl^l 1/1*604 072*400 037*743 /7*0.2 5$ 12*435 /1$

@\hghfb\ Dg\hf^ #07/*7/3 #073*462 #175*650 # &1*547' +/$ #&/.0*/66' +04$

I-H Ihm f^Zgbg`_ne,
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HMIZ 5VLML 4MKMUJMZ ,*% +)*/ 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*.

CM^MV]M[

M^o^gn^l p^k^ #4.3,5 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/3,2 fbeebhg \hfiZk^] mh #37.,1 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg k^o^gn^l pZl ikbfZkber Zmmkb[nmZ[e^ mh bg\k^Zl^l bg Dgo^lmf^gm Dg\hf^ &Ghll'* Jma^k M^o^gn^ Zg] Dgm^k^lm Zg] ?bob]^g]

M^o^gn^ h_ #00,2 fbeebhg* #6,. fbeebhg* Zg] #3,6 fbeebhg* k^li^\mbo^er, Oa^l^ bg\k^Zl^l p^k^ iZkmbZeer h__l^m [r ]^\k^Zl^l bg K^k_hkfZg\^ A^^l h_ #/6,5 fbeebhg,

M^o^gn^l bg hnk C^]`^ Ang] Nhenmbhgl l^`f^gm bg 0./4 p^k^ fh]^kZm^er ehp^k maZg bg 0./3 ikbfZkber ]kbo^g [r ehp^k K^k_hkfZg\^ A^^l Zl Z k^lnem h_ ma^

lb`gb_b\Zgm oheZmbebmr bg `eh[Ze fZkd^ml Zg] ma^ ]^\ebg^ bg ^jnbmr Zg] _bq^] bg\hf^ Zll^m ikb\^l bg ma^ _bklm jnZkm^k h_ 0./4, =^`bggbg` pbma ma^ l^\hg] jnZkm^k h_

0./4* ma^ =KN \hfihlbm^ [^`Zg mh k^[hng]* ^g]bg` ma^ r^Zk ni 1,3$ `khll &0,5$ g^m', Dg Z]]bmbhg* bg ma^ l^\hg] aZe_ h_ 0./4* Z lb`gb_b\Zgm ihkmbhg h_ C^]`^ Ang]

Nhenmbhgl� A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm ^eb`b[e^ _hk Dg\^gmbo^ A^^l fho^] Z[ho^ ma^ ab`a pZm^k fZkd* k^lnembg` bg ZiikhqbfZm^er 56$ h_ A^^+@Zkgbg`l

<ll^ml Pg]^k HZgZ`^f^gm ^eb`b[e^ _hk Dg\^gmbo^ A^^l [^bg` Z[ho^ ma^ ab`a pZm^k fZkd Zl h_ ma^ ^g] h_ ma^ r^Zk, C^]`^ Ang] Nhenmbhgl k^o^gn^l phne] ebd^er [^

g^`Zmbo^er bfiZ\m^] b_ `eh[Ze Zll^m ikb\^l ^qi^kb^g\^] Zghma^k i^kbh] h_ ^qmk^f^ oheZmbebmr hk ]^\ebg^* bg\en]bg` Zl Z k^lnem h_ ng\^kmZbgmr k^`Zk]bg` `ho^kgf^gmZe

Zg] mZq iheb\r* hk ebjnb]bmr g^^]l \Znl^] bgo^lmhkl mh pbma]kZp Zll^ml, ?^libm^ \aZee^g`bg` fZkd^m \hg]bmbhgl bg ^Zker 0./4* ]^fZg] _hk ikh]n\ml bg C^]`^ Ang]

Nhenmbhgl k^fZbg^] lmkhg` makhn`ahnm ma^ r^Zk* Zg] ma^ l^`f^gm hi^kZm^l fnembie^ [nlbg^ll ebg^l* fZgZ`^l lmkZm^`b^l maZm Zk^ [hma ehg` Zg] lahkm Zll^m \eZll^l Zg]

`^g^kZm^l Z fZchkbmr h_ bml k^o^gn^ makhn`a fZgZ`^f^gm _^^l* Zee h_ pab\a ikhob]^ Z e^o^e h_ ]hpglb]^ ikhm^\mbhg mh C^]`^ Ang] Nhenmbhgl k^o^gn^l,

Dgo^lmf^gm Dg\hf^ &Ghll' pZl #6,0 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #00,2 fbeebhg \hfiZk^] mh #&/2,0' fbeebhg _hk ma^ r^Zk

^g]^] ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg Dgo^lmf^gm Dg\hf^ pZl ikbfZkber ]kbo^g [r ma^ r^Zk ho^k r^Zk g^m Ziik^\bZmbhg h_ bgo^lmf^gml h_ pab\a =eZ\dlmhg^

hpgl Z laZk^,

Jma^k M^o^gn^ pZl #6,0 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #6,. fbeebhg \hfiZk^] mh #.,0 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg Jma^k M^o^gn^ pZl ikbfZkber ]kbo^g [r Zg bg\k^Zl^ bg k^o^gn^ Zeeh\Zmbhgl mh ma^ l^`f^gm,

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ pZl #01,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #3,6 fbeebhg \hfiZk^] mh #/5,1 fbeebhg _hk ma^ r^Zk

^g]^] ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg Dgm^k^lm Zg] ?bob]^g] M^o^gn^ pZl ikbfZkber ]kbo^g [r g^m Ziik^\bZmbhg h_ bgo^lmf^gml h_ pab\a =eZ\dlmhg^ hpgl Z

laZk^,

K^k_hkfZg\^ A^^l p^k^ #21,3 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Z ]^\k^Zl^ h_ #/6,5 fbeebhg \hfiZk^] mh #40,/ fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ ]^\k^Zl^ pZl ikbg\biZeer ]n^ mh ehp^k k^mnkgl _hk Z gnf[^k h_ hnk _ng]l,

5`XMV[M[

@qi^gl^l p^k^ #1/1,6 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/7,0 fbeebhg \hfiZk^] mh ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3, Oa^

bg\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh Zg #/6,4 fbeebhg bg\k^Zl^ bg Jma^k Ji^kZmbg` @qi^gl^l, Jma^k Ji^kZmbg` @qi^gl^l p^k^ #/.6,4 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/6,4 fbeebhg \hfiZk^] mh #7.,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg Jma^k Ji^kZmbg` @qi^gl^l pZl

ikbfZkber ]n^ mh bgm^k^lm Zg] hma^k ^qi^gl^l Zeeh\Zm^] mh ma^ l^`f^gm,

HMIZ 5VLML 4MKMUJMZ ,*% +)*. 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*-

CM^MV]M[

M^o^gn^l p^k^ #37.,1 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #45,3 fbeebhg \hfiZk^] mh #435,6 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ bg k^o^gn^l pZl ikbfZkber Zmmkb[nmZ[e^ mh

/0.
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]^\k^Zl^l bg K^k_hkfZg\^ A^^l Zg] Dgo^lmf^gm Dg\hf^ h_ #55,3 fbeebhg Zg] #2.,7 fbeebhg* k^li^\mbo^er* iZkmbZeer h__l^m [r Zg bg\k^Zl^ bg OhmZe HZgZ`^f^gm A^^l*

I^m h_ #24,1 fbeebhg,

K^k_hkfZg\^ A^^l p^k^ #40,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #55,3 fbeebhg \hfiZk^] mh #/17,5 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oabl pZl ikbfZkber ]n^ mh ehp^k k^mnkgl, Oa^ g^m k^mnkgl h_ ma^ ng]^kerbg` Zll^ml pbmabg ma^ =KN >hfihlbm^ _ng]l p^k^ 0,/$ ]nkbg` ma^ r^Zk

^g]^] ?^\^f[^k 1/* 0./3,

Dgo^lmf^gm Ghll pZl #/2,0 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #2.,7 fbeebhg \hfiZk^] mh Dgo^lmf^gm Dg\hf^ h_ #04,5 fbeebhg _hk

ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ bg Dgo^lmf^gm Dg\hf^ pZl ikbfZkber ]kbo^g [r ma^ r^Zk ho^k r^Zk g^m ]^ik^\bZmbhg h_ bgo^lmf^gml h_ pab\a

=eZ\dlmhg^ hpgl Z laZk^,

OhmZe HZgZ`^f^gm A^^l* I^m p^k^ #302,7 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #24,1 fbeebhg \hfiZk^] mh #256,3 fbeebhg _hk ma^

r^Zk ^g]^] ?^\^f[^k 1/* 0./2* ikbfZkber ]n^ mh Zg bg\k^Zl^ bg =Zl^ HZgZ`^f^gm A^^l, =Zl^ HZgZ`^f^gm A^^l p^k^ #302,2 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #2/,2 fbeebhg \hfiZk^] mh #261,. fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Oabl pZl ]kbo^g [r Zg bg\k^Zl^ bg

A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm h_ 5$ _khf ma^ ikbhk r^Zk* pab\a pZl _khf g^m bg_ehpl Zg] fZkd^m Ziik^\bZmbhg,

5`XMV[M[

@qi^gl^l p^k^ #072,4 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #12,5 fbeebhg \hfiZk^] mh ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Oa^

bg\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh Z #25,6 fbeebhg bg\k^Zl^ bg >hfi^glZmbhg* Zg] Z #1,7 fbeebhg bg\k^Zl^ bg Jma^k Ji^kZmbg` @qi^gl^l* iZkmbZeer h__l^m [r Z

#/5,/ fbeebhg ]^\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg, >hfi^glZmbhg pZl #/57,3 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #25,6 fbeebhg

\hfiZk^] mh #/1/,5 fbeebhg _hk ma^ ikbhk r^Zk* ]n^ mh Zg ho^kZee bg\k^Zl^ bg HZgZ`^f^gm A^^l* hg pab\a Z ihkmbhg h_ \hfi^glZmbhg bl [Zl^]* Zg bg\k^Zl^ bg

a^Z]\hngm mh lniihkm ma^ `khpma h_ ma^ [nlbg^ll Zg] Z \aZg`^ bg ma^ m^kfl h_ ?^_^kk^] >hfi^glZmbhg KeZg ZpZk]l, Jma^k Ji^kZmbg` @qi^gl^l p^k^ #7.,/ fbeebhg

_hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #1,7 fbeebhg \hfiZk^] mh #64,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Oa^ bg\k^Zl^ bg Jma^k

Ji^kZmbg` @qi^gl^l pZl ikbfZkber ]n^ mh bgm^k^lm Zeeh\Zm^] mh ma^ l^`f^gm, K^k_hkfZg\^ A^^ >hfi^glZmbhg pZl #03,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/*

0./3* Z ]^\k^Zl^ h_ #/5,/ fbeebhg \hfiZk^] mh #20,0 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2 ]n^ mh ma^ ]^\k^Zl^ bg K^k_hkfZg\^ A^^l M^o^gn^,

@XMZI\QVO >M\ZQK[

Oa^ _heehpbg` mZ[e^ ik^l^gml bg_hkfZmbhg k^`Zk]bg` hnk Dg\^gmbo^ A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm8

;TT'9Pa]X]V 5bbTcb J]STa
BP]PVT\T]c 9[XVXQ[T U^a

>]RT]cXeT ;TTb

9bcX\PcTS # 5Q^eT
=XVW LPcTa

BPaZ)6T]RW\PaZ $P%

8TRT\QTa -+& 8TRT\QTa -+&

,*+. ,*+/ ,*+0 ,*+. ,*+/ ,*+0

$8^[[Pab X] IW^dbP]Sb%

=<<H HZgZ`^] Ang]l &[' #12*510*164 #13*61/*277 #14*442*0.1 72$ 6/$ 56$

&Z' @lmbfZm^] $ <[ho^ Cb`a RZm^k HZkd-=^g\afZkd k^ik^l^gml ma^ i^k\^gmZ`^ h_ A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm @eb`b[e^ _hk Dg\^gmbo^ A^^l maZm Zl h_

ma^ ]Zm^l ik^l^gm^] phne] ^Zkg bg\^gmbo^ _^^l pa^g ma^ Ziieb\Z[e^ =<<H fZgZ`^] _ng] aZl ihlbmbo^ bgo^lmf^gm i^k_hkfZg\^ k^eZmbo^ mh Z [^g\afZkd* pa^k^

Ziieb\Z[e^, Dg\k^f^gmZe ihlbmbo^ i^k_hkfZg\^ bg ma^ Ziieb\Z[e^ =eZ\dlmhg^ Ang]l fZr \Znl^ Z]]bmbhgZe Zll^ml mh k^Z\a ma^bk k^li^\mbo^ Cb`a RZm^k HZkd hk

\e^Zk Z [^g\afZkd k^mnkg* ma^k^[r k^lnembg` bg Zg bg\k^Zl^ bg @lmbfZm^] $ <[ho^ Cb`a RZm^k HZkd-=^g\afZkd,

/0/
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&[' Ahk ma^ =<<H fZgZ`^] _ng]l* Zm ?^\^f[^k 1/* 0./4 ma^ bg\k^f^gmZe Ziik^\bZmbhg g^^]^] _hk ma^ 00$ h_ A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm [^ehp

ma^bk k^li^\mbo^ Cb`a RZm^k HZkdl-=^g\afZkdl mh k^Z\a ma^bk k^li^\mbo^ Cb`a RZm^k HZkdl-=^g\afZkdl pZl #462,1 fbeebhg* Zg bg\k^Zl^ h_ #225,5 fbeebhg*

\hfiZk^] mh #014,4 fbeebhg Zm ?^\^f[^k 1/* 0./3, J_ ma^ A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm [^ehp ma^bk k^li^\mbo^ Cb`a RZm^k HZkdl-=^g\afZkdl Zl

h_ ?^\^f[^k 1/* 0./4* 15$ p^k^ pbmabg 3$ h_ k^Z\abg` ma^bk k^li^\mbo^ Cb`a RZm^k HZkd,

3WUXW[Q\M CM\]ZV[

>hfihlbm^ k^mnkgl bg_hkfZmbhg bl bg\en]^] makhn`ahnm mabl ]bl\nllbhg Zg] ZgZerlbl mh _Z\bebmZm^ Zg ng]^klmZg]bg` h_ hnk k^lneml h_ hi^kZmbhgl _hk ma^ i^kbh]l

ik^l^gm^], Oa^ \hfihlbm^ k^mnkgl bg_hkfZmbhg k^_e^\m^] bg mabl ]bl\nllbhg Zg] ZgZerlbl bl ghm bg]b\Zmbo^ h_ ma^ _bgZg\bZe i^k_hkfZg\^ h_ Oa^ =eZ\dlmhg^ Bkhni G,K,

Zg] bl Zelh ghm g^\^llZkber bg]b\Zmbo^ h_ ma^ _nmnk^ k^lneml h_ Zgr iZkmb\neZk _ng], <g bgo^lmf^gm bg Oa^ =eZ\dlmhg^ Bkhni G,K, bl ghm Zg bgo^lmf^gm bg Zgr h_ hnk

_ng]l hk \hfihlbm^l, Oa^k^ \Zg [^ gh ZllnkZg\^ maZm Zgr h_ hnk _ng]l hk \hfihlbm^l hk hnk hma^k ^qblmbg` Zg] _nmnk^ _ng]l hk \hfihlbm^l pbee Z\ab^o^ lbfbeZk

k^mnkgl,

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ k^mnkg bg_hkfZmbhg h_ ma^ =<<H Kkbg\biZe Nhenmbhgl >hfihlbm^8

5eTaPVT 5]]dP[ GTcda]b $P%

ETaX^Sb 9]STS
8TRT\QTa -+& ,*+0

D]T
NTPa

IWaTT
NTPa

;XeT
NTPa =Xbc^aXRP[

7^\_^bXcT <a^bb CTc <a^bb CTc <a^bb CTc <a^bb CTc

=<<H Kkbg\biZe Nhenmbhgl >hfihlbm^ &[' 1$ 1$ 3$ 2$ 5$ 4$ 5$ 4$

IWT aTcda]b _aTbT]cTS aT_aTbT]c cW^bT ^U cWT P__[XRPQ[T 6[PRZbc^]T ;d]Sb P]S ]^c cW^bT ^U IWT 6[PRZbc^]T <a^d_ A(E(

&Z' >hfihlbm^ k^mnkgl ik^l^gm Z lnffZkbs^] Zll^m+p^b`am^] k^mnkg f^Zlnk^ mh ^oZenZm^ ma^ ho^kZee i^k_hkfZg\^ h_ ma^ Ziieb\Z[e^ \eZll h_ =eZ\dlmhg^ Ang]l,

&[' =<<H�l Kkbg\biZe Nhenmbhgl &|=KN}' >hfihlbm^ \ho^kl ma^ i^kbh] _khf EZgnZkr 0... mh ik^l^gm* Zemahn`a =<<H�l bg\^imbhg ]Zm^ bl N^im^f[^k /77., =KN

>hfihlbm^ ]h^l ghm bg\en]^ =<<H�l bg]bob]nZe bgo^lmhk lhenmbhgl &b,^,* ebjnb] Zem^kgZmbo^l'* ehg` [bZl^] \hffh]bmb^l* o^gmnk^l &b,^,* l^^]bg` Zg] fbghkbmr

bgm^k^lml'* lmkZm^`b\ hiihkmngbmb^l &b,^,* \h+bgo^lmf^gml'* N^g_bgZ &b,^,* ]bk^\m mkZ]bg`' Zg] Z]oblhkr &ghg+]bl\k^mbhgZkr' ieZm_hkfl* ^q\^im _hk bgo^lmf^gml [r

=KN _ng]l ]bk^\mer bgmh mahl^ ieZm_hkfl, =<<H fZgZ`^] _ng]l bg ebjnb]Zmbhg Zk^ Zelh ^q\en]^], Oa^ ablmhkb\Ze k^mnkg bl _khf EZgnZkr /* 0...,

/00
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3YLKP[

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ k^lneml h_ hi^kZmbhgl _hk hnk >k^]bm l^`f^gm8

NTPa 9]STS 8TRT\QTa -+& ,*+0 eb( ,*+/ ,*+/ eb( ,*+.

,*+0 ,*+/ ,*+. " # " #

$8^[[Pab X] IW^dbP]Sb%

N^`f^gm M^o^gn^l

HZgZ`^f^gm A^^l* I^m

=Zl^ HZgZ`^f^gm A^^l #304*526 # 3..*760 #24.*0.3 # 03*544 3$ # 2.*555 7$

OkZglZ\mbhg Zg] Jma^k A^^l* I^m 4*4.. 4*15/ /6*/4/ 007 2$ &//*57.' +43$

HZgZ`^f^gm A^^ J__l^ml &15*3/0' &1.*.43' &06*/46' &5*225' 03$ &/*675' 5$

OhmZe HZgZ`^f^gm A^^l* I^m 273*614 255*066 23.*/76 /6*326 2$ 05*.7. 4$

K^k_hkfZg\^ A^^l

M^Zebs^]

>Zkkb^] Dgm^k^lm 04*/41 74*/34 0.6*210 &47*771' +51$ &//0*054' +32$

Dg\^gmbo^ A^^l /..*077 /.7*174 /.7*5/5 &7*.75' +6$ &10/' +.$

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm 0.4*731 &/76*60.' &15*7/1' 2.3*551 I-H &/4.*7.5' 202$

Dg\^gmbo^ A^^l 7*2/5 &/7*745' &01*.03' 07*162 I-H 1*.36 +/1$

OhmZe K^k_hkfZg\^ A^^l 120*610 &/1*013' 035*0// 134*.45 I-H &05.*224' I-H

Dgo^lmf^gm Dg\hf^ &Ghll'

M^Zebs^] //*..2 5*/64 7*132 1*6/6 31$ &0*/46' +01$

Pgk^Zebs^] /.*70/ &/4*036' 3*.33 05*/57 I-H &0/*1/1' I-H

OhmZe Dgo^lmf^gm Dg\hf^ &Ghll' 0/*703 &7*.50' /2*2.7 1.*775 I-H &01*26/' I-H

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 06*067 02*377 01*.2. 1*47. /3$ /*337 5$

Jma^k 7*352 3*/5/ &0*1/.' 2*2.1 63$ 5*26/ I-H

OhmZe M^o^gn^l 676*234 262*53/ 520*326 2/1*5.3 63$ &035*575' +13$

@qi^gl^l

>hfi^glZmbhg Zg] =^g^_bml

>hfi^glZmbhg 0.0*.65 /7.*/67 /66*0.. //*676 4$ /*767 /$

K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]

>Zkkb^] Dgm^k^lm /0*23. 30*62/ //4*032 &2.*17/' +54$ &41*2/1' +33$

Dg\^gmbo^ A^^l 24*4/2 3.*//1 4/*446 &1*277' +5$ &//*333' +/7$

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm /.1*723 &/.5*...' &06*361' 0/.*723 I-H &56*2/5' 052$

Dg\^gmbo^ A^^l 1*75. &6*173' &/4*030' /0*143 I-H 5*635 +26$

OhmZe >hfi^glZmbhg Zg] =^g^_bml 147*.44 /55*526 10/*065 /7/*1/6 /.6$ &/21*317' +23$

Jma^k Ji^kZmbg` @qi^gl^l /0.*1// 71*404 7.*302 04*463 07$ 1*/.0 1$

OhmZe @qi^gl^l 267*155 05/*152 2//*6// 0/6*..1 6.$ &/2.*215' +12$

@\hghfb\ Dg\hf^ #2.7*.57 # 0/1*155 #11.*515 #/73*5.0 70$ #&//5*14.' +13$

I-H Ihm f^Zgbg`_ne,

/01
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HMIZ 5VLML 4MKMUJMZ ,*% +)*/ 3WUXIZML \W HMIZ 5VLML 4MKMUJMZ ,*% +)*.

CM^MV]M[

M^o^gn^l p^k^ #676,3 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #2/1,5 fbeebhg \hfiZk^] mh #262,6 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg k^o^gn^l pZl ikbfZkber Zmmkb[nmZ[e^ mh bg\k^Zl^l h_ #134,/ fbeebhg bg K^k_hkfZg\^ A^^l* #1/,. fbeebhg bg Dgo^lmf^gm Dg\hf^

&Ghll' Zg] #/6,3 fbeebhg bg OhmZe HZgZ`^f^gm A^^l* I^m,

Aheehpbg` Z \aZee^g`bg` \k^]bm fZkd^m bg 0./3* pab\a \hgmbgn^] makhn`a ^Zker 0./4* k^o^gn^l bg hnk >k^]bm l^`f^gm bg\k^Zl^] bg 0./4 Zl \hfiZk^] mh 0./3*

]kbo^g [r bfikho^] i^k_hkfZg\^ bg hnk i^k_hkfbg` ]^[m Zg] ]blmk^ll^] ]^[m ihkm_hebhl* pbma iZkmb\neZker lmkhg` i^k_hkfZg\^ bg hnk ^g^k`r bgo^lmf^gml, ?^libm^ ma^

\hgmbgnbg` ehp bgm^k^lm kZm^ ^gobkhgf^gm bg 0./4* hnk >k^]bm _ng]l p^k^ Z[e^ mh b]^gmb_r ZmmkZ\mbo^ bgo^lmf^gm hiihkmngbmb^l [r _h\nlbg` hg mkZglZ\mbhgl pa^k^ hnk

l\Ze^ Zg] ^qi^kmbl^ `kZgm^] nl Z \hfi^mbmbo^ Z]oZgmZ`^* iZkmb\neZker bg ma^ i^k_hkfbg` Zg] ]blmk^ll^] \k^]bm fZkd^ml, Jnk >k^]bm l^`f^gm k^o^gn^l fZr* ahp^o^k* [^

g^`Zmbo^er bfiZ\m^] [r ikhehg`^] i^kbh]l h_ fZkd^m ik^llnk^* ]^ik^ll^] ^g^k`r ikb\^l* fZkd^m oheZmbebmr hk ng\^kmZbgmr k^`Zk]bg` `ho^kgf^gmZe Zg] mZq iheb\r,

K^k_hkfZg\^ A^^l p^k^ #120,6 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #134,/ fbeebhg \hfiZk^] mh #&/1,0' fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oabl bg\k^Zl^ pZl ikbfZkber ]n^ mh Zg Ziik^\bZmbhg h_ ^g^k`r bgo^lmf^gml Zg] ]blmk^ll^] ]^[m ihlbmbhgl Z\khll _ng]l, Oa^ \hfihlbm^ g^m k^mnkgl

h_ =eZ\dlmhg^�l lb`gb_b\Zgm >k^]bm l^`f^gm _ng]l p^k^ /1,1$ _hk ?blmk^ll^] NmkZm^`b^l Zg] /4,5$ _hk K^k_hkfbg` >k^]bm NmkZm^`b^l _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/*

0./4,

Dgo^lmf^gm Dg\hf^ &Ghll' pZl #0/,7 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #1/,. fbeebhg \hfiZk^] mh #&7,/' fbeebhg _hk ma^ r^Zk

^g]^] ?^\^f[^k 1/* 0./3, Oabl bg\k^Zl^ pZl ikbfZkber ]n^ mh ngk^Zebs^] bgo^lmf^gm `Zbgl bg a^]`^ _ng] lmkZm^`b^l* k^l\n^ e^g]bg` _ng]l* f^ssZgbg^ _ng]l Zg]

_ng]l bg hnk ehg` hger lmkZm^`b^l,

OhmZe HZgZ`^f^gm A^^l* I^m p^k^ #273,6 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #/6,3 fbeebhg \hfiZk^] mh #255,1 fbeebhg _hk ma^

r^Zk ^g]^] ?^\^f[^k 1/* 0./3, Oabl bg\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh ma^ `khpma bg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm _hk hnk \k^]bm ]kZp]hpg _ng]l

Zg] hnk =?>l,

5`XMV[M[

@qi^gl^l p^k^ #267,2 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #0/6,. fbeebhg \hfiZk^] mh #05/,2 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ bg ^qi^gl^l pZl Zmmkb[nmZ[e^ mh bg\k^Zl^l h_ #/7/,1 fbeebhg Zg] #04,5 fbeebhg bg OhmZe >hfi^glZmbhg Zg] =^g^_bml Zg] Jma^k

Ji^kZmbg` @qi^gl^l* k^li^\mbo^er, Oa^ bg\k^Zl^ bg OhmZe >hfi^glZmbhg Zg] =^g^_bml pZl ikbfZkber ]n^ mh Zg bg\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg h_

#/57,2 fbeebhg, Oa^ bg\k^Zl^ bg K^k_hkfZg\^ A^^ >hfi^glZmbhg pZl ]n^ mh ma^ bg\k^Zl^ bg K^k_hkfZg\^ A^^ M^o^gn^, Oa^ bg\k^Zl^ bg Jma^k Ji^kZmbg` @qi^gl^l

pZl ]n^ mh _ng]kZblbg` \hlml* ]^ik^\bZmbhg Zg] bgm^k^lm Zg] hma^k \hlml Zeeh\Zm^] mh ma^ l^`f^gm,

HMIZ 5VLML 4MKMUJMZ ,*% +)*. 3WUXIZML \W 4MKMUJMZ ,*% +)*-

CM^MV]M[

M^o^gn^l p^k^ #262,6 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* pab\a p^k^ #035,6 fbeebhg ehp^k \hfiZk^] mh #520,3 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ bg k^o^gn^l pZl ikbfZkber Zmmkb[nmZ[e^ mh ehp^k K^k_hkfZg\^ A^^l Zg] Dgo^lmf^gm Dg\hf^ h_ #05.,2 fbeebhg Zg] #01,3 fbeebhg*

k^li^\mbo^er* iZkmbZeer h__l^m [r Zg bg\k^Zl^ h_ #05,/ fbeebhg bg OhmZe HZgZ`^f^gm A^^l* I^m,

K^k_hkfZg\^ A^^ Ghll^l p^k^ #/1,0 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* pab\a p^k^ #05.,2 fbeebhg ehp^k \hfiZk^] mh ma^ ikbhk r^Zk, Oabl

]^\k^Zl^ pZl ikbfZkber ]n^ mh ehp^k kZm^l h_ Ziik^\bZmbhg bg hnk a^]`^ _ng]

/02



IPQ[T ^U 7^]cT]cb

lmkZm^`b^l [nlbg^ll Zl p^ee Zl hnk f^ssZgbg^ Zg] k^l\n^ e^g]bg` [nlbg^ll^l, Oa^ g^m k^mnkgl h_ =eZ\dlmhg^�l lb`gb_b\Zgm >k^]bm l^`f^gm _ng]l p^k^ +3,6$ _hk C^]`^

Ang] NmkZm^`b^l* +0,0$ _hk H^ssZgbg^ NmkZm^`b^l Zg] +6,6$ _hk M^l\n^ G^g]bg` NmkZm^`b^l _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3,

Dgo^lmf^gm Ghll pZl #7,/ fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* pab\a p^k^ #01,3 fbeebhg ehp^k \hfiZk^] mh ma^ ikbhk r^Zk, Oabl ]^\k^Zl^ pZl

ikbfZkber ]n^ mh ma^ ngk^Zebs^] bgo^lmf^gm ehll^l bg a^]`^ _ng] lmkZm^`b^l* f^ssZgbg^ _ng]l Zg] _ng]l bg hnk ehg` hger lmkZm^`b^l,

OhmZe HZgZ`^f^gm A^^l* I^m p^k^ #255,1 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Zg bg\k^Zl^ h_ #05,/ fbeebhg \hfiZk^] mh #23.,0 fbeebhg _hk ma^

r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Oabl bg\k^Zl^ pZl ikbfZkber Zmmkb[nmZ[e^ mh ma^ `khpma bg A^^+@Zkgbg` <ll^ml Pg]^k HZgZ`^f^gm _hk hnk a^]`^ _ng] lmkZm^`b^l

[nlbg^ll Zg] hnk =?>l,

5`XMV[M[

@qi^gl^l p^k^ #05/,2 fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3* Z ]^\k^Zl^ h_ #/2.,2 fbeebhg \hfiZk^] mh #2//,6 fbeebhg _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2, Oa^ ]^\k^Zl^ bg ^qi^gl^l pZl ikbfZkber Zmmkb[nmZ[e^ mh Z ]^\k^Zl^ h_ #/23,3 fbeebhg bg K^k_hkfZg\^ A^^ >hfi^glZmbhg, Oa^ ]^\k^Zl^ bg

K^k_hkfZg\^ A^^ >hfi^glZmbhg pZl ]n^ mh ehp^k K^k_hkfZg\^ A^^l M^o^gn^,

6]VL CM\]ZV[

Ang] k^mnkg bg_hkfZmbhg _hk hnk lb`gb_b\Zgm [nlbg^ll^l bl bg\en]^] makhn`ahnm mabl ]bl\nllbhg Zg] ZgZerlbl mh _Z\bebmZm^ Zg ng]^klmZg]bg` h_ hnk k^lneml h_

hi^kZmbhgl _hk ma^ i^kbh]l ik^l^gm^], Oa^ _ng] k^mnkgl bg_hkfZmbhg k^_e^\m^] bg mabl ]bl\nllbhg Zg] ZgZerlbl bl ghm bg]b\Zmbo^ h_ ma^ _bgZg\bZe i^k_hkfZg\^ h_ Oa^

=eZ\dlmhg^ Bkhni G,K, Zg] bl Zelh ghm g^\^llZkber bg]b\Zmbo^ h_ ma^ _nmnk^ k^lneml h_ Zgr iZkmb\neZk _ng], <g bgo^lmf^gm bg Oa^ =eZ\dlmhg^ Bkhni G,K, bl ghm Zg

bgo^lmf^gm bg Zgr h_ hnk _ng]l, Oa^k^ \Zg [^ gh ZllnkZg\^ maZm Zgr h_ hnk _ng]l hk hnk hma^k ^qblmbg` Zg] _nmnk^ _ng]l pbee Z\ab^o^ lbfbeZk k^mnkgl,

Oa^ _heehpbg` mZ[e^ ik^l^gml \hf[bg^] bgm^kgZe kZm^l h_ k^mnkg h_ ma^ l^`f^gm�l K^k_hkfbg` >k^]bm Zg] ?blmk^ll^] NmkZm^`b^l _ng]l8

NTPa 9]STS 8TRT\QTa -+&
>]RT_cX^] c^

8TRT\QTa -+& ,*+0

,*+0 ,*+/ ,*+. I^cP[
7^\_^bXcT $P% <a^bb CTc <a^bb CTc <a^bb CTc <a^bb CTc

K^k_hkfbg` >k^]bm NmkZm^`b^l &[' 01$ /5$ +/$ +3$ /.$ 4$ /4$ 7$

?blmk^ll^] NmkZm^`b^l &\' /6$ /1$ +5$ +6$ 3$ 1$ //$ 5$

IWT aTcda]b _aTbT]cTS WTaTX] aT_aTbT]c cW^bT ^U cWT P__[XRPQ[T 6[PRZbc^]T ;d]Sb P]S ]^c cW^bT ^U IWT 6[PRZbc^]T <a^d_ A(E(

&Z' I^m k^mnkgl Zk^ [Zl^] hg ma^ \aZg`^ bg \Zkkrbg` oZen^ &k^Zebs^] Zg] ngk^Zebs^]' Z_m^k fZgZ`^f^gm _^^l* ^qi^gl^l Zg] i^k_hkfZg\^ _^^ Zeeh\Zmbhgl* g^m h_ mZq

Z]oZg\^l,

&[' K^k_hkfbg` >k^]bm NmkZm^`b^l bg\en]^ f^ssZgbg^ e^g]bg` _ng]l* =?>l Zg] hma^k i^k_hkfbg` \k^]bm lmkZm^`r _ng]l, K^k_hkfbg` >k^]bm NmkZm^`b^l� k^mnkgl

k^ik^l^gm ma^ DMM h_ ma^ \hf[bg^] \Zla _ehpl h_ ma^ _^^+^Zkgbg` _ng]l ^q\^^]bg` #/.. fbeebhg h_ _Zbk oZen^ Zm ^Z\a k^li^\mbo^ jnZkm^k ^g] ^q\en]bg` ma^

=eZ\dlmhg^ Ang]l maZm p^k^ \hgmkb[nm^] mh BNJ Zl iZkm h_ =eZ\dlmhg^�l Z\jnblbmbhg h_ BNJ bg HZk\a 0..6, Oa^ bg\^imbhg mh ]Zm^ k^mnkgl Zk^ _khf Ener /4*

0..5,

&\' ?blmk^ll^] NmkZm^`b^l bg\en]^ k^l\n^ e^g]bg` _ng]l* ]blmk^ll^] a^]`^ _ng]l Zg] ^g^k`r lmkZm^`b^l, ?blmk^ll^] NmkZm^`b^l� k^mnkgl k^ik^l^gm ma^ DMM h_ ma^

\hf[bg^] \Zla _ehpl h_ ma^ _^^+^Zkgbg` _ng]l ^q\^^]bg` #/.. fbeebhg h_ _Zbk oZen^ Zm ^Z\a k^li^\mbo^ jnZkm^k ^g], Oa^ bg\^imbhg mh ]Zm^ k^mnkgl Zk^ _khf

<n`nlm /* 0..3,
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<l h_ ?^\^f[^k 1/* 0./4* ma^k^ pZl #01,7 [beebhg h_ K^k_hkfZg\^ A^^ ^eb`b[e^ Zll^ml ng]^k fZgZ`^f^gm bgo^lm^] bg >k^]bm lmkZm^`b^l maZm p^k^ Z[ho^ ma^

ank]e^ g^\^llZkr mh `^g^kZm^ Dg\^gmbo^ A^^l hk \Zkkb^] bgm^k^lm, Oabl k^ik^l^gm^] 21$ h_ ma^ mhmZe K^k_hkfZg\^ A^^ ^eb`b[e^ Zll^ml Zm _Zbk oZen^ Z\khll Zee >k^]bm

lmkZm^`b^l,

AX`dXSXch P]S 7P_XcP[ GTb^daRTb

7LULYHS

=eZ\dlmhg^�l [nlbg^ll fh]^e ]^kbo^l k^o^gn^ ikbfZkber _khf mabk] iZkmr Zll^ml ng]^k fZgZ`^f^gm, =eZ\dlmhg^ bl ghm Z \ZibmZe hk [ZeZg\^ la^^m bgm^glbo^

[nlbg^ll Zg] mZk`^ml hi^kZmbg` ^qi^gl^ e^o^el ln\a maZm mhmZe fZgZ`^f^gm Zg] Z]oblhkr _^^l ^q\^^] mhmZe hi^kZmbg` ^qi^gl^l ^Z\a i^kbh], <l Z k^lnem* p^ k^jnbk^

ebfbm^] \ZibmZe k^lhnk\^l mh lniihkm ma^ phkdbg` \ZibmZe hk hi^kZmbg` g^^]l h_ hnk [nlbg^ll^l, R^ ]kZp ikbfZkber hg ma^ ehg`+m^kf \hffbmm^] \ZibmZe h_ hnk ebfbm^]

iZkmg^k bgo^lmhkl mh _ng] ma^ bgo^lmf^gm k^jnbk^f^gml h_ ma^ =eZ\dlmhg^ Ang]l Zg] nl^ hnk hpg k^ZebsZmbhgl Zg] \Zla _ehpl mh bgo^lm bg `khpma bgbmbZmbo^l* fZd^

\hffbmf^gml mh hnk hpg _ng]l* pa^k^ hnk fbgbfnf `^g^kZe iZkmg^k \hffbmf^gml Zk^ `^g^kZeer e^ll maZg 3$ h_ ma^ ebfbm^] iZkmg^k \hffbmf^gml h_ Z _ng]* Zg]

iZr ]blmkb[nmbhgl mh ngbmahe]^kl,

Aen\mnZmbhgl bg hnk lmZm^f^gm h_ _bgZg\bZe \hg]bmbhg k^lnem ikbfZkber _khf Z\mbobmb^l h_ ma^ =eZ\dlmhg^ Ang]l pab\a Zk^ \hglheb]Zm^] Zl p^ee Zl [nlbg^ll

mkZglZ\mbhgl* ln\a Zl ma^ bllnZg\^ h_ l^gbhk ghm^l ]^l\kb[^] [^ehp, Oa^ fZchkbmr ^\hghfb\ hpg^klabi bgm^k^lml h_ ma^ =eZ\dlmhg^ Ang]l Zk^ k^_e^\m^] Zl M^]^^fZ[e^

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l* Zg] Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l bg ma^ >hglheb]Zm^] AbgZg\bZe NmZm^f^gml, Oa^

\hglheb]Zmbhg h_ ma^l^ =eZ\dlmhg^ Ang]l aZl gh g^m ^__^\m hg ma^ KZkmg^klabi�l I^m Dg\hf^ hk KZkmg^kl� >ZibmZe, <]]bmbhgZeer* _en\mnZmbhgl bg hnk lmZm^f^gm h_

_bgZg\bZe \hg]bmbhg Zelh bg\en]^ Ziik^\bZmbhg hk ]^ik^\bZmbhg bg =eZ\dlmhg^ bgo^lmf^gml bg ma^ =eZ\dlmhg^ Ang]l* Z]]bmbhgZe bgo^lmf^gml Zg] k^]^fimbhgl h_ ln\a

bgm^k^lml bg ma^ =eZ\dlmhg^ Ang]l Zg] ma^ \hee^\mbhg h_ k^\^boZ[e^l k^eZm^] mh fZgZ`^f^gm Zg] Z]oblhkr _^^l,

OhmZe Zll^ml p^k^ #04,2 [beebhg Zl h_ ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ #1,7 [beebhg _khf ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ pZl ikbg\biZeer ]n^ mh Zg bg\k^Zl^ bg

Dgo^lmf^gml h_ #1,2 [beebhg,

OhmZe ebZ[bebmb^l p^k^ #/1,7 [beebhg Zl h_ ?^\^f[^k 1/* 0./4* Zg bg\k^Zl^ h_ #1,4 [beebhg _khf ?^\^f[^k 1/* 0./3, Oa^ bg\k^Zl^ pZl ikbg\biZeer ]n^ mh Zg

bg\k^Zl^ bg GhZgl KZrZ[e^ h_ #0,5 [beebhg,

Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* p^ aZ] OhmZe A^^ M^eZm^] M^o^gn^l h_ #0,3 [beebhg Zg] k^eZm^] ^qi^gl^l h_ #/,3 [beebhg* `^g^kZmbg` A^^ M^eZm^]

@Zkgbg`l h_ #/,. [beebhg Zg] ?blmkb[nmZ[e^ @Zkgbg`l h_ #0,0 [beebhg,

BV\YJLZ HUK DZLZ VM <PX\PKP[`

R^ aZo^ fnembie^ lhnk\^l h_ ebjnb]bmr mh f^^m hnk \ZibmZe g^^]l* bg\en]bg` ZggnZe \Zla _ehpl* Z\\nfneZm^] ^Zkgbg`l bg ma^ [nlbg^ll^l* ma^ ikh\^^]l _khf hnk

bllnZg\^l h_ l^gbhk ghm^l* ebjnb] bgo^lmf^gml p^ ahe] hg hnk [ZeZg\^ la^^m _hk hnk hpg nl^ Zg] Z\\^ll mh hnk #/,3 [beebhg \hffbmm^] k^oheobg` \k^]bm _Z\bebmr, <l h_

?^\^f[^k 1/* 0./4* =eZ\dlmhg^ aZ] #/,6 [beebhg bg \Zla Zg] \Zla ^jnboZe^gml* #0,6 [beebhg bgo^lm^] bg \hkihkZm^ mk^Zlnkr bgo^lmf^gml* #0,0 [beebhg bgo^lm^] bg

=eZ\dlmhg^ Ang]l Zg] hma^k bgo^lmf^gml* Z`Zbglm #1,2 [beebhg bg [hkkhpbg`l _khf hnk [hg] bllnZg\^l* Zg] gh [hkkhpbg`l hnmlmZg]bg` ng]^k hnk k^oheobg` \k^]bm

_Z\bebmr,

Dg Z]]bmbhg mh ma^ \Zla p^ k^\^bo^] _khf hnk ]^[m h__^kbg`l Zg] ZoZbeZ[bebmr ng]^k hnk \hffbmm^] k^oheobg` \k^]bm _Z\bebmr* p^ ^qi^\m mh k^\^bo^ &Z' \Zla

`^g^kZm^] _khf hi^kZmbg` Z\mbobmb^l* &[' \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ bg\hf^ k^ZebsZmbhgl* Zg] &\' k^ZebsZmbhgl hg ma^ \Zkkr Zg] a^]`^ _ng] bgo^lmf^gml maZm p^

fZd^, Oa^ Zfhngml k^\^bo^] _khf ma^l^ mak^^ lhnk\^l bg iZkmb\neZk fZr oZkr ln[lmZgmbZeer _khf r^Zk mh r^Zk Zg] jnZkm^k mh jnZkm^k ]^i^g]bg` hg ma^ _k^jn^g\r Zg]

lbs^ h_ k^ZebsZmbhg ^o^gml hk g^m k^mnkgl ^qi^kb^g\^] [r hnk bgo^lmf^gm _ng]l, Jnk ZoZbeZ[e^ \ZibmZe \hne] [^ Z]o^kl^er Z__^\m^] b_ ma^k^ Zk^ ikhehg`^] i^kbh]l h_ _^p

ln[lmZgmbZe k^ZebsZmbhgl _khf hnk bgo^lmf^gm _ng]l Z\\hfiZgb^] [r ln[lmZgmbZe \ZibmZe \Zeel _hk g^p bgo^lmf^gml _khf mahl^ bgo^lmf^gm _ng]l, Oa^k^_hk^*

=eZ\dlmhg^�l \hffbmf^gml mh hnk _ng]l Zk^ mZd^g bgmh \hglb]^kZmbhg pa^g fZgZ`bg` hnk ho^kZee ebjnb]bmr Zg] \Zla ihlbmbhg,
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R^ ^qi^\m maZm hnk ikbfZkr ebjnb]bmr g^^]l pbee [^ \Zla mh &Z' ikhob]^ \ZibmZe mh _Z\bebmZm^ ma^ `khpma h_ hnk ^qblmbg` [nlbg^ll^l pab\a ikbg\biZeer bg\en]^l

_ng]bg` hnk `^g^kZe iZkmg^k Zg] \h+bgo^lmf^gm \hffbmf^gml mh hnk _ng]l* &[' ikhob]^ \ZibmZe mh _Z\bebmZm^ hnk ^qiZglbhg bgmh g^p [nlbg^ll^l maZm Zk^

\hfie^f^gmZkr* &\' iZr hi^kZmbg` ^qi^gl^l* bg\en]bg` \Zla \hfi^glZmbhg mh hnk ^fiehr^^l Zg] hma^k h[eb`Zmbhgl Zl ma^r Zkbl^* &]' _ng] fh]^lm \ZibmZe

^qi^g]bmnk^l* &^' k^iZr [hkkhpbg`l Zg] k^eZm^] bgm^k^lm \hlml* &_' iZr bg\hf^ mZq^l* Zg] &`' fZd^ ]blmkb[nmbhgl mh hnk ngbmahe]^kl Zg] ma^ ahe]^kl h_ =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbml, Jnk hpg \ZibmZe \hffbmf^gml mh hnk _ng]l* ma^ _ng]l p^ bgo^lm bg Zg] hnk bgo^lmf^gm lmkZm^`b^l Zl h_ ?^\^f[^k 1/* 0./4 \hglblm^] h_

ma^ _heehpbg`8

6[PRZbc^]T P]S
<T]TaP[ EPac]Ta

HT]X^a BP]PVX]V 8XaTRc^ab
P]S 7TacPX] DcWTa

Ea^UTbbX^]P[b $P%

;d]S
DaXVX]P[

7^\\Xc\T]c
GT\PX]X]V

7^\\Xc\T]c
DaXVX]P[

7^\\Xc\T]c
GT\PX]X]V

7^\\Xc\T]c

$8^[[Pab X] IW^dbP]Sb%

EaXePcT 9`dXch

=>K QDD # 3..*... # 274*7.7 # 003*... # 001*4/.

=>K QD 5/7*5/6 /02*2.0 03.*... 21*/72

=>K Q 407*134 2.*3/7 { {

=@K D 3.*... 2*635 { {

=@K DD 6.*... 50*/17 04*445 02*.25

=>@K //0*55. //0*55. { {

OZ\mb\Ze Jiihkmngbmb^l 045*232 /05*644 46*711 2.*/75

NmkZm^`b\ KZkmg^kl 124*634 047*300 36*405 25*102

Jma^k &\' 01/*37/ 03*072 { {

GTP[ 9bcPcT

=M@K QDDD 1..*... /77*003 /..*... 44*2/.

=M@K QDD 1..*... 3.*.52 /..*... /4*47.

=M@K QD 53.*... 14*6.7 /3.*... 5*140

=M@K @nkhi^ DDD /..*... /1*01/ 13*... 2*41/

=M@K @nkhi^ DQ /1.*... 06*234 21*111 7*265

=M@K @nkhi^ Q /1.*... /05*315 21*111 20*3/1

=M@K <lbZ 3.*170 1.*/01 /4*445 /.*.2.

=M@?N DD 3.*... 05*6/6 /4*445 7*051

=M@?N DDD 3.*... 26*03. /4*445 /4*.61

>O Jiihkmngbmr KZkmg^kl D &[' 03*... 03*... { {

Jma^k &\' /1.*05/ 04*265 { {

=TSVT ;d]S H^[dcX^]b

NmkZm^`b\ <eebZg\^ 3.*... 0*.11 { {

NmkZm^`b\ <eebZg\^ DD 3.*... /*260 { {

NmkZm^`b\ <eebZg\^ DDD 0*... 0*... { {

NmkZm^`b\ Che]bg`l GK 3.*... 2.*..7 { {

Jma^k &\' 6.. 05. { {

7aTSXc

>ZibmZe Jiihkmngbmb^l Ang] DD GK /0.*... 24*622 //.*/./ 20*76.

BNJ >ZibmZe Nhenmbhgl DD /03*... 50*406 //7*737 47*477

=eZ\dlmhg^-BNJ >ZibmZe Nhenmbhgl 3.*... 4*330 05*444 1*403

=H^ss DD /5*470 1*.63 { {

BNJ >k^]bm <eiaZ Ang] GK 30*/.0 0.*630 3.*025 0.*//.

BNJ @nkh N^gbhk ?^[m Ang] GK 41*... 30*542 34*401 25*201

BNJ @g^k`r N^e^\m Jiihkmngbmb^l Ang] 6.*... 50*52. 52*435 45*661

>ZibmZe Jiihkmngbmb^l Ang] DDD GK /10*561 /04*27/ 07*44/ 06*033

Jma^k &\' 71*4.1 23*054 01*.56 7*723

DcWTa

Ok^Zlnkr 04/*777 64*442 { {

OhmZe # 4*/.0*165 # 0*244*756 # /*420*664 # 63.*56/

&Z' Ahk lhf^ h_ ma^ `^g^kZe iZkmg^k \hffbmf^gml lahpg bg ma^ mZ[e^ Z[ho^ p^ k^jnbk^ hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] \^kmZbg hma^k ikh_^llbhgZel mh _ng] Z

ihkmbhg h_ ma^ \hffbmf^gm ^o^g mahn`a ma^ nembfZm^
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h[eb`Zmbhg mh _ng] ma^ Z``k^`Zm^ \hffbmf^gm bl hnkl inklnZgm mh ma^ `ho^kgbg` Z`k^^f^gml h_ ma^ k^li^\mbo^ _ng]l, Oa^ Zfhngml h_ ma^ Z``k^`Zm^ Ziieb\Z[e^

`^g^kZe iZkmg^k hkb`bgZe Zg] k^fZbgbg` \hffbmf^gm Zk^ lahpg bg ma^ mZ[e^ Z[ho^, Dg Z]]bmbhg* \^kmZbg l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k ikh_^llbhgZel Zk^

k^jnbk^] mh _ng] Z ]^ fbgbfbl Zfhngm h_ ma^ \hffbmf^gm bg ma^ hma^k ikboZm^ ^jnbmr* k^Ze ^lmZm^ Zg] \k^]bm+_h\nl^] \Zkkr _ng]l, R^ ^qi^\m hnk \hffbmf^gml

mh [^ ]kZpg ]hpg ho^k mbf^ Zg] mh [^ _ng]^] [r ZoZbeZ[e^ \Zla Zg] \Zla `^g^kZm^] _khf hi^kZmbhgl Zg] k^ZebsZmbhgl, OZdbg` bgmh Z\\hngm ik^oZbebg` fZkd^m

\hg]bmbhgl Zg] [hma ma^ ebjnb]bmr Zg] \Zla hk ebjnb] bgo^lmf^gm [ZeZg\^l* p^ [^eb^o^ maZm ma^ lhnk\^l h_ ebjnb]bmr ]^l\kb[^] Z[ho^ pbee [^ fhk^ maZg ln__b\b^gm

mh _ng] hnk phkdbg` \ZibmZe k^jnbk^f^gml,

&[' M^ik^l^gml Z e^`Z\r _ng] fZgZ`^] [r nl Zl Z k^lnem h_ ma^ 0./0 Z\jnblbmbhg h_ ma^ bgo^lmf^gm Z]oblhkr [nlbg^ll h_ =SHO,

&\' M^ik^l^gml \ZibmZe \hffbmf^gml mh Z gnf[^k h_ hma^k _ng]l bg ^Z\a k^li^\mbo^ l^`f^gm,

<l h_ ?^\^f[^k 1/* 0./4* =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>, &ma^ |Dlln^k}'* Zg bg]bk^\m ln[lb]bZkr h_ ma^ KZkmg^klabi* aZ] blln^] Zg] hnmlmZg]bg` ma^

_heehpbg` l^gbhk ghm^l &\hee^\mbo^er ma^ |Ihm^l}'8

HT]X^a C^cTb $P% >bbdT 8PcT

5VVaTVPcT
EaX]RX_P[
5\^d]c

$8^[[Pab)9da^b
X] IW^dbP]Sb%

4,403$* ?n^ 6-/3-0./7 6-0.-0..7 # 4..*...

3,653$* ?n^ 1-/3-0.0/ 7-/3-0./. # 2..*...

2,53.$* ?n^ 0-/3-0.01 6-/5-0./0 # 2..*...

4,03.$* ?n^ 6-/3-0.20 6-/5-0./0 # 03.*...

3,...$* ?n^ 4-/3-0.22 2-5-0./2 # 3..*...

2,23.$* ?n^ 5-/3-0.23 2-05-0./3 # 13.*...

0,...$* ?n^ 3-/7-0.03 3-/7-0./3 � 1..*... 

/,...$* ?n^ /.-3-0.04 /.-3-0./4 � 4..*... 

&Z' Oa^ Ihm^l Zk^ ngl^\nk^] Zg] ngln[hk]bgZm^] h[eb`Zmbhgl h_ ma^ Dlln^k Zg] Zk^ _neer Zg] ng\hg]bmbhgZeer `nZkZgm^^]* chbgmer Zg] l^o^kZeer* [r Oa^ =eZ\dlmhg^

Bkhni G,K, Zg] ^Z\a h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil, Oa^ Ihm^l \hgmZbg \nlmhfZkr \ho^gZgml Zg] _bgZg\bZe k^lmkb\mbhgl maZm* Zfhg` hma^k mabg`l*

ebfbm ma^ Dlln^k Zg] ma^ `nZkZgmhkl� Z[bebmr* ln[c^\m mh \^kmZbg ^q\^imbhgl* mh bg\nk bg]^[m^]g^ll l^\nk^] [r eb^gl hg ohmbg` lmh\d hk ikh_bm iZkmb\biZmbg` ^jnbmr

bgm^k^lml h_ ma^bk ln[lb]bZkb^l hk f^k`^* \hglheb]Zm^ hk l^ee* mkZgl_^k hk e^Zl^ Zll^ml, Oa^ Ihm^l Zelh \hgmZbg \nlmhfZkr ^o^gml h_ ]^_Znem, <ee hk Z ihkmbhg h_ ma^

Ihm^l fZr [^ k^]^^f^] Zm hnk himbhg* bg pahe^ hk bg iZkm* Zm Zgr mbf^ Zg] _khf mbf^ mh mbf^* ikbhk mh ma^bk lmZm^] fZmnkbmr* Zm ma^ fZd^+pahe^ k^]^fimbhg

ikb\^ l^m _hkma bg ma^ Ihm^l, D_ Z \aZg`^ h_ \hgmkhe k^ink\aZl^ ^o^gm h\\nkl* ma^ Ihm^l Zk^ ln[c^\m mh k^ink\aZl^ Zm ma^ k^ink\aZl^ ikb\^ Zl l^m _hkma bg ma^

Ihm^l,

=eZ\dlmhg^* makhn`a bg]bk^\m ln[lb]bZkb^l* aZl Z #/,3 [beebhg ngl^\nk^] k^oheobg` \k^]bm _Z\bebmr &ma^ |>k^]bm AZ\bebmr}' pbma >bmb[Zgd* I,<,* Zl <]fbgblmkZmbo^

<`^gm pbma Z fZmnkbmr ]Zm^ h_ <n`nlm 1/* 0.0/, =hkkhpbg`l fZr Zelh [^ fZ]^ bg P,F, lm^kebg`* ^nkhl* Npbll _kZg\l hk EZiZg^l^ r^g* bg ^Z\a \Zl^ ln[c^\m mh \^kmZbg

ln[+ebfbml, Oa^ >k^]bm AZ\bebmr \hgmZbgl \nlmhfZkr k^ik^l^gmZmbhgl* \ho^gZgml Zg] ^o^gml h_ ]^_Znem, AbgZg\bZe \ho^gZgml \hglblm h_ Z fZqbfnf g^m e^o^kZ`^ kZmbh

Zg] Z k^jnbk^f^gm mh d^^i Z fbgbfnf Zfhngm h_ _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm* ^Z\a m^lm^] jnZkm^ker,

Dg EZgnZkr 0..6* ma^ =hZk] h_ ?bk^\mhkl h_ hnk `^g^kZe iZkmg^k* =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,* Znmahkbs^] ma^ k^ink\aZl^ h_ ni mh #3.. fbeebhg h_

hnk \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Pg]^k mabl ngbm k^ink\aZl^ ikh`kZf* ngbml fZr [^ k^ink\aZl^] _khf mbf^ mh mbf^ bg hi^g fZkd^m

mkZglZ\mbhgl* bg ikboZm^er g^`hmbZm^] mkZglZ\mbhgl hk hma^kpbl^, Oa^ mbfbg` Zg] ma^ Z\mnZe gnf[^k h_ =eZ\dlmhg^ \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi

Pgbml k^ink\aZl^] pbee ]^i^g] hg Z oZkb^mr h_ _Z\mhkl* bg\en]bg` e^`Ze k^jnbk^f^gml* ikb\^ Zg] ^\hghfb\ Zg] fZkd^m \hg]bmbhgl, Oabl ngbm k^ink\aZl^ ikh`kZf fZr

[^ lnli^g]^] hk ]bl\hgmbgn^] Zm Zgr mbf^ Zg] ]h^l ghm aZo^ Z li^\b_b^] ^qibkZmbhg ]Zm^, ?nkbg` ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4*
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gh ngbml p^k^ k^ink\aZl^], <l h_ ?^\^f[^k 1/* 0./4* ma^ Zfhngm k^fZbgbg` ng]^k mabl ikh`kZf ZoZbeZ[e^ _hk k^ink\aZl^l pZl #113,6 fbeebhg,

4PZ[YPI\[HISL 5HYUPUNZ$ 6LL ALSH[LK 5HYUPUNZ HUK 5JVUVTPJ >L[ 9UJVTL

R^ nl^ ?blmkb[nmZ[e^ @Zkgbg`l* pab\a bl ]^kbo^] _khf hnk l^`f^gm k^ihkm^] k^lneml* Zl Z lniie^f^gmZe ghg+B<<K f^Zlnk^ mh Zll^ll i^k_hkfZg\^ Zg]

Zfhngml ZoZbeZ[e^ _hk ]blmkb[nmbhgl mh =eZ\dlmhg^ ngbmahe]^kl* bg\en]bg` =eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l

KZkmg^klabil, ?blmkb[nmZ[e^ @Zkgbg`l bl bgm^g]^] mh lahp ma^ Zfhngm h_ g^m k^Zebs^] ^Zkgbg`l pbmahnm ma^ ^__^\ml h_ ma^ \hglheb]Zmbhg h_ ma^ =eZ\dlmhg^ Ang]l,

?blmkb[nmZ[e^ @Zkgbg`l bl ]^kbo^] _khf Zg] k^\hg\be^] mh* [nm ghm ^jnboZe^gm mh* bml fhlm ]bk^\mer \hfiZkZ[e^ B<<K f^Zlnk^ h_ Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk

OZq^l, ?blmkb[nmZ[e^ @Zkgbg`l* pab\a bl Z \hfihg^gm h_ @\hghfb\ I^m Dg\hf^* bl ma^ lnf Z\khll Zee l^`f^gml h_8 &Z' OhmZe HZgZ`^f^gm Zg] <]oblhkr A^^l*

&[' Dgm^k^lm Zg] ?bob]^g] M^o^gn^* &\' Jma^k M^o^gn^* &]' M^Zebs^] K^k_hkfZg\^ A^^l* Zg] &^' M^Zebs^] Dgo^lmf^gm Dg\hf^ &Ghll'9 e^ll &Z' >hfi^glZmbhg*

^q\en]bg` ma^ ^qi^gl^ h_ ^jnbmr+[Zl^] ZpZk]l* &[' M^Zebs^] K^k_hkfZg\^ A^^ >hfi^glZmbhg* &\' Jma^k Ji^kZmbg` @qi^gl^l* Zg] &]' OZq^l Zg] M^eZm^] KZrZ[e^l

bg\en]bg` ma^ KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm,
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Oa^ _heehpbg` mZ[e^ \Ze\neZm^l =eZ\dlmhg^�l A^^ M^eZm^] @Zkgbg`l* ?blmkb[nmZ[e^ @Zkgbg`l Zg] @\hghfb\ I^m Dg\hf^8

&Z' M^ik^l^gml ma^ mhmZe l^`f^gm Zfhngml h_ ma^ k^li^\mbo^ \Zimbhgl, N^^ Ihm^ 0/, |N^`f^gm M^ihkmbg`} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg

|{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,

&[' ?^mZbe hg mabl Zfhngm bl bg\en]^] bg ma^ mZ[e^ [^ehp,

&\' OZq^l Zg] M^eZm^] KZrZ[e^l Dg\en]bg` KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm k^ik^l^gml ma^ mhmZe B<<K mZq ikhoblbhg Z]cnlm^] mh bg\en]^ hger ma^

\nkk^gm mZq ikhoblbhg &[^g^_bm' \Ze\neZm^] hg Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk OZq^l Zg] ma^ KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm,

&]' M^ik^l^gml ^jnbmr+[Zl^] ZpZk] ^qi^gl^ bg\en]^] bg @\hghfb\ Dg\hf^* pab\a ^q\en]^l Zee mkZglZ\mbhg+k^eZm^] ^jnbmr+[Zl^] \aZk`^l,

&^' M^ik^l^gml mZq+k^eZm^] iZrZ[e^l bg\en]bg` ma^ KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm* pab\a bl Z \hfihg^gm h_ OZq^l Zg] M^eZm^] KZrZ[e^l,

&?heeZkl bg OahnlZg]l' 0./4 0./3 0./2 =Zl^ HZgZ`^f^gm A^^l&Z' # 0*175*557 #0*/74*361 # /*765*307 <]oblhkr A^^l&Z' 1*0.5 1.6*/1/ 20.*623 OkZglZ\mbhg Zg] Jma^k A^^l* I^m&Z' /2/*43/ /31*463 024*215HZgZ`^f^gm A^^ J__l^ml&Z' &57*422' &71*272' &64*55/' Jma^k M^o^gn^&Z' 32*5/0 6*3.. 7*2.3 >hfi^glZmbhg&Z' &/*.61*0/4' &/*/67*0/7' &/*/31*3//' Ihg+Dgm^k^lm Ji^kZmbg` @qi^gl^l&[' &21/*614' &226*353'&20.*705' A^^ @Zkgbg` A^^ M^eZm^] @Zkgbg`l #/*..0*431 #713*4// #/*..1*..5 I^m M^Zebs^] Dg\^gmbo^ A^^l &[' 72*..3 /.6*6.. /3/*424 I^m M^Zebs^] >Zkkb^] Dgm^k^lm&[' /*./6*74/ 0*2/0*.54 /*412*731 M^Zebs^]Dgo^lmf^gm eg\hf^&Z' /77*647 2/6*6.6 321*203 I^m Dgm^k^lm &Ghll'&[' &3/*401' &22*/6/' &14*3//' OZq^l Zg] M^eZm^] KZrZ[e^l&\' &/45*/27' &7.*25.' &06.*566' @jnbmr+=Zl^] >hfi^glZmbhg&]' 57*35/ /.1*.2226*004 ?blmkb[nmZ[e^ @Zkgbg`l ?blmkb[nmZ[e^ @Zkgbg`l #0*/54*065 #1*621*466 #1*.41*736 I^m Pgk^Zebs^] Dg\^gmbo^ A^^l &[' 06*373 &2*537' &/.*/27' I^m Pgk^Zebs^] >Zkkb^] Dgm^k^lm&[' /46*2.1 &/*060*4..'/*107*702 Pgk^Zebs^] Dgo^lmf^gm Dg\hf^ &Ghll'&Z' 0.*20/ &143*737' &5/*575' <]] =Z\d8 M^eZm^] KZrZ[e^l&^' 52*664 40*721 6/*054 G^ll8 @jnbmr+=Zl^] >hfi^glZmbhg&]' &57*35/' &/.1*.22' &26*004' @\hghfb\I^m Dg\hf^ @\hghfb\ I^m Dg\hf^ #0*167*.0/ #0*/3.*047 #2*122*764
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&?heeZkl bg OahnlZg]l' 0./4 0./3 0./2 Ji^kZmbg` @qi^gl^l&Z' #407*120 #402*135 #331*560 G^ll8 Dgm^k^lm @qi^gl^ &/75*3.4' &/53*560' &/10*633' Ihg+Dgm^k^lm Ji^kZmbg` @qi^gl^l #21/*614 #226*353 #20.*705M^Zebs^] Dg\^gmbo^ A^^l&Z' /50*/./ /72*524 04/*523 G^ll8 M^Zebs^] Dg\^gmbo^ A^^ >hfi^glZmbhg&Z' &56*.74' &63*724' &//.*.77' I^m M^Zebs^] Dg\^gmbo^ A^^l #72*..3 #/.6*6.. #/3/*424 M^Zebs^] >Zkkb^]Dgm^k^lm&Z' /*252*7/3 1*0.3*654 0*23.*374 G^ll8 M^Zebs^] >Zkkb^] Dgm^k^lm >hfi^glZmbhg&Z' &233*732' &571*6..' &6/3*421' I^m M^Zebs^] >Zkkb^] Dgm^k^lm #/*./6*74/ #0*2/0*.54 #/*412*731 Dgm^k^lm Dg\hf^ Zg]?bob]^g] M^o^gn^&Z' /23*661 /1/*4./ 74*122 G^ll8 Dgm^k^lm @qi^gl^ &/75*3.4' &/53*560' &/10*633' I^m Dgm^k^lm &Ghll' #&3/*401' #&22*/6/' #&14*3//' @jnbmr+=Zl^] >hfi^glZmbhg&[' #57*35/ #/.1*.22 #26*004OZq^l Zg] M^eZm^] KZrZ[e^l&\' #&/45*/27' #&7.*25.' #&06.*566' Pgk^Zebs^] Dg\^gmbo^ A^^l&Z' 27*507 &5*027' &07*203' G^ll8 Pgk^Zebs^] Dg\^gmbo^ A^^ >hfi^glZmbhg&Z' &0/*/12' 0*27. /7*054 I^m Pgk^Zebs^]Dg\^gmbo^ A^^l #06*373 #&2*537' #&/.*/27' Pgk^Zebs^] >Zkkb^] Dgm^k^lm&Z' 26/*02/ &/*373*074' /*5.6*74/ G^ll8 Pgk^Zebs^] >Zkkb^] Dgm^k^lm >hfi^glZmbhg&Z' &1/0*616' 1/0*474 &157*.15' I^m Pgk^Zebs^] >Zkkb^]Dgm^k^lm #/46*2.1 #&/*060*4..' #/*107*702 M^eZm^] KZrZ[e^l&]' #52*664 #40*721 #6/*054

Oa^ _heehpbg` \Ze\neZm^l ma^ \hfihg^gml h_ A^^ M^eZm^] @Zkgbg`l* ?blmkb[nmZ[e^ @Zkgbg`l Zg] @\hghfb\ I^m Dg\hf^ bg ma^ Z[ho^ mZ[e^ b]^gmb_b^] [r ghm^

&['8

&Z' M^ik^l^gml ma^ mhmZe l^`f^gm Zfhngml h_ ma^ k^li^\mbo^ \Zimbhgl, N^^ Ihm^ 0/, |N^`f^gm M^ihkmbg`} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg

|{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,

&[' M^ik^l^gml ^jnbmr+[Zl^] ZpZk] ^qi^gl^ bg\en]^] bg @\hghfb\ Dg\hf^* pab\a ^q\en]^l Zee mkZglZ\mbhg+k^eZm^] ^jnbmr+[Zl^] \aZk`^l,

&\' OZq^l Zg] M^eZm^] KZrZ[e^l Dg\en]bg` KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm k^ik^l^gml ma^ mhmZe B<<K mZq ikhoblbhg Z]cnlm^] mh bg\en]^ hger ma^

\nkk^gm mZq ikhoblbhg &[^g^_bm' \Ze\neZm^] hg Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk OZq^l Zg] ma^ KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm,

&]' M^ik^l^gml mZq+k^eZm^] iZrZ[e^l bg\en]bg` ma^ KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm* pab\a bl Z \hfihg^gm h_ OZq^l Zg] M^eZm^] KZrZ[e^l,
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Oa^ _heehpbg` mZ[e^ bl Z k^\hg\bebZmbhg h_ I^m Dg\hf^ &Ghll' <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, mh @\hghfb\ Dg\hf^* h_ @\hghfb\ Dg\hf^ mh

@\hghfb\ I^m Dg\hf^* h_ @\hghfb\ I^m Dg\hf^ mh A^^ M^eZm^] @Zkgbg`l* h_ A^^ M^eZm^] @Zkgbg`l mh ?blmkb[nmZ[e^ @Zkgbg`l Zg] h_ ?blmkb[nmZ[e^ @Zkgbg`l mh

<]cnlm^] @Zkgbg`l =^_hk^ Dgm^k^lm* OZq^l Zg] ?^ik^\bZmbhg Zg] <fhkmbsZmbhg8

&?heeZkl bg OahnlZg]l' 0./4 0./3 0./2 I^m Dg\hf^ <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, #/*.17*013 #5.7*567 #/*362*367 I^m Dg\hf^ <mmkb[nmZ[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l74.*062 461*3/4 /*5./*/.. I^m Dg\hf^ <mmkb[nmZ[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l 024*/30 0/7*7.. 113*.5. I^m Dg\hf^ <mmkb[nmZ[e^ mh M^]^^fZ[e^ Ihg+>hgmkheebg` Dgm^k^lml bg>hglheb]Zm^] @gmbmb^l 1*755 //*/23 52*572 I^m Dg\hf^ #0*027*426 #/*402*13. #1*473*331 Kkhoblbhg _hk OZq^l /10*140 /7.*176 07/*/51 Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l #0*160*./. #/*6/2*526 #1*764*504OkZglZ\mbhg M^eZm^] >aZk`^l&Z' 042*715 267*341 634*160 <fhkmbsZmbhg h_ egmZg`b[e^l&[' 62*244 /.2*31. ///*032 &Dg\hf^' <llh\bZm^] pbma Ihg+>hgmkheebg` Dgm^k^lml h_ >hglheb]Zm^] @gmbmb^l&\' &03.*/07'&01/*.23' &2.7*642' @\hghfb\ Dg\hf^ #0*26/*062 #0*/55*574 #2*322*276 OZq^l &]' &70*041' &05*305' &/77*3/0' @\hghfb\ I^m Dg\hf^ #0*167*.0/ #0*/3.*047 #2*122*764 OZq^l &]' 70*041 05*305 /77*3/0K^k_hkfZg\^ A^^ <]cnlmf^gm&^' &0*/55*764' &/*576*.55' &2*17/*655' Dgo^lmf^gm &Dg\hf^' <]cnlmf^gm&_' &00.*07.' &30*627' &25/*406' I^m Dgm^k^lm Ghll &`' 3/*401 22*/6/ 14*3// K^k_hkfZg\^ A^^ >hfi^glZmbhgZg] =^g^_bml <]cnlmf^gm&a' 646*.00 342*34. /*063*3.1 A^^ M^eZm^] @Zkgbg`l #/*..0*431 #713*4// #/*..1*..5 I^m M^Zebs^] K^k_hkfZg\^ A^^l&b' /*//0*744 0*30.*654 /*564*377 M^ZDbs^] Dgo^lmf^gm Dg\hf^&c'/77*647 2/6*6.6 321*203 I^m Dgm^k^lm &Ghll'&`' &3/*401' &22*/6/' &14*3//' OZq^l Zg] M^eZm^] KZrZ[e^l Dg\en]bg` KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm&d' &/45*/27' &7.*25.' &06.*566' @jnbmr+=Zl^]>hfi^glZmbhg&e' 57*35/ /.1*.22 26*004 ?blmkb[nmZ[e^ @Zkgbg`l #0*/54*065 #1*621*466 #1*.41*736 Dgm^k^lm @qi^gl^ /75*3.4 /53*560 /10*633 OZq^l Zg] M^eZm^] KZrZ[e^l Dg\en]bg` KZrZ[e^ Pg]^k OZq M^\^boZ[e^<`k^^f^gm&d' /45*/27 7.*25. 06.*566 ?^ik^\bZmbhg Zg] <fhkmbsZmbhg 1/*75/ 05*0/1 10*1.. <]cnlm^] @=DO?< #0*350*7/1 #2*/15*/31 #1*3.7*7./
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&Z' Oabl Z]cnlmf^gm Z]]l [Z\d mh Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg &=^g^_bm' _hk OZq^l Zfhngml _hk OkZglZ\mbhg+M^eZm^] >aZk`^l pab\a bg\en]^ ikbg\biZeer

^jnbmr+[Zl^] \hfi^glZmbhg \aZk`^l Zllh\bZm^] pbma =eZ\dlmhg^�l DKJ Zg] ehg`+m^kf k^m^gmbhg ikh`kZfl hnmlb]^ h_ ZggnZe ]^_^kk^] \hfi^glZmbhg Zg] hma^k

\hkihkZm^ Z\mbhgl,

&[' Oabl Z]cnlmf^gm Z]]l [Z\d mh Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg &=^g^_bm' _hk OZq^l Zfhngml _hk ma^ <fhkmbsZmbhg h_ DgmZg`b[e^l pab\a Zk^ Zllh\bZm^] pbma

=eZ\dlmhg^�l DKJ Zg] hma^k \hkihkZm^ Z\mbhgl,

&\' Oabl Z]cnlmf^gm Z]]l [Z\d mh Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg &=^g^_bm' _hk OZq^l ma^ Zfhngm h_ &Dg\hf^' Ghll <llh\bZm^] pbma Ihg+>hgmkheebg` Dgm^k^lml h_

>hglheb]Zm^] @gmbmb^l Zg] bg\en]^l ma^ Zfhngm h_ HZgZ`^f^gm A^^ M^o^gn^l Zllh\bZm^] pbma \hglheb]Zm^] >GJ ^gmbmb^l,

&]' OZq^l k^ik^l^gm ma^ mhmZe B<<K mZq ikhoblbhg Z]cnlm^] mh bg\en]^ hger ma^ \nkk^gm mZq ikhoblbhg &[^g^_bm' \Ze\neZm^] hg Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg

&=^g^_bm' _hk OZq^l,

&^' Oabl Z]cnlmf^gm k^fho^l _khf @D ma^ mhmZe l^`f^gm Zfhngm h_ K^k_hkfZg\^ A^^l,

&_' Oabl Z]cnlmf^gm k^fho^l _khf @D ma^ mhmZe l^`f^gm Zfhngm h_ Dgo^lmf^gm Dg\hf^,

&`' Oabl Z]cnlmf^gm k^ik^l^gml Dgm^k^lm Dg\hf^ Zg] ?bob]^g] M^o^gn^ e^ll Dgm^k^lm @qi^gl^,

&a' Oabl Z]cnlmf^gm k^fho^l _khf ^qi^gl^l ma^ \hfi^glZmbhg Zg] [^g^_bm Zfhngml k^eZm^] mh =eZ\dlmhg^�l ikh_bm laZkbg` ieZgl k^eZm^] mh K^k_hkfZg\^ A^^l,

&b' M^ik^l^gml ma^ Z]cnlmf^gm _hk k^Zebs^] K^k_hkfZg\^ A^^l g^m h_ \hkk^lihg]bg` Z\mnZe Zfhngml ]n^ ng]^k =eZ\dlmhg^�l ikh_bm laZkbg` ieZgl k^eZm^] ma^k^mh,

@jnZel ma^ lnf h_ I^m M^Zebs^] Dg\^gmbo^ A^^l Zg] I^m M^Zebs^] >Zkkb^] Dgm^k^lm,

&c' M^ik^l^gml ma^ Z]cnlmf^gm _hk =eZ\dlmhg^�l M^Zebs^] Dgo^lmf^gm Dg\hf^,

&d' OZq^l Zg] M^eZm^] KZrZ[e^l Dg\en]bg` KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm k^ik^l^gm ma^ mhmZe B<<K mZq ikhoblbhg Z]cnlm^] mh bg\en]^ hger ma^ \nkk^gm

mZq ikhoblbhg &[^g^_bm' \Ze\neZm^] hg Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg &=^g^_bm' _hk OZq^l Zg] ma^ KZrZ[e^ Pg]^k OZq M^\^boZ[e^ <`k^^f^gm,

&e' M^ik^l^gml ^jnbmr+[Zl^] ZpZk] ^qi^gl^ bg\en]^] bg @D* pab\a ^q\en]^l Zee mkZglZ\mbhg+k^eZm^] ^jnbmr+[Zl^] \aZk`^l,

4PZ[YPI\[PVUZ

?blmkb[nmZ[e^ @Zkgbg`l* pab\a bl ]^kbo^] _khf =eZ\dlmhg^�l l^`f^gm k^ihkm^] k^lneml* bl Z lniie^f^gmZe f^Zlnk^ mh Zll^ll i^k_hkfZg\^ Zg] Zfhngml ZoZbeZ[e^

_hk ]blmkb[nmbhgl mh =eZ\dlmhg^ ngbmahe]^kl* bg\en]bg` =eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil,

?blmkb[nmZ[e^ @Zkgbg`l bl bgm^g]^] mh lahp ma^ Zfhngm h_ g^m k^Zebs^] ^Zkgbg`l pbmahnm ma^ ^__^\ml h_ ma^ \hglheb]Zmbhg h_ ma^ =eZ\dlmhg^ Ang]l, ?blmkb[nmZ[e^

@Zkgbg`l* pab\a bl Z \hfihg^gm h_ @\hghfb\ I^m Dg\hf^* bl ma^ lnf Z\khll Zee l^`f^gml h_8 &Z' OhmZe HZgZ`^f^gm Zg] <]oblhkr A^^l* &[' Dgm^k^lm Zg] ?bob]^g]

M^o^gn^* &\' Jma^k M^o^gn^* &]' M^Zebs^] K^k_hkfZg\^ A^^l* Zg] &^' M^Zebs^] Dgo^lmf^gm Dg\hf^ &Ghll'9 e^ll &Z' >hfi^glZmbhg* ^q\en]bg` ma^ ^qi^gl^ h_ ^jnbmr+

[Zl^] ZpZk]l* &[' M^Zebs^] K^k_hkfZg\^ A^^ >hfi^glZmbhg* &\' Jma^k Ji^kZmbg` @qi^gl^l* Zg] &]' OZq^l Zg] M^eZm^] KZrZ[e^l Dg\en]bg` ma^ KZrZ[e^ Pg]^k OZq

M^\^boZ[e^ <`k^^f^gm,

Jnk bgm^gmbhg bl mh ]blmkb[nm^ jnZkm^ker mh \hffhg ngbmahe]^kl ZiikhqbfZm^er 63$ h_ Oa^ =eZ\dlmhg^ Bkhni G,K,�l laZk^ h_ ?blmkb[nmZ[e^ @Zkgbg`l* ln[c^\m mh

Z]cnlmf^gm [r Zfhngml ]^m^kfbg^] [r =eZ\dlmhg^�l `^g^kZe iZkmg^k mh [^ g^\^llZkr hk ZiikhikbZm^ mh ikhob]^ _hk ma^ \hg]n\m h_ bml [nlbg^ll* mh fZd^ ZiikhikbZm^

bgo^lmf^gml bg bml [nlbg^ll Zg] _ng]l* mh \hfier pbma Ziieb\Z[e^ eZp* Zgr h_ bml ]^[m bglmknf^gml hk hma^k Z`k^^f^gml* hk mh ikhob]^ _hk _nmnk^ \Zla k^jnbk^f^gml

ln\a Zl mZq+k^eZm^] iZrf^gml* \eZp[Z\d h[eb`Zmbhgl Zg] ]blmkb[nmbhgl mh ngbmahe]^kl _hk Zgr ^glnbg` jnZkm^k, Oa^ Zfhngm mh [^ ]blmkb[nm^] \hne] Zelh [^ Z]cnlm^]

nipZk] bg Zgr hg^ jnZkm^k,

<ee h_ ma^ _hk^`hbg` bl ln[c^\m mh ma^ jnZeb_b\Zmbhg maZm ma^ ]^\eZkZmbhg Zg] iZrf^gm h_ Zgr ]blmkb[nmbhgl Zk^ Zm ma^ lhe^ ]bl\k^mbhg h_ hnk `^g^kZe iZkmg^k* Zg]

hnk `^g^kZe iZkmg^k fZr \aZg`^ hnk ]blmkb[nmbhg iheb\r Zm Zgr mbf^* bg\en]bg`* pbmahnm ebfbmZmbhg* mh k^]n\^ ma^ jnZkm^ker ]blmkb[nmbhg iZrZ[e^ mh hnk \hffhg

ngbmahe]^kl hk ^o^g mh ^ebfbgZm^ ln\a ]blmkb[nmbhgl ^gmbk^er,

=^\Znl^ ma^ ln[lb]bZkb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K, fnlm iZr mZq^l Zg] fZd^ iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml* ma^ Zfhngml nembfZm^er

]blmkb[nm^] [r Oa^ =eZ\dlmhg^ Bkhni G,K, mh bml \hffhg ngbmahe]^kl
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bg k^li^\m h_ ^Z\a _bl\Ze r^Zk Zk^ `^g^kZeer ^qi^\m^] mh [^ e^ll* hg Z i^k ngbm [Zlbl* maZg ma^ Zfhngml ]blmkb[nm^] [r ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil mh ma^

=eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil bg k^li^\m h_ ma^bk =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml,

Oa^ _heehpbg` `kZia lahpl _bl\Ze jnZkm^ker Zg] ZggnZe i^k \hffhg ngbmahe]^k ]blmkb[nmbhgl _hk 0./2* 0./3 Zg] 0./4, ?blmkb[nmbhgl Zk^ ]^\eZk^] Zg] iZb] bg

ma^ jnZkm^k ln[l^jn^gm mh ma^ jnZkm^k bg pab\a ma^r Zk^ ^Zkg^],

Rbma k^li^\m mh _bl\Ze r^Zk 0./4* p^ aZo^ iZb] mh \hffhg ngbmahe]^kl ]blmkb[nmbhgl h_ #.,06* #.,14* #.,2/ Zg] #.,25 i^k \hffhg ngbm bg k^li^\m h_ ma^ _bklm*

l^\hg]* mabk] Zg] _hnkma jnZkm^kl* k^li^\mbo^er* Z``k^`Zmbg` #/,30 i^k \hffhg ngbm, Rbma k^li^\m mh _bl\Ze r^Zkl 0./3 Zg] 0./2* p^ iZb] Z``k^`Zm^ \hffhg

ngbmahe]^k ]blmkb[nmbhgl h_ #0,51 i^k \hffhg ngbm Zg] #0,/0 i^k \hffhg ngbm* k^li^\mbo^er,

Rbma k^li^\m mh _bl\Ze r^Zk 0./4* p^ aZo^ iZb] mh ma^ =eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil

]blmkb[nmbhgl h_ #.,06* #.,15* #.,23 Zg] #.,31 i^k =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbm bg k^li^\m h_ ma^ _bklm* l^\hg]* mabk] Zg] _hnkma jnZkm^kl* k^li^\mbo^er*

Z``k^`Zmbg` #/,41 i^k =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbm, Rbma k^li^\m mh _bl\Ze r^Zkl 0./3 Zg] 0./2* p^ iZb] Z``k^`Zm^ ]blmkb[nmbhgl h_ #0,56 i^k =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbm Zg] #0,24 i^k =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbm* k^li^\mbo^er,

<L]LYHNL

R^ fZr ng]^k \^kmZbg \bk\nflmZg\^l nl^ e^o^kZ`^ hiihkmngblmb\Zeer Zg] ho^k mbf^ mh \k^Zm^ ma^ fhlm ^__b\b^gm \ZibmZe lmkn\mnk^ _hk =eZ\dlmhg^ Zg] hnk in[eb\

\hffhg ngbmahe]^kl, Dg Z]]bmbhg mh ma^ [hkkhpbg`l _khf hnk [hg] bllnZg\^l Zg] hnk k^oheobg` \k^]bm _Z\bebmr* p^ fZr nl^ k^o^kl^ k^ink\aZl^ Z`k^^f^gml*

k^ink\aZl^ Z`k^^f^gml Zg] l^\nkbmb^l lhe]* ghm r^m ink\aZl^], <ee h_ ma^l^ ihlbmbhgl Zk^ a^e] bg Z l^iZkZm^er fZgZ`^] ihkm_hebh, M^o^kl^ k^ink\aZl^ Z`k^^f^gml Zk^

^gm^k^] bgmh ikbfZkber mh mZd^ Z]oZgmZ`^ h_ hiihkmngblmb\ rb^e]l hma^kpbl^ Z[l^gm bg ma^ ho^kgb`am fZkd^ml Zg] Zelh mh nl^ ma^ \heeZm^kZe k^\^bo^] mh \ho^k l^\nkbmb^l

lhe]* ghm r^m ink\aZl^], M^ink\aZl^ Z`k^^f^gml Zk^ ^gm^k^] bgmh ikbfZkber mh hiihkmngblmb\Zeer rb^e] ab`a^k lik^Z]l hg ink\aZl^] l^\nkbmb^l, Oa^ [ZeZg\^l a^e] bg

ma^l^ _bgZg\bZe bglmknf^gml _en\mnZm^ [Zl^] hg =eZ\dlmhg^�l ebjnb]bmr g^^]l* fZkd^m \hg]bmbhgl Zg] bgo^lmf^gm kbld ikh_be^l,

>hffhg Pgbmahe]^k ?blmkb[nmbhgl [r Abl\Ze T^Zk &?heeZkl i^k >hffhg Pgbm'
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B^g^kZeer hnk _ng]l bg hnk ikboZm^ ^jnbmr l^`f^gm* hnk hiihkmngblmb\* k^Ze ^lmZm^ _ng]l* _ng]l h_ a^]`^ _ng]l Zg] \^kmZbg \k^]bm+_h\nl^] _ng]l aZo^ ghm

nmbebs^] ln[lmZgmbZe e^o^kZ`^ Zm ma^ _ng] e^o^e hma^k maZg _hk &Z' lahkm+m^kf [hkkhpbg`l [^mp^^g ma^ ]Zm^ h_ Zg bgo^lmf^gm Zg] ma^ k^\^bim h_ \ZibmZe _khf ma^

bgo^lmbg` _ng]�l bgo^lmhkl* Zg] &[' ehg`+m^kf [hkkhpbg`l _hk \^kmZbg bgo^lmf^gml bg Z``k^`Zm^ Zfhngml pab\a Zk^ `^g^kZeer /$ mh 03$ h_ ma^ \ZibmZe \hffbmf^gml

h_ ma^ k^li^\mbo^ _ng], Jnk \Zkkr _ng]l fZd^ ]bk^\m hk bg]bk^\m bgo^lmf^gml bg \hfiZgb^l maZm nmbebs^ e^o^kZ`^ bg ma^bk \ZibmZe lmkn\mnk^, Oa^ ]^`k^^ h_ e^o^kZ`^

^fiehr^] oZkb^l Zfhg` ihkm_hebh \hfiZgb^l,

>^kmZbg h_ hnk M^Ze @lmZm^ ]^[m a^]`^ _ng]l* C^]`^ Ang] Nhenmbhgl _ng]l Zg] \k^]bm+_h\nl^] _ng]l nl^ e^o^kZ`^ bg hk]^k mh h[mZbg Z]]bmbhgZe fZkd^m

^qihlnk^* ^gaZg\^ k^mnkgl hg bgo^lm^] \ZibmZe Zg]-hk mh [kb]`^ lahkm+m^kf \Zla g^^]l, Oa^ _hkfl h_ e^o^kZ`^ ikbfZkber ^fiehr^] [r ma^l^ _ng]l bg\en]^ ink\aZlbg`

l^\nkbmb^l hg fZk`bg* nmbebsbg` \heeZm^kZebs^] _bgZg\bg` Zg] nlbg` ]^kboZmbo^ bglmknf^gml,

Oa^ _heehpbg` mZ[e^ ik^l^gml bg_hkfZmbhg k^`Zk]bg` ma^l^ _bgZg\bZe bglmknf^gml bg hnk >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg8

GTeTabT
GT_daRWPbT
5VaTT\T]cb

GT_daRWPbT
5VaTT\T]cb

HTRdaXcXTb
H^[S& C^c NTc

EdaRWPbTS

$8^[[Pab X] BX[[X^]b%

=ZeZg\^* ?^\^f[^k 1/* 0./4 # //6,3 # 53,1 # 0/3,2

=ZeZg\^* ?^\^f[^k 1/* 0./3 # 0.2,7 # 2.,7 # /54,5

T^Zk @g]^] ?^\^f[^k 1/* 0./4

<o^kZ`^ ?Zber =ZeZg\^ # 4/,5 # 40,1 # /24,2

HZqbfnf ?Zber =ZeZg\^ # 01.,7 # 72,7 # 001,3

7aXcXRP[ 5RR^d]cX]V E^[XRXTb

R^ ik^iZk^ hnk >hglheb]Zm^] AbgZg\bZe NmZm^f^gml bg Z\\hk]Zg\^ pbma B<<K, Dg Ziierbg` fZgr h_ ma^l^ Z\\hngmbg` ikbg\bie^l* p^ g^^] mh fZd^

Zllnfimbhgl* ^lmbfZm^l Zg]-hk cn]`f^gml maZm Z__^\m ma^ k^ihkm^] Zfhngml h_ Zll^ml* ebZ[bebmb^l* k^o^gn^l Zg] ^qi^gl^l bg hnk \hglheb]Zm^] _bgZg\bZe lmZm^f^gml, R^

[Zl^ hnk ^lmbfZm^l Zg] cn]`f^gml hg ablmhkb\Ze ^qi^kb^g\^ Zg] hma^k Zllnfimbhgl maZm p^ [^eb^o^ Zk^ k^ZlhgZ[e^ ng]^k ma^ \bk\nflmZg\^l, Oa^l^ Zllnfimbhgl*

^lmbfZm^l Zg]-hk cn]`f^gml* ahp^o^k* Zk^ h_m^g ln[c^\mbo^, <\mnZe k^lneml fZr [^ Z__^\m^] g^`Zmbo^er [Zl^] hg \aZg`bg` \bk\nflmZg\^l, D_ Z\mnZe Zfhngml Zk^

nembfZm^er ]b__^k^gm _khf hnk ^lmbfZm^l* ma^ k^oblbhgl Zk^ bg\en]^] bg hnk k^lneml h_ hi^kZmbhgl _hk ma^ i^kbh] bg pab\a ma^ Z\mnZe Zfhngml [^\hf^ dghpg, R^

[^eb^o^ ma^ _heehpbg` \kbmb\Ze Z\\hngmbg` iheb\b^l \hne] ihm^gmbZeer ikh]n\^ fZm^kbZeer ]b__^k^gm k^lneml b_ p^ p^k^ mh \aZg`^ ng]^kerbg` Zllnfimbhgl* ^lmbfZm^l

Zg]-hk cn]`f^gml, &N^^ Ihm^ 0, |NnffZkr h_ Nb`gb_b\Zgm <\\hngmbg` Kheb\b^l} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe

NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,'

@YPUJPWSLZ VM 3VUZVSPKH[PVU

Oa^ KZkmg^klabi \hglheb]Zm^l Zee ^gmbmb^l maZm bm \hgmkhel makhn`a Z fZchkbmr ohmbg` bgm^k^lm hk hma^kpbl^* bg\en]bg` mahl^ =eZ\dlmhg^ Ang]l bg pab\a ma^

`^g^kZe iZkmg^k aZl Z \hgmkheebg` _bgZg\bZe bgm^k^lm, Oa^ KZkmg^klabi aZl Z \hgmkheebg` bgm^k^lm bg =eZ\dlmhg^ Che]bg`l [^\Znl^ ma^ ebfbm^] iZkmg^kl ]h ghm aZo^ ma^

kb`am mh ]bllheo^ ma^ iZkmg^klabil hk aZo^ ln[lmZgmbo^ db\d hnm kb`aml hk iZkmb\biZmbg` kb`aml maZm phne] ho^k\hf^ ma^ ik^lnfimbhg h_ \hgmkhe [r ma^ KZkmg^klabi,

<\\hk]bg`er* ma^ KZkmg^klabi \hglheb]Zm^l =eZ\dlmhg^ Che]bg`l Zg] k^\hk]l ghg+\hgmkheebg` bgm^k^lml mh k^_e^\m ma^ ^\hghfb\ bgm^k^lml h_ ma^ ebfbm^] iZkmg^kl h_

=eZ\dlmhg^ Che]bg`l,

Dg Z]]bmbhg* ma^ KZkmg^klabi \hglheb]Zm^l Zee oZkbZ[e^ bgm^k^lm ^gmbmb^l &|QD@}' bg pab\a bm bl ma^ ikbfZkr [^g^_b\bZkr, <g ^gm^kikbl^ bl ]^m^kfbg^] mh [^ ma^

ikbfZkr [^g^_b\bZkr b_ bm ahe]l Z \hgmkheebg` _bgZg\bZe bgm^k^lm, < \hgmkheebg` _bgZg\bZe bgm^k^lm bl ]^_bg^] Zl &Z' ma^ ihp^k mh ]bk^\m ma^ Z\mbobmb^l h_ Z QD@ maZm fhlm

lb`gb_b\Zgmer bfiZ\m ma^ ^gmbmr�l ^\hghfb\ i^k_hkfZg\^ Zg] &[' ma^ h[eb`Zmbhg mh Z[lhk[ ehll^l h_ ma^ ^gmbmr hk ma^ kb`am mh k^\^bo^ [^g^_bml _khf ma^ ^gmbmr maZm \hne]

ihm^gmbZeer [^ lb`gb_b\Zgm mh ma^ QD@, Oa^ \hglheb]Zmbhg `nb]Zg\^ k^jnbk^l Zg
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ZgZerlbl mh ]^m^kfbg^ &Z' pa^ma^k Zg ^gmbmr bg pab\a ma^ KZkmg^klabi ahe]l Z oZkbZ[e^ bgm^k^lm bl Z QD@ Zg] &[' pa^ma^k ma^ KZkmg^klabi�l bgoheo^f^gm* makhn`a

ahe]bg` bgm^k^lml ]bk^\mer hk bg]bk^\mer bg ma^ ^gmbmr hk \hgmkZ\mnZeer makhn`a hma^k oZkbZ[e^ bgm^k^lml &_hk ^qZfie^* fZgZ`^f^gm Zg] i^k_hkfZg\^ k^eZm^] _^^l'* phne]

`bo^ bm Z \hgmkheebg` _bgZg\bZe bgm^k^lm, K^k_hkfZg\^ h_ maZm ZgZerlbl k^jnbk^l ma^ ^q^k\bl^ h_ cn]`f^gm,

Oa^ KZkmg^klabi ]^m^kfbg^l pa^ma^k bm bl ma^ ikbfZkr [^g^_b\bZkr h_ Z QD@ Zm ma^ mbf^ bm [^\hf^l bgoheo^] pbma Z oZkbZ[e^ bgm^k^lm ^gmbmr Zg] k^\hglb]^kl maZm

\hg\enlbhg \hgmbgnZeer, Dg ^oZenZmbg` pa^ma^k ma^ KZkmg^klabi bl ma^ ikbfZkr [^g^_b\bZkr* =eZ\dlmhg^ ^oZenZm^l bml ^\hghfb\ bgm^k^lml bg ma^ ^gmbmr a^e] ^bma^k

]bk^\mer hk bg]bk^\mer [r ma^ KZkmg^klabi, Oa^ \hglheb]Zmbhg ZgZerlbl \Zg `^g^kZeer [^ i^k_hkf^] jnZebmZmbo^er9 ahp^o^k* b_ bm bl ghm k^Z]ber ZiiZk^gm maZm ma^

KZkmg^klabi bl ghm ma^ ikbfZkr [^g^_b\bZkr* Z jnZgmbmZmbo^ ZgZerlbl fZr Zelh [^ i^k_hkf^], Dgo^lmf^gml Zg] k^]^fimbhgl &^bma^k [r ma^ KZkmg^klabi* Z__bebZm^l h_ ma^

KZkmg^klabi hk mabk] iZkmb^l' hk Zf^g]f^gml mh ma^ `ho^kgbg` ]h\nf^gml h_ ma^ k^li^\mbo^ =eZ\dlmhg^ Ang]l \hne] Z__^\m Zg ^gmbmr�l lmZmnl Zl Z QD@ hk ma^

]^m^kfbgZmbhg h_ ma^ ikbfZkr [^g^_b\bZkr, <m ^Z\a k^ihkmbg` ]Zm^* ma^ KZkmg^klabi Zll^ll^l pa^ma^k bm bl ma^ ikbfZkr [^g^_b\bZkr Zg] pbee \hglheb]Zm^ hk

]^\hglheb]Zm^ Z\\hk]bg`er,

<ll^ml h_ \hglheb]Zm^] QD@l maZm \Zg hger [^ nl^] mh l^mme^ h[eb`Zmbhgl h_ ma^ \hglheb]Zm^] QD@ Zg] ebZ[bebmb^l h_ Z \hglheb]Zm^] QD@ _hk pab\a \k^]bmhkl &hk

[^g^_b\bZe bgm^k^lm ahe]^kl' ]h ghm aZo^ k^\hnkl^ mh ma^ `^g^kZe \k^]bm h_ =eZ\dlmhg^ Zk^ ik^l^gm^] bg Z l^iZkZm^ l^\mbhg bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe

>hg]bmbhg,

AL]LU\L ALJVNUP[PVU

M^o^gn^l ikbfZkber \hglblm h_ fZgZ`^f^gm Zg] Z]oblhkr _^^l* i^k_hkfZg\^ _^^l* bgo^lmf^gm bg\hf^* bgm^k^lm Zg] ]bob]^g] k^o^gn^ Zg] hma^k, Ke^Zl^ k^_^k mh

|KZkm D, Dm^f /, =nlbg^ll { Dg\^gmbo^ <kkZg`^f^gml - A^^ Nmkn\mnk^} _hk Z]]bmbhgZe bg_hkfZmbhg k^`Zk]bg` ma^ fZgg^k bg pab\a =Zl^ HZgZ`^f^gm A^^l Zg]

K^k_hkfZg\^ A^^l Zk^ `^g^kZm^],

>IVIOMUMV\ IVL 1L^Q[WZa 6MM[% ?M\ { HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m Zk^ \hfikbl^] h_ fZgZ`^f^gm _^^l* bg\en]bg` [Zl^ fZgZ`^f^gm _^^l*

mkZglZ\mbhg Zg] hma^k _^^l Zg] Z]oblhkr _^^l g^m h_ fZgZ`^f^gm _^^ k^]n\mbhgl Zg] h__l^ml,

Oa^ KZkmg^klabi ^Zkgl [Zl^ fZgZ`^f^gm _^^l _khf ebfbm^] iZkmg^kl h_ _ng]l bg ^Z\a h_ bml fZgZ`^] _ng]l* Zm Z _bq^] i^k\^gmZ`^ h_ Zll^ml ng]^k fZgZ`^f^gm*

g^m Zll^m oZen^* mhmZe Zll^ml* \hffbmm^] \ZibmZe hk bgo^lm^] \ZibmZe* hk bg lhf^ \Zl^l* Z _bq^] _^^, =Zl^ fZgZ`^f^gm _^^l Zk^ k^\h`gbs^] [Zl^] hg \hgmkZ\mnZe m^kfl

li^\b_b^] bg ma^ ng]^kerbg` bgo^lmf^gm Z]oblhkr Z`k^^f^gml, Oa^ kZg`^ h_ fZgZ`^f^gm _^^ kZm^l Zg] ma^ \Ze\neZmbhg [Zl^ _khf pab\a ma^r Zk^ ^Zkg^]* `^g^kZeer* Zk^

Zl _heehpl8

Jg ikboZm^ ^jnbmr* k^Ze ^lmZm^* Zg] \^kmZbg h_ hnk a^]`^ _ng] lhenmbhgl Zg] \k^]bm+_h\nl^] _ng]l8

x .,03$ mh 0,..$ h_ \hffbmm^] \ZibmZe hk bgo^lm^] \ZibmZe ]nkbg` ma^ bgo^lmf^gm i^kbh]*

x .,3.$ mh /,53$ h_ bgo^lm^] \ZibmZe hk bgo^lmf^gm _Zbk oZen^ ln[l^jn^gm mh ma^ bgo^lmf^gm i^kbh] _hk ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^ _ng]l* Zg]

x /,..$ mh /,3.$ h_ bgo^lm^] \ZibmZe hk g^m Zll^m oZen^ ln[l^jn^gm mh ma^ bgo^lmf^gm i^kbh] _hk \^kmZbg \k^]bm+_h\nl^] _ng]l,

Jg k^Ze ^lmZm^ Zg] \k^]bm+_h\nl^] _ng]l lmkn\mnk^] ebd^ a^]`^ _ng]l8

x .,3.$ mh /,3.$ h_ g^m Zll^m oZen^,

Jg \k^]bm+_h\nl^] l^iZkZm^er fZgZ`^] Z\\hngml8

x .,13$ mh /,3.$ h_ g^m Zll^m oZen^,
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Jg k^Ze ^lmZm^ l^iZkZm^er fZgZ`^] Z\\hngml8

x .,3.$ mh 0,..$ h_ bgo^lm^] \ZibmZe* g^m hi^kZmbg` bg\hf^ hk g^m Zll^m oZen^,

Jg _ng]l h_ a^]`^ _ng]l Zg] l^iZkZm^er fZgZ`^] Z\\hngml bgo^lm^] bg a^]`^ _ng]l8

x .,3.$ mh /,03$ h_ g^m Zll^m oZen^,

Jg >GJ o^ab\e^l8

x .,2.$ mh .,43$ h_ ma^ Z``k^`Zm^ iZk Zfhngm h_ \heeZm^kZe Zll^ml* bg\en]bg` ikbg\biZe \Zla,

Jg \k^]bm+_h\nl^] k^`blm^k^] Zg] ghg+k^`blm^k^] bgo^lmf^gm \hfiZgb^l8

x .,13$ mh /,3.$ h_ mhmZe Zll^ml hk g^m Zll^m oZen^,

Oa^ bgo^lmf^gm Z]obl^k h_ =SHO k^\^bo^l ZggnZe fZgZ`^f^gm _^^l [Zl^] nihg /,3.$ h_ =SHO�l g^m ikh\^^]l k^\^bo^] _khf ^jnbmr h__^kbg`l Zg]

Z\\nfneZm^] |\hk^ ^Zkgbg`l} &pab\a bl `^g^kZeer ^jnZe mh bml B<<K g^m bg\hf^ ^q\en]bg` \^kmZbg ghg+\Zla Zg] hma^k bm^fl'* ln[c^\m mh \^kmZbg Z]cnlmf^gml, Oa^

bgo^lmf^gm Z]obl^k h_ hnk ghg+^q\aZg`^ mkZ]^] M@DO k^\^bo^l Z fZgZ`^f^gm _^^ h_ /,03$ i^k Zggnf h_ g^m Zll^m oZen^* iZrZ[e^ fhgmaer,

OkZglZ\mbhg Zg] hma^k _^^l &bg\en]bg` fhgbmhkbg` _^^l' Zk^ _^^l \aZk`^] ]bk^\mer mh fZgZ`^] _ng]l Zg] ihkm_hebh \hfiZgb^l, Oa^ bgo^lmf^gm Z]oblhkr

Z`k^^f^gml `^g^kZeer k^jnbk^ maZm ma^ bgo^lmf^gm Z]obl^k k^]n\^ ma^ Zfhngm h_ fZgZ`^f^gm _^^l iZrZ[e^ [r ma^ ebfbm^] iZkmg^kl mh ma^ KZkmg^klabi &|fZgZ`^f^gm

_^^ k^]n\mbhgl}' [r Zg Zfhngm ^jnZe mh Z ihkmbhg h_ ma^ mkZglZ\mbhg Zg] hma^k _^^l ]bk^\mer iZb] mh ma^ KZkmg^klabi [r ma^ ihkm_hebh \hfiZgb^l, Oa^ Zfhngm h_ ma^

k^]n\mbhg oZkb^l [r _ng]* ma^ mri^ h_ _^^ iZb] [r ma^ ihkm_hebh \hfiZgr Zg] ma^ ik^obhnler bg\nkk^] ^qi^gl^l h_ ma^ _ng],

HZgZ`^f^gm _^^ h__l^ml Zk^ k^]n\mbhgl mh fZgZ`^f^gm _^^l iZrZ[e^ [r ma^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Ang]l* pab\a Zk^ `kZgm^] [Zl^] hg ma^ Zfhngm

ln\a ebfbm^] iZkmg^kl k^bf[nkl^ ma^ =eZ\dlmhg^ Ang]l _hk ieZ\^f^gm _^^l,

<]oblhkr _^^l \hglblm h_ mkZglZ\mbhg+[Zl^] _^^ ZkkZg`^f^gml, OkZglZ\mbhg+[Zl^] _^^l Zk^ k^\h`gbs^] pa^g &Z' ma^k^ bl ^ob]^g\^ h_ Zg ZkkZg`^f^gm pbma Z

\eb^gm* &[' Z`k^^] nihg l^kob\^l aZo^ [^^g ikhob]^]* &\' _^^l Zk^ _bq^] hk ]^m^kfbgZ[e^* Zg] &]' \hee^\mbhg bl k^ZlhgZ[er Zllnk^],

<\\kn^] [nm ngiZb] HZgZ`^f^gm Zg] <]oblhkr A^^l* g^m h_ fZgZ`^f^gm _^^ k^]n\mbhgl Zg] fZgZ`^f^gm _^^ h__l^ml* Zl h_ ma^ k^ihkmbg` ]Zm^ Zk^ bg\en]^] bg

<\\hngml M^\^boZ[e^ hk ?n^ _khf <__bebZm^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, HZgZ`^f^gm _^^l iZb] [r ebfbm^] iZkmg^kl mh ma^ =eZ\dlmhg^

Ang]l Zg] iZll^] hg mh =eZ\dlmhg^ Zk^ ghm \hglb]^k^] Z__bebZm^ k^o^gn^l,

AMZNWZUIVKM 6MM[ { K^k_hkfZg\^ A^^l ^Zkg^] hg ma^ i^k_hkfZg\^ h_ =eZ\dlmhg^�l a^]`^ _ng] lmkn\mnk^l &|Dg\^gmbo^ A^^l}' Zk^ k^\h`gbs^] [Zl^] hg _ng]

i^k_hkfZg\^ ]nkbg` ma^ i^kbh]* ln[c^\m mh ma^ Z\ab^o^f^gm h_ fbgbfnf k^mnkg e^o^el* hk ab`a pZm^k fZkdl* bg Z\\hk]Zg\^ pbma ma^ k^li^\mbo^ m^kfl l^m hnm bg ^Z\a

a^]`^ _ng]�l `ho^kgbg` Z`k^^f^gml, <\\kn^] [nm ngiZb] Dg\^gmbo^ A^^l \aZk`^] ]bk^\mer mh bgo^lmhkl bg =eZ\dlmhg^�l h__lahk^ a^]`^ _ng]l Zl h_ ma^ k^ihkmbg` ]Zm^

Zk^ k^\hk]^] pbmabg ?n^ _khf <__bebZm^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, <\\kn^] [nm ngiZb] Dg\^gmbo^ A^^l hg hglahk^ _ng]l Zl h_ ma^

k^ihkmbg` ]Zm^ Zk^ k^_e^\m^] bg Dgo^lmf^gml bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, Dg\^gmbo^ A^^l Zk^ k^Zebs^] Zm ma^ ^g] h_ Z f^Zlnk^f^gm i^kbh]*

mrib\Zeer ZggnZeer, Jg\^ k^Zebs^]* ln\a _^^l Zk^ ghm ln[c^\m mh \eZp[Z\d hk k^o^klZe,

Dg \^kmZbg _ng] lmkn\mnk^l* li^\b_b\Zeer bg ikboZm^ ^jnbmr* k^Ze ^lmZm^ Zg] \^kmZbg a^]`^ _ng] lhenmbhgl Zg] \k^]bm+_h\nl^] _ng]l &|\Zkkr _ng]l}'* i^k_hkfZg\^

_^^l &|>Zkkb^] Dgm^k^lm}' Zk^ Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k [Zl^] hg \nfneZmbo^ _ng] i^k_hkfZg\^ mh ]Zm^* ln[c^\m mh Z ik^_^kk^] k^mnkg mh ebfbm^] iZkmg^kl, <m ma^

^g] h_ ^Z\a k^ihkmbg` i^kbh]* ma^ KZkmg^klabi \Ze\neZm^l ma^ >Zkkb^] Dgm^k^lm maZm phne] [^ ]n^ mh ma^ KZkmg^klabi _hk ^Z\a _ng]* inklnZgm mh
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ma^ _ng] Z`k^^f^gml* Zl b_ ma^ _Zbk oZen^ h_ ma^ ng]^kerbg` bgo^lmf^gml p^k^ k^Zebs^] Zl h_ ln\a ]Zm^* bkk^li^\mbo^ h_ pa^ma^k ln\a Zfhngml aZo^ [^^g k^Zebs^], <l

ma^ _Zbk oZen^ h_ ng]^kerbg` bgo^lmf^gml oZkb^l [^mp^^g k^ihkmbg` i^kbh]l* bm bl g^\^llZkr mh fZd^ Z]cnlmf^gml mh Zfhngml k^\hk]^] Zl >Zkkb^] Dgm^k^lm mh k^_e^\m

^bma^k &Z' ihlbmbo^ i^k_hkfZg\^ k^lnembg` bg Zg bg\k^Zl^ bg ma^ >Zkkb^] Dgm^k^lm Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k hk &[' g^`Zmbo^ i^k_hkfZg\^ maZm phne] \Znl^ ma^

Zfhngm ]n^ mh ma^ KZkmg^klabi mh [^ e^ll maZg ma^ Zfhngm ik^obhnler k^\h`gbs^] Zl k^o^gn^* k^lnembg` bg Z g^`Zmbo^ Z]cnlmf^gm mh >Zkkb^] Dgm^k^lm Zeeh\Zm^] mh ma^

`^g^kZe iZkmg^k, Dg ^Z\a l\^gZkbh* bm bl g^\^llZkr mh \Ze\neZm^ ma^ >Zkkb^] Dgm^k^lm hg \nfneZmbo^ k^lneml \hfiZk^] mh ma^ >Zkkb^] Dgm^k^lm k^\hk]^] mh ]Zm^ Zg] fZd^

ma^ k^jnbk^] ihlbmbo^ hk g^`Zmbo^ Z]cnlmf^gml, Oa^ KZkmg^klabi \^Zl^l mh k^\hk] g^`Zmbo^ >Zkkb^] Dgm^k^lm Zeeh\Zmbhgl hg\^ ik^obhnler k^\h`gbs^] >Zkkb^] Dgm^k^lm

Zeeh\Zmbhgl _hk ln\a _ng] aZo^ [^^g _neer k^o^kl^], Oa^ KZkmg^klabi bl ghm h[eb`Zm^] mh iZr `nZkZgm^^] k^mnkgl hk ank]e^l* Zg] ma^k^_hk^* \Zgghm aZo^ g^`Zmbo^

>Zkkb^] Dgm^k^lm ho^k ma^ eb_^ h_ Z _ng], <\\kn^] [nm ngiZb] >Zkkb^] Dgm^k^lm Zl h_ ma^ k^ihkmbg` ]Zm^ bl k^_e^\m^] bg Dgo^lmf^gml bg ma^ >hglheb]Zm^] NmZm^f^gml h_

AbgZg\bZe >hg]bmbhg,

>Zkkb^] Dgm^k^lm bl k^Zebs^] pa^g Zg ng]^kerbg` bgo^lmf^gm bl ikh_bmZ[er ]blihl^] h_ Zg] ma^ _ng]�l \nfneZmbo^ k^mnkgl Zk^ bg ^q\^ll h_ ma^ ik^_^kk^] k^mnkg hk*

bg ebfbm^] bglmZg\^l* Z_m^k \^kmZbg mak^lahe]l _hk k^mnkg h_ \ZibmZe Zk^ f^m, >Zkkb^] Dgm^k^lm bl ln[c^\m mh \eZp[Z\d mh ma^ ^qm^gm maZm ma^ >Zkkb^] Dgm^k^lm k^\^bo^] mh

]Zm^ ^q\^^]l ma^ Zfhngm ]n^ mh =eZ\dlmhg^ [Zl^] hg \nfneZmbo^ k^lneml, <l ln\a* ma^ Z\\knZe _hk ihm^gmbZe k^iZrf^gm h_ ik^obhnler k^\^bo^] >Zkkb^] Dgm^k^lm* pab\a

bl Z \hfihg^gm h_ ?n^ mh <__bebZm^l* k^ik^l^gml Zee Zfhngml ik^obhnler ]blmkb[nm^] mh =eZ\dlmhg^ Che]bg`l Zg] ghg+\hgmkheebg` bgm^k^lm ahe]^kl maZm phne] g^^] mh [^

k^iZb] mh ma^ =eZ\dlmhg^ \Zkkr _ng]l b_ ma^ =eZ\dlmhg^ \Zkkr _ng]l p^k^ mh [^ ebjnb]Zm^] [Zl^] hg ma^ \nkk^gm _Zbk oZen^ h_ ma^ ng]^kerbg` _ng]l� bgo^lmf^gml Zl h_

ma^ k^ihkmbg` ]Zm^, Oa^ Z\mnZe \eZp[Z\d ebZ[bebmr* ahp^o^k* `^g^kZeer ]h^l ghm [^\hf^ k^Zebs^] ngmbe ma^ ^g] h_ Z _ng]�l eb_^ ^q\^im _hk \^kmZbg _ng]l* bg\en]bg`

\^kmZbg =eZ\dlmhg^ k^Ze ^lmZm^ _ng]l* fnemb+Zll^m \eZll bgo^lmf^gm _ng]l Zg] \k^]bm+_h\nl^] _ng]l* pab\a fZr aZo^ Zg bgm^kbf \eZp[Z\d ebZ[bebmr,

9V^M[\UMV\ 9VKWUM #=W[[$ { Dgo^lmf^gm Dg\hf^ &Ghll' k^ik^l^gml ma^ ngk^Zebs^] Zg] k^Zebs^] `Zbgl Zg] ehll^l hg ma^ KZkmg^klabi�l ikbg\biZe bgo^lmf^gml*

bg\en]bg` bml bgo^lmf^gml bg =eZ\dlmhg^ Ang]l maZm Zk^ ghm \hglheb]Zm^]* bml ^jnbmr f^mah] bgo^lmf^gml* Zg] hma^k ikbg\biZe bgo^lmf^gml, Dgo^lmf^gm Dg\hf^ &Ghll'

bl k^Zebs^] pa^g ma^ KZkmg^klabi k^]^^fl Zee hk Z ihkmbhg h_ bml bgo^lmf^gm hk pa^g ma^ KZkmg^klabi k^\^bo^l \Zla bg\hf^* ln\a Zl ]bob]^g]l hk ]blmkb[nmbhgl,

Pgk^Zebs^] Dgo^lmf^gm Dg\hf^ &Ghll' k^lneml _khf \aZg`^l bg ma^ _Zbk oZen^ h_ ma^ ng]^kerbg` bgo^lmf^gm Zl p^ee Zl ma^ k^o^klZe h_ ngk^Zebs^] `Zbg &ehll' Zm ma^ mbf^

Zg bgo^lmf^gm bl k^Zebs^],

9V\MZM[\ IVL 4Q^QLMVL CM^MV]M { Dgm^k^lm Zg] ?bob]^g] M^o^gn^ \hfikbl^l ikbfZkber bgm^k^lm Zg] ]bob]^g] bg\hf^ ^Zkg^] hg ikbg\biZe bgo^lmf^gml a^e] [r

=eZ\dlmhg^,

@\PMZ CM^MV]M { Jma^k M^o^gn^ \hglblml h_ fbl\^eeZg^hnl bg\hf^ Zg] _hk^b`g ^q\aZg`^ `Zbgl Zg] ehll^l Zkblbg` hg mkZglZ\mbhgl ]^ghfbgZm^] bg \nkk^g\b^l

hma^k maZg P,N, ]heeZkl,

5_WLUZLZ

Jnk ^qi^gl^l bg\en]^ \hfi^glZmbhg Zg] [^g^_bml ^qi^gl^ Zg] `^g^kZe Zg] Z]fbgblmkZmbo^ ^qi^gl^l, Jnk Z\\hngmbg` iheb\b^l k^eZm^] ma^k^mh Zk^ Zl _heehpl8

3WUXMV[I\QWV IVL 2MVMNQ\[ { 3WUXMV[I\QWV { >hfi^glZmbhg Zg] =^g^_bml \hglblml h_ &Z' ^fiehr^^ \hfi^glZmbhg* \hfikblbg` lZeZkr Zg] [hgnl* Zg]

[^g^_bml iZb] Zg] iZrZ[e^ mh ^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl Zg] &[' ^jnbmr+[Zl^] \hfi^glZmbhg Zllh\bZm^] pbma ma^ `kZgml h_ ^jnbmr+[Zl^] ZpZk]l mh

^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl, >hfi^glZmbhg \hlm k^eZmbg` mh ma^ bllnZg\^ h_ ^jnbmr+[Zl^] ZpZk]l mh l^gbhk fZgZ`bg` ]bk^\mhkl Zg] ^fiehr^^l bl

f^Zlnk^] Zm _Zbk oZen^ Zm ma^ `kZgm ]Zm^* mZdbg` bgmh \hglb]^kZmbhg ^qi^\m^] _hk_^bmnk^l* Zg] ^qi^gl^] ho^k ma^ o^lmbg` i^kbh] hg Z lmkZb`am+ebg^ [Zlbl* ^q\^im bg ma^

\Zl^ h_ &Z' ^jnbmr+[Zl^] ZpZk]l maZm ]h ghm k^jnbk^ _nmnk^ l^kob\^* pab\a Zk^ ^qi^gl^] bff^]bZm^er* Zg] &[' \^kmZbg ZpZk]l mh k^\bib^gml maZm f^^m li^\b_b^] \kbm^kbZ

fZdbg` ma^f ^eb`b[e^ _hk k^mbk^f^gm mk^Zmf^gm &Zeehpbg` ln\a k^\bib^gm mh d^^i Z i^k\^gmZ`^ h_ mahl^ ZpZk]l nihg ]^iZkmnk^ _khf =eZ\dlmhg^ Z_m^k [^\hfbg`

^eb`b[e^ _hk k^mbk^f^gm'* _hk pab\a ma^ ^qi^gl^ _hk ma^ ihkmbhg h_ ma^ ZpZk] maZm phne] [^ k^mZbg^] bg ma^ ^o^gm h_ k^mbk^f^gm bl ^bma^k ^qi^gl^] bff^]bZm^er hk

Zfhkmbs^] mh ma^
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k^mbk^f^gm ]Zm^, >Zla l^mme^] ^jnbmr+[Zl^] ZpZk]l Zk^ \eZllb_b^] Zl ebZ[bebmb^l Zg] Zk^ k^f^Zlnk^] Zm ma^ ^g] h_ ^Z\a k^ihkmbg` i^kbh],

3WUXMV[I\QWV IVL 2MVMNQ\[ { AMZNWZUIVKM 6MM { K^k_hkfZg\^ A^^ >hfi^glZmbhg \hglblml h_ >Zkkb^] Dgm^k^lm &pab\a fZr [^ ]blmkb[nm^] bg \Zla hk

bg+dbg]' Zg] Dg\^gmbo^ A^^ Zeeh\Zmbhgl* Zg] fZr bg _nmnk^ i^kbh]l Zelh bg\en]^ Zeeh\Zmbhgl h_ bgo^lmf^gm bg\hf^ _khf =eZ\dlmhg^�l _bkf bgo^lmf^gml* mh ^fiehr^^l

Zg] l^gbhk fZgZ`bg` ]bk^\mhkl iZkmb\biZmbg` bg \^kmZbg ikh_bm laZkbg` bgbmbZmbo^l, Nn\a \hfi^glZmbhg ^qi^gl^ bl ln[c^\m mh [hma ihlbmbo^ Zg] g^`Zmbo^ Z]cnlmf^gml,

Pgebd^ >Zkkb^] Dgm^k^lm Zg] Dg\^gmbo^ A^^l* \hfi^glZmbhg ^qi^gl^ bl [Zl^] hg ma^ i^k_hkfZg\^ h_ bg]bob]nZe bgo^lmf^gml a^e] [r Z _ng] kZma^k maZg hg Z _ng] [r

_ng] [Zlbl, >hfi^glZmbhg k^\^bo^] _khf Z]oblhkr \eb^gml bg ma^ _hkf h_ l^\nkbmb^l h_ ln\a \eb^gml fZr Zelh [^ Zeeh\Zm^] mh ^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl,

6HPY EHS\L VM 6PUHUJPHS 9UZ[Y\TLU[Z

B<<K ^lmZ[ebla^l Z ab^kZk\ab\Ze ]bl\ehlnk^ _kZf^phkd pab\a ikbhkbmbs^l Zg] kZgdl ma^ e^o^e h_ fZkd^m ikb\^ h[l^koZ[bebmr nl^] bg f^Zlnkbg` _bgZg\bZe

bglmknf^gml Zm _Zbk oZen^, HZkd^m ikb\^ h[l^koZ[bebmr bl Z__^\m^] [r Z gnf[^k h_ _Z\mhkl* bg\en]bg` ma^ mri^ h_ _bgZg\bZe bglmknf^gm* ma^ \aZkZ\m^kblmb\l li^\b_b\ mh ma^

_bgZg\bZe bglmknf^gm Zg] ma^ lmZm^ h_ ma^ fZkd^mieZ\^* bg\en]bg` ma^ ^qblm^g\^ Zg] mkZgliZk^g\r h_ mkZglZ\mbhgl [^mp^^g fZkd^m iZkmb\biZgml, AbgZg\bZe bglmknf^gml

pbma k^Z]ber ZoZbeZ[e^ jnhm^] ikb\^l bg Z\mbo^ fZkd^ml `^g^kZeer pbee aZo^ Z ab`a^k ]^`k^^ h_ fZkd^m ikb\^ h[l^koZ[bebmr Zg] Z e^ll^k ]^`k^^ h_ cn]`f^gm nl^] bg

f^Zlnkbg` _Zbk oZen^,

AbgZg\bZe bglmknf^gml f^Zlnk^] Zg] k^ihkm^] Zm _Zbk oZen^ Zk^ \eZllb_b^] Zg] ]bl\ehl^] [Zl^] hg ma^ h[l^koZ[bebmr h_ bginml nl^] bg ma^ ]^m^kfbgZmbhg h_ _Zbk

oZen^l* Zl _heehpl8

x G^o^e D { Lnhm^] ikb\^l Zk^ ZoZbeZ[e^ bg Z\mbo^ fZkd^ml _hk b]^gmb\Ze _bgZg\bZe bglmknf^gml Zl h_ ma^ k^ihkmbg` ]Zm^, Oa^ mri^l h_ _bgZg\bZe bglmknf^gml

bg G^o^e D bg\en]^ eblm^] ^jnbmb^l* eblm^] ]^kboZmbo^l Zg] fnmnZe _ng]l pbma jnhm^] ikb\^l, Oa^ KZkmg^klabi ]h^l ghm Z]cnlm ma^ jnhm^] ikb\^ _hk ma^l^

bgo^lmf^gml* ^o^g bg lbmnZmbhgl pa^k^ =eZ\dlmhg^ ahe]l Z eZk`^ ihlbmbhg Zg] Z lZe^ \hne] k^ZlhgZ[er bfiZ\m ma^ jnhm^] ikb\^,

x G^o^e DD { Kkb\bg` bginml Zk^ hma^k maZg jnhm^] ikb\^l bg Z\mbo^ fZkd^ml* pab\a Zk^ ^bma^k ]bk^\mer hk bg]bk^\mer h[l^koZ[e^ Zl h_ ma^ k^ihkmbg` ]Zm^* Zg]

_Zbk oZen^ bl ]^m^kfbg^] makhn`a ma^ nl^ h_ fh]^el hk hma^k oZenZmbhg f^mah]heh`b^l, AbgZg\bZe bglmknf^gml pab\a Zk^ `^g^kZeer bg\en]^] bg mabl

\Zm^`hkr bg\en]^ \hkihkZm^ [hg]l Zg] ehZgl* bg\en]bg` \hkihkZm^ [hg]l Zg] ehZgl a^e] pbmabg >GJ o^ab\e^l* `ho^kgf^gm Zg] Z`^g\r l^\nkbmb^l* e^ll

ebjnb] Zg] k^lmkb\m^] ^jnbmr l^\nkbmb^l* Zg] \^kmZbg ho^k+ma^+\hngm^k ]^kboZmbo^l pa^k^ ma^ _Zbk oZen^ bl [Zl^] hg h[l^koZ[e^ bginml, N^gbhk Zg]

ln[hk]bgZm^] ghm^l blln^] [r >GJ o^ab\e^l Zk^ \eZllb_b^] pbmabg G^o^e DD h_ ma^ _Zbk oZen^ ab^kZk\ar,

x G^o^e DDD { Kkb\bg` bginml Zk^ ngh[l^koZ[e^ _hk ma^ _bgZg\bZe bglmknf^gml Zg] bg\en]^l lbmnZmbhgl pa^k^ ma^k^ bl ebmme^* b_ Zgr* fZkd^m Z\mbobmr _hk ma^

_bgZg\bZe bglmknf^gm, Oa^ bginml bgmh ma^ ]^m^kfbgZmbhg h_ _Zbk oZen^ k^jnbk^ lb`gb_b\Zgm fZgZ`^f^gm cn]`f^gm hk ^lmbfZmbhg, AbgZg\bZe bglmknf^gml maZm

Zk^ bg\en]^] bg mabl \Zm^`hkr `^g^kZeer bg\en]^ `^g^kZe Zg] ebfbm^] iZkmg^klabi bgm^k^lml bg ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^ _ng]l* \k^]bm+_h\nl^] _ng]l*

]blmk^ll^] ]^[m Zg] ghg+bgo^lmf^gm `kZ]^ k^lb]nZe bgm^k^lml bg l^\nkbmbsZmbhgl* \^kmZbg \hkihkZm^ [hg]l Zg] ehZgl a^e] pbmabg >GJ o^ab\e^l* Zg] \^kmZbg

ho^k+ma^+\hngm^k ]^kboZmbo^l pa^k^ ma^ _Zbk oZen^ bl [Zl^] hg ngh[l^koZ[e^ bginml,

Dg \^kmZbg \Zl^l* ma^ bginml nl^] mh f^Zlnk^ _Zbk oZen^ fZr _Zee bgmh ]b__^k^gm e^o^el h_ ma^ _Zbk oZen^ ab^kZk\ar, Dg ln\a \Zl^l* ma^ ]^m^kfbgZmbhg h_ pab\a

\Zm^`hkr pbmabg ma^ _Zbk oZen^ ab^kZk\ar bl ZiikhikbZm^ _hk Zgr `bo^g _bgZg\bZe bglmknf^gm bl [Zl^] hg ma^ ehp^lm e^o^e h_ bginm maZm bl lb`gb_b\Zgm mh ma^ _Zbk oZen^

f^Zlnk^f^gm, Oa^ KZkmg^klabi�l Zll^llf^gm h_ ma^ lb`gb_b\Zg\^ h_ Z iZkmb\neZk bginm mh ma^ _Zbk oZen^ f^Zlnk^f^gm bg bml ^gmbk^mr k^jnbk^l cn]`f^gm Zg] \hglb]^kl

_Z\mhkl li^\b_b\ mh ma^ _bgZg\bZe bglmknf^gm,

OkZgl_^kl [^mp^^g e^o^el h_ ma^ _Zbk oZen^ ab^kZk\ar Zk^ k^\h`gbs^] Zm ma^ [^`bggbg` h_ ma^ k^ihkmbg` i^kbh],
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=M^MT 99 GIT]I\QWV EMKPVQY]M[

AbgZg\bZe bglmknf^gml \eZllb_b^] pbmabg G^o^e DD h_ ma^ _Zbk oZen^ ab^kZk\ar \hfikbl^ ]^[m bglmknf^gml* bg\en]bg` \^kmZbg \hkihkZm^ ehZgl Zg] [hg]l a^e] [r

=eZ\dlmhg^�l \hglheb]Zm^] >GJ o^ab\e^l Zg] ]^[m l^\nkbmb^l lhe]* ghm r^m ink\aZl^], >^kmZbg ^jnbmr l^\nkbmb^l Zg] ]^kboZmbo^ bglmknf^gml oZen^] nlbg` h[l^koZ[e^

bginml Zk^ Zelh \eZllb_b^] Zl G^o^e DD,

Oa^ oZenZmbhg m^\agbjn^l nl^] mh oZen^ _bgZg\bZe bglmknf^gml \eZllb_b^] pbmabg G^o^e DD h_ ma^ _Zbk oZen^ ab^kZk\ar Zk^ Zl _heehpl8

x ?^[m Dglmknf^gml Zg] @jnbmr N^\nkbmb^l Zk^ oZen^] hg ma^ [Zlbl h_ ikb\^l _khf Zg hk]^ker mkZglZ\mbhg [^mp^^g fZkd^m iZkmb\biZgml ikhob]^] [r k^inmZ[e^

]^Ze^kl hk ikb\bg` l^kob\^l, Dg ]^m^kfbgbg` ma^ oZen^ h_ Z iZkmb\neZk bgo^lmf^gm* ikb\bg` l^kob\^l fZr nl^ \^kmZbg bg_hkfZmbhg pbma k^li^\m mh

mkZglZ\mbhgl bg ln\a bgo^lmf^gml* jnhmZmbhgl _khf ]^Ze^kl* ikb\bg` fZmkb\^l Zg] fZkd^m mkZglZ\mbhgl bg \hfiZkZ[e^ bgo^lmf^gml Zg] oZkbhnl

k^eZmbhglabil [^mp^^g bgo^lmf^gml, Oa^ oZenZmbhg h_ \^kmZbg ^jnbmr l^\nkbmb^l bl [Zl^] hg Zg h[l^koZ[e^ ikb\^ _hk Zg b]^gmb\Ze l^\nkbmr Z]cnlm^] _hk ma^

^__^\m h_ Z k^lmkb\mbhg,

x Ak^^lmZg]bg` ?^kboZmbo^l Zk^ oZen^] nlbg` \hgmkZ\mnZe \Zla _ehpl Zg] h[l^koZ[e^ bginml \hfikblbg` rb^e] \nko^l* _hk^b`g \nkk^g\r kZm^l Zg] \k^]bm

lik^Z]l,

x N^gbhk Zg] ln[hk]bgZm^ ghm^l blln^] [r >GJ o^ab\e^l Zk^ \eZllb_b^] [Zl^] hg ma^ fhk^ h[l^koZ[e^ _Zbk oZen^ h_ >GJ Zll^ml e^ll &Z' ma^ _Zbk oZen^ h_ Zgr

[^g^_b\bZe bgm^k^lml a^e] [r =eZ\dlmhg^* Zg] &[' ma^ \Zkkrbg` oZen^ h_ Zgr [^g^_b\bZe bgm^k^lml maZm k^ik^l^gm \hfi^glZmbhg _hk l^kob\^l,

=M^MT 999 GIT]I\QWV EMKPVQY]M[

Dg ma^ Z[l^g\^ h_ h[l^koZ[e^ fZkd^m ikb\^l* =eZ\dlmhg^ oZen^l bml bgo^lmf^gml nlbg` oZenZmbhg f^mah]heh`b^l Ziieb^] hg Z \hglblm^gm [Zlbl, Ahk lhf^

bgo^lmf^gml ebmme^ fZkd^m Z\mbobmr fZr ^qblm9 fZgZ`^f^gm�l ]^m^kfbgZmbhg h_ _Zbk oZen^ bl ma^g [Zl^] hg ma^ [^lm bg_hkfZmbhg ZoZbeZ[e^ bg ma^ \bk\nflmZg\^l* Zg]

fZr bg\hkihkZm^ fZgZ`^f^gm�l hpg Zllnfimbhgl Zg] bgoheo^l Z lb`gb_b\Zgm ]^`k^^ h_ cn]`f^gm* mZdbg` bgmh \hglb]^kZmbhg Z \hf[bgZmbhg h_ bgm^kgZe Zg] ^qm^kgZe

_Z\mhkl* bg\en]bg` ma^ ZiikhikbZm^ kbld Z]cnlmf^gml _hk ghg+i^k_hkfZg\^ Zg] ebjnb]bmr kbldl, Dgo^lmf^gml _hk pab\a fZkd^m ikb\^l Zk^ ghm h[l^koZ[e^ bg\en]^ ikboZm^

bgo^lmf^gml bg ma^ ^jnbmr h_ hi^kZmbg` \hfiZgb^l* k^Ze ^lmZm^ ikhi^kmb^l* \^kmZbg _ng]l h_ a^]`^ _ng]l Zg] \k^]bm+_h\nl^] bgo^lmf^gml,

AZQ^I\M 5Y]Q\a 9V^M[\UMV\[ { Oa^ _Zbk oZen^l h_ ikboZm^ ^jnbmr bgo^lmf^gml Zk^ ]^m^kfbg^] [r k^_^k^g\^ mh ikhc^\m^] g^m ^Zkgbg`l* ^Zkgbg`l [^_hk^ bgm^k^lm*

mZq^l* ]^ik^\bZmbhg Zg] ZfhkmbsZmbhg &|@=DO?<}'* ma^ ]bl\hngm^] \Zla _ehp f^mah]* in[eb\ fZkd^m hk ikboZm^ mkZglZ\mbhgl* oZenZmbhgl _hk \hfiZkZ[e^ \hfiZgb^l

Zg] hma^k f^Zlnk^l pab\a* bg fZgr \Zl^l* Zk^ [Zl^] hg ngZn]bm^] bg_hkfZmbhg Zm ma^ mbf^ k^\^bo^], QZenZmbhgl fZr [^ ]^kbo^] [r k^_^k^g\^ mh h[l^koZ[e^ oZenZmbhg

f^Zlnk^l _hk \hfiZkZ[e^ \hfiZgb^l hk mkZglZ\mbhgl &_hk ^qZfie^* fnembierbg` Z d^r i^k_hkfZg\^ f^mkb\ h_ ma^ bgo^lm^^ \hfiZgr* ln\a Zl @=DO?<* [r Z k^e^oZgm

oZenZmbhg fnembie^ h[l^ko^] bg ma^ kZg`^ h_ \hfiZkZ[e^ \hfiZgb^l hk mkZglZ\mbhgl'* Z]cnlm^] [r fZgZ`^f^gm _hk ]b__^k^g\^l [^mp^^g ma^ bgo^lmf^gm Zg] ma^

k^_^k^g\^] \hfiZkZ[e^l* Zg] bg lhf^ bglmZg\^l [r k^_^k^g\^ mh himbhg ikb\bg` fh]^el hk hma^k lbfbeZk f^mah]l, Ra^k^ Z ]bl\hngm^] \Zla _ehp f^mah] bl nl^]* Z

m^kfbgZe oZen^ bl ]^kbo^] [r k^_^k^g\^ mh @=DO?< hk ikb\^-^Zkgbg`l ^qbm fnembie^l,

CMIT 5[\I\M 9V^M[\UMV\[ { Oa^ _Zbk oZen^l h_ k^Ze ^lmZm^ bgo^lmf^gml Zk^ ]^m^kfbg^] [r \hglb]^kbg` ikhc^\m^] hi^kZmbg` \Zla _ehpl* lZe^l h_ \hfiZkZ[e^

Zll^ml* b_ Zgr* Zg] k^ieZ\^f^gm \hlml Zfhg` hma^k f^Zlnk^l, Oa^ f^mah]l nl^] mh ^lmbfZm^ ma^ _Zbk oZen^ h_ k^Ze ^lmZm^ bgo^lmf^gml bg\en]^ ma^ ]bl\hngm^] \Zla _ehp

f^mah] Zg]-hk \ZibmZebsZmbhg kZm^l &|\Zi kZm^l}' ZgZerlbl, QZenZmbhgl fZr [^ ]^kbo^] [r k^_^k^g\^ mh h[l^koZ[e^ oZenZmbhg f^Zlnk^l _hk \hfiZkZ[e^ \hfiZgb^l hk

Zll^ml &_hk ^qZfie^* fnembierbg` Z d^r i^k_hkfZg\^ f^mkb\ h_ ma^ bgo^lm^^ \hfiZgr hk Zll^m* ln\a Zl @=DO?<* [r Z k^e^oZgm oZenZmbhg fnembie^ h[l^ko^] bg ma^

kZg`^ h_ \hfiZkZ[e^ \hfiZgb^l hk mkZglZ\mbhgl'* Z]cnlm^] [r fZgZ`^f^gm _hk ]b__^k^g\^l [^mp^^g ma^ bgo^lmf^gm Zg] ma^ k^_^k^g\^] \hfiZkZ[e^l* Zg] bg lhf^

bglmZg\^l [r k^_^k^g\^ mh himbhg ikb\bg` fh]^el hk hma^k lbfbeZk f^mah]l, Ra^k^ Z ]bl\hngm^] \Zla _ehp f^mah] bl nl^]* Z m^kfbgZe oZen^ bl ]^kbo^] [r k^_^k^g\^ mh

Zg ^qbm @=DO?< fnembie^ hk \ZibmZebsZmbhg kZm^,
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<]]bmbhgZeer* pa^k^ Ziieb\Z[e^* ikhc^\m^] ]blmkb[nmZ[e^ \Zla _ehp makhn`a ]^[m fZmnkbmr pbee [^ \hglb]^k^] bg lniihkm h_ ma^ bgo^lmf^gm�l _Zbk oZen^,

3ZMLQ\&6WK][ML 9V^M[\UMV\[ { Oa^ _Zbk oZen^l h_ \k^]bm+_h\nl^] bgo^lmf^gml Zk^ `^g^kZeer ]^m^kfbg^] hg ma^ [Zlbl h_ ikb\^l [^mp^^g fZkd^m iZkmb\biZgml

ikhob]^] [r k^inmZ[e^ ]^Ze^kl hk ikb\bg` l^kob\^l, Ahk \k^]bm+_h\nl^] bgo^lmf^gml maZm Zk^ ghm in[eb\er mkZ]^] hk pahl^ fZkd^m ikb\^l Zk^ ghm k^Z]ber ZoZbeZ[e^*

=eZ\dlmhg^ fZr nmbebs^ hma^k oZenZmbhg m^\agbjn^l* bg\en]bg` ma^ ]bl\hngm^] \Zla _ehp f^mah] hk Z fZkd^m ZiikhZ\a, Oa^ ]bl\hngm^] \Zla _ehp f^mah] ikhc^\ml ma^

^qi^\m^] \Zla _ehpl h_ ma^ ]^[m bglmknf^gm [Zl^] hg \hgmkZ\mnZe m^kfl* Zg] ]bl\hngml ln\a \Zla _ehpl [Z\d mh ma^ oZenZmbhg ]Zm^ nlbg` Z fZkd^m+[Zl^] rb^e], Oa^

fZkd^m+[Zl^] rb^e] bl ^lmbfZm^] nlbg` rb^e]l h_ in[eb\er mkZ]^] ]^[m bglmknf^gml blln^] [r \hfiZgb^l hi^kZmbg` bg lbfbeZk bg]nlmkb^l Zl ma^ ln[c^\m bgo^lmf^gm* pbma

lbfbeZk e^o^kZ`^ lmZmblmb\l Zg] mbf^ mh fZmnkbmr,

Oa^ fZkd^m ZiikhZ\a bl `^g^kZeer nl^] mh ]^m^kfbg^ ma^ ^gm^kikbl^ oZen^ h_ ma^ blln^k h_ Z \k^]bm bgo^lmf^gm* Zg] \hglb]^kl oZenZmbhg fnembie^l h_ \hfiZkZ[e^

\hfiZgb^l hk mkZglZ\mbhgl, Oa^ k^lnembg` ^gm^kikbl^ oZen^ pbee ]b\mZm^ pa^ma^k hk ghm ln\a \k^]bm bgo^lmf^gm aZl Z]^jnZm^ ^gm^kikbl^ oZen^ \ho^kZ`^, Dg \Zl^l h_

]blmk^ll^] \k^]bm bglmknf^gml* ma^ fZkd^m ZiikhZ\a fZr [^ nl^] mh ^lmbfZm^ Z k^\ho^kr oZen^ bg ma^ ^o^gm h_ Z k^lmkn\mnkbg`,

=M^MT 999 GIT]I\QWV AZWKM[[

Dgo^lmf^gml \eZllb_b^] pbmabg G^o^e DDD h_ ma^ _Zbk oZen^ ab^kZk\ar Zk^ oZen^] hg Z jnZkm^ker [Zlbl* mZdbg` bgmh \hglb]^kZmbhg _Z\mhkl bg\en]bg` Zgr \aZg`^l bg

=eZ\dlmhg^�l p^b`am^]+Zo^kZ`^ \hlm h_ \ZibmZe Zllnfimbhgl* ]bl\hngm^] \Zla _ehp ikhc^\mbhgl Zg] ^qbm fnembie^ Zllnfimbhgl* Zl p^ee Zl Zgr \aZg`^l bg ^\hghfb\

Zg] hma^k k^e^oZgm \hg]bmbhgl* Zg] oZenZmbhg fh]^el Zk^ ni]Zm^] Z\\hk]bg`er, Oa^ oZenZmbhg ikh\^ll Zelh bg\en]^l Z k^ob^p [r Zg bg]^i^g]^gm oZenZmbhg iZkmr* Zm

e^Zlm ZggnZeer _hk Zee bgo^lmf^gml* Zg] jnZkm^ker _hk \^kmZbg bgo^lmf^gml* mh \hkkh[hkZm^ ma^ oZen^l ]^m^kfbg^] [r fZgZ`^f^gm, Oa^ oZenZmbhgl h_ =eZ\dlmhg^�l

bgo^lmf^gml Zk^ k^ob^p^] jnZkm^ker [r Z oZenZmbhg \hffbmm^^ \aZbk^] [r =eZ\dlmhg^�l Qb\^ >aZbkfZg Zg] bg\en]^l l^gbhk a^Z]l h_ ^Z\a h_ =eZ\dlmhg^�l [nlbg^ll^l*

Zl p^ee Zl k^ik^l^gmZmbo^l h_ e^`Ze Zg] _bgZg\^, @Z\a jnZkm^k* ma^ oZenZmbhgl h_ =eZ\dlmhg^�l bgo^lmf^gml Zk^ Zelh k^ob^p^] [r ma^ <n]bm >hffbmm^^ bg Z f^^mbg`

Zmm^g]^] [r ma^ \aZbkfZg h_ ma^ oZenZmbhg \hffbmm^^, Oa^ oZenZmbhgl Zk^ _nkma^k m^lm^] [r \hfiZkblhg mh Z\mnZe lZe^l ikb\^l h[mZbg^] hg ]blihlbmbhg h_ ma^

bgo^lmf^gml,

9U]LZ[TLU[Z$ H[ 6HPY EHS\L

Oa^ =eZ\dlmhg^ Ang]l Zk^ Z\\hngm^] _hk Zl bgo^lmf^gm \hfiZgb^l ng]^k ma^ <f^kb\Zg Dglmbmnm^ h_ >^kmb_b^] Kn[eb\ <\\hngmZgml <\\hngmbg` Zg] <n]bmbg`

Bnb]^* 9V^M[\UMV\ 3WUXIVQM[ * Zg] k^_e^\m ma^bk bgo^lmf^gml* bg\en]bg` fZchkbmr+hpg^] Zg] \hgmkhee^] bgo^lmf^gml &ma^ |Khkm_hebh >hfiZgb^l}'* Zm _Zbk oZen^, Nn\a

\hglheb]Zm^] _ng]l� bgo^lmf^gml Zk^ k^_e^\m^] bg Dgo^lmf^gml hg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zm _Zbk oZen^* pbma ngk^Zebs^] `Zbgl Zg] ehll^l

k^lnembg` _khf \aZg`^l bg _Zbk oZen^ k^_e^\m^] Zl Z \hfihg^gm h_ I^m BZbgl &Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

AZbk oZen^ bl ma^ Zfhngm maZm phne] [^ k^\^bo^] mh l^ee Zg Zll^m hk iZb] mh mkZgl_^k Z ebZ[bebmr* bg Zg hk]^ker mkZglZ\mbhg [^mp^^g fZkd^m iZkmb\biZgml Zm ma^

f^Zlnk^f^gm ]Zm^* Zm \nkk^gm fZkd^m \hg]bmbhgl &b,^,* ma^ ^qbm ikb\^',

=eZ\dlmhg^�l ikbg\biZe bgo^lmf^gml Zk^ ik^l^gm^] Zm _Zbk oZen^ pbma ngk^Zebs^] Ziik^\bZmbhg hk ]^ik^\bZmbhg Zg] k^Zebs^] `Zbgl Zg] ehll^l k^\h`gbs^] bg ma^

>hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl pbmabg Dgo^lmf^gm Dg\hf^ &Ghll',

Ahk \^kmZbg bglmknf^gml* ma^ KZkmg^klabi aZl ^e^\m^] ma^ _Zbk oZen^ himbhg, Nn\a ^e^\mbhg bl bkk^oh\Z[e^ Zg] bl Ziieb^] hg Zg bgo^lmf^gm [r bgo^lmf^gm [Zlbl Zm

bgbmbZe k^\h`gbmbhg, Oa^ KZkmg^klabi aZl Ziieb^] ma^ _Zbk oZen^ himbhg _hk \^kmZbg ehZgl Zg] k^\^boZ[e^l Zg] \^kmZbg bgo^lmf^gml bg ikboZm^ ]^[m l^\nkbmb^l maZm

hma^kpbl^ phne] ghm aZo^ [^^g \Zkkb^] Zm _Zbk oZen^ pbma `Zbgl Zg] ehll^l k^\hk]^] bg g^m bg\hf^, <\\hngmbg` _hk ma^l^ _bgZg\bZe bglmknf^gml Zm _Zbk oZen^ bl

\hglblm^gm pbma ahp ma^ KZkmg^klabi Z\\hngml _hk bml hma^k ikbg\biZe bgo^lmf^gml, GhZgl ^qm^g]^] mh mabk] iZkmb^l Zk^ k^\hk]^] pbmabg <\\hngml M^\^boZ[e^ pbmabg ma^

>hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, ?^[m l^\nkbmb^l _hk pab\a ma^ _Zbk oZen^ himbhg aZl [^^g ^e^\m^] Zk^ k^\hk]^] pbmabg Dgo^lmf^gml, Oa^ f^mah]heh`r
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_hk f^Zlnkbg` ma^ _Zbk oZen^ h_ ln\a bgo^lmf^gml bl \hglblm^gm pbma ma^ f^mah]heh`r Ziieb^] mh ikboZm^ ^jnbmr* k^Ze ^lmZm^* \k^]bm+_h\nl^] Zg] _ng]l h_ a^]`^ _ng]l

bgo^lmf^gml, >aZg`^l bg ma^ _Zbk oZen^ h_ ln\a bglmknf^gml Zk^ k^\h`gbs^] bg Dgo^lmf^gm Dg\hf^ &Ghll' bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl, Dgm^k^lm

bg\hf^ hg bgm^k^lm [^Zkbg` ehZgl Zg] k^\^boZ[e^l Zg] ]^[m l^\nkbmb^l hg pab\a ma^ _Zbk oZen^ himbhg aZl [^^g ^e^\m^] bl [Zl^] hg lmZm^] \hnihg kZm^l Z]cnlm^] _hk ma^

Z\\k^mbhg h_ ink\aZl^ ]bl\hngml Zg] ma^ ZfhkmbsZmbhg h_ ink\aZl^ ik^fbnfl, Oabl bgm^k^lm bg\hf^ bl k^\hk]^] pbmabg Dgm^k^lm Zg] ?bob]^g] M^o^gn^,

Dg Z]]bmbhg* ma^ KZkmg^klabi aZl ^e^\m^] ma^ _Zbk oZen^ himbhg _hk ma^ Zll^ml Zg] ebZ[bebmb^l h_ >GJ o^ab\e^l maZm Zk^ \hglheb]Zm^] Zl h_ EZgnZkr /* 0./.* Zl Z

k^lnem h_ ma^ bgbmbZe Z]himbhg h_ oZkbZ[e^ bgm^k^lm ^gmbmr \hglheb]Zmbhg `nb]Zg\^, Oa^ KZkmg^klabi aZl Zelh ^e^\m^] ma^ _Zbk oZen^ himbhg _hk >GJ o^ab\e^l \hglheb]Zm^]

Zl Z k^lnem h_ ma^ Z\jnblbmbhgl h_ >GJ fZgZ`^f^gm \hgmkZ\ml hk ma^ Z\jnblbmbhg h_ ma^ laZk^ \ZibmZe h_ >GJ fZgZ`^kl, Cblmhkb\Zeer* ma^ Z]cnlmf^gm k^lnembg` _khf ma^

]b__^k^g\^ [^mp^^g ma^ _Zbk oZen^ h_ Zll^ml Zg] ebZ[bebmb^l _hk ^Z\a h_ ma^l^ ^o^gml pZl ik^l^gm^] Zl Z mkZglbmbhg Zg] Z\jnblbmbhg Z]cnlmf^gm mh <iikhikbZm^] KZkmg^kl�

>ZibmZe, <ll^ml h_ ma^ \hglheb]Zm^] >GJl Zk^ ik^l^gm^] pbmabg Dgo^lmf^gml pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zg] GbZ[bebmb^l pbmabg GhZgl

KZrZ[e^ _hk ma^ Zfhngml ]n^ mh ngZ__bebZm^] mabk] iZkmb^l Zg] ?n^ mh <__bebZm^l _hk ma^ Zfhngml a^e] [r ghg+\hglheb]Zm^] Z__bebZm^l, >aZg`^l bg ma^ _Zbk oZen^ h_

\hglheb]Zm^] >GJ Zll^ml Zg] ebZ[bebmb^l Zg] k^eZm^] bgm^k^lm* ]bob]^g] Zg] hma^k bg\hf^ ln[l^jn^gm mh Z]himbhg Zg] Z\jnblbmbhg Zk^ ik^l^gm^] pbmabg I^m BZbgl

&Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l, @qi^gl^l h_ \hglheb]Zm^] >GJ o^ab\e^l Zk^ ik^l^gm^] bg Ang] @qi^gl^l, Cblmhkb\Zeer* Zfhngml Zmmkb[nmZ[e^ mh

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l aZ] Z \hkk^lihg]bg` Z]cnlmf^gm mh <iikhikbZm^] KZkmg^kl� >ZibmZe, Jg ma^ Z]himbhg h_ ma^ g^p >GJ

f^Zlnk^f^gm `nb]Zg\^* ma^k^ bl gh Zmmkb[nmbhg h_ Zfhngml mh Ihg+>hgmkheebg` Dgm^k^lml Zg] gh \hkk^lihg]bg` Z]cnlmf^gml mh <iikhikbZm^] KZkmg^kl� >ZibmZe,

Oa^ KZkmg^klabi aZl ^e^\m^] ma^ _Zbk oZen^ himbhg _hk \^kmZbg ikhikb^mZkr bgo^lmf^gml maZm phne] hma^kpbl^ aZo^ [^^g Z\\hngm^] _hk nlbg` ma^ ^jnbmr f^mah] h_

Z\\hngmbg`, Oa^ _Zbk oZen^ h_ ln\a bgo^lmf^gml bl [Zl^] hg jnhm^] ikb\^l bg Zg Z\mbo^ fZkd^m hk nlbg` ma^ ]bl\hngm^] \Zla _ehp f^mah], >aZg`^l bg _Zbk oZen^ Zk^

k^\h`gbs^] bg Dgo^lmf^gm Dg\hf^ &Ghll' bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

Ankma^k ]bl\ehlnk^ hg bglmknf^gml _hk pab\a ma^ _Zbk oZen^ himbhg aZl [^^g ^e^\m^] bl ik^l^gm^] bg Ihm^ 5, |AZbk QZen^ Jimbhg} bg ma^ |Ihm^l mh >hglheb]Zm^]

AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,

Oa^ bgo^lmf^gml h_ \hglheb]Zm^] =eZ\dlmhg^ Ang]l bg _ng]l h_ a^]`^ _ng]l &|Dgo^lm^^ Ang]l}' Zk^ oZen^] Zm g^m Zll^m oZen^ &|I<Q}' i^k laZk^ h_ ma^

Dgo^lm^^ Ang], Dg ebfbm^] \bk\nflmZg\^l* ma^ KZkmg^klabi fZr ]^m^kfbg^* [Zl^] hg bml hpg ]n^ ]beb`^g\^ Zg] bgo^lmf^gm ikh\^]nk^l* maZm I<Q i^k laZk^ ]h^l ghm

k^ik^l^gm _Zbk oZen^, Dg ln\a \bk\nflmZg\^l* ma^ KZkmg^klabi pbee ^lmbfZm^ ma^ _Zbk oZen^ bg `hh] _Zbma Zg] bg Z fZgg^k maZm bm k^ZlhgZ[er \ahhl^l* bg Z\\hk]Zg\^ pbma

ma^ k^jnbk^f^gml h_ B<<K,

>^kmZbg bgo^lmf^gml h_ =eZ\dlmhg^ Zg] h_ ma^ \hglheb]Zm^] =eZ\dlmhg^ _ng]l h_ a^]`^ _ng]l Zg] \k^]bm+_h\nl^] _ng]l f^Zlnk^ ma^bk bgo^lmf^gml bg

ng]^kerbg` _ng]l Zm _Zbk oZen^ nlbg` I<Q i^k laZk^ pbmahnm Z]cnlmf^gm, Oa^ m^kfl h_ ma^ bgo^lm^^�l bgo^lmf^gm `^g^kZeer ikhob]^ _hk fbgbfnf ahe]bg` i^kbh]l hk

eh\d+nil* ma^ bglmbmnmbhg h_ `Zm^l hg k^]^fimbhgl hk ma^ lnli^glbhg h_ k^]^fimbhgl hk Zg Z[bebmr mh lb]^ ih\d^m bgo^lmf^gml* Zm ma^ ]bl\k^mbhg h_ ma^ bgo^lm^^�l _ng]

fZgZ`^k* Zg] Zl Z k^lnem* bgo^lmf^gml fZr ghm [^ k^]^^fZ[e^ Zm* hk pbmabg mak^^ fhgmal h_* ma^ k^ihkmbg` ]Zm^, < lb]^ ih\d^m bl nl^] [r a^]`^ _ng]l Zg] _ng]l h_

a^]`^ _ng]l mh l^iZkZm^ bgo^lmf^gml maZm fZr eZ\d Z k^Z]ber Zl\^kmZbgZ[e^ oZen^* Zk^ beebjnb] hk Zk^ ln[c^\m mh ebjnb]bmr k^lmkb\mbhg, M^]^fimbhgl Zk^ `^g^kZeer ghm

i^kfbmm^] ngmbe ma^ bgo^lmf^gml pbmabg Z lb]^ ih\d^m Zk^ ebjnb]Zm^] hk bm bl ]^^f^] maZm ma^ \hg]bmbhgl ^qblmbg` Zm ma^ mbf^ maZm k^jnbk^] ma^ bgo^lmf^gm mh [^ bg\en]^]

bg ma^ lb]^ ih\d^m gh ehg`^k ^qblm, <l ma^ mbfbg` h_ ^bma^k h_ ma^l^ ^o^gml bl ng\^kmZbg* ma^ mbfbg` Zm pab\a ma^ KZkmg^klabi fZr k^]^^f Zg bgo^lmf^gm a^e] bg Z lb]^

ih\d^m \Zgghm [^ ^lmbfZm^], Ankma^k ]bl\ehlnk^ hg bglmknf^gml _hk pab\a _Zbk oZen^ bl f^Zlnk^] nlbg` I<Q i^k laZk^ bl ik^l^gm^] bg Ihm^ 3, |I^m <ll^m QZen^ Zl

AZbk QZen^} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,
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>]cP]VXQ[Tb P]S <^^SfX[[

=eZ\dlmhg^�l bgmZg`b[e^ Zll^ml \hglblm h_ \hgmkZ\mnZe kb`aml mh ^Zkg _nmnk^ _^^ bg\hf^* bg\en]bg` fZgZ`^f^gm Zg] Z]oblhkr _^^l* Dg\^gmbo^ A^^l Zg] >Zkkb^]

Dgm^k^lm, D]^gmb_bZ[e^ _bgbm^+ebo^] bgmZg`b[e^ Zll^ml Zk^ Zfhkmbs^] hg Z lmkZb`am+ebg^ [Zlbl ho^k ma^bk ^lmbfZm^] nl^_ne ebo^l* kZg`bg` _khf 1 mh 0. r^Zkl* k^_e^\mbg` ma^

\hgmkZ\mnZe ebo^l h_ ln\a Zll^ml, <fhkmbsZmbhg ^qi^gl^ bl bg\en]^] pbmabg B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl, Oa^

KZkmg^klabi ]h^l ghm ahe] Zgr bg]^_bgbm^+ebo^] bgmZg`b[e^ Zll^ml, DgmZg`b[e^ Zll^ml Zk^ k^ob^p^] _hk bfiZbkf^gm pa^g ^o^gml hk \aZg`^l bg \bk\nflmZg\^l bg]b\Zm^

maZm ma^ \Zkkrbg` Zfhngm fZr ghm [^ k^\ho^kZ[e^,

Bhh]pbee \hfikbl^l `hh]pbee Zkblbg` _khf ma^ \hgmkb[nmbhg Zg] k^hk`ZgbsZmbhg h_ ma^ KZkmg^klabi�l ik^]^\^llhk ^gmbmb^l bg 0..5 bff^]bZm^er ikbhk mh bml DKJ*

ma^ Z\jnblbmbhg h_ BNJ bg 0..6 Zg] ma^ Z\jnblbmbhg h_ NmkZm^`b\ KZkmg^kl bg 0./1, Bhh]pbee bl k^ob^p^] _hk bfiZbkf^gm Zm e^Zlm ZggnZeer nmbebsbg` Z jnZebmZmbo^ hk

jnZgmbmZmbo^ ZiikhZ\a* Zg] fhk^ _k^jn^gmer b_ \bk\nflmZg\^l bg]b\Zm^ bfiZbkf^gm fZr aZo^ h\\nkk^], Oa^ bfiZbkf^gm m^lmbg` _hk `hh]pbee ng]^k ma^ jnZebmZmbo^

ZiikhZ\a bl [Zl^] _bklm hg Z jnZebmZmbo^ Zll^llf^gm mh ]^m^kfbg^ b_ bm bl fhk^ ebd^er maZg ghm maZm ma^ _Zbk oZen^ h_ =eZ\dlmhg^�l hi^kZmbg` l^`f^gml bl e^ll maZg ma^bk

k^li^\mbo^ \Zkkrbg` oZen^l, Oa^ hi^kZmbg` l^`f^gm bl ma^ k^ihkmbg` e^o^e _hk m^lmbg` ma^ bfiZbkf^gm h_ `hh]pbee, D_ bm bl ]^m^kfbg^] maZm bm bl fhk^ ebd^er maZg ghm maZm

Zg hi^kZmbg` l^`f^gm�l _Zbk oZen^ bl e^ll maZg bml \Zkkrbg` oZen^ hk pa^g ma^ jnZgmbmZmbo^ ZiikhZ\a bl nl^]* Z mph+lm^i jnZgmbmZmbo^ Zll^llf^gm bl i^k_hkf^] mh

&Z' \Ze\neZm^ ma^ _Zbk oZen^ h_ ma^ hi^kZmbg` l^`f^gm Zg] \hfiZk^ bm mh bml \Zkkrbg` oZen^* Zg] &[' b_ ma^ \Zkkrbg` oZen^ ^q\^^]l bml _Zbk oZen^* mh f^Zlnk^ Zg

bfiZbkf^gm ehll,

N^gbhk fZgZ`^f^gm aZl hk`Zgbs^] ma^ _bkf bgmh _hnk hi^kZmbg` l^`f^gml, <ee h_ ma^ \hfihg^gml bg ^Z\a l^`f^gm aZo^ lbfbeZk ^\hghfb\ \aZkZ\m^kblmb\l Zg]

l^gbhk fZgZ`^f^gm fZd^l d^r hi^kZmbg` ]^\blbhgl [Zl^] hg ma^ i^k_hkfZg\^ h_ ^Z\a l^`f^gm, Oa^k^_hk^* p^ [^eb^o^ maZm hi^kZmbg` l^`f^gm bl ma^ ZiikhikbZm^

k^ihkmbg` e^o^e _hk m^lmbg` ma^ bfiZbkf^gm h_ `hh]pbee,

Oa^ \Zkkrbg` oZen^ h_ `hh]pbee pZl #/,5 [beebhg Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./3, <m ?^\^f[^k 1/* 0./4 Zg] 0./3* p^ ]^m^kfbg^] maZm ma^k^ pZl gh

^ob]^g\^ h_ Bhh]pbee bfiZbkf^gm,

DUU'6P[P]RT HWTTc 5aaP]VT\T]cb

Dg ma^ ghkfZe \hnkl^ h_ [nlbg^ll* p^ ^gm^k bgmh oZkbhnl h__+[ZeZg\^ la^^m ZkkZg`^f^gml bg\en]bg` lihglhkbg` Zg] hpgbg` ebfbm^] hk `^g^kZe iZkmg^k bgm^k^lml

bg \hglheb]Zm^] Zg] ghg+\hglheb]Zm^] _ng]l* ^gm^kbg` bgmh ]^kboZmbo^ mkZglZ\mbhgl* ^gm^kbg` bgmh hi^kZmbg` e^Zl^l* Zg] ^gm^kbg` bgmh `nZkZgm^^ ZkkZg`^f^gml, R^ Zelh

aZo^ hg`hbg` \ZibmZe \hffbmf^gm ZkkZg`^f^gml pbma \^kmZbg h_ hnk \hglheb]Zm^] Zg] ghg+\hglheb]Zm^] ]kZp]hpg _ng]l, R^ ]h ghm aZo^ Zgr h__+[ZeZg\^ la^^m

ZkkZg`^f^gml maZm phne] k^jnbk^ nl mh _ng] ehll^l hk `nZkZgm^^ mZk`^m k^mnkgl mh bgo^lmhkl bg hnk _ng]l,

Ankma^k ]bl\ehlnk^ hg hnk h__+[ZeZg\^ la^^m ZkkZg`^f^gml bl ik^l^gm^] bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe

NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg` Zl _heehpl8

x Ihm^ 4, |?^kboZmbo^ AbgZg\bZe Dglmknf^gml}*

x Ihm^ 7, |QZkbZ[e^ Dgm^k^lm @gmbmb^l}* Zg]

x Ihm^ /6, |>hffbmf^gml Zg] >hgmbg`^g\b^l { >hffbmf^gml* Ji^kZmbg` G^Zl^l9 { >hffbmf^gml* Dgo^lmf^gm >hffbmf^gml9 Zg] { >hgmbg`^g\b^l*

BnZkZgm^^l,}

GTRT]c 5RR^d]cX]V 8TeT[^_\T]cb

Dg_hkfZmbhg k^`Zk]bg` k^\^gm Z\\hngmbg` ]^o^ehif^gml Zg] ma^bk bfiZ\m hg =eZ\dlmhg^ \Zg [^ _hng] bg Ihm^ 0, |NnffZkr h_ Nb`gb_b\Zgm <\\hngmbg`

Kheb\b^l} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,
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7^]caPRcdP[ DQ[XVPcX^]b& 7^\\Xc\T]cb P]S 7^]cX]VT]RXTb

Oa^ _heehpbg` mZ[e^ l^ml _hkma bg_hkfZmbhg k^eZmbg` mh hnk \hgmkZ\mnZe h[eb`Zmbhgl Zl h_ ?^\^f[^k 1/* 0./4 hg Z \hglheb]Zm^] [Zlbl Zg] hg Z [Zlbl

]^\hglheb]Zmbg` ma^ =eZ\dlmhg^ Ang]l8

7^]caPRcdP[ DQ[XVPcX^]b ,*+1 ,*+2',*+3 ,*,*',*,+ IWTaTPUcTa I^cP[

$8^[[Pab X] IW^dbP]Sb%

Ji^kZmbg` G^Zl^ J[eb`Zmbhgl &Z' # 51*35/ # /16*510 # /16*647 # 2/2*.3/ # 543*001

Knk\aZl^ J[eb`Zmbhgl 04*434 /3*254 /*724 { 22*.56

=eZ\dlmhg^ Dlln^] Ihm^l Zg] M^oheobg` >k^]bm AZ\bebmr &[' { 363*... 2..*... 0*224*31. 1*21/*31.

Dgm^k^lm hg =eZ\dlmhg^ Dlln^] Ihm^l Zg] M^oheobg` >k^]bm AZ\bebmr &\' /3.*.62 1..*/32 0/.*67. /*127*5/5 0*./.*623

=eZ\dlmhg^ Ang]l Zg] >GJ Q^ab\e^l ?^[m J[eb`Zmbhgl KZrZ[e^ &]' 204*/14 { { 3*.61*411 3*3.7*547

Dgm^k^lm hg =eZ\dlmhg^ Ang]l Zg] >GJ Q^ab\e^l ?^[m J[eb`Zmbhgl KZrZ[e^ &^' /.6*517 0.4*400 0.4*400 5.6*356 /*01.*34/

=eZ\dlmhg^ Ang]l >ZibmZe >hffbmf^gml mh Dgo^lm^^ Ang]l &_' 047*7.3 { { { 047*7.3

?n^ mh >^kmZbg Ihg+>hgmkheebg` Dgm^k^lm Che]^kl bg >hgg^\mbhg pbma OZq M^\^boZ[e^

<`k^^f^gml &`' 36*25. /54*/54 /57*104 573*/15 /*0.7*/.7

Pgk^\h`gbs^] OZq =^g^_bml* Dg\en]bg` Dgm^k^lm Zg] K^gZemb^l &a' 4*/27 { { { 4*/27

=eZ\dlmhg^ Ji^kZmbg` @gmbmb^l >ZibmZe >hffbmf^gml mh =eZ\dlmhg^ Ang]l Zg] Jma^k &b' 0*244*756 { { { 0*244*756

>hglheb]Zm^] >hgmkZ\mnZe J[eb`Zmbhgl 1*364*466 /*200*/4. /*/15*431 /.*575*424 /4*722*/25

=eZ\dlmhg^ Ang]l Zg] >GJ Q^ab\e^l ?^[m J[eb`Zmbhgl KZrZ[e^ &]' &204*/14' { { &3*.61*411' &3*3.7*547'

Dgm^k^lm hg =eZ\dlmhg^ Ang]l Zg] >GJ Q^ab\e^l ?^[m J[eb`Zmbhgl KZrZ[e^ &^' &/.6*517' &0.4*400' &0.4*400' &5.6*356' &/*01.*34/'

=eZ\dlmhg^ Ang]l >ZibmZe >hffbmf^gml mh Dgo^lm^^ Ang]l &_' &047*7.3' { { { &047*7.3'

=eZ\dlmhg^ Ji^kZmbg` @gmbmb^l >hgmkZ\mnZe J[eb`Zmbhgl #0*56/*7.6 #/*0/3*316 # 71/*.1/ # 3*..3*213 # 7*711*7/0

&Z' R^ e^Zl^ hnk ikbfZkr h__b\^ liZ\^ Zg] \^kmZbg h__b\^ ^jnbif^gm ng]^k Z`k^^f^gml maZm ^qibk^ makhn`a 0.1., Dg \hgg^\mbhg pbma \^kmZbg h__b\^ liZ\^ e^Zl^

Z`k^^f^gml* p^ Zk^ k^lihglb[e^ _hk ^l\ZeZmbhg iZrf^gml, Oa^ \hgmkZ\mnZe h[eb`Zmbhg mZ[e^ Z[ho^ bg\en]^l hger `nZkZgm^^] fbgbfnf e^Zl^ iZrf^gml _hk ln\a

e^Zl^l Zg] ]h^l ghm ikhc^\m ihm^gmbZe ^l\ZeZmbhg hk hma^k e^Zl^+k^eZm^] iZrf^gml, Oa^l^ e^Zl^l Zk^ \eZllb_b^] Zl hi^kZmbg` e^Zl^l _hk _bgZg\bZe lmZm^f^gm

inkihl^l Zg] Zl ln\a Zk^ ghm k^\hk]^] Zl ebZ[bebmb^l hg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, Oa^ Zfhngml Zk^ ik^l^gm^] g^m h_ \hgmkZ\mnZe

ln[e^Zl^ \hffbmf^gml,

&[' M^ik^l^gml ma^ ikbg\biZe Zfhngm ]n^ hg ma^ l^gbhk ghm^l p^ blln^], <l h_ ?^\^f[^k 1/* 0./4* p^ aZ] gh hnmlmZg]bg` [hkkhpbg`l ng]^k hnk k^oheo^k,

&\' M^ik^l^gml bgm^k^lm mh [^ iZb] ho^k ma^ fZmnkbmr h_ hnk l^gbhk ghm^l Zg] [hkkhpbg`l ng]^k hnk k^oheobg` \k^]bm _Z\bebmr pab\a aZl [^^g \Ze\neZm^] Zllnfbg` gh

ik^+iZrf^gml Zk^ fZ]^ Zg] ]^[m bl a^e] ngmbe bml _bgZe fZmnkbmr ]Zm^, Oa^l^ Zfhngml ^q\en]^ \hffbmf^gm _^^l _hk ngnmbebs^] [hkkhpbg`l ng]^k hnk k^oheo^k,

&]' Oa^l^ h[eb`Zmbhgl Zk^ mahl^ h_ ma^ =eZ\dlmhg^ Ang]l bg\en]bg` ma^ \hglheb]Zm^] >GJ o^ab\e^l,

&^' M^ik^l^gml bgm^k^lm mh [^ iZb] ho^k ma^ fZmnkbmr h_ ma^ k^eZm^] \hglheb]Zm^] =eZ\dlmhg^ Ang]l� Zg] >GJ o^ab\e^l� ]^[m h[eb`Zmbhgl pab\a aZl [^^g \Ze\neZm^]

Zllnfbg` gh ik^+iZrf^gml pbee [^ fZ]^ Zg] ]^[m pbee [^ a^e] ngmbe bml _bgZe fZmnkbmr ]Zm^, Oa^ _nmnk^ bgm^k^lm iZrf^gml Zk^ \Ze\neZm^] nlbg` oZkbZ[e^ kZm^l bg

^__^\m Zl h_

/22



IPQ[T ^U 7^]cT]cb

?^\^f[^k 1/* 0./4* Zm lik^Z]l mh fZkd^m kZm^l inklnZgm mh ma^ _bgZg\bg` Z`k^^f^gml* Zg] kZg`^ _khf /,.$ mh 7,2$, Oa^ fZchkbmr h_ ma^ [hkkhpbg`l Zk^ ]n^

hg ]^fZg] Zg] _hk inkihl^l h_ mabl l\a^]ne^ Zk^ Zllnf^] mh fZmnk^ pbmabg hg^ r^Zk, Dgm^k^lm hg ma^ fZchkbmr h_ ma^l^ [hkkhpbg`l kheel ho^k bgmh ma^ ikbg\biZe

[ZeZg\^ Zm ^Z\a k^l^m ]Zm^,

&_' Oa^l^ h[eb`Zmbhgl k^ik^l^gm \hffbmf^gml h_ ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l mh fZd^ \ZibmZe \hgmkb[nmbhgl mh bgo^lm^^ _ng]l Zg] ihkm_hebh \hfiZgb^l,

Oa^l^ Zfhngml Zk^ `^g^kZeer ]n^ hg ]^fZg] Zg] Zk^ ma^k^_hk^ ik^l^gm^] bg ma^ e^ll maZg hg^ r^Zk \Zm^`hkr,

&`' M^ik^l^gml h[eb`Zmbhgl [r ma^ KZkmg^klabi�l \hkihkZm^ ln[lb]bZkr mh fZd^ iZrf^gml ng]^k ma^ OZq M^\^boZ[e^ <`k^^f^gml mh \^kmZbg ghg+\hgmkheebg` bgm^k^lm

ahe]^kl _hk ma^ mZq lZobg`l k^Zebs^] _khf ma^ mZqZ[e^ ink\aZl^l h_ ma^bk bgm^k^lml bg \hgg^\mbhg pbma ma^ k^hk`ZgbsZmbhg Zm ma^ mbf^ h_ =eZ\dlmhg^�l DKJ bg 0..5

Zg] ln[l^jn^gm ink\aZl^l, Oa^ h[eb`Zmbhg k^ik^l^gml ma^ Zfhngm h_ ma^ iZrf^gml \nkk^gmer ^qi^\m^] mh [^ fZ]^* pab\a Zk^ ]^i^g]^gm hg ma^ mZq lZobg`l

Z\mnZeer k^Zebs^] Zl ]^m^kfbg^] ZggnZeer pbmahnm ]bl\hngmbg` _hk ma^ mbfbg` h_ ma^ iZrf^gml, <l k^jnbk^] [r B<<K* ma^ Zfhngm h_ ma^ h[eb`Zmbhg bg\en]^] bg

ma^ >hglheb]Zm^] AbgZg\bZe NmZm^f^gml Zg] lahpg bg Ihm^ /5, |M^eZm^] KZkmr OkZglZ\mbhgl} &l^^ |Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ}'

]b__^kl mh k^_e^\m ma^ g^m ik^l^gm oZen^ h_ ma^ iZrf^gml ]n^ mh \^kmZbg ghg+\hgmkheebg` bgm^k^lm ahe]^kl,

&a' Oa^ mhmZe k^ik^l^gml `khll ngk^\h`gbs^] mZq [^g^_bml h_ #1,1 fbeebhg Zg] bgm^k^lm Zg] i^gZemb^l h_ #0,7 fbeebhg, Dg Z]]bmbhg* =eZ\dlmhg^ bl ghm Z[e^ mh fZd^ Z

k^ZlhgZ[er k^ebZ[e^ ^lmbfZm^ h_ ma^ mbfbg` h_ iZrf^gml bg bg]bob]nZe r^Zkl bg \hgg^\mbhg pbma `khll ngk^\h`gbs^] [^g^_bml h_ #.,1 fbeebhg Zg] bgm^k^lm h_

#.,2 fbeebhg9 ma^k^_hk^* ln\a Zfhngml Zk^ ghm bg\en]^] bg ma^ Z[ho^ \hgmkZ\mnZe h[eb`Zmbhgl mZ[e^,

&b' Oa^l^ h[eb`Zmbhgl k^ik^l^gm \hffbmf^gml [r nl mh ikhob]^ `^g^kZe iZkmg^k \ZibmZe _ng]bg` mh ma^ =eZ\dlmhg^ Ang]l* ebfbm^] iZkmg^k \ZibmZe _ng]bg` mh hma^k

_ng]l Zg] =eZ\dlmhg^ ikbg\biZe bgo^lmf^gm \hffbmf^gml, Oa^l^ Zfhngml Zk^ `^g^kZeer ]n^ hg ]^fZg] Zg] Zk^ ma^k^_hk^ ik^l^gm^] bg ma^ e^ll maZg hg^ r^Zk

\Zm^`hkr9 ahp^o^k* Z ln[lmZgmbZe Zfhngm h_ ma^ \ZibmZe \hffbmf^gml Zk^ ^qi^\m^] mh [^ \Zee^] ho^k ma^ g^qm mak^^ r^Zkl, R^ ^qi^\m mh \hgmbgn^ mh fZd^ ma^l^

`^g^kZe iZkmg^k \ZibmZe \hffbmf^gml Zl p^ kZbl^ Z]]bmbhgZe Zfhngml _hk hnk bgo^lmf^gm _ng]l ho^k mbf^,

7\HYHU[LLZ

=eZ\dlmhg^ Zg] \^kmZbg h_ bml \hglheb]Zm^] _ng]l ikhob]^ _bgZg\bZe `nZkZgm^^l, Oa^ Zfhngml Zg] gZmnk^ h_ ma^l^ `nZkZgm^^l Zk^ ]^l\kb[^] bg Ihm^ /6,

|>hffbmf^gml Zg] >hgmbg`^g\b^l { >hgmbg`^g\b^l { BnZkZgm^^l} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg]

Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,

9UKLTUPMPJH[PVUZ

Dg fZgr h_ bml l^kob\^ \hgmkZ\ml* =eZ\dlmhg^ Z`k^^l mh bg]^fgb_r ma^ mabk] iZkmr l^kob\^ ikhob]^k ng]^k \^kmZbg \bk\nflmZg\^l, Oa^ m^kfl h_ ma^ bg]^fgbmb^l

oZkr _khf \hgmkZ\m mh \hgmkZ\m Zg] ma^ Zfhngm h_ bg]^fgb_b\Zmbhg ebZ[bebmr* b_ Zgr* \Zgghm [^ ]^m^kfbg^] Zg] aZl ghm [^^g bg\en]^] bg ma^ mZ[e^ Z[ho^ hk k^\hk]^] bg

hnk >hglheb]Zm^] AbgZg\bZe NmZm^f^gml Zl h_ ?^\^f[^k 1/* 0./4,

3SH^IHJR ?ISPNH[PVUZ

>Zkkb^] Dgm^k^lm bl ln[c^\m mh \eZp[Z\d mh ma^ ^qm^gm maZm ma^ >Zkkb^] Dgm^k^lm k^\^bo^] mh ]Zm^ pbma k^li^\m mh Z _ng] ^q\^^]l ma^ Zfhngm ]n^ mh =eZ\dlmhg^

[Zl^] hg \nfneZmbo^ k^lneml h_ maZm _ng], Oa^ Z\mnZe \eZp[Z\d ebZ[bebmr* ahp^o^k* `^g^kZeer ]h^l ghm [^\hf^ k^Zebs^] ngmbe ma^ ^g] h_ Z _ng]�l eb_^ ^q\^im _hk \^kmZbg

=eZ\dlmhg^ k^Ze ^lmZm^ _ng]l* fnemb+Zll^m \eZll bgo^lmf^gm _ng]l Zg] \k^]bm+_h\nl^] _ng]l* pab\a fZr aZo^ Zg bgm^kbf \eZp[Z\d ebZ[bebmr,

Ahk _bgZg\bZe k^ihkmbg` inkihl^l* pa^g Ziieb\Z[e^* ma^ `^g^kZe iZkmg^kl k^\hk] Z ebZ[bebmr _hk ihm^gmbZe \eZp[Z\d h[eb`Zmbhgl mh ma^ ebfbm^] iZkmg^kl h_ lhf^ h_

ma^ \Zkkr _ng]l ]n^ mh \aZg`^l bg ma^ ngk^Zebs^] oZen^ h_ Z _ng]�l k^fZbgbg` bgo^lmf^gml Zg] pa^k^ ma^ _ng]�l `^g^kZe iZkmg^k aZl ik^obhnler k^\^bo^] >Zkkb^]

Dgm^k^lm ]blmkb[nmbhgl pbma k^li^\m mh ln\a _ng]�l k^Zebs^] bgo^lmf^gml,
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<l h_ ?^\^f[^k 1/* 0./4* ma^k^ p^k^ gh \eZp[Z\d h[eb`Zmbhgl, D_* Zm ?^\^f[^k 1/* 0./4* Zee h_ ma^ bgo^lmf^gml a^e] [r hnk \Zkkr _ng]l p^k^ ]^^f^]

phkmae^ll* Z ihllb[bebmr maZm fZgZ`^f^gm ob^pl Zl k^fhm^* ma^ Zfhngm h_ \Zkkb^] bgm^k^lm ln[c^\m mh ihm^gmbZe \eZp[Z\d phne] [^ #3,. [beebhg* hg Zg Z_m^k mZq [Zlbl

pa^k^ Ziieb\Z[e^* h_ pab\a =eZ\dlmhg^ Che]bg`l bl ihm^gmbZeer ebZ[e^ _hk #2,5 [beebhg b_ \nkk^gm Zg] _hkf^k =eZ\dlmhg^ i^klhgg^e ]^_Znem hg ma^bk laZk^ h_ ma^

ebZ[bebmr* Z ihllb[bebmr maZm fZgZ`^f^gm Zelh ob^pl Zl k^fhm^, &N^^ Ihm^ /5, |M^eZm^] KZkmr OkZglZ\mbhgl} Zg] Ihm^ /6, |>hffbmf^gml Zg] >hgmbg`^g\b^l} bg ma^

|Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |{ Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ} h_ mabl _bebg`,'

>I9B 15( FJ5CI>I5I>K9 5C8 FJ5A>I5I>K9 8>H7ADHJG9H 56DJI B5G@9I G>H@

Jnk ik^]hfbgZgm ^qihlnk^ mh fZkd^m kbld bl k^eZm^] mh hnk khe^ Zl `^g^kZe iZkmg^k hk bgo^lmf^gm Z]obl^k mh ma^ =eZ\dlmhg^ Ang]l Zg] ma^ l^glbmbobmb^l mh

fho^f^gml bg ma^ _Zbk oZen^ h_ ma^bk bgo^lmf^gml* bg\en]bg` ma^ ^__^\m hg fZgZ`^f^gm _^^l* i^k_hkfZg\^ _^^l Zg] bgo^lmf^gm bg\hf^,

<emahn`a ma^ =eZ\dlmhg^ Ang]l laZk^ fZgr \hffhg ma^f^l* ^Z\a h_ hnk Zem^kgZmbo^ Zll^m fZgZ`^f^gm hi^kZmbhgl kngl bml hpg bgo^lmf^gm Zg] kbld

fZgZ`^f^gm ikh\^ll^l* ln[c^\m mh hnk ho^kZee kbld mhe^kZg\^ Zg] iabehlhiar8

x Oa^ bgo^lmf^gm ikh\^ll h_ hnk \Zkkr _ng]l bgoheo^l Z ]^mZbe^] ZgZerlbl h_ ihm^gmbZe bgo^lmf^gml* Zg] Zll^m fZgZ`^f^gm m^Zfl Zk^ Zllb`g^] mh ho^kl^^

ma^ hi^kZmbhgl* lmkZm^`b\ ]^o^ehif^gm* _bgZg\bg` Zg] \ZibmZe ]^iehrf^gm ]^\blbhgl h_ ^Z\a ihkm_hebh bgo^lmf^gm, F^r bgo^lmf^gm ]^\blbhgl Zk^ ln[c^\m

mh ZiikhoZe [r ma^ Ziieb\Z[e^ bgo^lmf^gm \hffbmm^^* pab\a bl \hfikbl^] h_ =eZ\dlmhg^ l^gbhk fZgZ`bg` ]bk^\mhkl Zg] l^gbhk fZgZ`^f^gm,

x Dg hnk \ZiZ\bmr Zl Z]obl^k mh \^kmZbg _ng]l bg hnk C^]`^ Ang] Nhenmbhgl Zg] >k^]bm l^`f^gml* p^ \hgmbgnhnler fhgbmhk Z oZkb^mr h_ fZkd^ml _hk

ZmmkZ\mbo^ mkZ]bg` hiihkmngbmb^l* Ziierbg` Z gnf[^k h_ mkZ]bmbhgZe Zg] \nlmhfbs^] kbld fZgZ`^f^gm f^mkb\l mh ZgZers^ kbld k^eZm^] mh li^\b_b\ Zll^ml hk

ihkm_hebhl, Dg Z]]bmbhg* p^ i^k_hkf ^qm^glbo^ \k^]bm Zg] \Zla _ehp ZgZerl^l h_ [hkkhp^kl* \k^]bm+[Zl^] Zll^ml Zg] ng]^kerbg` a^]`^ _ng] fZgZ`^kl* Zg]

aZo^ ^qm^glbo^ Zll^m fZgZ`^f^gm m^Zfl maZm fhgbmhk \ho^gZgm \hfiebZg\^ [r* Zg] k^e^oZgm _bgZg\bZe ]ZmZ h_* [hkkhp^kl Zg] hma^k h[eb`hkl* Zll^m ihhe

i^k_hkfZg\^ lmZmblmb\l* mkZ\dbg` h_ \Zla iZrf^gml k^eZmbg` mh bgo^lmf^gml Zg] hg`hbg` ZgZerlbl h_ ma^ \k^]bm lmZmnl h_ bgo^lmf^gml,

9UUTRc ^] ;d]S BP]PVT\T]c ;TTb

Jnk fZgZ`^f^gm _^^l Zk^ [Zl^] hg &Z' mabk] iZkmb^l� \ZibmZe \hffbmf^gml mh Z =eZ\dlmhg^ Ang]* &[' mabk] iZkmb^l� \ZibmZe bgo^lm^] bg Z =eZ\dlmhg^ Ang] hk

&\' ma^ g^m Zll^m oZen^* hk I<Q* h_ Z =eZ\dlmhg^ Ang]* Zl ]^l\kb[^] bg hnk >hglheb]Zm^] AbgZg\bZe NmZm^f^gml, HZgZ`^f^gm _^^l pbee hger [^ ]bk^\mer Z__^\m^] [r

lahkm+m^kf \aZg`^l bg fZkd^m \hg]bmbhgl mh ma^ ^qm^gm ma^r Zk^ [Zl^] hg I<Q hk k^ik^l^gm i^kfZg^gm bfiZbkf^gml h_ oZen^, Oa^l^ fZgZ`^f^gm _^^l pbee [^

bg\k^Zl^] &hk k^]n\^]' bg ]bk^\m ikhihkmbhg mh ma^ ^__^\m h_ \aZg`^l bg ma^ _Zbk oZen^ h_ hnk bgo^lmf^gml bg ma^ k^eZm^] _ng]l, Oa^ ikhihkmbhg h_ hnk fZgZ`^f^gm _^^l

maZm Zk^ [Zl^] hg I<Q bl ]^i^g]^gm hg ma^ gnf[^k Zg] mri^l h_ =eZ\dlmhg^ Ang]l bg ^qblm^g\^ Zg] ma^ \nkk^gm lmZ`^ h_ ^Z\a _ng]�l eb_^ \r\e^, Ahk ma^ r^Zkl ^g]^]

?^\^f[^k 1/* 0./4 Zg] ?^\^f[^k 1/* 0./3* ma^ i^k\^gmZ`^l h_ hnk _ng] fZgZ`^f^gm _^^l [Zl^] hg ma^ I<Q h_ ma^ Ziieb\Z[e^ _ng]l hk l^iZkZm^er fZgZ`^]

Z\\hngml* p^k^ Zl _heehpl8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/

Ang] HZgZ`^f^gm A^^l =Zl^] hg ma^ I<Q h_ ma^ <iieb\Z[e^ Ang]l hk N^iZkZm^er HZgZ`^] <\\hngml 13$ 12$
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BPaZTc GXbZ

Oa^ =eZ\dlmhg^ Ang]l ahe] bgo^lmf^gml pab\a Zk^ k^ihkm^] Zm _Zbk oZen^, =Zl^] hg ma^ _Zbk oZen^ Zl h_ ?^\^f[^k 1/* 0./4 Zg] ?^\^f[^k 1/* 0./3* p^

^lmbfZm^ maZm Z /.$ ]^\ebg^ bg _Zbk oZen^ h_ ma^ bgo^lmf^gml phne] k^lnem bg ma^ _heehpbg` ]^\ebg^l bg HZgZ`^f^gm A^^l* K^k_hkfZg\^ A^^l* I^m h_ M^eZm^]

>hfi^glZmbhg @qi^gl^ Zg] Dgo^lmf^gm Dg\hf^8

8TRT\QTa -+&

,*+0 ,*+/

BP]PVT\T]c
;TTb $P%

ETaU^a\P]RT
;TTb& CTc ^U

GT[PcTS
7^\_T]bPcX^]

9g_T]bT $Q%
>]eTbc\T]c
>]R^\T $Q%

BP]PVT\T]c
;TTb $P%

ETaU^a\P]RT
;TTb& CTc ^U

GT[PcTS
7^\_T]bPcX^]

9g_T]bT $Q%
>]eTbc\T]c
>]R^\T $Q%

$8^[[Pab X] IW^dbP]Sb%

/.$ ?^\ebg^ bg AZbk QZen^ h_ ma^ Dgo^lmf^gml # 73*042 # /*065*/32 # 036*.2/ # 63*241 # /*074*664 # 03.*024

&Z' M^ik^l^gml ma^ ZggnZebs^] ^__^\m h_ ma^ /.$ ]^\ebg^,

&[' M^ik^l^gml ma^ k^ihkmbg` ]Zm^ ^__^\m h_ ma^ /.$ ]^\ebg^,

OhmZe <ll^ml Pg]^k HZgZ`^f^gm* ^q\en]bg` ng]kZpg \ZibmZe \hffbmf^gml Zg] ma^ Zfhngm h_ \ZibmZe kZbl^] _hk hnk >GJl* [r l^`f^gm* Zg] ma^ i^k\^gmZ`^

Zfhngm \eZllb_b^] Zl G^o^e DDD bgo^lmf^gml Zl ]^_bg^] pbmabg ma^ _Zbk oZen^ lmZg]Zk]l h_ B<<K* Zk^ Zl _heehpl8

8TRT\QTa -+& ,*+0

I^cP[ 5bbTcb J]STa BP]PVT\T]c&
9gR[dSX]V J]SaPf] 7P_XcP[

7^\\Xc\T]cb P]S cWT 5\^d]c ^U
7P_XcP[ GPXbTS U^a 7ADb

ETaRT]cPVT
5\^d]c

7[PbbXUXTS
Pb ATeT[ >>>
>]eTbc\T]cb

$8^[[Pab X] IW^dbP]Sb%

KkboZm^ @jnbmr # 24*605*0/4 42$

M^Ze @lmZm^ # 46*330*35/ 60$

>k^]bm # 3.*440*4.4 3.$

Oa^ _Zbk oZen^ h_ hnk bgo^lmf^gml Zg] l^\nkbmb^l \Zg oZkr lb`gb_b\Zgmer [Zl^] hg Z gnf[^k h_ _Z\mhkl maZm mZd^ bgmh \hglb]^kZmbhg ma^ ]bo^klbmr h_ ma^

=eZ\dlmhg^ Ang]l� bgo^lmf^gm ihkm_hebh Zg] hg Z gnf[^k h_ _Z\mhkl Zg] bginml ln\a Zl lbfbeZk mkZglZ\mbhgl* _bgZg\bZe f^mkb\l* Zg] bg]nlmkr \hfiZkZmbo^l* Zfhg`

hma^kl, &N^^ |KZkm D, Dm^f /<, Mbld AZ\mhkl} Z[ho^, <elh l^^ |Dm^f 5, HZgZ`^f^gm�l ?bl\nllbhg Zg] <gZerlbl h_ AbgZg\bZe >hg]bmbhg Zg] M^lneml h_

Ji^kZmbhgl { >kbmb\Ze <\\hngmbg` Kheb\b^l { Dgo^lmf^gml* Zm AZbk QZen^,}' R^ [^eb^o^ ma^l^ _Zbk oZen^ Zfhngml lahne] [^ nmbebs^] pbma \Znmbhg Zl hnk bgm^gm Zg]

lmkZm^`r bl mh ahe] bgo^lmf^gml Zg] l^\nkbmb^l ngmbe ik^oZbebg` fZkd^m \hg]bmbhgl Zk^ [^g^_b\bZe _hk bgo^lmf^gm lZe^l,

Dgo^lmhkl bg Zee h_ hnk \Zkkr _ng]l &Zg] \^kmZbg h_ hnk \k^]bm+_h\nl^] _ng]l Zg] _ng]l h_ a^]`^ _ng]l' fZd^ \ZibmZe \hffbmf^gml mh mahl^ _ng]l maZm p^ Zk^

^gmbme^] mh \Zee _khf mahl^ bgo^lmhkl Zm Zgr mbf^ ]nkbg` ik^l\kb[^] i^kbh]l, R^ ]^i^g] hg bgo^lmhkl _ne_beebg` ma^bk \hffbmf^gml pa^g p^ \Zee \ZibmZe _khf ma^f bg

hk]^k _hk mahl^ _ng]l mh \hglnffZm^ bgo^lmf^gml Zg] hma^kpbl^ iZr ma^bk k^eZm^] h[eb`Zmbhgl pa^g ]n^* bg\en]bg` fZgZ`^f^gm _^^l, R^ aZo^ ghm aZ] bgo^lmhkl _Zbe

mh ahghk \ZibmZe \Zeel mh Zgr f^Zgbg`_ne ^qm^gm Zg] Zgr bgo^lmhk maZm ]b] ghm _ng] Z \ZibmZe \Zee phne] [^ ln[c^\m mh aZobg` Z lb`gb_b\Zgm Zfhngm h_ bml ^qblmbg`

bgo^lmf^gm _hk_^bm^] bg maZm _ng]9 ahp^o^k* b_ bgo^lmhkl p^k^ mh _Zbe mh lZmbl_r Z lb`gb_b\Zgm Zfhngm h_ \ZibmZe \Zeel _hk Zgr iZkmb\neZk _ng] hk _ng]l* mahl^ _ng]l \hne]

[^ fZm^kbZeer Zg] Z]o^kl^er Z__^\m^],
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IPQ[T ^U 7^]cT]cb

9gRWP]VT GPcT GXbZ

Oa^ =eZ\dlmhg^ Ang]l ahe] bgo^lmf^gml maZm Zk^ ]^ghfbgZm^] bg ghg+P,N, ]heeZk \nkk^g\b^l maZm fZr [^ Z__^\m^] [r fho^f^gml bg ma^ kZm^ h_ ^q\aZg`^

[^mp^^g ma^ P,N, ]heeZk Zg] ghg+P,N, ]heeZk \nkk^g\b^l, <]]bmbhgZeer* Z ihkmbhg h_ hnk fZgZ`^f^gm _^^l Zk^ ]^ghfbgZm^] bg ghg+P,N, ]heeZk \nkk^g\b^l, R^ ^lmbfZm^

maZm Zl h_ ?^\^f[^k 1/* 0./4 Zg] ?^\^f[^k 1/* 0./3* Z /.$ ]^\ebg^ bg ma^ kZm^ h_ ^q\aZg`^ h_ Zee _hk^b`g \nkk^g\b^l Z`Zbglm ma^ P,N, ]heeZk phne] k^lnem bg ma^

_heehpbg` ]^\ebg^l bg HZgZ`^f^gm A^^l* K^k_hkfZg\^ A^^l* I^m h_ M^eZm^] >hfi^glZmbhg @qi^gl^ Zg] Dgo^lmf^gm Dg\hf^8

8TRT\QTa -+&

,*+0 ,*+/

BP]PVT\T]c
;TTb $P%

ETaU^a\P]RT
;TTb& CTc ^U

GT[PcTS
7^\_T]bPcX^]

9g_T]bT $Q%
>]eTbc\T]c
>]R^\T $Q%

BP]PVT\T]c
;TTb $P%

ETaU^a\P]RT
;TTb& CTc ^U

GT[PcTS
7^\_T]bPcX^]

9g_T]bT $Q%
>]eTbc\T]c
>]R^\T $Q%

$8^[[Pab X] IW^dbP]Sb%

/.$ ?^\ebg^ bg ma^ MZm^ h_ @q\aZg`^ h_ <ee Ahk^b`g

>nkk^g\b^l <`Zbglm ma^ P,N, ?heeZk # /1*/74 # 037*006 # 10*10. # /1*242 # 05.*/7. # 2/*223

&Z' M^ik^l^gml ma^ ZggnZebs^] ^__^\m h_ ma^ /.$ ]^\ebg^,

&[' M^ik^l^gml ma^ k^ihkmbg` ]Zm^ ^__^\m h_ ma^ /.$ ]^\ebg^,

>]cTaTbc GPcT GXbZ

=eZ\dlmhg^ aZl ]^[m h[eb`Zmbhgl iZrZ[e^ maZm Z\\kn^ bgm^k^lm Zm oZkbZ[e^ kZm^l, Dgm^k^lm kZm^ \aZg`^l fZr ma^k^_hk^ Z__^\m ma^ Zfhngm h_ hnk bgm^k^lm iZrf^gml*

_nmnk^ ^Zkgbg`l Zg] \Zla _ehpl, =Zl^] hg hnk ]^[m h[eb`Zmbhgl iZrZ[e^ Zl h_ ?^\^f[^k 1/* 0./4 Zg] ?^\^f[^k 1/* 0./3* p^ ^lmbfZm^ maZm bgm^k^lm ^qi^gl^ k^eZmbg`

mh oZkbZ[e^ kZm^l phne] bg\k^Zl^ hg Zg ZggnZe [Zlbl* bg ma^ ^o^gm bgm^k^lm kZm^l p^k^ mh bg\k^Zl^ [r hg^ i^k\^gmZ`^ ihbgm* Zl _heehpl8

8TRT\QTa -+&

,*+0 ,*+/

$8^[[Pab X] IW^dbP]Sb%

<ggnZebs^] Dg\k^Zl^ bg Dgm^k^lm @qi^gl^ ?n^ mh Z Jg^ K^k\^gmZ`^ Khbgm Dg\k^Zl^ bg Dgm^k^lm MZm^l # 06 # 23

=eZ\dlmhg^ aZl Z ]bo^klb_b^] ihkm_hebh h_ ebjnb] Zll^ml mh f^^m ma^ ebjnb]bmr g^^]l h_ oZkbhnl [nlbg^ll^l, Oabl ihkm_hebh bg\en]^l \Zla* hi^g+^g]^] fhg^r

fZkd^m fnmnZe _ng]l* hi^g+^g]^] [hg] fnmnZe _ng]l* fZkd^mZ[e^ bgo^lmf^gm l^\nkbmb^l* _k^^lmZg]bg` ]^kboZmbo^ \hgmkZ\ml* k^ink\aZl^ Zg] k^o^kl^ k^ink\aZl^

Z`k^^f^gml Zg] hma^k bgo^lmf^gml, D_ bgm^k^lm kZm^l p^k^ mh bg\k^Zl^ [r hg^ i^k\^gmZ`^ ihbgm* p^ ^lmbfZm^ maZm hnk ZggnZebs^] bgo^lmf^gm bg\hf^ phne] ]^\k^Zl^*

h__l^m [r Zg ^lmbfZm^] bg\k^Zl^ bg bgm^k^lm bg\hf^ hg Zg ZggnZe [Zlbl _khf bgm^k^lm hg _ehZmbg` kZm^ Zll^ml* Zl _heehpl8

8TRT\QTa -+&

,*+0 ,*+/

5]]dP[XiTS
8TRaTPbT X]
>]eTbc\T]c

>]R^\T

5]]dP[XiTS
>]RaTPbT X]

>]cTaTbc >]R^\T
Ua^\ ;[^PcX]V

GPcT 5bbTcb

5]]dP[XiTS
8TRaTPbT X]
>]eTbc\T]c

>]R^\T

5]]dP[XiTS
>]RaTPbT X]

>]cTaTbc >]R^\T
Ua^\ ;[^PcX]V

GPcT 5bbTcb

$8^[[Pab X] IW^dbP]Sb%

Jg^ K^k\^gmZ`^ Khbgm Dg\k^Zl^ bg Dgm^k^lm MZm^l # //*11/ # /7*7.. # /2. &Z' # 0.*264

&Z' <l h_ ?^\^f[^k 1/* 0./4 Zg] 0./3* mabl k^ik^l^gml .,0$ Zg] .,.$ h_ hnk ihkm_hebh h_ ebjnb] Zll^ml* k^li^\mbo^er,
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7aTSXc GXbZ

>^kmZbg =eZ\dlmhg^ Ang]l Zg] ma^ Dgo^lm^^ Ang]l Zk^ ln[c^\m mh \^kmZbg bga^k^gm kbldl makhn`a ma^bk bgo^lmf^gml,

Jnk ihkm_hebh h_ ebjnb] Zll^ml \hgmZbg \^kmZbg \k^]bm kbldl bg\en]bg`* [nm ghm ebfbm^] mh* ^qihlnk^ mh ngbglnk^] ]^ihlbml pbma _bgZg\bZe bglmbmnmbhgl* ngl^\nk^]

\hkihkZm^ [hg]l Zg] fhkm`Z`^+[Z\d^] l^\nkbmb^l, Oa^l^ ^qihlnk^l Zk^ Z\mbo^er fhgbmhk^] hg Z \hgmbgnhnl [Zlbl Zg] ihlbmbhgl Zk^ k^Zeeh\Zm^] [Zl^] hg \aZg`^l bg

kbld ikh_be^* fZkd^m hk ^\hghfb\ \hg]bmbhgl,

R^ ^lmbfZm^ maZm hnk ZggnZebs^] bgo^lmf^gm bg\hf^ phne] ]^\k^Zl^* b_ \k^]bm lik^Z]l p^k^ mh bg\k^Zl^ [r hg^ i^k\^gmZ`^ ihbgm* Zl _heehpl8

8TRT\QTa -+&

,*+0 ,*+/

$8^[[Pab X] IW^dbP]Sb%

?^\k^Zl^ bg <ggnZebs^] Dgo^lmf^gm Dg\hf^ ?n^ mh Z Jg^ K^k\^gmZ`^ Khbgm Dg\k^Zl^ bg >k^]bm Nik^Z]l &Z' # 2.*45. # 10*/60

&Z' <l h_ ?^\^f[^k 1/* 0./4 Zg] 0./3* mabl k^ik^l^gml .,7$ Zg] .,6$ h_ hnk ihkm_hebh h_ ebjnb] Zll^ml* k^li^\mbo^er,

>^kmZbg h_ hnk ^gmbmb^l ahe] ]^kboZmbo^ bglmknf^gml maZm \hgmZbg Zg ^e^f^gm h_ kbld bg ma^ ^o^gm maZm ma^ \hngm^kiZkmb^l fZr [^ ngZ[e^ mh f^^m ma^ m^kfl h_ ln\a

Z`k^^f^gml, R^ fbgbfbs^ hnk kbld ^qihlnk^ [r ebfbmbg` ma^ \hngm^kiZkmb^l pbma pab\a p^ ^gm^k bgmh \hgmkZ\ml mh [Zgdl Zg] bgo^lmf^gm [Zgdl pah f^^m ^lmZ[ebla^]

\k^]bm Zg] \ZibmZe `nb]^ebg^l, R^ ]h ghm ^qi^\m Zgr \hngm^kiZkmr mh ]^_Znem hg bml h[eb`Zmbhgl Zg] ma^k^_hk^ ]h ghm ^qi^\m mh bg\nk Zgr ehll ]n^ mh \hngm^kiZkmr

]^_Znem,
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>I9B 2( ;>C5C7>5A HI5I9B9CIH 5C8 HJEEA9B9CI5GN 85I5

>C89M ID 7DCHDA>85I98 ;>C5C7>5A HI5I9B9CIH

M^ihkm h_ Dg]^i^g]^gm M^`blm^k^] Kn[eb\ <\\hngmbg` Abkf /3/

>hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./3 /30

>hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl _hk ma^ T^Zkl @g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 /32

>hglheb]Zm^] NmZm^f^gml h_ >hfik^a^glbo^ Dg\hf^ _hk ma^ T^Zkl @g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 /33

>hglheb]Zm^] NmZm^f^gml h_ >aZg`^l bg KZkmg^kl� >ZibmZe _hk ma^ T^Zkl @g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 /34

>hglheb]Zm^] NmZm^f^gml h_ >Zla Aehpl _hk ma^ T^Zkl @g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 /37

Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml /4/

/3.



IPQ[T ^U 7^]cT]cb

GT_^ac ^U >]ST_T]ST]c GTVXbcTaTS EdQ[XR 5RR^d]cX]V ;Xa\

Oh ma^ B^g^kZe KZkmg^k Zg] Pgbmahe]^kl h_ Oa^ =eZ\dlmhg^ Bkhni G,K,8

R^ aZo^ Zn]bm^] ma^ Z\\hfiZgrbg` \hglheb]Zm^] lmZm^f^gml h_ _bgZg\bZe \hg]bmbhg h_ Oa^ =eZ\dlmhg^ Bkhni G,K, Zg] ln[lb]bZkb^l &|=eZ\dlmhg^}' Zl h_

?^\^f[^k 1/* 0./4 Zg] 0./3* Zg] ma^ k^eZm^] \hglheb]Zm^] lmZm^f^gml h_ hi^kZmbhgl* \hfik^a^glbo^ bg\hf^* \aZg`^l bg iZkmg^kl� \ZibmZe* Zg] \Zla _ehpl _hk ^Z\a h_

ma^ mak^^ r^Zkl bg ma^ i^kbh] ^g]^] ?^\^f[^k 1/* 0./4, R^ Zelh aZo^ Zn]bm^] =eZ\dlmhg^�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` Zl h_ ?^\^f[^k 1/* 0./4* [Zl^]

hg \kbm^kbZ ^lmZ[ebla^] bg 9V\MZVIT 3WV\ZWT d 9V\MOZI\ML 6ZIUM_WZS #+)*,$ blln^] [r ma^ >hffbmm^^ h_ Nihglhkbg` Jk`ZgbsZmbhgl h_ ma^ Ok^Z]pZr >hffbllbhg,

=eZ\dlmhg^�l fZgZ`^f^gm bl k^lihglb[e^ _hk ma^l^ _bgZg\bZe lmZm^f^gml* _hk fZbgmZbgbg` ^__^\mbo^ bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg`* Zg] _hk bml Zll^llf^gm h_

ma^ ^__^\mbo^g^ll h_ bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg`* bg\en]^] bg ma^ Z\\hfiZgrbg` HZgZ`^f^gm�l M^ihkm hg Dgm^kgZe >hgmkhe ho^k AbgZg\bZe M^ihkmbg`,

Jnk k^lihglb[bebmr bl mh ^qik^ll Zg hibgbhg hg ma^l^ _bgZg\bZe lmZm^f^gml Zg] Zg hibgbhg hg =eZ\dlmhg^�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` [Zl^] hg hnk

Zn]bml,

R^ \hg]n\m^] hnk Zn]bml bg Z\\hk]Zg\^ pbma ma^ lmZg]Zk]l h_ ma^ Kn[eb\ >hfiZgr <\\hngmbg` Jo^klb`am =hZk] &Pgbm^] NmZm^l', Oahl^ lmZg]Zk]l k^jnbk^ maZm

p^ ieZg Zg] i^k_hkf ma^ Zn]bm mh h[mZbg k^ZlhgZ[e^ ZllnkZg\^ Z[hnm pa^ma^k ma^ _bgZg\bZe lmZm^f^gml Zk^ _k^^ h_ fZm^kbZe fbllmZm^f^gm Zg] pa^ma^k ^__^\mbo^

bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` pZl fZbgmZbg^] bg Zee fZm^kbZe k^li^\ml, Jnk Zn]bml h_ ma^ _bgZg\bZe lmZm^f^gml bg\en]^] ^qZfbgbg`* hg Z m^lm [Zlbl* ^ob]^g\^

lniihkmbg` ma^ Zfhngml Zg] ]bl\ehlnk^l bg ma^ _bgZg\bZe lmZm^f^gml* Zll^llbg` ma^ Z\\hngmbg` ikbg\bie^l nl^] Zg] lb`gb_b\Zgm ^lmbfZm^l fZ]^ [r fZgZ`^f^gm* Zg]

^oZenZmbg` ma^ ho^kZee _bgZg\bZe lmZm^f^gm ik^l^gmZmbhg, Jnk Zn]bm h_ bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` bg\en]^] h[mZbgbg` Zg ng]^klmZg]bg` h_ bgm^kgZe \hgmkhe

ho^k _bgZg\bZe k^ihkmbg`* Zll^llbg` ma^ kbld maZm Z fZm^kbZe p^Zdg^ll ^qblml* Zg] m^lmbg` Zg] ^oZenZmbg` ma^ ]^lb`g Zg] hi^kZmbg` ^__^\mbo^g^ll h_ bgm^kgZe \hgmkhe

[Zl^] hg ma^ Zll^ll^] kbld, Jnk Zn]bml Zelh bg\en]^] i^k_hkfbg` ln\a hma^k ikh\^]nk^l Zl p^ \hglb]^k^] g^\^llZkr bg ma^ \bk\nflmZg\^l, R^ [^eb^o^ maZm hnk Zn]bml

ikhob]^ Z k^ZlhgZ[e^ [Zlbl _hk hnk hibgbhgl,

< \hfiZgr�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` bl Z ikh\^ll ]^lb`g^] [r* hk ng]^k ma^ lni^koblbhg h_* ma^ \hfiZgr�l ikbg\biZe ^q^\nmbo^ Zg] ikbg\biZe

_bgZg\bZe h__b\^kl* hk i^klhgl i^k_hkfbg` lbfbeZk _ng\mbhgl* Zg] ^__^\m^] [r ma^ \hfiZgr�l [hZk] h_ ]bk^\mhkl* fZgZ`^f^gm* Zg] hma^k i^klhgg^e mh ikhob]^

k^ZlhgZ[e^ ZllnkZg\^ k^`Zk]bg` ma^ k^ebZ[bebmr h_ _bgZg\bZe k^ihkmbg` Zg] ma^ ik^iZkZmbhg h_ _bgZg\bZe lmZm^f^gml _hk ^qm^kgZe inkihl^l bg Z\\hk]Zg\^ pbma `^g^kZeer

Z\\^im^] Z\\hngmbg` ikbg\bie^l, < \hfiZgr�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` bg\en]^l mahl^ iheb\b^l Zg] ikh\^]nk^l maZm &/' i^kmZbg mh ma^ fZbgm^gZg\^ h_

k^\hk]l maZm* bg k^ZlhgZ[e^ ]^mZbe* Z\\nkZm^er Zg] _Zbker k^_e^\m ma^ mkZglZ\mbhgl Zg] ]blihlbmbhgl h_ ma^ Zll^ml h_ ma^ \hfiZgr9 &0' ikhob]^ k^ZlhgZ[e^ ZllnkZg\^ maZm

mkZglZ\mbhgl Zk^ k^\hk]^] Zl g^\^llZkr mh i^kfbm ik^iZkZmbhg h_ _bgZg\bZe lmZm^f^gml bg Z\\hk]Zg\^ pbma `^g^kZeer Z\\^im^] Z\\hngmbg` ikbg\bie^l* Zg] maZm k^\^biml

Zg] ^qi^g]bmnk^l h_ ma^ \hfiZgr Zk^ [^bg` fZ]^ hger bg Z\\hk]Zg\^ pbma ZnmahkbsZmbhgl h_ fZgZ`^f^gm Zg] ]bk^\mhkl h_ ma^ \hfiZgr9 Zg] &1' ikhob]^ k^ZlhgZ[e^

ZllnkZg\^ k^`Zk]bg` ik^o^gmbhg hk mbf^er ]^m^\mbhg h_ ngZnmahkbs^] Z\jnblbmbhg* nl^* hk ]blihlbmbhg h_ ma^ \hfiZgr�l Zll^ml maZm \hne] aZo^ Z fZm^kbZe ^__^\m hg ma^

_bgZg\bZe lmZm^f^gml,

=^\Znl^ h_ ma^ bga^k^gm ebfbmZmbhgl h_ bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg`* bg\en]bg` ma^ ihllb[bebmr h_ \heenlbhg hk bfikhi^k fZgZ`^f^gm ho^kkb]^ h_

\hgmkhel* fZm^kbZe fbllmZm^f^gml ]n^ mh ^kkhk hk _kZn] fZr ghm [^ ik^o^gm^] hk ]^m^\m^] hg Z mbf^er [Zlbl, <elh* ikhc^\mbhgl h_ Zgr ^oZenZmbhg h_ ma^ ^__^\mbo^g^ll h_

ma^ bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` mh _nmnk^ i^kbh]l Zk^ ln[c^\m mh ma^ kbld maZm ma^ \hgmkhel fZr [^\hf^ bgZ]^jnZm^ [^\Znl^ h_ \aZg`^l bg \hg]bmbhgl* hk

maZm ma^ ]^`k^^ h_ \hfiebZg\^ pbma ma^ iheb\b^l hk ikh\^]nk^l fZr ]^m^kbhkZm^,

Dg hnk hibgbhg* ma^ \hglheb]Zm^] _bgZg\bZe lmZm^f^gml k^_^kk^] mh Z[ho^ ik^l^gm _Zbker* bg Zee fZm^kbZe k^li^\ml* ma^ _bgZg\bZe ihlbmbhg h_ Oa^ =eZ\dlmhg^ Bkhni

G,K, Zg] ln[lb]bZkb^l Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./3* Zg] ma^ k^lneml h_ ma^bk hi^kZmbhgl Zg] ma^bk \Zla _ehpl _hk ^Z\a h_ ma^ mak^^ r^Zkl bg ma^ i^kbh] ^g]^]

?^\^f[^k 1/* 0./4* bg \hg_hkfbmr pbma Z\\hngmbg` ikbg\bie^l `^g^kZeer Z\\^im^] bg ma^ Pgbm^] NmZm^l h_ <f^kb\Z, <elh* bg hnk hibgbhg* =eZ\dlmhg^ fZbgmZbg^]* bg

Zee fZm^kbZe k^li^\ml* ^__^\mbo^ bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` Zl h_ ?^\^f[^k 1/* 0./4* [Zl^] hg ma^ \kbm^kbZ ^lmZ[ebla^] bg 9V\MZVIT 3WV\ZWT d 9V\MOZI\ML

6ZIUM_WZS #+)*,$ blln^] [r ma^ >hffbmm^^ h_ Nihglhkbg` Jk`ZgbsZmbhgl h_ ma^ Ok^Z]pZr >hffbllbhg '

([( 45=@9EE5 " E@F385 ==A

I^p Thkd* I^p Thkd

A^[knZkr 02* 0./5
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

7^]b^[XSPcTS HcPcT\T]cb ^U ;X]P]RXP[ 7^]SXcX^]

$8^[[Pab X] IW^dbP]Sb& 9gRT_c J]Xc 8PcP%

8TRT\QTa -+&
,*+0

8TRT\QTa -+&
,*+/

5bbTcb

>Zla Zg] >Zla @jnboZe^gml # /*615*031 # /*615*102

>Zla C^e] [r =eZ\dlmhg^ Ang]l Zg] Jma^k /*..3*/4/ 365*/10

Dgo^lmf^gml &bg\en]bg` Zll^ml ie^]`^] h_ #//7*/17 Zg] #42*313 Zm ?^\^f[^k 1/* 0./4 Zg] ?^\^f[^k 1/* 0./3*

k^li^\mbo^er' /5*472*753 /2*102*.75

<\\hngml M^\^boZ[e^ 550*473 4/1*/31

M^o^kl^ M^ink\aZl^ <`k^^f^gml //6*273 0.2*671

?n^ _khf <__bebZm^l /*220*156 /*02.*575

DgmZg`b[e^ <ll^ml* I^m 040*4.2 123*325

Bhh]pbee /*5/6*3/7 /*5/6*3/7

Jma^k <ll^ml 042*566 155*/67

?^_^kk^] OZq <ll^ml /*064*247 /*055*207

I^cP[ 5bbTcb # 04*2.1*115 # 00*304*.6.

AXPQX[XcXTb P]S EPac]Tabm 7P_XcP[

GhZgl KZrZ[e^ # 6*644*144 # 4*//4*525

?n^ mh <__bebZm^l /*10/*550 /*060*5..

<\\kn^] >hfi^glZmbhg Zg] =^g^_bml 0*105*540 0*.07*7/6

N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] 0/3*176 /54*445

M^ink\aZl^ <`k^^f^gml 53*102 2.*707

<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l /*.6/*560 426*440

I^cP[ AXPQX[XcXTb /1*666*2.2 /.*073*401

7^\\Xc\T]cb P]S 7^]cX]VT]RXTb

GTSTT\PQ[T C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb /63*17. /61*237

EPac]Tabm 7P_XcP[

IWT 6[PRZbc^]T <a^d_ A(E( EPac]Tabm 7P_XcP[

KZkmg^kl� >ZibmZe &\hffhg ngbml8 421*237*320 blln^] Zg] hnmlmZg]bg` Zl h_ ?^\^f[^k 1/* 0./49 402*23.*/40 blln^]

Zg] hnmlmZg]bg` Zl h_ ?^\^f[^k 1/* 0./3' 4*301*707 4*100*1.5

<\\nfneZm^] Jma^k >hfik^a^glbo^ Dg\hf^ &40*665' &30*3/7'

OhmZe Oa^ =eZ\dlmhg^ Bkhni G,K, KZkmg^kl� >ZibmZe 4*24/*.20 4*047*566

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l 0*206*742 0*2.6*5./

Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l 1*217*315 1*146*3.7

I^cP[ EPac]Tabm 7P_XcP[ /0*107*321 /0*.24*776

I^cP[ AXPQX[XcXTb P]S EPac]Tabm 7P_XcP[ # 04*2.1*115 # 00*304*.6.

\hgmbgn^]z

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

7^]b^[XSPcTS HcPcT\T]cb ^U ;X]P]RXP[ 7^]SXcX^]

$8^[[Pab X] IW^dbP]Sb%

Oa^ _heehpbg` ik^l^gml ma^ ihkmbhg h_ ma^ \hglheb]Zm^] [ZeZg\^l ik^l^gm^] Z[ho^ Zmmkb[nmZ[e^ mh \hglheb]Zm^] =eZ\dlmhg^ Ang]l pab\a Zk^ oZkbZ[e^ bgm^k^lm

^gmbmb^l, Oa^ _heehpbg` Zll^ml fZr hger [^ nl^] mh l^mme^ h[eb`Zmbhgl h_ ma^l^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l Zg] ma^l^ ebZ[bebmb^l Zk^ hger ma^ h[eb`Zmbhgl h_ ma^l^

\hglheb]Zm^] =eZ\dlmhg^ Ang]l Zg] ma^r ]h ghm aZo^ k^\hnkl^ mh ma^ `^g^kZe \k^]bm h_ =eZ\dlmhg^,

8TRT\QTa -+&
,*+0

8TRT\QTa -+&
,*+/

5bbTcb

>Zla C^e] [r =eZ\dlmhg^ Ang]l Zg] Jma^k # 52.*54. # 213*553

Dgo^lmf^gml 4*237*133 2*336*0/4

<\\hngml M^\^boZ[e^ 133*142 /00*.55

?n^ _khf <__bebZm^l 0/*1.. 03*34/

Jma^k <ll^ml 0*4.0 /0*471

I^cP[ 5bbTcb # 5*357*16/ # 3*/32*100

AXPQX[XcXTb

GhZgl KZrZ[e^ # 3*244*222 # 1*1/7*434

?n^ mh <__bebZm^l 50*4.7 17*310

N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] 6/*1.7 36*656

M^ink\aZl^ <`k^^f^gml 44*00/ 1/*2/5

<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l 323*26/ 004*0.1

I^cP[ AXPQX[XcXTb # 4*010*.42 # 1*453*464

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

7^]b^[XSPcTS HcPcT\T]cb ^U D_TaPcX^]b

$8^[[Pab X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP%

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.
GTeT]dTb

HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m # 0*220*753 # 0*320*3.3 # 0*275*030

K^k_hkfZg\^ A^^l
M^Zebs^]

>Zkkb^] Dgm^k^lm /*252*61. 1*0.3*07. 0*23.*.60
Dg\^gmbo^ A^^l /5.*315 /71*016 027*..3

Pgk^Zebs^]
>Zkkb^] Dgm^k^lm 26/*1.2 &/*373*/52' /*5.2*702
Dg\^gmbo^ A^^l 27*44. &4*466' &07*527'

OhmZe K^k_hkfZg\^ A^^l 0*/54*11/ /*574*444 2*152*040

Dgo^lmf^gm Dg\hf^ &Ghll'
M^Zebs^] 056*515 333*/5/ 301*513
Pgk^Zebs^] 55*1/2 &13.*307' /.*043

OhmZe Dgo^lmf^gm Dg\hf^ 134*.3/ 0.2*420 312*...

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 73*502 72*735 47*6.7
Jma^k 32*531 5*560 7*2.3

I^cP[ GTeT]dTb 3*/03*612 2*424*330 5*262*506

9g_T]bTb
>hfi^glZmbhg Zg] =^g^_bml

>hfi^glZmbhg /*113*2.6 /*504*/7/ /*646*646
K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]
>Zkkb^] Dgm^k^lm 233*732 571*6./ 6/3*421
Dg\^gmbo^ A^^l 56*.74 63*723 //.*.77

Pgk^Zebs^]
>Zkkb^] Dgm^k^lm 1/0*616 &1/0*474' 157*.15
Dg\^gmbo^ A^^l 0/*/12 &0*27.' &/7*054'

OhmZe >hfi^glZmbhg Zg] =^g^_bml 0*0.1*21. 0*07.*53/ 1*/32*15/
B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k 30.*1.7 354*/.1 327*241
Dgm^k^lm @qi^gl^ /30*432 /22*300 /0/*302
Ang] @qi^gl^l 30*/6/ 57*277 1.*276

I^cP[ 9g_T]bTb 0*706*352 1*.7.*653 1*633*634

DcWTa >]R^\T
M^o^klZe h_ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr { 60*5.5 {
I^m BZbgl _khf Ang] Dgo^lmf^gm <\mbobmb^l /62*53. /54*142 135*632

I^cP[ DcWTa >]R^\T /62*53. 037*.5/ 135*632

>]R^\T 6TU^aT Ea^eXbX^] U^a IPgTb 0*160*./. /*6/2*526 1*764*504
Ea^eXbX^] U^a IPgTb /10*140 /7.*176 07/*/51

CTc >]R^\T 0*027*426 /*402*13. 1*473*331
CTc >]R^\T 5ccaXQdcPQ[T c^ GTSTT\PQ[T C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb 1*755 //*/23 52*572
CTc >]R^\T 5ccaXQdcPQ[T c^ C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb 024*/30 0/7*7.. 113*.5.
CTc >]R^\T 5ccaXQdcPQ[T c^ C^]'7^]ca^[[X]V >]cTaTbcb X] 6[PRZbc^]T =^[SX]Vb 74.*062 461*3/4 /*5./*/..

CTc >]R^\T 5ccaXQdcPQ[T c^ IWT 6[PRZbc^]T <a^d_ A(E( # /*.17*013 # 5.7*567 # /*362*367

CTc >]R^\T ETa 7^\\^] J]Xc
>hffhg Pgbml* =Zlb\ # /,4. # /,/0 # 0,4.

>hffhg Pgbml* ?benm^] # /,34 # /,.2 # 0,36

LTXVWcTS'5eTaPVT 7^\\^] J]Xcb DdcbcP]SX]V
>hffhg Pgbml* =Zlb\ 427*253*042 412*115*/57 4.6*6.1*///

>hffhg Pgbml* ?benm^] /*/73*//2*37. /*/66*.63*2// 4/1*/54*2.3

GTeT]dTb 9Pa]TS Ua^\ 5UUX[XPcTb
HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m # /63*547 # 0/.*450 # 105*/12

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

7^]b^[XSPcTS HcPcT\T]cb ^U 7^\_aTWT]bXeT >]R^\T

$8^[[Pab X] IW^dbP]Sb%

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

I^m Dg\hf^ #0*027*426 # /*402*13. # 1*473*331

Jma^k >hfik^a^glbo^ Ghll* I^m h_ OZq { >nkk^g\r OkZgleZmbhg <]cnlmf^gm &00*/72' &27*016' &35*702'

>hfik^a^glbo^ Dg\hf^ 0*005*232 /*353*//0 1*415*407

G^ll8

>hfik^a^glbo^ Dg\hf^ <mmkb[nmZ[e^ mh M^]^^fZ[e^ Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l 1*755 //*/23 52*572

>hfik^a^glbo^ Dg\hf^ <mmkb[nmZ[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l 012*104 0.0*1/6 1./*255

>hfik^a^glbo^ Dg\hf^ <mmkb[nmZ[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l 74.*062 461*3/4 /*5./*/..

>hfik^a^glbo^ Dg\hf^ <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, #/*.06*645 # 456*/11 # /*34.*036

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

7^]b^[XSPcTS HcPcT\T]c ^U 7WP]VTb X] EPac]Tabm 7P_XcP[

$8^[[Pab X] IW^dbP]Sb& 9gRT_c J]Xc 8PcP%

IWT 6[PRZbc^]T <a^d_ A(E(

7^\\^]
J]Xcb

EPac]Tabm
7P_XcP[

5__a^'
_aXPcTS

EPac]Tabm
7P_XcP[

5RRd\d[PcTS
DcWTa

7^\_aT'
WT]bXeT
>]R^\T
$A^bb% I^cP[

C^]'
7^]ca^[[X]V
>]cTaTbcb X]

7^]b^[XSPcTS
9]cXcXTb

C^]'
7^]ca^[[X]V
>]cTaTbcb X]
6[PRZbc^]T
=^[SX]Vb

I^cP[
EPac]Tabm

7P_XcP[

GTSTT\PQ[T
C^]'

7^]ca^[[X]V
>]cTaTbcb X]

7^]b^[XSPcTS
9]cXcXTb

6P[P]RT Pc 8TRT\QTa -+& ,*+- 350*370*057 # 4*..0*370 # 1..*5.6 # 1*244 # 4*1.4*544 # 0*242*.25 # 1*434*2/4 #/0*205*007 # /*73.*220
<\jnblbmbhg <]cnlmf^gml M^eZmbg` mh >hglheb]Zmbhg h_

>GJ @gmbmb^l { { 6*176 { 6*176 { { 6*176 {
>hglheb]Zmbhg h_ Ang] @gmbmr { { { { { 101*/36 { 101*/36 1.*700
I^m Dg\hf^ { /*362*367 { { /*362*367 113*.5. /*5./*/.. 1*40.*537 52*572
<eeh\Zmbhg h_ Ghll^l h_ >hglheb]Zm^] >GJ @gmbmb^l { { &///*501' { &///*501' ///*501 { { {
>nkk^g\r OkZgleZmbhg <]cnlmf^gm { { { &02*11.' &02*11.' &11*372' { &35*702' {
<eeh\Zmbhg h_ >nkk^g\r OkZgleZmbhg <]cnlmf^gm h_

>hglheb]Zm^] >GJ @gmbmb^l { { &11*372' { &11*372' 11*372 { { {
M^\eZllb_b\Zmbhg h_ >nkk^g\r OkZgleZmbhg <]cnlmf^gm ?n^

mh ?^\hglheb]Zmbhg h_ >GJ @gmbmb^l { &4//' { { &4//' { { &4//' {
>ZibmZe >hgmkb[nmbhgl { { { { { 54.*135 { 54.*135 63/*436
>ZibmZe ?blmkb[nmbhgl { &/*/26*/17' { { &/*/26*/17' &355*.10' &/*0..*235' &0*703*406' &243*740'
OkZgl_^k h_ Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^]

@gmbmb^l { { { { { &/*663' { &/*663' {
Knk\aZl^ h_ Dgm^k^lml _khf >^kmZbg Ihg+>hgmkheebg`

Dgm^k^lm Che]^kl { &4' { { &4' { { &4' {
?^_^kk^] OZq @__^\ml M^lnembg` _khf <\jnblbmbhg h_

Jpg^klabi Dgm^k^lml _khf Ihg+>hgmkheebg` Dgm^k^lm
Che]^kl { 00*760 { { 00*760 { { 00*760 {

@jnbmr+=Zl^] >hfi^glZmbhg { 20/*141 { { 20/*141 { 164*5.1 6.6*.44 {
M^ebgjnbla^] pbma ?^\hglheb]Zmbhg Zg] Gbjnb]Zmbhg h_

KZkmg^klabi { { &60*266' { &60*266' &60' { &60*35.' {
I^m ?^ebo^kr h_ Q^lm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi

Pgbml Zg] =eZ\dlmhg^ >hffhg Pgbml 4*2.5*511 &13*247' { { &13*247' { &561' &14*030' {
@q\^ll OZq =^g^_bml M^eZm^] mh @jnbmr+=Zl^]

>hfi^glZmbhg* I^m { 03*40. { { 03*40. { { 03*40. {
>aZg`^ bg Oa^ =eZ\dlmhg^ Bkhni G,K,�l Jpg^klabi

Dgm^k^lm { 7*.10 { { 7*.10 { &7*.10' { {
>hgo^klbhg h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml mh

=eZ\dlmhg^ >hffhg Pgbml /4*402*621 //5*655 { { //5*655 { &//5*655' { {

6P[P]RT Pc 8TRT\QTa -+& ,*+. 373*402*633 # 4*777*61. # 6/*1./ # &0.*642' # 5*.4.*045 # 1*2/3*134 # 2*2/4*.5. #/2*67/*471 # 0*22/*632

\hgmbgn^]z

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

7^]b^[XSPcTS HcPcT\T]c ^U 7WP]VTb X] EPac]Tabm 7P_XcP[

$8^[[Pab X] IW^dbP]Sb& 9gRT_c J]Xc 8PcP%

IWT 6[PRZbc^]T <a^d_ A(E(

7^\\^]
J]Xcb

EPac]Tabm
7P_XcP[

5__a^'
_aXPcTS

EPac]Tabm
7P_XcP[

5RRd\d[PcTS
DcWTa

7^\_aT'
WT]bXeT
$A^bb% I^cP[

C^]'
7^]ca^[[X]V
>]cTaTbcb X]

7^]b^[XSPcTS
9]cXcXTb

C^]'
7^]ca^[[X]V
>]cTaTbcb X]
6[PRZbc^]T
=^[SX]Vb

I^cP[
EPac]Tabm

7P_XcP[

GTSTT\PQ[T
C^]'

7^]ca^[[X]V
>]cTaTbcb X]

7^]b^[XSPcTS
9]cXcXTb

6P[P]RT Pc 8TRT\QTa -+& ,*+. 373*402*633 # 4*777*61. # 6/*1./ # &0.*642' # 5*.4.*045 # 1*2/3*134 # 2*2/4*.5. #/2*67/*471 # 0*22/*632
?^\hglheb]Zmbhg h_ >GJl Zg] Ang]l hg <]himbhg h_ <NP

0./3+.0 { { &7.*706' { &7.*706' &/*..0*506' { &/*.71*434' &0*036*067'
<]cnlmf^gm mh <iikhikbZm^] KZkmg^kl� >ZibmZe hg

<]himbhg h_ <NP 0./2+/1 { { 7*405 { 7*405 { { 7*405 {
I^m Dg\hf^ { 5.7*567 { { 5.7*567 0/7*7.. 461*3/4 /*4/1*0.3 //*/23
>nkk^g\r OkZgleZmbhg <]cnlmf^gm { { { &1/*433' &1/*433' &17*253' { &5/*/1.' {
>ZibmZe >hgmkb[nmbhgl { { { { { 27/*234 { 27/*234 0*135
>ZibmZe ?blmkb[nmbhgl { &/*6/0*4.0' { { &/*6/0*4.0' &441*314' &/*462*522' &2*/4.*660' &/1*4.6'
?blmkb[nmbhgl <llh\bZm^] pbma ma^ Nibg+J__ { &010*.12' { { &010*.12' { &/13*0.2' &145*016' {
OkZgl_^k h_ Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^]

@gmbmb^l { { { { { &/0*050' { &/0*050' {
?^_^kk^] OZq @__^\ml M^lnembg` _khf <\jnblbmbhg h_

Jpg^klabi Dgm^k^lml _khf Ihg+>hgmkheebg` Dgm^k^lm
Che]^kl { 43*.05 { { 43*.05 { { 43*.05 {

@jnbmr+=Zl^] >hfi^glZmbhg { 134*22. { { 134*22. { 1/3*220 45/*660 {
I^m ?^ebo^kr h_ Q^lm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi

Pgbml Zg] =eZ\dlmhg^ >hffhg Pgbml /0*/6.*5.1 &37*/06' { { &37*/06' { &/*7.1' &4/*.1/' {
@q\^ll OZq =^g^_bml M^eZm^] mh @jnbmr+=Zl^]

>hfi^glZmbhg* I^m { 5.*1/5 { { 5.*1/5 { { 5.*1/5 {
>aZg`^ bg Oa^ =eZ\dlmhg^ Bkhni G,K,�l Jpg^klabi

Dgm^k^lm { 70*563 { { 70*563 { &70*563' { {
>hgo^klbhg h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml mh

=eZ\dlmhg^ >hffhg Pgbml /4*422*4.2 /1/*661 { { /1/*661 { &/1/*661' { {

6P[P]RT Pc 8TRT\QTa -+& ,*+/ 402*23.*/40 # 4*100*1.5 # { # &30*3/7' # 4*047*566 # 0*2.6*5./ # 1*146*3.7 #/0*.24*776 # /61*237

\hgmbgn^]z

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

7^]b^[XSPcTS HcPcT\T]c ^U 7WP]VTb X] EPac]Tabm 7P_XcP[

$8^[[Pab X] IW^dbP]Sb& 9gRT_c J]Xc 8PcP%

IWT 6[PRZbc^]T <a^d_ A(E(

7^\\^]
J]Xcb

EPac]Tabm
7P_XcP[

5RRd\d[PcTS
DcWTa

7^\_aT'
WT]bXeT
$A^bb% I^cP[

C^]'
7^]ca^[[X]V
>]cTaTbcb X]

7^]b^[XSPcTS
9]cXcXTb

C^]'
7^]ca^[[X]V
>]cTaTbcb X]
6[PRZbc^]T
=^[SX]Vb

I^cP[
EPac]Tabm

7P_XcP[

GTSTT\PQ[T
C^]'

7^]ca^[[X]V
>]cTaTbcb X]
7^]b^[XSPcTS

9]cXcXTb
6P[P]RT Pc 8TRT\QTa -+& ,*+/ 402*23.*/40 # 4*100*1.5 # &30*3/7' # 4*047*566 # 0*2.6*5./ # 1*146*3.7 #/0*.24*776 # /61*237

I^m Dg\hf^ { /*.17*013 { /*.17*013 024*/30 74.*062 0*023*45/ 1*755
>nkk^g\r OkZgleZmbhg <]cnlmf^gm { { &/.*146' &/.*146' &//*604' { &00*/72' {
>ZibmZe >hgmkb[nmbhgl { { { { 102*41. { 102*41. /3*...
>ZibmZe ?blmkb[nmbhgl { &/*.46*./5' { &/*.46*./5' &31.*2/3' &73.*430' &0*327*.62' &/5*.24'
OkZgl_^k h_ Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l { { { { &6*056' { &6*056' {
?^_^kk^] OZq @__^\ml M^lnembg` _khf <\jnblbmbhg h_ Jpg^klabi Dgm^k^lml

_khf Ihg+>hgmkheebg` Dgm^k^lm Che]^kl { 3*147 { 3*147 { { 3*147 {
@jnbmr+=Zl^] >hfi^glZmbhg { /44*0.4 { /44*0.4 { /25*626 1/2*.32 {
I^m ?^ebo^kr h_ Q^lm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg]

=eZ\dlmhg^ >hffhg Pgbml 4*02/*060 &04*350' { &04*350' { &/*.3/' &05*401' {
>aZg`^ bg Oa^ =eZ\dlmhg^ Bkhni G,K,�l Jpg^klabi Dgm^k^lm { 5*66/ { 5*66/ { &5*66/' { {
>hgo^klbhg h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml mh =eZ\dlmhg^

>hffhg Pgbml /0*546*.76 55*30. { 55*30. { &55*30.' { {

6P[P]RT Pc 8TRT\QTa -+& ,*+0 421*237*320 # 4*301*707 # &40*665' # 4*24/*.20 # 0*206*742 # 1*217*315 #/0*107*321 # /63*17.

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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I^m Dg\hf^ # 0*027*426 # /*402*13. # 1*473*331
<]cnlmf^gml mh M^\hg\be^ I^m Dg\hf^ mh I^m >Zla Kkhob]^] [r &Pl^] Dg' Ji^kZmbg` <\mbobmb^l

Pgk^Zebs^] &<iik^\bZmbhg' ?^ik^\bZmbhg hg Dgo^lmf^gml <eeh\Z[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l &04/*116' 134*/5. &21.*516'
I^m M^Zebs^] BZbgl hg Dgo^lmf^gml &0*.01*3.1' &2*/0/*..1' &1*121*413'
>aZg`^l bg Pgk^Zebs^] Ghll^l hg Dgo^lmf^gml <eeh\Z[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, /7*50/ 143*672 61*/2.
Ihg+>Zla K^k_hkfZg\^ A^^l &1.3*337' /*17/*724 &/*1/5*5.5'
Ihg+>Zla K^k_hkfZg\^ A^^ >hfi^glZmbhg 646*.00 342*34. /*063*3.1
@jnbmr+=Zl^] >hfi^glZmbhg @qi^gl^ 101*43/ 407*420 512*511
@q\^ll OZq =^g^_bml M^eZm^] mh @jnbmr+=Zl^] >hfi^glZmbhg { &5.*1/6' &03*424'
<fhkmbsZmbhg h_ DgmZg`b[e^l 60*721 /./*215 /./*7/3
Jma^k Ihg+>Zla <fhngml Dg\en]^] bg I^m Dg\hf^ /4*5// /22*435 /0/*6.6

>Zla Aehpl ?n^ mh >aZg`^l bg Ji^kZmbg` <ll^ml Zg] GbZ[bebmb^l
>Zla C^e] [r =eZ\dlmhg^ Ang]l Zg] Jma^k &230*/.6' /*00.*737 &17.*.70'
>Zla M^ebgjnbla^] pbma ?^\hglheb]Zmbhg Zg] Gbjnb]Zmbhg h_ KZkmg^klabi { &220*15.' &254*311'
<\\hngml M^\^boZ[e^ 65*.52 &0/1*5.4' 007*11/
M^o^kl^ M^ink\aZl^ <`k^^f^gml 64*176 &0.2*671' /26*762
?n^ _khf <__bebZm^l &35*7.5' &75*265' 007*615
Jma^k <ll^ml 77*/.6 &/27*510' &60*67.'
<\\kn^] >hfi^glZmbhg Zg] =^g^_bml &350*6/2' &7/5*206' &614*630'
N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] 20*54/ 74*56. &/22*161'
<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l &0/2*43/' &252*430' &1.3*756'
M^ink\aZl^ <`k^^f^gml 12*064 //*./0 &103*/77'
?n^ mh <__bebZm^l 17*.13 &/.0*625' 13*3.2
Dgo^lmf^gml Knk\aZl^] &6*576*136' &5*715*//2' &/.*757*624'
>Zla Kkh\^^]l _khf NZe^ h_ Dgo^lmf^gml 6*/73*372 /.*40/*/64 /1*426*/6.

I^m >Zla Kkhob]^] [r &Pl^] bg' Ji^kZmbg` <\mbobmb^l &32/*064' 0*175*.21 /*432*767

>]eTbcX]V 5RcXeXcXTb
Knk\aZl^ h_ Ankgbmnk^* @jnbif^gm Zg] G^Zl^ahe] Dfikho^f^gml &0/*604' &37*025' &1.*05/'
>aZg`^l bg M^lmkb\m^] >Zla &5*/3.' 3*621 3*624

I^m >Zla Pl^] bg Dgo^lmbg` <\mbobmb^l &06*754' &31*2.2' &02*203'

\hgmbgn^]z

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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?blmkb[nmbhgl mh Ihg+>hgmkheebg` Dgm^k^lm Che]^kl bg >hglheb]Zm^] @gmbmb^l # &311*703' # &455*//.' # &760*2.3'
>hgmkb[nmbhgl _khf Ihg+>hgmkheebg` Dgm^k^lm Che]^kl bg >hglheb]Zm^] @gmbmb^l 107*..3 257*456 /*34.*/61
Knk\aZl^ h_ Dgm^k^lml _khf >^kmZbg Ihg+>hgmkheebg` Dgm^k^lm Che]^kl { { &4'
>Zla M^ebgjnbla^] bg >hgcng\mbhg pbma ma^ Nibg+J__ { &33*2/0' {
KZrf^gml Pg]^k OZq M^\^boZ[e^ <`k^^f^gm &56*763' &62*262' &64*511'
I^m ?^ebo^kr h_ Q^lm^] >hffhg Pgbml Zg] M^ink\aZl^ h_ >hffhg Zg] Che]bg`l Pgbml &05*401' &4/*.1/' &14*030'
@q\^ll OZq =^g^_bml M^eZm^] mh @jnbmr+=Zl^] >hfi^glZmbhg { 5.*1/6 03*424
Kkh\^^]l _khf GhZgl KZrZ[e^ 1*10/*.6/ 0*201*4/2 0*413*32.
M^iZrf^gm Zg] M^ink\aZl^ h_ GhZgl KZrZ[e^ &20.*5/2' &3/5*407' &/*6/5*062'
?blmkb[nmbhgl mh Pgbmahe]^kl &0*./6*447' &1*275*124' &0*126*374'

I^m >Zla Kkhob]^] [r &Pl^] bg' AbgZg\bg` <\mbobmb^l 35.*/5. &/*7/7*2.0' &/*.27*7.5'

@__^\m h_ @q\aZg`^ MZm^ >aZg`^l hg >Zla Zg] >Zla @jnboZe^gml 0/ 4/3 &/61'

CTc >]RaTPbT $8TRaTPbT% X] 7PbW P]S 7PbW 9`dXeP[T]cb &5/' 202*630 36.*252
>Zla Zg] >Zla @jnboZe^gml* =^`bggbg` h_ K^kbh] /*615*102 /*2/0*250 61/*776

>Zla Zg] >Zla @jnboZe^gml* @g] h_ K^kbh] # /*615*031 # /*615*102 # /*2/0*250

Hd__[T\T]cP[ 8XbR[^bdaT ^U 7PbW ;[^fb >]U^a\PcX^]
KZrf^gml _hk Dgm^k^lm # /3/*726 # /04*/45 # //4*074

KZrf^gml _hk Dg\hf^ OZq^l # 43*57. # //3*6/2 # 014*5/6

Hd__[T\T]cP[ 8XbR[^bdaT ^U C^]'7PbW >]eTbcX]V P]S ;X]P]RX]V 5RcXeXcXTb
Ihg+>Zla >hgmkb[nmbhgl _khf Ihg+>hgmkheebg` Dgm^k^lm Che]^kl # /*/33 # 0*055 # 25*461

Ihg+>Zla ?blmkb[nmbhgl mh Ihg+>hgmkheebg` Dgm^k^lm Che]^kl # &/1*314' # &12' # &4.*367'

I^m <ll^ml <llh\bZm^] pbma ma^ Nibg+J__ # { # &1//*604' # {

I^m <\mbobmb^l M^eZm^] mh >ZibmZe OkZglZ\mbhgl h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l # { # &073' # /4*/6/

I^m <ll^ml M^eZm^] mh ma^ >hglheb]Zmbhg h_ >GJ Q^ab\e^l # { # { # 6*176

I^m <ll^ml M^eZm^] mh ma^ >hglheb]Zmbhg h_ >^kmZbg Ang] @gmbmb^l # { # { # 132*.6.

Ihm^l DllnZg\^ >hlml # 3*27/ # 3*047 # 2*153

OkZgl_^k h_ Dgm^k^lml mh Ihg+>hgmkheebg` Dgm^k^lm Che]^kl # &6*056' # &/0*050' # &/*663'

>aZg`^ bg Oa^ =eZ\dlmhg^ Bkhni G,K,�l Jpg^klabi Dgm^k^lm # 5*66/ # 70*563 # 7*.10

I^m N^mme^f^gm h_ Q^lm^] >hffhg Pgbml # /./*676 # /17*72/ # 47*204

>hgo^klbhg h_ =eZ\dlmhg^ Che]bg`l Pgbml mh >hffhg Pgbml # 55*30. # /1/*661 # //5*655

<\jnblbmbhg h_ Jpg^klabi Dgm^k^lml _khf Ihg+>hgmkheebg` Dgm^k^lm Che]^kl
?^_^kk^] OZq <ll^m # &37*1.2' # &/73*07/' # &/.3*464'

?n^ mh <__bebZm^l # 31*713 # /1.*042 # 60*5.2

KZkmg^kl� >ZibmZe # 3*147 # 43*.05 # 00*760

N^^ ghm^l mh \hglheb]Zm^] _bgZg\bZe lmZm^f^gml,
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+( DG<5C>O5I>DC

Oa^ =eZ\dlmhg^ Bkhni G,K,* mh`^ma^k pbma bml ln[lb]bZkb^l &|=eZ\dlmhg^} hk ma^ |KZkmg^klabi}'* bl Z e^Z]bg` `eh[Ze fZgZ`^k h_ ikboZm^ \ZibmZe, Oa^ Zem^kgZmbo^

Zll^m fZgZ`^f^gm [nlbg^ll bg\en]^l ma^ fZgZ`^f^gm h_ ikboZm^ ^jnbmr _ng]l* k^Ze ^lmZm^ _ng]l* k^Ze ^lmZm^ bgo^lmf^gm mknlml &|M@DOl}'* _ng]l h_ a^]`^ _ng]l* a^]`^

_ng]l* \k^]bm+_h\nl^] _ng]l* \heeZm^kZebs^] ehZg h[eb`Zmbhg &|>GJ}' o^ab\e^l* l^iZkZm^er fZgZ`^] Z\\hngml Zg] k^`blm^k^] bgo^lmf^gm \hfiZgb^l &\hee^\mbo^er

k^_^kk^] mh Zl ma^ |=eZ\dlmhg^ Ang]l}', =eZ\dlmhg^�l [nlbg^ll bl hk`Zgbs^] bgmh _hnk l^`f^gml8 ikboZm^ ^jnbmr* k^Ze ^lmZm^* a^]`^ _ng] lhenmbhgl Zg] \k^]bm,

Oa^ KZkmg^klabi pZl _hkf^] Zl Z ?^eZpZk^ ebfbm^] iZkmg^klabi hg HZk\a /0* 0..5, Oa^ KZkmg^klabi bl fZgZ`^] Zg] hi^kZm^] [r bml `^g^kZe iZkmg^k*

=eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,* pab\a bl bg mnkg paheer hpg^] Zg] \hgmkhee^] [r hg^ h_ =eZ\dlmhg^�l _hng]^kl* Nm^ia^g <, N\apZksfZg &ma^ |Ahng]^k}'*

Zg] =eZ\dlmhg^�l hma^k l^gbhk fZgZ`bg` ]bk^\mhkl, Oa^ Z\mbobmb^l h_ ma^ KZkmg^klabi Zk^ \hg]n\m^] makhn`a bml ahe]bg` iZkmg^klabil8 =eZ\dlmhg^ Che]bg`l D G,K,*

=eZ\dlmhg^ Che]bg`l <D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] =eZ\dlmhg^ Che]bg`l DQ G,K, &\hee^\mbo^er* |=eZ\dlmhg^ Che]bg`l}*

|=eZ\dlmhg^ Che]bg`l KZkmg^klabil} hk ma^ |Che]bg` KZkmg^klabil}', Oa^ KZkmg^klabi* makhn`a bml paheer hpg^] ln[lb]bZkb^l* bl ma^ lhe^ `^g^kZe iZkmg^k bg ^Z\a h_

ma^l^ Che]bg` KZkmg^klabil,

B^g^kZeer* ahe]^kl h_ ma^ ebfbm^] iZkmg^k bgm^k^lml bg ma^ Che]bg` KZkmg^klabil fZr* _hnk mbf^l ^Z\a r^Zk* ^q\aZg`^ ma^bk ebfbm^] iZkmg^klabi bgm^k^lml

&|KZkmg^klabi Pgbml}' _hk =eZ\dlmhg^ \hffhg ngbml* hg Z hg^+mh+hg^ [Zlbl* ^q\aZg`bg` hg^ KZkmg^klabi Pgbm _khf ^Z\a h_ ma^ Che]bg` KZkmg^klabil _hk hg^

=eZ\dlmhg^ \hffhg ngbm,

,( HJBB5GN D; H><C>;>75CI 577DJCI>C< EDA>7>9H

6PbXb ^U EaTbT]cPcX^]

Oa^ Z\\hfiZgrbg` \hglheb]Zm^] _bgZg\bZe lmZm^f^gml h_ ma^ KZkmg^klabi aZo^ [^^g ik^iZk^] bg Z\\hk]Zg\^ pbma Z\\hngmbg` ikbg\bie^l `^g^kZeer Z\\^im^] bg

ma^ Pgbm^] NmZm^l h_ <f^kb\Z &|B<<K}',

Oa^ \hglheb]Zm^] _bgZg\bZe lmZm^f^gml bg\en]^ ma^ Z\\hngml h_ ma^ KZkmg^klabi* bml paheer hpg^] hk fZchkbmr+hpg^] ln[lb]bZkb^l* ma^ \hglheb]Zm^] ^gmbmb^l

pab\a Zk^ \hglb]^k^] mh [^ oZkbZ[e^ bgm^k^lm ^gmbmb^l Zg] _hk pab\a ma^ KZkmg^klabi bl \hglb]^k^] ma^ ikbfZkr [^g^_b\bZkr* Zg] \^kmZbg iZkmg^klabil hk lbfbeZk ^gmbmb^l

pab\a Zk^ ghm \hglb]^k^] oZkbZ[e^ bgm^k^lm ^gmbmb^l [nm bg pab\a ma^ `^g^kZe iZkmg^k bl ik^lnf^] mh aZo^ \hgmkhe,

<ee bgm^k\hfiZgr [ZeZg\^l Zg] mkZglZ\mbhgl aZo^ [^^g ^ebfbgZm^] bg \hglheb]Zmbhg,

M^lmkn\mnkbg`l pbmabg \hglheb]Zm^] >GJl Zk^ mk^Zm^] Zl bgo^lmf^gm ink\aZl^l hk lZe^l* Zl Ziieb\Z[e^* bg ma^ >hglheb]Zm^] NmZm^f^gml h_ >Zla Aehpl,

JbT ^U 9bcX\PcTb

Oa^ ik^iZkZmbhg h_ ma^ \hglheb]Zm^] _bgZg\bZe lmZm^f^gml bg Z\\hk]Zg\^ pbma B<<K k^jnbk^l fZgZ`^f^gm mh fZd^ ^lmbfZm^l maZm Z__^\m ma^ Zfhngml k^ihkm^]

bg ma^ \hglheb]Zm^] _bgZg\bZe lmZm^f^gml Zg] Z\\hfiZgrbg` ghm^l, HZgZ`^f^gm [^eb^o^l maZm ^lmbfZm^l nmbebs^] bg ma^ ik^iZkZmbhg h_ ma^ \hglheb]Zm^] _bgZg\bZe

lmZm^f^gml Zk^ ikn]^gm Zg] k^ZlhgZ[e^, Nn\a ^lmbfZm^l bg\en]^ mahl^ nl^] bg ma^ oZenZmbhg h_ bgo^lmf^gml Zg] _bgZg\bZe bglmknf^gml Zg] ma^ Z\\hngmbg` _hk Bhh]pbee

Zg] ^jnbmr+[Zl^] \hfi^glZmbhg, <\mnZe k^lneml \hne] ]b__^k _khf mahl^ ^lmbfZm^l Zg] ln\a ]b__^k^g\^l \hne] [^ fZm^kbZe,
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7^]b^[XSPcX^]

Oa^ KZkmg^klabi \hglheb]Zm^l Zee ^gmbmb^l maZm bm \hgmkhel makhn`a Z fZchkbmr ohmbg` bgm^k^lm hk hma^kpbl^* bg\en]bg` mahl^ =eZ\dlmhg^ Ang]l bg pab\a ma^

`^g^kZe iZkmg^k aZl Z \hgmkheebg` _bgZg\bZe bgm^k^lm, Oa^ KZkmg^klabi aZl Z \hgmkheebg` bgm^k^lm bg =eZ\dlmhg^ Che]bg`l [^\Znl^ ma^ ebfbm^] iZkmg^kl ]h ghm aZo^ ma^

kb`am mh ]bllheo^ ma^ iZkmg^klabil hk aZo^ ln[lmZgmbo^ db\d hnm kb`aml hk iZkmb\biZmbg` kb`aml maZm phne] ho^k\hf^ ma^ ik^lnfimbhg h_ \hgmkhe [r ma^ KZkmg^klabi,

<\\hk]bg`er* ma^ KZkmg^klabi \hglheb]Zm^l =eZ\dlmhg^ Che]bg`l Zg] k^\hk]l ghg+\hgmkheebg` bgm^k^lml mh k^_e^\m ma^ ^\hghfb\ bgm^k^lml h_ ma^ ebfbm^] iZkmg^kl h_

=eZ\dlmhg^ Che]bg`l,

Dg Z]]bmbhg* ma^ KZkmg^klabi \hglheb]Zm^l Zee oZkbZ[e^ bgm^k^lm ^gmbmb^l &|QD@}' bg pab\a bm bl ma^ ikbfZkr [^g^_b\bZkr, <g ^gm^kikbl^ bl ]^m^kfbg^] mh [^ ma^

ikbfZkr [^g^_b\bZkr b_ bm ahe]l Z \hgmkheebg` _bgZg\bZe bgm^k^lm, < \hgmkheebg` _bgZg\bZe bgm^k^lm bl ]^_bg^] Zl &Z' ma^ ihp^k mh ]bk^\m ma^ Z\mbobmb^l h_ Z QD@ maZm fhlm

lb`gb_b\Zgmer bfiZ\m ma^ ^gmbmr�l ^\hghfb\ i^k_hkfZg\^ Zg] &[' ma^ h[eb`Zmbhg mh Z[lhk[ ehll^l h_ ma^ ^gmbmr hk ma^ kb`am mh k^\^bo^ [^g^_bml _khf ma^ ^gmbmr maZm \hne]

ihm^gmbZeer [^ lb`gb_b\Zgm mh ma^ QD@, Oa^ \hglheb]Zmbhg `nb]Zg\^ k^jnbk^l Zg ZgZerlbl mh ]^m^kfbg^ &Z' pa^ma^k Zg ^gmbmr bg pab\a ma^ KZkmg^klabi ahe]l Z oZkbZ[e^

bgm^k^lm bl Z QD@ Zg] &[' pa^ma^k ma^ KZkmg^klabi�l bgoheo^f^gm* makhn`a ahe]bg` bgm^k^lml ]bk^\mer hk bg]bk^\mer bg ma^ ^gmbmr hk \hgmkZ\mnZeer makhn`a hma^k oZkbZ[e^

bgm^k^lml &_hk ^qZfie^* fZgZ`^f^gm Zg] i^k_hkfZg\^ k^eZm^] _^^l'* phne] `bo^ bm Z \hgmkheebg` _bgZg\bZe bgm^k^lm, K^k_hkfZg\^ h_ maZm ZgZerlbl k^jnbk^l ma^ ^q^k\bl^

h_ cn]`f^gm,

Oa^ KZkmg^klabi ]^m^kfbg^l pa^ma^k bm bl ma^ ikbfZkr [^g^_b\bZkr h_ Z QD@ Zm ma^ mbf^ bm [^\hf^l bgoheo^] pbma Z oZkbZ[e^ bgm^k^lm ^gmbmr Zg] k^\hglb]^kl maZm

\hg\enlbhg \hgmbgnZeer, Dg ^oZenZmbg` pa^ma^k ma^ KZkmg^klabi bl ma^ ikbfZkr [^g^_b\bZkr* =eZ\dlmhg^ ^oZenZm^l bml ^\hghfb\ bgm^k^lml bg ma^ ^gmbmr a^e] ^bma^k

]bk^\mer hk bg]bk^\mer [r ma^ KZkmg^klabi, Oa^ \hglheb]Zmbhg ZgZerlbl \Zg `^g^kZeer [^ i^k_hkf^] jnZebmZmbo^er9 ahp^o^k* b_ bm bl ghm k^Z]ber ZiiZk^gm maZm ma^

KZkmg^klabi bl ghm ma^ ikbfZkr [^g^_b\bZkr* Z jnZgmbmZmbo^ ZgZerlbl fZr Zelh [^ i^k_hkf^], Dgo^lmf^gml Zg] k^]^fimbhgl &^bma^k [r ma^ KZkmg^klabi* Z__bebZm^l h_ ma^

KZkmg^klabi hk mabk] iZkmb^l' hk Zf^g]f^gml mh ma^ `ho^kgbg` ]h\nf^gml h_ ma^ k^li^\mbo^ =eZ\dlmhg^ Ang]l \hne] Z__^\m Zg ^gmbmr�l lmZmnl Zl Z QD@ hk ma^

]^m^kfbgZmbhg h_ ma^ ikbfZkr [^g^_b\bZkr, <m ^Z\a k^ihkmbg` ]Zm^* ma^ KZkmg^klabi Zll^ll^l pa^ma^k bm bl ma^ ikbfZkr [^g^_b\bZkr Zg] pbee \hglheb]Zm^ hk

]^\hglheb]Zm^ Z\\hk]bg`er,

<ll^ml h_ \hglheb]Zm^] QD@l maZm \Zg hger [^ nl^] mh l^mme^ h[eb`Zmbhgl h_ ma^ \hglheb]Zm^] QD@ Zg] ebZ[bebmb^l h_ Z \hglheb]Zm^] QD@ _hk pab\a \k^]bmhkl &hk

[^g^_b\bZe bgm^k^lm ahe]^kl' ]h ghm aZo^ k^\hnkl^ mh ma^ `^g^kZe \k^]bm h_ =eZ\dlmhg^ Zk^ ik^l^gm^] bg Z l^iZkZm^ l^\mbhg bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe

>hg]bmbhg,

=eZ\dlmhg^�l hma^k ]bl\ehlnk^l k^`Zk]bg` QD@l Zk^ ]bl\nll^] bg Ihm^ 7, |QZkbZ[e^ Dgm^k^lm @gmbmb^l},

GTeT]dT GTR^V]XcX^]

M^o^gn^l ikbfZkber \hglblm h_ fZgZ`^f^gm Zg] Z]oblhkr _^^l* i^k_hkfZg\^ _^^l* bgo^lmf^gm bg\hf^* bgm^k^lm Zg] ]bob]^g] k^o^gn^ Zg] hma^k,

>IVIOMUMV\ IVL 1L^Q[WZa 6MM[% ?M\ { HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m Zk^ \hfikbl^] h_ fZgZ`^f^gm _^^l* bg\en]bg` [Zl^ fZgZ`^f^gm _^^l*

mkZglZ\mbhg Zg] hma^k _^^l Zg] Z]oblhkr _^^l g^m h_ fZgZ`^f^gm _^^ k^]n\mbhgl Zg] h__l^ml,

Oa^ KZkmg^klabi ^Zkgl [Zl^ fZgZ`^f^gm _^^l _khf ebfbm^] iZkmg^kl h_ _ng]l bg ^Z\a h_ bml fZgZ`^] _ng]l* Zm Z _bq^] i^k\^gmZ`^ h_ Zll^ml ng]^k fZgZ`^f^gm*

g^m Zll^m oZen^* mhmZe Zll^ml* \hffbmm^] \ZibmZe hk bgo^lm^] \ZibmZe* hk bg lhf^ \Zl^l* Z _bq^] _^^, =Zl^ fZgZ`^f^gm _^^l Zk^ k^\h`gbs^] [Zl^] hg \hgmkZ\mnZe m^kfl

li^\b_b^] bg ma^ ng]^kerbg` bgo^lmf^gm Z]oblhkr Z`k^^f^gml,
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OkZglZ\mbhg Zg] hma^k _^^l &bg\en]bg` fhgbmhkbg` _^^l' Zk^ _^^l \aZk`^] ]bk^\mer mh fZgZ`^] _ng]l Zg] ihkm_hebh \hfiZgb^l, Oa^ bgo^lmf^gm Z]oblhkr

Z`k^^f^gml `^g^kZeer k^jnbk^ maZm ma^ bgo^lmf^gm Z]obl^k k^]n\^ ma^ Zfhngm h_ fZgZ`^f^gm _^^l iZrZ[e^ [r ma^ ebfbm^] iZkmg^kl mh ma^ KZkmg^klabi &|fZgZ`^f^gm

_^^ k^]n\mbhgl}' [r Zg Zfhngm ^jnZe mh Z ihkmbhg h_ ma^ mkZglZ\mbhg Zg] hma^k _^^l ]bk^\mer iZb] mh ma^ KZkmg^klabi [r ma^ ihkm_hebh \hfiZgb^l, Oa^ Zfhngm h_ ma^

k^]n\mbhg oZkb^l [r _ng]* ma^ mri^ h_ _^^ iZb] [r ma^ ihkm_hebh \hfiZgr Zg] ma^ ik^obhnler bg\nkk^] ^qi^gl^l h_ ma^ _ng],

HZgZ`^f^gm _^^ h__l^ml Zk^ k^]n\mbhgl mh fZgZ`^f^gm _^^l iZrZ[e^ [r ma^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Ang]l* pab\a Zk^ `kZgm^] [Zl^] hg ma^ Zfhngm

ln\a ebfbm^] iZkmg^kl k^bf[nkl^ ma^ =eZ\dlmhg^ Ang]l _hk ieZ\^f^gm _^^l,

<]oblhkr _^^l \hglblm h_ mkZglZ\mbhg+[Zl^] _^^ ZkkZg`^f^gml, OkZglZ\mbhg+[Zl^] _^^l Zk^ k^\h`gbs^] pa^g &Z' ma^k^ bl ^ob]^g\^ h_ Zg ZkkZg`^f^gm pbma Z

\eb^gm* &[' Z`k^^] nihg l^kob\^l aZo^ [^^g ikhob]^]* &\' _^^l Zk^ _bq^] hk ]^m^kfbgZ[e^* Zg] &]' \hee^\mbhg bl k^ZlhgZ[er Zllnk^],

<\\kn^] [nm ngiZb] HZgZ`^f^gm Zg] <]oblhkr A^^l* g^m h_ fZgZ`^f^gm _^^ k^]n\mbhgl Zg] fZgZ`^f^gm _^^ h__l^ml* Zl h_ ma^ k^ihkmbg` ]Zm^ Zk^ bg\en]^] bg

<\\hngml M^\^boZ[e^ hk ?n^ _khf <__bebZm^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, HZgZ`^f^gm _^^l iZb] [r ebfbm^] iZkmg^kl mh ma^ =eZ\dlmhg^

Ang]l Zg] iZll^] hg mh =eZ\dlmhg^ Zk^ ghm \hglb]^k^] Z__bebZm^ k^o^gn^l,

AMZNWZUIVKM 6MM[ { K^k_hkfZg\^ A^^l ^Zkg^] hg ma^ i^k_hkfZg\^ h_ =eZ\dlmhg^�l a^]`^ _ng] lmkn\mnk^l &|Dg\^gmbo^ A^^l}' Zk^ k^\h`gbs^] [Zl^] hg _ng]

i^k_hkfZg\^ ]nkbg` ma^ i^kbh]* ln[c^\m mh ma^ Z\ab^o^f^gm h_ fbgbfnf k^mnkg e^o^el* hk ab`a pZm^k fZkdl* bg Z\\hk]Zg\^ pbma ma^ k^li^\mbo^ m^kfl l^m hnm bg ^Z\a

a^]`^ _ng]�l `ho^kgbg` Z`k^^f^gml, <\\kn^] [nm ngiZb] Dg\^gmbo^ A^^l \aZk`^] ]bk^\mer mh bgo^lmhkl bg =eZ\dlmhg^�l h__lahk^ a^]`^ _ng]l Zl h_ ma^ k^ihkmbg` ]Zm^

Zk^ k^\hk]^] pbmabg ?n^ _khf <__bebZm^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, <\\kn^] [nm ngiZb] Dg\^gmbo^ A^^l hg hglahk^ _ng]l Zl h_ ma^

k^ihkmbg` ]Zm^ Zk^ k^_e^\m^] bg Dgo^lmf^gml bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, Dg\^gmbo^ A^^l Zk^ k^Zebs^] Zm ma^ ^g] h_ Z f^Zlnk^f^gm i^kbh]*

mrib\Zeer ZggnZeer, Jg\^ k^Zebs^]* ln\a _^^l Zk^ ghm ln[c^\m mh \eZp[Z\d hk k^o^klZe,

Dg \^kmZbg _ng] lmkn\mnk^l* li^\b_b\Zeer bg ikboZm^ ^jnbmr* k^Ze ^lmZm^ Zg] \^kmZbg a^]`^ _ng] lhenmbhgl Zg] \k^]bm+_h\nl^] _ng]l &|\Zkkr _ng]l}'* i^k_hkfZg\^

_^^l &|>Zkkb^] Dgm^k^lm}' Zk^ Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k [Zl^] hg \nfneZmbo^ _ng] i^k_hkfZg\^ mh ]Zm^* ln[c^\m mh Z ik^_^kk^] k^mnkg mh ebfbm^] iZkmg^kl, <m ma^

^g] h_ ^Z\a k^ihkmbg` i^kbh]* ma^ KZkmg^klabi \Ze\neZm^l ma^ >Zkkb^] Dgm^k^lm maZm phne] [^ ]n^ mh ma^ KZkmg^klabi _hk ^Z\a _ng]* inklnZgm mh ma^ _ng] Z`k^^f^gml* Zl

b_ ma^ _Zbk oZen^ h_ ma^ ng]^kerbg` bgo^lmf^gml p^k^ k^Zebs^] Zl h_ ln\a ]Zm^* bkk^li^\mbo^ h_ pa^ma^k ln\a Zfhngml aZo^ [^^g k^Zebs^], <l ma^ _Zbk oZen^ h_

ng]^kerbg` bgo^lmf^gml oZkb^l [^mp^^g k^ihkmbg` i^kbh]l* bm bl g^\^llZkr mh fZd^ Z]cnlmf^gml mh Zfhngml k^\hk]^] Zl >Zkkb^] Dgm^k^lm mh k^_e^\m ^bma^k &Z' ihlbmbo^

i^k_hkfZg\^ k^lnembg` bg Zg bg\k^Zl^ bg ma^ >Zkkb^] Dgm^k^lm Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k hk &[' g^`Zmbo^ i^k_hkfZg\^ maZm phne] \Znl^ ma^ Zfhngm ]n^ mh ma^

KZkmg^klabi mh [^ e^ll maZg ma^ Zfhngm ik^obhnler k^\h`gbs^] Zl k^o^gn^* k^lnembg` bg Z g^`Zmbo^ Z]cnlmf^gm mh >Zkkb^] Dgm^k^lm Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k, Dg

^Z\a l\^gZkbh* bm bl g^\^llZkr mh \Ze\neZm^ ma^ >Zkkb^] Dgm^k^lm hg \nfneZmbo^ k^lneml \hfiZk^] mh ma^ >Zkkb^] Dgm^k^lm k^\hk]^] mh ]Zm^ Zg] fZd^ ma^ k^jnbk^] ihlbmbo^

hk g^`Zmbo^ Z]cnlmf^gml, Oa^ KZkmg^klabi \^Zl^l mh k^\hk] g^`Zmbo^ >Zkkb^] Dgm^k^lm Zeeh\Zmbhgl hg\^ ik^obhnler k^\h`gbs^] >Zkkb^] Dgm^k^lm Zeeh\Zmbhgl _hk ln\a _ng]

aZo^ [^^g _neer k^o^kl^], Oa^ KZkmg^klabi bl ghm h[eb`Zm^] mh iZr `nZkZgm^^] k^mnkgl hk ank]e^l* Zg] ma^k^_hk^* \Zgghm aZo^ g^`Zmbo^ >Zkkb^] Dgm^k^lm ho^k ma^ eb_^ h_

Z _ng], <\\kn^] [nm ngiZb] >Zkkb^] Dgm^k^lm Zl h_ ma^ k^ihkmbg` ]Zm^ bl k^_e^\m^] bg Dgo^lmf^gml bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg,

>Zkkb^] Dgm^k^lm bl k^Zebs^] pa^g Zg ng]^kerbg` bgo^lmf^gm bl ikh_bmZ[er ]blihl^] h_ Zg] ma^ _ng]�l \nfneZmbo^ k^mnkgl Zk^ bg ^q\^ll h_ ma^ ik^_^kk^] k^mnkg hk*

bg ebfbm^] bglmZg\^l* Z_m^k \^kmZbg mak^lahe]l _hk k^mnkg h_ \ZibmZe Zk^
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f^m, >Zkkb^] Dgm^k^lm bl ln[c^\m mh \eZp[Z\d mh ma^ ^qm^gm maZm ma^ >Zkkb^] Dgm^k^lm k^\^bo^] mh ]Zm^ ^q\^^]l ma^ Zfhngm ]n^ mh =eZ\dlmhg^ [Zl^] hg \nfneZmbo^

k^lneml, <l ln\a* ma^ Z\\knZe _hk ihm^gmbZe k^iZrf^gm h_ ik^obhnler k^\^bo^] >Zkkb^] Dgm^k^lm* pab\a bl Z \hfihg^gm h_ ?n^ mh <__bebZm^l* k^ik^l^gml Zee Zfhngml

ik^obhnler ]blmkb[nm^] mh =eZ\dlmhg^ Che]bg`l Zg] ghg+\hgmkheebg` bgm^k^lm ahe]^kl maZm phne] g^^] mh [^ k^iZb] mh ma^ =eZ\dlmhg^ \Zkkr _ng]l b_ ma^ =eZ\dlmhg^

\Zkkr _ng]l p^k^ mh [^ ebjnb]Zm^] [Zl^] hg ma^ \nkk^gm _Zbk oZen^ h_ ma^ ng]^kerbg` _ng]l� bgo^lmf^gml Zl h_ ma^ k^ihkmbg` ]Zm^, Oa^ Z\mnZe \eZp[Z\d ebZ[bebmr*

ahp^o^k* `^g^kZeer ]h^l ghm [^\hf^ k^Zebs^] ngmbe ma^ ^g] h_ Z _ng]�l eb_^ ^q\^im _hk \^kmZbg _ng]l* bg\en]bg` \^kmZbg =eZ\dlmhg^ k^Ze ^lmZm^ _ng]l* fnemb+Zll^m \eZll

bgo^lmf^gm _ng]l Zg] \k^]bm+_h\nl^] _ng]l* pab\a fZr aZo^ Zg bgm^kbf \eZp[Z\d ebZ[bebmr,

9V^M[\UMV\ 9VKWUM #=W[[$ { Dgo^lmf^gm Dg\hf^ &Ghll' k^ik^l^gml ma^ ngk^Zebs^] Zg] k^Zebs^] `Zbgl Zg] ehll^l hg ma^ KZkmg^klabi�l ikbg\biZe bgo^lmf^gml*

bg\en]bg` bml bgo^lmf^gml bg =eZ\dlmhg^ Ang]l maZm Zk^ ghm \hglheb]Zm^]* bml ^jnbmr f^mah] bgo^lmf^gml* Zg] hma^k ikbg\biZe bgo^lmf^gml, Dgo^lmf^gm Dg\hf^ &Ghll'

bl k^Zebs^] pa^g ma^ KZkmg^klabi k^]^^fl Zee hk Z ihkmbhg h_ bml bgo^lmf^gm hk pa^g ma^ KZkmg^klabi k^\^bo^l \Zla bg\hf^* ln\a Zl ]bob]^g]l hk ]blmkb[nmbhgl,

Pgk^Zebs^] Dgo^lmf^gm Dg\hf^ &Ghll' k^lneml _khf \aZg`^l bg ma^ _Zbk oZen^ h_ ma^ ng]^kerbg` bgo^lmf^gm Zl p^ee Zl ma^ k^o^klZe h_ ngk^Zebs^] `Zbg &ehll' Zm ma^ mbf^

Zg bgo^lmf^gm bl k^Zebs^],

9V\MZM[\ IVL 4Q^QLMVL CM^MV]M { Dgm^k^lm Zg] ?bob]^g] M^o^gn^ \hfikbl^l ikbfZkber bgm^k^lm Zg] ]bob]^g] bg\hf^ ^Zkg^] hg ikbg\biZe bgo^lmf^gml a^e] [r

=eZ\dlmhg^,

@\PMZ CM^MV]M { Jma^k M^o^gn^ \hglblml h_ fbl\^eeZg^hnl bg\hf^ Zg] _hk^b`g ^q\aZg`^ `Zbgl Zg] ehll^l Zkblbg` hg mkZglZ\mbhgl ]^ghfbgZm^] bg \nkk^g\b^l

hma^k maZg P,N, ]heeZkl,

;PXa KP[dT ^U ;X]P]RXP[ >]bcad\T]cb

B<<K ^lmZ[ebla^l Z ab^kZk\ab\Ze ]bl\ehlnk^ _kZf^phkd pab\a ikbhkbmbs^l Zg] kZgdl ma^ e^o^e h_ fZkd^m ikb\^ h[l^koZ[bebmr nl^] bg f^Zlnkbg` _bgZg\bZe

bglmknf^gml Zm _Zbk oZen^, HZkd^m ikb\^ h[l^koZ[bebmr bl Z__^\m^] [r Z gnf[^k h_ _Z\mhkl* bg\en]bg` ma^ mri^ h_ _bgZg\bZe bglmknf^gm* ma^ \aZkZ\m^kblmb\l li^\b_b\ mh ma^

_bgZg\bZe bglmknf^gm Zg] ma^ lmZm^ h_ ma^ fZkd^mieZ\^* bg\en]bg` ma^ ^qblm^g\^ Zg] mkZgliZk^g\r h_ mkZglZ\mbhgl [^mp^^g fZkd^m iZkmb\biZgml, AbgZg\bZe bglmknf^gml

pbma k^Z]ber ZoZbeZ[e^ jnhm^] ikb\^l bg Z\mbo^ fZkd^ml `^g^kZeer pbee aZo^ Z ab`a^k ]^`k^^ h_ fZkd^m ikb\^ h[l^koZ[bebmr Zg] Z e^ll^k ]^`k^^ h_ cn]`f^gm nl^] bg

f^Zlnkbg` _Zbk oZen^,

AbgZg\bZe bglmknf^gml f^Zlnk^] Zg] k^ihkm^] Zm _Zbk oZen^ Zk^ \eZllb_b^] Zg] ]bl\ehl^] [Zl^] hg ma^ h[l^koZ[bebmr h_ bginml nl^] bg ma^ ]^m^kfbgZmbhg h_ _Zbk

oZen^l* Zl _heehpl8

x G^o^e D { Lnhm^] ikb\^l Zk^ ZoZbeZ[e^ bg Z\mbo^ fZkd^ml _hk b]^gmb\Ze _bgZg\bZe bglmknf^gml Zl h_ ma^ k^ihkmbg` ]Zm^, Oa^ mri^l h_ _bgZg\bZe bglmknf^gml

bg G^o^e D bg\en]^ eblm^] ^jnbmb^l* eblm^] ]^kboZmbo^l Zg] fnmnZe _ng]l pbma jnhm^] ikb\^l, Oa^ KZkmg^klabi ]h^l ghm Z]cnlm ma^ jnhm^] ikb\^ _hk ma^l^

bgo^lmf^gml* ^o^g bg lbmnZmbhgl pa^k^ =eZ\dlmhg^ ahe]l Z eZk`^ ihlbmbhg Zg] Z lZe^ \hne] k^ZlhgZ[er bfiZ\m ma^ jnhm^] ikb\^,

x G^o^e DD { Kkb\bg` bginml Zk^ hma^k maZg jnhm^] ikb\^l bg Z\mbo^ fZkd^ml* pab\a Zk^ ^bma^k ]bk^\mer hk bg]bk^\mer h[l^koZ[e^ Zl h_ ma^ k^ihkmbg` ]Zm^* Zg]

_Zbk oZen^ bl ]^m^kfbg^] makhn`a ma^ nl^ h_ fh]^el hk hma^k oZenZmbhg f^mah]heh`b^l, AbgZg\bZe bglmknf^gml pab\a Zk^ `^g^kZeer bg\en]^] bg mabl

\Zm^`hkr bg\en]^ \hkihkZm^ [hg]l Zg] ehZgl* bg\en]bg` \hkihkZm^ [hg]l Zg] ehZgl a^e] pbmabg >GJ o^ab\e^l* `ho^kgf^gm Zg] Z`^g\r l^\nkbmb^l* e^ll

ebjnb] Zg] k^lmkb\m^] ^jnbmr l^\nkbmb^l* Zg] \^kmZbg ho^k+ma^+\hngm^k ]^kboZmbo^l pa^k^ ma^ _Zbk oZen^ bl [Zl^] hg h[l^koZ[e^ bginml, N^gbhk Zg]

ln[hk]bgZm^] ghm^l blln^] [r >GJ o^ab\e^l Zk^ \eZllb_b^] pbmabg G^o^e DD h_ ma^ _Zbk oZen^ ab^kZk\ar,

x G^o^e DDD { Kkb\bg` bginml Zk^ ngh[l^koZ[e^ _hk ma^ _bgZg\bZe bglmknf^gml Zg] bg\en]^l lbmnZmbhgl pa^k^ ma^k^ bl ebmme^* b_ Zgr* fZkd^m Z\mbobmr _hk ma^

_bgZg\bZe bglmknf^gm, Oa^ bginml bgmh ma^ ]^m^kfbgZmbhg h_ _Zbk
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oZen^ k^jnbk^ lb`gb_b\Zgm fZgZ`^f^gm cn]`f^gm hk ^lmbfZmbhg, AbgZg\bZe bglmknf^gml maZm Zk^ bg\en]^] bg mabl \Zm^`hkr `^g^kZeer bg\en]^ `^g^kZe Zg]

ebfbm^] iZkmg^klabi bgm^k^lml bg ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^ _ng]l* \k^]bm+_h\nl^] _ng]l* ]blmk^ll^] ]^[m Zg] ghg+bgo^lmf^gm `kZ]^ k^lb]nZe bgm^k^lml bg

l^\nkbmbsZmbhgl* \^kmZbg \hkihkZm^ [hg]l Zg] ehZgl a^e] pbmabg >GJ o^ab\e^l* Zg] \^kmZbg ho^k+ma^+\hngm^k ]^kboZmbo^l pa^k^ ma^ _Zbk oZen^ bl [Zl^] hg

ngh[l^koZ[e^ bginml,

Dg \^kmZbg \Zl^l* ma^ bginml nl^] mh f^Zlnk^ _Zbk oZen^ fZr _Zee bgmh ]b__^k^gm e^o^el h_ ma^ _Zbk oZen^ ab^kZk\ar, Dg ln\a \Zl^l* ma^ ]^m^kfbgZmbhg h_ pab\a

\Zm^`hkr pbmabg ma^ _Zbk oZen^ ab^kZk\ar bl ZiikhikbZm^ _hk Zgr `bo^g _bgZg\bZe bglmknf^gm bl [Zl^] hg ma^ ehp^lm e^o^e h_ bginm maZm bl lb`gb_b\Zgm mh ma^ _Zbk oZen^

f^Zlnk^f^gm, Oa^ KZkmg^klabi�l Zll^llf^gm h_ ma^ lb`gb_b\Zg\^ h_ Z iZkmb\neZk bginm mh ma^ _Zbk oZen^ f^Zlnk^f^gm bg bml ^gmbk^mr k^jnbk^l cn]`f^gm Zg] \hglb]^kl

_Z\mhkl li^\b_b\ mh ma^ _bgZg\bZe bglmknf^gm,

OkZgl_^kl [^mp^^g e^o^el h_ ma^ _Zbk oZen^ ab^kZk\ar Zk^ k^\h`gbs^] Zm ma^ [^`bggbg` h_ ma^ k^ihkmbg` i^kbh],

=M^MT 99 GIT]I\QWV EMKPVQY]M[

AbgZg\bZe bglmknf^gml \eZllb_b^] pbmabg G^o^e DD h_ ma^ _Zbk oZen^ ab^kZk\ar \hfikbl^ ]^[m bglmknf^gml* bg\en]bg` \^kmZbg \hkihkZm^ ehZgl Zg] [hg]l a^e] [r

=eZ\dlmhg^�l \hglheb]Zm^] >GJ o^ab\e^l Zg] ]^[m l^\nkbmb^l lhe]* ghm r^m ink\aZl^], >^kmZbg ^jnbmr l^\nkbmb^l Zg] ]^kboZmbo^ bglmknf^gml oZen^] nlbg` h[l^koZ[e^

bginml Zk^ Zelh \eZllb_b^] Zl G^o^e DD,

Oa^ oZenZmbhg m^\agbjn^l nl^] mh oZen^ _bgZg\bZe bglmknf^gml \eZllb_b^] pbmabg G^o^e DD h_ ma^ _Zbk oZen^ ab^kZk\ar Zk^ Zl _heehpl8

x ?^[m Dglmknf^gml Zg] @jnbmr N^\nkbmb^l Zk^ oZen^] hg ma^ [Zlbl h_ ikb\^l _khf Zg hk]^ker mkZglZ\mbhg [^mp^^g fZkd^m iZkmb\biZgml ikhob]^] [r k^inmZ[e^

]^Ze^kl hk ikb\bg` l^kob\^l, Dg ]^m^kfbgbg` ma^ oZen^ h_ Z iZkmb\neZk bgo^lmf^gm* ikb\bg` l^kob\^l fZr nl^ \^kmZbg bg_hkfZmbhg pbma k^li^\m mh

mkZglZ\mbhgl bg ln\a bgo^lmf^gml* jnhmZmbhgl _khf ]^Ze^kl* ikb\bg` fZmkb\^l Zg] fZkd^m mkZglZ\mbhgl bg \hfiZkZ[e^ bgo^lmf^gml Zg] oZkbhnl

k^eZmbhglabil [^mp^^g bgo^lmf^gml, Oa^ oZenZmbhg h_ \^kmZbg ^jnbmr l^\nkbmb^l bl [Zl^] hg Zg h[l^koZ[e^ ikb\^ _hk Zg b]^gmb\Ze l^\nkbmr Z]cnlm^] _hk ma^

^__^\m h_ Z k^lmkb\mbhg,

x Ak^^lmZg]bg` ?^kboZmbo^l Zk^ oZen^] nlbg` \hgmkZ\mnZe \Zla _ehpl Zg] h[l^koZ[e^ bginml \hfikblbg` rb^e] \nko^l* _hk^b`g \nkk^g\r kZm^l Zg] \k^]bm

lik^Z]l,

x N^gbhk Zg] ln[hk]bgZm^ ghm^l blln^] [r >GJ o^ab\e^l Zk^ \eZllb_b^] [Zl^] hg ma^ fhk^ h[l^koZ[e^ _Zbk oZen^ h_ >GJ Zll^ml e^ll &Z' ma^ _Zbk oZen^ h_ Zgr

[^g^_b\bZe bgm^k^lml a^e] [r =eZ\dlmhg^* Zg] &[' ma^ \Zkkrbg` oZen^ h_ Zgr [^g^_b\bZe bgm^k^lml maZm k^ik^l^gm \hfi^glZmbhg _hk l^kob\^l,

=M^MT 999 GIT]I\QWV EMKPVQY]M[

Dg ma^ Z[l^g\^ h_ h[l^koZ[e^ fZkd^m ikb\^l* =eZ\dlmhg^ oZen^l bml bgo^lmf^gml nlbg` oZenZmbhg f^mah]heh`b^l Ziieb^] hg Z \hglblm^gm [Zlbl, Ahk lhf^

bgo^lmf^gml ebmme^ fZkd^m Z\mbobmr fZr ^qblm9 fZgZ`^f^gm�l ]^m^kfbgZmbhg h_ _Zbk oZen^ bl ma^g [Zl^] hg ma^ [^lm bg_hkfZmbhg ZoZbeZ[e^ bg ma^ \bk\nflmZg\^l* Zg]

fZr bg\hkihkZm^ fZgZ`^f^gm�l hpg Zllnfimbhgl Zg] bgoheo^l Z lb`gb_b\Zgm ]^`k^^ h_ cn]`f^gm* mZdbg` bgmh \hglb]^kZmbhg Z \hf[bgZmbhg h_ bgm^kgZe Zg] ^qm^kgZe

_Z\mhkl* bg\en]bg` ma^ ZiikhikbZm^ kbld Z]cnlmf^gml _hk ghg+i^k_hkfZg\^ Zg] ebjnb]bmr kbldl, Dgo^lmf^gml _hk pab\a fZkd^m ikb\^l Zk^ ghm h[l^koZ[e^ bg\en]^ ikboZm^

bgo^lmf^gml bg ma^ ^jnbmr h_ hi^kZmbg` \hfiZgb^l* k^Ze ^lmZm^ ikhi^kmb^l* \^kmZbg _ng]l h_ a^]`^ _ng]l Zg] \k^]bm+_h\nl^] bgo^lmf^gml,

AZQ^I\M 5Y]Q\a 9V^M[\UMV\[ { Oa^ _Zbk oZen^l h_ ikboZm^ ^jnbmr bgo^lmf^gml Zk^ ]^m^kfbg^] [r k^_^k^g\^ mh ikhc^\m^] g^m ^Zkgbg`l* ^Zkgbg`l [^_hk^ bgm^k^lm*

mZq^l* ]^ik^\bZmbhg Zg] ZfhkmbsZmbhg &|@=DO?<}'* ma^ ]bl\hngm^]
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\Zla _ehp f^mah]* in[eb\ fZkd^m hk ikboZm^ mkZglZ\mbhgl* oZenZmbhgl _hk \hfiZkZ[e^ \hfiZgb^l Zg] hma^k f^Zlnk^l pab\a* bg fZgr \Zl^l* Zk^ [Zl^] hg ngZn]bm^]

bg_hkfZmbhg Zm ma^ mbf^ k^\^bo^], QZenZmbhgl fZr [^ ]^kbo^] [r k^_^k^g\^ mh h[l^koZ[e^ oZenZmbhg f^Zlnk^l _hk \hfiZkZ[e^ \hfiZgb^l hk mkZglZ\mbhgl &_hk ^qZfie^*

fnembierbg` Z d^r i^k_hkfZg\^ f^mkb\ h_ ma^ bgo^lm^^ \hfiZgr ln\a Zl @=DO?< [r Z k^e^oZgm oZenZmbhg fnembie^ h[l^ko^] bg ma^ kZg`^ h_ \hfiZkZ[e^ \hfiZgb^l hk

mkZglZ\mbhgl'* Z]cnlm^] [r fZgZ`^f^gm _hk ]b__^k^g\^l [^mp^^g ma^ bgo^lmf^gm Zg] ma^ k^_^k^g\^] \hfiZkZ[e^l* Zg] bg lhf^ bglmZg\^l [r k^_^k^g\^ mh himbhg ikb\bg`

fh]^el hk hma^k lbfbeZk f^mah]l, Ra^k^ Z ]bl\hngm^] \Zla _ehp f^mah] bl nl^]* Z m^kfbgZe oZen^ bl ]^kbo^] [r k^_^k^g\^ mh @=DO?< hk ikb\^-^Zkgbg`l ^qbm

fnembie^l,

CMIT 5[\I\M 9V^M[\UMV\[ { Oa^ _Zbk oZen^l h_ k^Ze ^lmZm^ bgo^lmf^gml Zk^ ]^m^kfbg^] [r \hglb]^kbg` ikhc^\m^] hi^kZmbg` \Zla _ehpl* lZe^l h_ \hfiZkZ[e^

Zll^ml* b_ Zgr* Zg] k^ieZ\^f^gm \hlml Zfhg` hma^k f^Zlnk^l, Oa^ f^mah]l nl^] mh ^lmbfZm^ ma^ _Zbk oZen^ h_ k^Ze ^lmZm^ bgo^lmf^gml bg\en]^ ma^ ]bl\hngm^] \Zla _ehp

f^mah] Zg]-hk \ZibmZebsZmbhg kZm^l &|\Zi kZm^l}' ZgZerlbl, QZenZmbhgl fZr [^ ]^kbo^] [r k^_^k^g\^ mh h[l^koZ[e^ oZenZmbhg f^Zlnk^l _hk \hfiZkZ[e^ \hfiZgb^l hk

Zll^ml &_hk ^qZfie^* fnembierbg` Z d^r i^k_hkfZg\^ f^mkb\ h_ ma^ bgo^lm^^ \hfiZgr hk Zll^m* ln\a Zl @=DO?<* [r Z k^e^oZgm oZenZmbhg fnembie^ h[l^ko^] bg ma^

kZg`^ h_ \hfiZkZ[e^ \hfiZgb^l hk mkZglZ\mbhgl'* Z]cnlm^] [r fZgZ`^f^gm _hk ]b__^k^g\^l [^mp^^g ma^ bgo^lmf^gm Zg] ma^ k^_^k^g\^] \hfiZkZ[e^l* Zg] bg lhf^

bglmZg\^l [r k^_^k^g\^ mh himbhg ikb\bg` fh]^el hk hma^k lbfbeZk f^mah]l, Ra^k^ Z ]bl\hngm^] \Zla _ehp f^mah] bl nl^]* Z m^kfbgZe oZen^ bl ]^kbo^] [r k^_^k^g\^ mh

Zg ^qbm @=DO?< fnembie^ hk \ZibmZebsZmbhg kZm^, <]]bmbhgZeer* pa^k^ Ziieb\Z[e^* ikhc^\m^] ]blmkb[nmZ[e^ \Zla _ehp makhn`a ]^[m fZmnkbmr pbee [^ \hglb]^k^] bg

lniihkm h_ ma^ bgo^lmf^gm�l _Zbk oZen^,

3ZMLQ\&6WK][ML 9V^M[\UMV\[ { Oa^ _Zbk oZen^l h_ \k^]bm+_h\nl^] bgo^lmf^gml Zk^ `^g^kZeer ]^m^kfbg^] hg ma^ [Zlbl h_ ikb\^l [^mp^^g fZkd^m iZkmb\biZgml

ikhob]^] [r k^inmZ[e^ ]^Ze^kl hk ikb\bg` l^kob\^l, Ahk \k^]bm+_h\nl^] bgo^lmf^gml maZm Zk^ ghm in[eb\er mkZ]^] hk pahl^ fZkd^m ikb\^l Zk^ ghm k^Z]ber ZoZbeZ[e^*

=eZ\dlmhg^ fZr nmbebs^ hma^k oZenZmbhg m^\agbjn^l* bg\en]bg` ma^ ]bl\hngm^] \Zla _ehp f^mah] hk Z fZkd^m ZiikhZ\a, Oa^ ]bl\hngm^] \Zla _ehp f^mah] ikhc^\ml ma^

^qi^\m^] \Zla _ehpl h_ ma^ ]^[m bglmknf^gm [Zl^] hg \hgmkZ\mnZe m^kfl* Zg] ]bl\hngml ln\a \Zla _ehpl [Z\d mh ma^ oZenZmbhg ]Zm^ nlbg` Z fZkd^m+[Zl^] rb^e], Oa^

fZkd^m+[Zl^] rb^e] bl ^lmbfZm^] nlbg` rb^e]l h_ in[eb\er mkZ]^] ]^[m bglmknf^gml blln^] [r \hfiZgb^l hi^kZmbg` bg lbfbeZk bg]nlmkb^l Zl ma^ ln[c^\m bgo^lmf^gm* pbma

lbfbeZk e^o^kZ`^ lmZmblmb\l Zg] mbf^ mh fZmnkbmr,

Oa^ fZkd^m ZiikhZ\a bl `^g^kZeer nl^] mh ]^m^kfbg^ ma^ ^gm^kikbl^ oZen^ h_ ma^ blln^k h_ Z \k^]bm bgo^lmf^gm* Zg] \hglb]^kl oZenZmbhg fnembie^l h_ \hfiZkZ[e^

\hfiZgb^l hk mkZglZ\mbhgl, Oa^ k^lnembg` ^gm^kikbl^ oZen^ pbee ]b\mZm^ pa^ma^k hk ghm ln\a \k^]bm bgo^lmf^gm aZl Z]^jnZm^ ^gm^kikbl^ oZen^ \ho^kZ`^, Dg \Zl^l h_

]blmk^ll^] \k^]bm bglmknf^gml* ma^ fZkd^m ZiikhZ\a fZr [^ nl^] mh ^lmbfZm^ Z k^\ho^kr oZen^ bg ma^ ^o^gm h_ Z k^lmkn\mnkbg`,

=M^MT 999 GIT]I\QWV AZWKM[[

Dgo^lmf^gml \eZllb_b^] pbmabg G^o^e DDD h_ ma^ _Zbk oZen^ ab^kZk\ar Zk^ oZen^] hg Z jnZkm^ker [Zlbl* mZdbg` bgmh \hglb]^kZmbhg _Z\mhkl bg\en]bg` Zgr \aZg`^l bg

=eZ\dlmhg^�l p^b`am^]+Zo^kZ`^ \hlm h_ \ZibmZe Zllnfimbhgl* ]bl\hngm^] \Zla _ehp ikhc^\mbhgl Zg] ^qbm fnembie^ Zllnfimbhgl* Zl p^ee Zl Zgr \aZg`^l bg ^\hghfb\

Zg] hma^k k^e^oZgm \hg]bmbhgl* Zg] oZenZmbhg fh]^el Zk^ ni]Zm^] Z\\hk]bg`er, Oa^ oZenZmbhg ikh\^ll Zelh bg\en]^l Z k^ob^p [r Zg bg]^i^g]^gm oZenZmbhg iZkmr* Zm

e^Zlm ZggnZeer _hk Zee bgo^lmf^gml* Zg] jnZkm^ker _hk \^kmZbg bgo^lmf^gml* mh \hkkh[hkZm^ ma^ oZen^l ]^m^kfbg^] [r fZgZ`^f^gm, Oa^ oZenZmbhgl h_ =eZ\dlmhg^�l

bgo^lmf^gml Zk^ k^ob^p^] jnZkm^ker [r Z oZenZmbhg \hffbmm^^ \aZbk^] [r =eZ\dlmhg^�l Qb\^ >aZbkfZg Zg] bg\en]^l l^gbhk a^Z]l h_ ^Z\a h_ =eZ\dlmhg^�l [nlbg^ll^l*

Zl p^ee Zl k^ik^l^gmZmbo^l h_ e^`Ze Zg] _bgZg\^, @Z\a jnZkm^k* ma^ oZenZmbhgl h_ =eZ\dlmhg^�l bgo^lmf^gml Zk^ Zelh k^ob^p^] [r ma^ <n]bm >hffbmm^^ bg Z f^^mbg`

Zmm^g]^] [r ma^ \aZbkfZg h_ ma^ oZenZmbhg \hffbmm^^, Oa^ oZenZmbhgl Zk^ _nkma^k m^lm^] [r \hfiZkblhg mh Z\mnZe lZe^l ikb\^l h[mZbg^] hg ]blihlbmbhg h_ ma^

bgo^lmf^gml,
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>]eTbc\T]cb& Pc ;PXa KP[dT

Oa^ =eZ\dlmhg^ Ang]l Zk^ Z\\hngm^] _hk Zl bgo^lmf^gm \hfiZgb^l ng]^k ma^ <f^kb\Zg Dglmbmnm^ h_ >^kmb_b^] Kn[eb\ <\\hngmZgml <\\hngmbg` Zg] <n]bmbg`

Bnb]^* 9V^M[\UMV\ 3WUXIVQM[ * Zg] k^_e^\m ma^bk bgo^lmf^gml* bg\en]bg` fZchkbmr+hpg^] Zg] \hgmkhee^] bgo^lmf^gml &ma^ |Khkm_hebh >hfiZgb^l}'* Zm _Zbk oZen^, Nn\a

\hglheb]Zm^] _ng]l� bgo^lmf^gml Zk^ k^_e^\m^] bg Dgo^lmf^gml hg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zm _Zbk oZen^* pbma ngk^Zebs^] `Zbgl Zg] ehll^l

k^lnembg` _khf \aZg`^l bg _Zbk oZen^ k^_e^\m^] Zl Z \hfihg^gm h_ I^m BZbgl &Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

AZbk oZen^ bl ma^ Zfhngm maZm phne] [^ k^\^bo^] mh l^ee Zg Zll^m hk iZb] mh mkZgl_^k Z ebZ[bebmr* bg Zg hk]^ker mkZglZ\mbhg [^mp^^g fZkd^m iZkmb\biZgml Zm ma^

f^Zlnk^f^gm ]Zm^* Zm \nkk^gm fZkd^m \hg]bmbhgl &b,^,* ma^ ^qbm ikb\^',

=eZ\dlmhg^�l ikbg\biZe bgo^lmf^gml Zk^ ik^l^gm^] Zm _Zbk oZen^ pbma ngk^Zebs^] Ziik^\bZmbhg hk ]^ik^\bZmbhg Zg] k^Zebs^] `Zbgl Zg] ehll^l k^\h`gbs^] bg ma^

>hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl pbmabg Dgo^lmf^gm Dg\hf^ &Ghll',

Ahk \^kmZbg bglmknf^gml* ma^ KZkmg^klabi aZl ^e^\m^] ma^ _Zbk oZen^ himbhg, Nn\a ^e^\mbhg bl bkk^oh\Z[e^ Zg] bl Ziieb^] hg Zg bgo^lmf^gm [r bgo^lmf^gm [Zlbl Zm

bgbmbZe k^\h`gbmbhg, Oa^ KZkmg^klabi aZl Ziieb^] ma^ _Zbk oZen^ himbhg _hk \^kmZbg ehZgl Zg] k^\^boZ[e^l Zg] \^kmZbg bgo^lmf^gml bg ikboZm^ ]^[m l^\nkbmb^l maZm

hma^kpbl^ phne] ghm aZo^ [^^g \Zkkb^] Zm _Zbk oZen^ pbma `Zbgl Zg] ehll^l k^\hk]^] bg g^m bg\hf^, <\\hngmbg` _hk ma^l^ _bgZg\bZe bglmknf^gml Zm _Zbk oZen^ bl

\hglblm^gm pbma ahp ma^ KZkmg^klabi Z\\hngml _hk bml hma^k ikbg\biZe bgo^lmf^gml, GhZgl ^qm^g]^] mh mabk] iZkmb^l Zk^ k^\hk]^] pbmabg <\\hngml M^\^boZ[e^ pbmabg ma^

>hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, ?^[m l^\nkbmb^l _hk pab\a ma^ _Zbk oZen^ himbhg aZl [^^g ^e^\m^] Zk^ k^\hk]^] pbmabg Dgo^lmf^gml, Oa^ f^mah]heh`r

_hk f^Zlnkbg` ma^ _Zbk oZen^ h_ ln\a bgo^lmf^gml bl \hglblm^gm pbma ma^ f^mah]heh`r Ziieb^] mh ikboZm^ ^jnbmr* k^Ze ^lmZm^* \k^]bm+_h\nl^] Zg] _ng]l h_ a^]`^ _ng]l

bgo^lmf^gml, >aZg`^l bg ma^ _Zbk oZen^ h_ ln\a bglmknf^gml Zk^ k^\h`gbs^] bg Dgo^lmf^gm Dg\hf^ &Ghll' bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl, Dgm^k^lm

bg\hf^ hg bgm^k^lm [^Zkbg` ehZgl Zg] k^\^boZ[e^l Zg] ]^[m l^\nkbmb^l hg pab\a ma^ _Zbk oZen^ himbhg aZl [^^g ^e^\m^] bl [Zl^] hg lmZm^] \hnihg kZm^l Z]cnlm^] _hk ma^

Z\\k^mbhg h_ ink\aZl^ ]bl\hngml Zg] ma^ ZfhkmbsZmbhg h_ ink\aZl^ ik^fbnfl, Oabl bgm^k^lm bg\hf^ bl k^\hk]^] pbmabg Dgm^k^lm Zg] ?bob]^g] M^o^gn^,

Dg Z]]bmbhg* ma^ KZkmg^klabi aZl ^e^\m^] ma^ _Zbk oZen^ himbhg _hk ma^ Zll^ml Zg] ebZ[bebmb^l h_ >GJ o^ab\e^l maZm Zk^ \hglheb]Zm^] Zl h_ EZgnZkr /* 0./.* Zl Z

k^lnem h_ ma^ bgbmbZe Z]himbhg h_ oZkbZ[e^ bgm^k^lm ^gmbmr \hglheb]Zmbhg `nb]Zg\^, Oa^ KZkmg^klabi aZl Zelh ^e^\m^] ma^ _Zbk oZen^ himbhg _hk >GJ o^ab\e^l \hglheb]Zm^]

Zl Z k^lnem h_ ma^ Z\jnblbmbhgl h_ >GJ fZgZ`^f^gm \hgmkZ\ml hk ma^ Z\jnblbmbhg h_ ma^ laZk^ \ZibmZe h_ >GJ fZgZ`^kl, Cblmhkb\Zeer* ma^ Z]cnlmf^gm k^lnembg` _khf ma^

]b__^k^g\^ [^mp^^g ma^ _Zbk oZen^ h_ Zll^ml Zg] ebZ[bebmb^l _hk ^Z\a h_ ma^l^ ^o^gml pZl ik^l^gm^] Zl Z mkZglbmbhg Zg] Z\jnblbmbhg Z]cnlmf^gm mh <iikhikbZm^] KZkmg^kl�

>ZibmZe, <ll^ml h_ ma^ \hglheb]Zm^] >GJl Zk^ ik^l^gm^] pbmabg Dgo^lmf^gml pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zg] GbZ[bebmb^l pbmabg GhZgl

KZrZ[e^ _hk ma^ Zfhngml ]n^ mh ngZ__bebZm^] mabk] iZkmb^l Zg] ?n^ mh <__bebZm^l _hk ma^ Zfhngml a^e] [r ghg+\hglheb]Zm^] Z__bebZm^l, >aZg`^l bg ma^ _Zbk oZen^ h_

\hglheb]Zm^] >GJ Zll^ml Zg] ebZ[bebmb^l Zg] k^eZm^] bgm^k^lm* ]bob]^g] Zg] hma^k bg\hf^ ln[l^jn^gm mh Z]himbhg Zg] Z\jnblbmbhg Zk^ ik^l^gm^] pbmabg I^m BZbgl

&Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l, @qi^gl^l h_ \hglheb]Zm^] >GJ o^ab\e^l Zk^ ik^l^gm^] bg Ang] @qi^gl^l, Cblmhkb\Zeer* Zfhngml Zmmkb[nmZ[e^ mh

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l aZ] Z \hkk^lihg]bg` Z]cnlmf^gm mh <iikhikbZm^] KZkmg^kl� >ZibmZe, Jg ma^ Z]himbhg h_ ma^ g^p >GJ

f^Zlnk^f^gm `nb]Zg\^* ma^k^ bl gh Zmmkb[nmbhg h_ Zfhngml mh Ihg+>hgmkheebg` Dgm^k^lml Zg] gh \hkk^lihg]bg` Z]cnlmf^gml mh <iikhikbZm^] KZkmg^kl� >ZibmZe,

Oa^ KZkmg^klabi aZl ^e^\m^] ma^ _Zbk oZen^ himbhg _hk \^kmZbg ikhikb^mZkr bgo^lmf^gml maZm phne] hma^kpbl^ aZo^ [^^g Z\\hngm^] _hk nlbg` ma^ ^jnbmr f^mah] h_

Z\\hngmbg`, Oa^ _Zbk oZen^ h_ ln\a bgo^lmf^gml bl [Zl^] hg jnhm^] ikb\^l bg Zg Z\mbo^ fZkd^m hk nlbg` ma^ ]bl\hngm^] \Zla _ehp f^mah], >aZg`^l bg _Zbk oZen^ Zk^

k^\h`gbs^] bg Dgo^lmf^gm Dg\hf^ &Ghll' bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,
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Ankma^k ]bl\ehlnk^ hg bglmknf^gml _hk pab\a ma^ _Zbk oZen^ himbhg aZl [^^g ^e^\m^] bl ik^l^gm^] bg Ihm^ 5, |AZbk QZen^ Jimbhg} mh ma^ >hglheb]Zm^] AbgZg\bZe

NmZm^f^gml,

Oa^ bgo^lmf^gml h_ \hglheb]Zm^] =eZ\dlmhg^ Ang]l bg _ng]l h_ a^]`^ _ng]l &|Dgo^lm^^ Ang]l}' Zk^ oZen^] Zm g^m Zll^m oZen^ &|I<Q}' i^k laZk^ h_ ma^

Dgo^lm^^ Ang], Dg ebfbm^] \bk\nflmZg\^l* ma^ KZkmg^klabi fZr ]^m^kfbg^* [Zl^] hg bml hpg ]n^ ]beb`^g\^ Zg] bgo^lmf^gm ikh\^]nk^l* maZm I<Q i^k laZk^ ]h^l ghm

k^ik^l^gm _Zbk oZen^, Dg ln\a \bk\nflmZg\^l* ma^ KZkmg^klabi pbee ^lmbfZm^ ma^ _Zbk oZen^ bg `hh] _Zbma Zg] bg Z fZgg^k maZm bm k^ZlhgZ[er \ahhl^l* bg Z\\hk]Zg\^ pbma

ma^ k^jnbk^f^gml h_ B<<K,

>^kmZbg bgo^lmf^gml h_ =eZ\dlmhg^ Zg] h_ ma^ \hglheb]Zm^] =eZ\dlmhg^ _ng]l h_ a^]`^ _ng]l Zg] \k^]bm+_h\nl^] _ng]l f^Zlnk^ ma^bk bgo^lmf^gml bg

ng]^kerbg` _ng]l Zm _Zbk oZen^ nlbg` I<Q i^k laZk^ pbmahnm Z]cnlmf^gm, Oa^ m^kfl h_ ma^ bgo^lm^^�l bgo^lmf^gm `^g^kZeer ikhob]^ _hk fbgbfnf ahe]bg` i^kbh]l hk

eh\d+nil* ma^ bglmbmnmbhg h_ `Zm^l hg k^]^fimbhgl hk ma^ lnli^glbhg h_ k^]^fimbhgl hk Zg Z[bebmr mh lb]^ ih\d^m bgo^lmf^gml* Zm ma^ ]bl\k^mbhg h_ ma^ bgo^lm^^�l _ng]

fZgZ`^k* Zg] Zl Z k^lnem* bgo^lmf^gml fZr ghm [^ k^]^^fZ[e^ Zm* hk pbmabg mak^^ fhgmal h_* ma^ k^ihkmbg` ]Zm^, < lb]^ ih\d^m bl nl^] [r a^]`^ _ng]l Zg] _ng]l h_

a^]`^ _ng]l mh l^iZkZm^ bgo^lmf^gml maZm fZr eZ\d Z k^Z]ber Zl\^kmZbgZ[e^ oZen^* Zk^ beebjnb] hk Zk^ ln[c^\m mh ebjnb]bmr k^lmkb\mbhg, M^]^fimbhgl Zk^ `^g^kZeer ghm

i^kfbmm^] ngmbe ma^ bgo^lmf^gml pbmabg Z lb]^ ih\d^m Zk^ ebjnb]Zm^] hk bm bl ]^^f^] maZm ma^ \hg]bmbhgl ^qblmbg` Zm ma^ mbf^ maZm k^jnbk^] ma^ bgo^lmf^gm mh [^ bg\en]^]

bg ma^ lb]^ ih\d^m gh ehg`^k ^qblm, <l ma^ mbfbg` h_ ^bma^k h_ ma^l^ ^o^gml bl ng\^kmZbg* ma^ mbfbg` Zm pab\a ma^ KZkmg^klabi fZr k^]^^f Zg bgo^lmf^gm a^e] bg Z lb]^

ih\d^m \Zgghm [^ ^lmbfZm^], Ankma^k ]bl\ehlnk^ hg bglmknf^gml _hk pab\a _Zbk oZen^ bl f^Zlnk^] nlbg` I<Q i^k laZk^ bl ik^l^gm^] bg Ihm^ 3, |I^m <ll^m QZen^ Zl

AZbk QZen^},

N^\nkbmr Zg] ehZg mkZglZ\mbhgl Zk^ k^\hk]^] hg Z mkZ]^ ]Zm^ [Zlbl,

9`dXch BTcW^S >]eTbc\T]cb

Dgo^lmf^gml bg pab\a ma^ KZkmg^klabi bl ]^^f^] mh ^q^km lb`gb_b\Zgm bg_en^g\^* [nm ghm \hgmkhe* Zk^ Z\\hngm^] _hk nlbg` ma^ ^jnbmr f^mah] h_ Z\\hngmbg`,

Pg]^k ma^ ^jnbmr f^mah] h_ Z\\hngmbg`* ma^ KZkmg^klabi�l laZk^ h_ ^Zkgbg`l &ehll^l' _khf ^jnbmr f^mah] bgo^lmf^gml bl bg\en]^] bg Dgo^lmf^gm Dg\hf^ &Ghll' bg ma^

>hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl, Oa^ \Zkkrbg` Zfhngml h_ ^jnbmr f^mah] bgo^lmf^gml Zk^ k^_e^\m^] bg Dgo^lmf^gml bg ma^ >hglheb]Zm^] NmZm^f^gml h_

AbgZg\bZe >hg]bmbhg, <l ma^ ng]^kerbg` bgo^lmf^gml h_ ma^ KZkmg^klabi�l ^jnbmr f^mah] bgo^lmf^gml bg =eZ\dlmhg^ Ang]l Zk^ k^ihkm^] Zm _Zbk oZen^* ma^ \Zkkrbg`

oZen^ h_ ma^ KZkmg^klabi�l ^jnbmr f^mah] bgo^lmf^gml ZiikhqbfZm^l _Zbk oZen^,

7PbW P]S 7PbW 9`dXeP[T]cb

>Zla Zg] >Zla @jnboZe^gml k^ik^l^gml \Zla hg aZg]* \Zla a^e] bg [Zgdl* fhg^r fZkd^m _ng]l Zg] ebjnb] bgo^lmf^gml pbma hkb`bgZe fZmnkbmb^l h_ mak^^ fhgmal

hk e^ll, Dgm^k^lm bg\hf^ _khf \Zla Zg] \Zla ^jnboZe^gml bl k^\hk]^] bg Dgm^k^lm Zg] ?bob]^g] M^o^gn^ bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

7PbW =T[S Qh 6[PRZbc^]T ;d]Sb P]S DcWTa

>Zla C^e] [r =eZ\dlmhg^ Ang]l Zg] Jma^k k^ik^l^gml \Zla Zg] \Zla ^jnboZe^gml a^e] [r \hglheb]Zm^] =eZ\dlmhg^ Ang]l Zg] hma^k \hglheb]Zm^] ^gmbmb^l, Nn\a

Zfhngml Zk^ ghm ZoZbeZ[e^ mh _ng] ma^ `^g^kZe ebjnb]bmr g^^]l h_ =eZ\dlmhg^,

5RR^d]cb GTRTXePQ[T

<\\hngml M^\^boZ[e^ bg\en]^l fZgZ`^f^gm _^^l k^\^boZ[e^ _khf ebfbm^] iZkmg^kl* k^\^boZ[e^l _khf ng]^kerbg` _ng]l bg ma^ _ng] h_ a^]`^ _ng]l [nlbg^ll*

ieZ\^f^gm Zg] Z]oblhkr _^^l k^\^boZ[e^l* k^\^boZ[e^l k^eZmbg` mh ngl^mme^]
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lZe^ mkZglZ\mbhgl Zg] ehZgl ^qm^g]^] mh ngZ__bebZm^] mabk] iZkmb^l, <\\hngml M^\^boZ[e^* ^q\en]bg` mahl^ _hk pab\a ma^ _Zbk oZen^ himbhg aZl [^^g ^e^\m^]* Zk^

Zll^ll^] i^kbh]b\Zeer _hk \hee^\mZ[bebmr, <fhngml ]^m^kfbg^] mh [^ ng\hee^\mb[e^ Zk^ \aZk`^] ]bk^\mer mh B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k @qi^gl^l bg ma^

>hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

>]cP]VXQ[Tb P]S <^^SfX[[

=eZ\dlmhg^�l bgmZg`b[e^ Zll^ml \hglblm h_ \hgmkZ\mnZe kb`aml mh ^Zkg _nmnk^ _^^ bg\hf^* bg\en]bg` fZgZ`^f^gm Zg] Z]oblhkr _^^l* Dg\^gmbo^ A^^l Zg] >Zkkb^]

Dgm^k^lm, D]^gmb_bZ[e^ _bgbm^+ebo^] bgmZg`b[e^ Zll^ml Zk^ Zfhkmbs^] hg Z lmkZb`am+ebg^ [Zlbl ho^k ma^bk ^lmbfZm^] nl^_ne ebo^l* kZg`bg` _khf 1 mh 0. r^Zkl* k^_e^\mbg` ma^

\hgmkZ\mnZe ebo^l h_ ln\a Zll^ml, <fhkmbsZmbhg ^qi^gl^ bl bg\en]^] pbmabg B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl, Oa^

KZkmg^klabi ]h^l ghm ahe] Zgr bg]^_bgbm^+ebo^] bgmZg`b[e^ Zll^ml, DgmZg`b[e^ Zll^ml Zk^ k^ob^p^] _hk bfiZbkf^gm pa^g ^o^gml hk \aZg`^l bg \bk\nflmZg\^l bg]b\Zm^

maZm ma^ \Zkkrbg` Zfhngm fZr ghm [^ k^\ho^kZ[e^,

Bhh]pbee \hfikbl^l `hh]pbee Zkblbg` _khf ma^ \hgmkb[nmbhg Zg] k^hk`ZgbsZmbhg h_ ma^ KZkmg^klabi�l ik^]^\^llhk ^gmbmb^l bg 0..5 bff^]bZm^er ikbhk mh bml DKJ*

ma^ Z\jnblbmbhg h_ BNJ bg 0..6 Zg] ma^ Z\jnblbmbhg h_ NmkZm^`b\ KZkmg^kl bg 0./1, Bhh]pbee bl k^ob^p^] _hk bfiZbkf^gm Zm e^Zlm ZggnZeer nmbebsbg` Z jnZebmZmbo^ hk

jnZgmbmZmbo^ ZiikhZ\a* Zg] fhk^ _k^jn^gmer b_ \bk\nflmZg\^l bg]b\Zm^ bfiZbkf^gm fZr aZo^ h\\nkk^], Oa^ bfiZbkf^gm m^lmbg` _hk `hh]pbee ng]^k ma^ jnZebmZmbo^

ZiikhZ\a bl [Zl^] _bklm hg Z jnZebmZmbo^ Zll^llf^gm mh ]^m^kfbg^ b_ bm bl fhk^ ebd^er maZg ghm maZm ma^ _Zbk oZen^ h_ =eZ\dlmhg^�l hi^kZmbg` l^`f^gml bl e^ll maZg ma^bk

k^li^\mbo^ \Zkkrbg` oZen^l, Oa^ hi^kZmbg` l^`f^gm bl ma^ k^ihkmbg` e^o^e _hk m^lmbg` ma^ bfiZbkf^gm h_ `hh]pbee, D_ bm bl ]^m^kfbg^] maZm bm bl fhk^ ebd^er maZg ghm maZm

Zg hi^kZmbg` l^`f^gm�l _Zbk oZen^ bl e^ll maZg bml \Zkkrbg` oZen^ hk pa^g ma^ jnZgmbmZmbo^ ZiikhZ\a bl nl^]* Z mph+lm^i jnZgmbmZmbo^ Zll^llf^gm bl i^k_hkf^] mh

&Z' \Ze\neZm^ ma^ _Zbk oZen^ h_ ma^ hi^kZmbg` l^`f^gm Zg] \hfiZk^ bm mh bml \Zkkrbg` oZen^* Zg] &[' b_ ma^ \Zkkrbg` oZen^ ^q\^^]l bml _Zbk oZen^* mh f^Zlnk^ Zg

bfiZbkf^gm ehll,

;da]XcdaT& 9`dX_\T]c P]S ATPbTW^[S >\_a^eT\T]cb

Ankgbmnk^* ^jnbif^gm Zg] e^Zl^ahe] bfikho^f^gml \hglblm ikbfZkber h_ e^Zl^ahe] bfikho^f^gml* _nkgbmnk^* _bqmnk^l Zg] ^jnbif^gm* \hfinm^k aZk]pZk^ Zg]

lh_mpZk^ Zg] Zk^ k^\hk]^] Zm \hlm e^ll Z\\nfneZm^] ]^ik^\bZmbhg Zg] ZfhkmbsZmbhg, ?^ik^\bZmbhg Zg] ZfhkmbsZmbhg Zk^ \Ze\neZm^] nlbg` ma^ lmkZb`am+ebg^ f^mah] ho^k

ma^ Zll^ml� ^lmbfZm^] nl^_ne ^\hghfb\ ebo^l* pab\a _hk e^Zl^ahe] bfikho^f^gml Zk^ ma^ e^ll^k h_ ma^ e^Zl^ m^kfl hk ma^ eb_^ h_ ma^ Zll^m* `^g^kZeer m^g mh _b_m^^g r^Zkl*

Zg] mak^^ mh l^o^g r^Zkl _hk hma^k _bq^] Zll^ml, Oa^ KZkmg^klabi ^oZenZm^l ehg`+ebo^] Zll^ml _hk bfiZbkf^gm pa^g^o^k ^o^gml hk \aZg`^l bg \bk\nflmZg\^l bg]b\Zm^

maZm ma^ \Zkkrbg` Zfhngm h_ Zg Zll^m fZr ghm [^ k^\ho^kZ[e^,

;^aTXV] 7daaT]Rh

Dg ma^ ghkfZe \hnkl^ h_ [nlbg^ll* ma^ KZkmg^klabi fZr ^gm^k bgmh mkZglZ\mbhgl ghm ]^ghfbgZm^] bg Pgbm^] NmZm^l ]heeZkl, Ahk^b`g ^q\aZg`^ `Zbgl Zg] ehll^l

Zkblbg` hg ln\a mkZglZ\mbhgl Zk^ k^\hk]^] Zl Jma^k M^o^gn^ bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl, Ahk^b`g \nkk^g\r mkZglZ\mbhg `Zbgl Zg] ehll^l Zkblbg`

pbmabg \hglheb]Zm^] =eZ\dlmhg^ Ang]l Zk^ k^\hk]^] bg I^m BZbgl &Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l, Dg Z]]bmbhg* ma^ KZkmg^klabi \hglheb]Zm^l Z gnf[^k h_

^gmbmb^l maZm aZo^ Z ghg+P,N, ]heeZk _ng\mbhgZe \nkk^g\r, Ihg+P,N, ]heeZk ]^ghfbgZm^] Zll^ml Zg] ebZ[bebmb^l Zk^ mkZgleZm^] mh P,N, ]heeZkl Zm ma^ ^q\aZg`^ kZm^

ik^oZbebg` Zm ma^ k^ihkmbg` ]Zm^ Zg] bg\hf^* ^qi^gl^l* `Zbgl Zg] ehll^l Zk^ mkZgleZm^] Zm ma^ ik^oZbebg` ^q\aZg`^ kZm^ hg ma^ ]Zm^l maZm ma^r p^k^ k^\hk]^],

>nfneZmbo^ mkZgleZmbhg Z]cnlmf^gml Zkblbg` _khf ma^ mkZgleZmbhg h_ ghg+P,N, ]heeZk ]^ghfbgZm^] hi^kZmbhgl Zk^ k^\hk]^] bg Jma^k >hfik^a^glbo^ Dg\hf^ Zg]

Zeeh\Zm^] mh Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l* Zl Ziieb\Z[e^,
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7^\_aTWT]bXeT >]R^\ ^

>hfik^a^glbo^ Dg\hf^ \hglblml h_ I^m Dg\hf^ Zg] Jma^k >hfik^a^glbo^ Dg\hf^, Oa^ KZkmg^klabi�l Jma^k >hfik^a^glbo^ Dg\hf^ bl \hfikbl^] h_ _hk^b`g

\nkk^g\r \nfneZmbo^ mkZgleZmbhg Z]cnlmf^gml,

C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l k^ik^l^gm ma^ \hfihg^gm h_ KZkmg^kl� >ZibmZe bg \hglheb]Zm^] =eZ\dlmhg^ Ang]l a^e] [r mabk] iZkmr

bgo^lmhkl Zg] ^fiehr^^l, Oa^ i^k\^gmZ`^ bgm^k^lml a^e] [r mabk] iZkmb^l Zg] ^fiehr^^l bl Z]cnlm^] _hk `^g^kZe iZkmg^k Zeeh\Zmbhgl Zg] [r ln[l\kbimbhgl Zg]

k^]^fimbhgl bg _ng]l h_ a^]`^ _ng]l Zg] \^kmZbg \k^]bm+_h\nl^] _ng]l pab\a h\\nk ]nkbg` ma^ k^ihkmbg` i^kbh], Dg Z]]bmbhg* Zee ghg+\hgmkheebg` bgm^k^lml bg

\hglheb]Zm^] =eZ\dlmhg^ Ang]l Zk^ Zmmkb[nm^] Z laZk^ h_ bg\hf^ &ehll' Zkblbg` _khf ma^ k^li^\mbo^ _ng]l Zg] Z laZk^ h_ hma^k \hfik^a^glbo^ bg\hf^* b_ Ziieb\Z[e^,

Dg\hf^ &Ghll' bl Zeeh\Zm^] mh ghg+\hgmkheebg` bgm^k^lml bg \hglheb]Zm^] ^gmbmb^l [Zl^] hg ma^ k^eZmbo^ hpg^klabi bgm^k^lml h_ mabk] iZkmr bgo^lmhkl Zg] ^fiehr^^l Z_m^k

\hglb]^kbg` Zgr \hgmkZ\mnZe ZkkZg`^f^gml maZm `ho^kg ma^ Zeeh\Zmbhg h_ bg\hf^ &ehll' ln\a Zl _^^l Zeeh\Z[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K,

GTSTT\PQ[T C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb

Ihg+\hgmkheebg` bgm^k^lml k^eZm^] mh _ng]l h_ a^]`^ _ng]l Zk^ ln[c^\m mh ZggnZe* l^fb+ZggnZe hk jnZkm^ker k^]^fimbhg [r bgo^lmhkl bg ma^l^ _ng]l _heehpbg` ma^

^qibkZmbhg h_ Z li^\b_b^] i^kbh] h_ mbf^* hk fZr [^ pbma]kZpg ln[c^\m mh Z k^]^fimbhg _^^ ]nkbg` ma^ i^kbh] pa^g \ZibmZe fZr ghm [^ pbma]kZpg, <l ebfbm^] iZkmg^kl

bg ma^l^ mri^l h_ _ng]l aZo^ [^^g `kZgm^] k^]^fimbhg kb`aml* Zfhngml k^eZmbg` mh mabk] iZkmr bgm^k^lml bg ln\a \hglheb]Zm^] _ng]l Zk^ ik^l^gm^] Zl M^]^^fZ[e^

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, Ra^g k^]^^fZ[e^ Zfhngml [^\hf^ e^`Zeer iZrZ[e^

mh bgo^lmhkl* ma^r Zk^ \eZllb_b^] Zl Z ebZ[bebmr Zg] bg\en]^] bg <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe

>hg]bmbhg, Ahk Zee \hglheb]Zm^] _ng]l bg pab\a k^]^fimbhg kb`aml aZo^ ghm [^^g `kZgm^]* ghg+\hgmkheebg` bgm^k^lml Zk^ ik^l^gm^] pbmabg KZkmg^kl� >ZibmZe bg ma^

>hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zl Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l,

C^]'7^]ca^[[X]V >]cTaTbcb X] 6[PRZbc^]T =^[SX]Vb

Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l k^ik^l^gm ma^ \hfihg^gm h_ KZkmg^kl� >ZibmZe bg ma^ \hglheb]Zm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabil a^e] [r

=eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil,

>^kmZbg \hlml Zg] ^qi^gl^l Zk^ [hkg^ ]bk^\mer [r ma^ Che]bg`l KZkmg^klabil, Dg\hf^ &Ghll'* ^q\en]bg` mahl^ \hlml ]bk^\mer [hkg^ [r Zg] Zmmkb[nmZ[e^ mh ma^

Che]bg`l KZkmg^klabil* bl Zmmkb[nmZ[e^ mh Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l, Oabl k^lb]nZe Zmmkb[nmbhg bl [Zl^] hg ma^ r^Zk mh ]Zm^ Zo^kZ`^ i^k\^gmZ`^

h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml a^e] [r =eZ\dlmhg^ i^klhgg^e Zg] hma^kl pah Zk^ ebfbm^] iZkmg^kl h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil,

7^\_T]bPcX^] P]S 6T]TUXcb

3WUXMV[I\QWV IVL 2MVMNQ\[ { 3WUXMV[I\QWV { >hfi^glZmbhg Zg] =^g^_bml \hglblml h_ &Z' ^fiehr^^ \hfi^glZmbhg* \hfikblbg` lZeZkr Zg] [hgnl* Zg]

[^g^_bml iZb] Zg] iZrZ[e^ mh ^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl Zg] &[' ^jnbmr+[Zl^] \hfi^glZmbhg Zllh\bZm^] pbma ma^ `kZgml h_ ^jnbmr+[Zl^] ZpZk]l mh

^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl, >hfi^glZmbhg \hlm k^eZmbg` mh ma^ bllnZg\^ h_ ^jnbmr+[Zl^] ZpZk]l mh l^gbhk fZgZ`bg`
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]bk^\mhkl Zg] ^fiehr^^l bl f^Zlnk^] Zm _Zbk oZen^ Zm ma^ `kZgm ]Zm^* mZdbg` bgmh \hglb]^kZmbhg ^qi^\m^] _hk_^bmnk^l* Zg] ^qi^gl^] ho^k ma^ o^lmbg` i^kbh] hg Z

lmkZb`am+ebg^ [Zlbl* ^q\^im bg ma^ \Zl^ h_ &Z' ^jnbmr+[Zl^] ZpZk]l maZm ]h ghm k^jnbk^ _nmnk^ l^kob\^* pab\a Zk^ ^qi^gl^] bff^]bZm^er* Zg] &[' \^kmZbg ZpZk]l mh

k^\bib^gml maZm f^^m li^\b_b^] \kbm^kbZ fZdbg` ma^f ^eb`b[e^ _hk k^mbk^f^gm mk^Zmf^gm &Zeehpbg` ln\a k^\bib^gm mh d^^i Z i^k\^gmZ`^ h_ mahl^ ZpZk]l nihg ]^iZkmnk^

_khf =eZ\dlmhg^ Z_m^k [^\hfbg` ^eb`b[e^ _hk k^mbk^f^gm'* _hk pab\a ma^ ^qi^gl^ _hk ma^ ihkmbhg h_ ma^ ZpZk] maZm phne] [^ k^mZbg^] bg ma^ ^o^gm h_ k^mbk^f^gm bl

^bma^k ^qi^gl^] bff^]bZm^er hk Zfhkmbs^] mh ma^ k^mbk^f^gm ]Zm^, >Zla l^mme^] ^jnbmr+[Zl^] ZpZk]l Zk^ \eZllb_b^] Zl ebZ[bebmb^l Zg] Zk^ k^f^Zlnk^] Zm ma^ ^g] h_ ^Z\a

k^ihkmbg` i^kbh],

3WUXMV[I\QWV IVL 2MVMNQ\[ { AMZNWZUIVKM 6MM { K^k_hkfZg\^ A^^ >hfi^glZmbhg \hglblml h_ >Zkkb^] Dgm^k^lm &pab\a fZr [^ ]blmkb[nm^] bg \Zla hk

bg+dbg]' Zg] Dg\^gmbo^ A^^ Zeeh\Zmbhgl* Zg] fZr bg _nmnk^ i^kbh]l Zelh bg\en]^ Zeeh\Zmbhgl h_ bgo^lmf^gm bg\hf^ _khf =eZ\dlmhg^�l _bkf bgo^lmf^gml* mh ^fiehr^^l

Zg] l^gbhk fZgZ`bg` ]bk^\mhkl iZkmb\biZmbg` bg \^kmZbg ikh_bm laZkbg` bgbmbZmbo^l, Nn\a \hfi^glZmbhg ^qi^gl^ bl ln[c^\m mh [hma ihlbmbo^ Zg] g^`Zmbo^ Z]cnlmf^gml,

Pgebd^ >Zkkb^] Dgm^k^lm Zg] Dg\^gmbo^ A^^l* \hfi^glZmbhg ^qi^gl^ bl [Zl^] hg ma^ i^k_hkfZg\^ h_ bg]bob]nZe bgo^lmf^gml a^e] [r Z _ng] kZma^k maZg hg Z _ng] [r

_ng] [Zlbl, >hfi^glZmbhg k^\^bo^] _khf Z]oblhkr \eb^gml bg ma^ _hkf h_ l^\nkbmb^l h_ ln\a \eb^gml fZr Zelh [^ Zeeh\Zm^] mh ^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl,

DcWTa >]R^\T

I^m BZbgl &Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl bg\en]^ g^m k^Zebs^] `Zbgl &ehll^l' _khf k^ZebsZmbhgl Zg]

lZe^l h_ bgo^lmf^gml* ma^ g^m \aZg`^ bg ngk^Zebs^] `Zbgl &ehll^l' k^lnembg` _khf \aZg`^l bg ma^ _Zbk oZen^ h_ bgo^lmf^gml Zg] bgm^k^lm bg\hf^ Zg] ^qi^gl^ Zg]

]bob]^g]l Zmmkb[nmZ[e^ mh ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l� bgo^lmf^gml,

@qi^gl^l bg\nkk^] [r \hglheb]Zm^] =eZ\dlmhg^ _ng]l Zk^ l^iZkZm^er ik^l^gm^] pbmabg Ang] @qi^gl^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

Jma^k Dg\hf^ Zelh bg\en]^l Zfhngml Zmmkb[nmZ[e^ mh ma^ M^o^klZe h_ ma^ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr, N^^ Ihm^ /2, |Dg\hf^ OZq^l { Jma^k

Dg\hf^ { M^o^klZe h_ ma^ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr} _hk Z]]bmbhgZe bg_hkfZmbhg,

>]R^\T IPgTb

Oa^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil Zg] \^kmZbg h_ ma^bk ln[lb]bZkb^l hi^kZm^ bg ma^ P,N, Zl iZkmg^klabil _hk P,N, _^]^kZe bg\hf^ mZq inkihl^l Zg] `^g^kZeer

Zl \hkihkZm^ ^gmbmb^l bg ghg+P,N, cnkbl]b\mbhgl, <\\hk]bg`er* ma^l^ ^gmbmb^l bg lhf^ \Zl^l Zk^ ln[c^\m mh I^p Thkd >bmr ngbg\hkihkZm^] [nlbg^ll mZq^l hk ghg+P,N,

bg\hf^ mZq^l, Dg Z]]bmbhg* \^kmZbg h_ ma^ paheer hpg^] ln[lb]bZkb^l h_ ma^ KZkmg^klabi Zg] ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil pbee [^ ln[c^\m mh _^]^kZe* lmZm^ Zg]

eh\Ze \hkihkZm^ bg\hf^ mZq^l Zm ma^ ^gmbmr e^o^e Zg] ma^ k^eZm^] mZq ikhoblbhg Zmmkb[nmZ[e^ mh ma^ KZkmg^klabi�l laZk^ h_ mabl bg\hf^ mZq bl k^_e^\m^] bg ma^ >hglheb]Zm^]

AbgZg\bZe NmZm^f^gml,

Dg\hf^ mZq^l Zk^ Z\\hngm^] _hk nlbg` ma^ Zll^m Zg] ebZ[bebmr f^mah] h_ Z\\hngmbg`, Pg]^k mabl f^mah]* ]^_^kk^] mZq Zll^ml Zg] ebZ[bebmb^l Zk^ k^\h`gbs^] _hk

ma^ ^qi^\m^] _nmnk^ mZq \hgl^jn^g\^l h_ ]b__^k^g\^l [^mp^^g ma^ \Zkkrbg` Zfhngml h_ Zll^ml Zg] ebZ[bebmb^l Zg] ma^bk k^li^\mbo^ mZq [Zlbl* nlbg` mZq kZm^l bg ^__^\m _hk

ma^ r^Zk bg pab\a ma^ ]b__^k^g\^l Zk^ ^qi^\m^] mh k^o^kl^, Oa^ ^__^\m hg ]^_^kk^] Zll^ml Zg] ebZ[bebmb^l h_ Z \aZg`^ bg mZq kZm^l bl k^\h`gbs^] bg bg\hf^ bg ma^ i^kbh]

pa^g ma^ \aZg`^ bl ^gZ\m^], ?^_^kk^] mZq Zll^ml Zk^ k^]n\^] [r Z oZenZmbhg ZeehpZg\^ pa^g bm bl fhk^ ebd^er maZg ghm maZm lhf^ ihkmbhg hk Zee h_ ma^ ]^_^kk^] mZq

Zll^ml pbee ghm [^ k^Zebs^], >nkk^gm Zg] ]^_^kk^] mZq ebZ[bebmb^l Zk^ k^\hk]^] pbmabg <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l bg ma^ >hglheb]Zm^]

NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg,
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=eZ\dlmhg^ nl^l ma^ _ehp+makhn`a f^mah] mh Z\\hngm _hk bgo^lmf^gm mZq \k^]bml, Pg]^k mabl f^mah]* ma^ bgo^lmf^gm mZq \k^]bml Zk^ k^\h`gbs^] Zl Z k^]n\mbhg

mh bg\hf^ mZq ^qi^gl^,

=eZ\dlmhg^ ZgZers^l bml mZq _bebg` ihlbmbhgl bg Zee h_ ma^ P,N, _^]^kZe* lmZm^* eh\Ze Zg] _hk^b`g mZq cnkbl]b\mbhgl pa^k^ bm bl k^jnbk^] mh _be^ bg\hf^ mZq k^mnkgl* Zl

p^ee Zl _hk Zee hi^g mZq r^Zkl bg ma^l^ cnkbl]b\mbhgl, =eZ\dlmhg^ k^\hk]l ng\^kmZbg mZq ihlbmbhgl hg ma^ [Zlbl h_ Z mph+lm^i ikh\^ll8 &Z' ]^m^kfbgZmbhg bl fZ]^ pa^ma^k

bm bl fhk^ ebd^er maZg ghm maZm ma^ mZq ihlbmbhgl pbee [^ lnlmZbg^] [Zl^] hg ma^ m^\agb\Ze f^kbml h_ ma^ ihlbmbhg Zg] &[' mahl^ mZq ihlbmbhgl maZm f^^m ma^

fhk^+ebd^er+maZg+ghm mak^lahe] Zk^ k^\h`gbs^] Zl ma^ eZk`^lm Zfhngm h_ mZq [^g^_bm maZm bl `k^Zm^k maZg 3. i^k\^gm ebd^er mh [^ k^Zebs^] nihg nembfZm^ l^mme^f^gm pbma

ma^ k^eZm^] mZq Znmahkbmr, =eZ\dlmhg^ k^\h`gbs^l Z\\kn^] bgm^k^lm Zg] i^gZemb^l k^eZm^] mh ng\^kmZbg mZq ihlbmbhgl bg B^g^kZe* <]fbgblmkZmbo^* Zg] Jma^k ^qi^gl^l

pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

CTc >]R^\T $A^bb% ETa 7^\\^] J]Xc

=Zlb\ Dg\hf^ &Ghll' K^k >hffhg Pgbm bl \Ze\neZm^] [r ]bob]bg` I^m Dg\hf^ &Ghll' <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, [r ma^ p^b`am^]+Zo^kZ`^

gnf[^k h_ \hffhg ngbml Zg] ngo^lm^] iZkmb\biZmbg` \hffhg ngbml hnmlmZg]bg` _hk ma^ i^kbh], ?benm^] Dg\hf^ &Ghll' K^k >hffhg Pgbm k^_e^\ml ma^ Zllnf^]

\hgo^klbhg h_ Zee ]benmbo^ l^\nkbmb^l, ?benm^] Dg\hf^ &Ghll' K^k >hffhg Pgbm ^q\en]^l ma^ Zgmb+]benmbo^ ^__^\m h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg]

]^_^kk^] k^lmkb\m^] \hffhg ngbml* Zl Ziieb\Z[e^,

GT_daRWPbT P]S GTeTabT GT_daRWPbT 5VaTT\T]cb

N^\nkbmb^l ink\aZl^] ng]^k Z`k^^f^gml mh k^l^ee &|k^o^kl^ k^ink\aZl^ Z`k^^f^gml}' Zg] l^\nkbmb^l lhe] ng]^k Z`k^^f^gml mh k^ink\aZl^ &|k^ink\aZl^

Z`k^^f^gml}'* \hfikbl^] ikbfZkber h_ P,N, Zg] ghg+P,N, `ho^kgf^gm Zg] Z`^g\r l^\nkbmb^l* Zll^m+[Z\d^] l^\nkbmb^l Zg] \hkihkZm^ ]^[m* k^ik^l^gm \heeZm^kZebs^]

_bgZg\bg` mkZglZ\mbhgl, Nn\a mkZglZ\mbhgl Zk^ k^\hk]^] bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zm ma^bk \hgmkZ\mnZe Zfhngml Zg] bg\en]^ Z\\kn^]

bgm^k^lm, Oa^ \Zkkrbg` oZen^ h_ k^ink\aZl^ Zg] k^o^kl^ k^ink\aZl^ Z`k^^f^gml ZiikhqbfZm^l _Zbk oZen^,

Oa^ KZkmg^klabi fZgZ`^l \k^]bm ^qihlnk^ Zkblbg` _khf k^o^kl^ k^ink\aZl^ Z`k^^f^gml Zg] k^ink\aZl^ Z`k^^f^gml [r* bg ZiikhikbZm^ \bk\nflmZg\^l* ^gm^kbg`

bgmh fZlm^k g^mmbg` Z`k^^f^gml Zg] \heeZm^kZe ZkkZg`^f^gml pbma \hngm^kiZkmb^l maZm ikhob]^ ma^ KZkmg^klabi* bg ma^ ^o^gm h_ Z \hngm^kiZkmr ]^_Znem* ma^ kb`am mh

ebjnb]Zm^ \heeZm^kZe Zg] ma^ kb`am mh h__l^m Z \hngm^kiZkmr�l kb`aml Zg] h[eb`Zmbhgl,

Oa^ KZkmg^klabi mZd^l ihll^llbhg h_ l^\nkbmb^l ink\aZl^] ng]^k k^o^kl^ k^ink\aZl^ Z`k^^f^gml Zg] bl i^kfbmm^] mh k^ie^]`^* ]^ebo^k hk hma^kpbl^ nl^ ln\a

l^\nkbmb^l, Oa^ KZkmg^klabi Zelh ie^]`^l bml _bgZg\bZe bglmknf^gml mh \hngm^kiZkmb^l mh \heeZm^kZebs^ k^ink\aZl^ Z`k^^f^gml, AbgZg\bZe bglmknf^gml ie^]`^] maZm \Zg [^

k^ie^]`^]* ]^ebo^k^] hk hma^kpbl^ nl^] [r ma^ \hngm^kiZkmr Zk^ k^\hk]^] bg Dgo^lmf^gml bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, <]]bmbhgZe

]bl\ehlnk^l k^eZmbg` mh k^o^kl^ k^ink\aZl^ Zg] k^ink\aZl^ Z`k^^f^gml Zk^ ]bl\nll^] bg Ihm^ /., |M^o^kl^ M^ink\aZl^ Zg] M^ink\aZl^ <`k^^f^gml},

=eZ\dlmhg^ ]h^l ghm h__l^m Zll^ml Zg] ebZ[bebmb^l k^eZmbg` mh k^o^kl^ k^ink\aZl^ Z`k^^f^gml Zg] k^ink\aZl^ Z`k^^f^gml bg bml >hglheb]Zm^] NmZm^f^gml h_

AbgZg\bZe >hg]bmbhg, <]]bmbhgZe ]bl\ehlnk^l k^eZmbg` mh h__l^mmbg` Zk^ ]bl\nll^] bg Ihm^ /0, |J__l^mmbg` h_ <ll^ml Zg] GbZ[bebmb^l},

HTRdaXcXTb H^[S& C^c NTc EdaRWPbTS

N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] \hglblm h_ ^jnbmr Zg] ]^[m l^\nkbmb^l maZm ma^ KZkmg^klabi aZl [hkkhp^] Zg] lhe], Oa^ KZkmg^klabi bl k^jnbk^] mh |\ho^k} bml

lahkm lZe^ bg ma^ _nmnk^ [r ink\aZlbg` ma^ l^\nkbmr Zm ik^oZbebg`
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fZkd^m ikb\^l Zg] ]^ebo^kbg` bm mh ma^ \hngm^kiZkmr _khf pab\a bm [hkkhp^] ma^ l^\nkbmr, Oa^ KZkmg^klabi bl ^qihl^] mh ehll bg ma^ ^o^gm maZm ma^ ikb\^ Zm pab\a Z

l^\nkbmr fZr aZo^ mh [^ ink\aZl^] mh \ho^k Z lahkm lZe^ ^q\^^]l ma^ ikb\^ Zm pab\a ma^ [hkkhp^] l^\nkbmr pZl lhe] lahkm,

N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] Zk^ k^\hk]^] Zm _Zbk oZen^ bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg,

8TaXePcXeT >]bcad\T]cb

Oa^ KZkmg^klabi k^\h`gbs^l Zee ]^kboZmbo^l Zl Zll^ml hk ebZ[bebmb^l hg bml >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zm _Zbk oZen^, Jg ma^ ]Zm^ ma^

KZkmg^klabi ^gm^kl bgmh Z ]^kboZmbo^ \hgmkZ\m* bm ]^lb`gZm^l Zg] ]h\nf^gml ^Z\a ]^kboZmbo^ \hgmkZ\m Zl hg^ h_ ma^ _heehpbg`8 &Z' Z a^]`^ h_ Z k^\h`gbs^] Zll^m hk

ebZ[bebmr &|_Zbk oZen^ a^]`^}'* &[' Z a^]`^ h_ Z _hk^\Zlm^] mkZglZ\mbhg hk h_ ma^ oZkbZ[bebmr h_ \Zla _ehpl mh [^ k^\^bo^] hk iZb] k^eZm^] mh Z k^\h`gbs^] Zll^m hk ebZ[bebmr

&|\Zla _ehp a^]`^}'* &\' Z a^]`^ h_ Z g^m bgo^lmf^gm bg Z _hk^b`g hi^kZmbhg* hk &]' Z ]^kboZmbo^ bglmknf^gm ghm ]^lb`gZm^] Zl Z a^]`bg` bglmknf^gm &|_k^^lmZg]bg`

]^kboZmbo^}', Ahk Z _Zbk oZen^ a^]`^* =eZ\dlmhg^ k^\hk]l \aZg`^l bg ma^ _Zbk oZen^ h_ ma^ ]^kboZmbo^ Zg]* mh ma^ ^qm^gm maZm bm bl ab`aer ^__^\mbo^* \aZg`^l bg ma^ _Zbk

oZen^ h_ ma^ a^]`^] Zll^m hk ebZ[bebmr Zmmkb[nmZ[e^ mh ma^ a^]`^] kbld* bg \nkk^gm i^kbh] ^Zkgbg`l bg B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k bg ma^ >hglheb]Zm^] NmZm^f^gml

h_ Ji^kZmbhgl, >aZg`^l bg ma^ _Zbk oZen^ h_ ]^kboZmbo^l ]^lb`gZm^] Zl a^]`bg` bglmknf^gml \Znl^] [r _Z\mhkl hma^k maZg \aZg`^l bg ma^ kbld [^bg` a^]`^]* pab\a Zk^

^q\en]^] _khf ma^ Zll^llf^gm h_ a^]`^ ^__^\mbo^g^ll* Zk^ k^\h`gbs^] bg \nkk^gm i^kbh] ^Zkgbg`l, BZbgl hk ehll^l hg Z ]^kboZmbo^ bglmknf^gm maZm bl ]^lb`gZm^] Zl* Zg]

bl ^__^\mbo^ Zl* Zg ^\hghfb\ a^]`^ h_ Z g^m bgo^lmf^gm bg Z _hk^b`g hi^kZmbhg Zk^ k^ihkm^] bg ma^ \nfneZmbo^ mkZgleZmbhg Z]cnlmf^gm l^\mbhg h_ hma^k \hfik^a^glbo^

bg\hf^ mh ma^ ^qm^gm bm bl ^__^\mbo^ Zl Z a^]`^, Oa^ bg^__^\mbo^ ihkmbhg h_ Z g^m bgo^lmf^gm a^]`^ bl k^\h`gbs^] bg \nkk^gm i^kbh] ^Zkgbg`l,

Oa^ KZkmg^klabi _hkfZeer ]h\nf^gml Zm bg\^imbhg bml a^]`^ k^eZmbhglabil* bg\en]bg` b]^gmb_b\Zmbhg h_ ma^ a^]`bg` bglmknf^gml Zg] ma^ a^]`^] bm^fl* bml kbld

fZgZ`^f^gm h[c^\mbo^l* lmkZm^`r _hk ng]^kmZdbg` ma^ a^]`^ mkZglZ\mbhg Zg] ma^ KZkmg^klabi�l ^oZenZmbhg h_ ^__^\mbo^g^ll h_ bml a^]`^] mkZglZ\mbhg, <m e^Zlm fhgmaer*

ma^ KZkmg^klabi Zelh _hkfZeer Zll^ll^l pa^ma^k ma^ ]^kboZmbo^ bm ]^lb`gZm^] bg ^Z\a a^]`bg` k^eZmbhglabi bl ^qi^\m^] mh [^* Zg] aZl [^^g* ab`aer ^__^\mbo^ bg

h__l^mmbg` \aZg`^l bg ^lmbfZm^] _Zbk oZen^l hk \Zla _ehpl h_ ma^ a^]`^] bm^fl nlbg` ^bma^k ma^ k^`k^llbhg ZgZerlbl hk ma^ ]heeZk h__l^m f^mah], Ahk g^m bgo^lmf^gm

a^]`^l* ma^ KZkmg^klabi nl^l Z f^mah] [Zl^] hg \aZg`^l bg lihm kZm^l mh f^Zlnk^ ^__^\mbo^g^ll, D_ bm bl ]^m^kfbg^] maZm Z ]^kboZmbo^ bl ghm ab`aer ^__^\mbo^ Zm a^]`bg`

ma^ ]^lb`gZm^] ^qihlnk^* a^]`^ Z\\hngmbg` bl ]bl\hgmbgn^], Oa^ KZkmg^klabi fZr Zelh Zm Zgr mbf^ k^fho^ Z ]^lb`gZmbhg h_ Z _Zbk oZen^ a^]`^, Oa^ _Zbk oZen^l h_

a^]`bg` ]^kboZmbo^ bglmknf^gml Zk^ k^_e^\m^] pbmabg Jma^k <ll^ml bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg,

Ahk _k^^lmZg]bg` ]^kboZmbo^ \hgmkZ\ml* ma^ KZkmg^klabi ik^l^gml \aZg`^l bg _Zbk oZen^ bg \nkk^gm i^kbh] ^Zkgbg`l, >aZg`^l bg ma^ _Zbk oZen^ h_ ]^kboZmbo^

bglmknf^gml a^e] [r \hglheb]Zm^] =eZ\dlmhg^ Ang]l Zk^ k^_e^\m^] bg I^m BZbgl &Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l hk* pa^k^ ]^kboZmbo^ bglmknf^gml Zk^ a^e]

[r ma^ KZkmg^klabi* pbmabg Dgo^lmf^gm Dg\hf^ &Ghll' bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl, Oa^ _Zbk oZen^ h_ _k^^lmZg]bg` ]^kboZmbo^ Zll^ml h_ ma^

\hglheb]Zm^] =eZ\dlmhg^ Ang]l Zk^ k^\hk]^] pbmabg Dgo^lmf^gml* ma^ _Zbk oZen^ h_ _k^^lmZg]bg` ]^kboZmbo^ Zll^ml maZm Zk^ ghm iZkm h_ ma^ \hglheb]Zm^] =eZ\dlmhg^

Ang]l Zk^ k^\hk]^] pbmabg Jma^k <ll^ml Zg] ma^ _Zbk oZen^ h_ _k^^lmZg]bg` ]^kboZmbo^ ebZ[bebmb^l Zk^ k^\hk]^] pbmabg <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k

GbZ[bebmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg,

Oa^ KZkmg^klabi aZl ^e^\m^] mh ghm h__l^m ]^kboZmbo^ Zll^ml Zg] ebZ[bebmb^l hk _bgZg\bZe Zll^ml bg bml >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg* bg\en]bg`

\Zla* maZm fZr [^ k^\^bo^] hk iZb] Zl iZkm h_ \heeZm^kZe ZkkZg`^f^gml* ^o^g pa^g Zg ^g_hk\^Z[e^ fZlm^k g^mmbg` Z`k^^f^gm bl bg ieZ\^ maZm ikhob]^l ma^ KZkmg^klabi*

bg ma^ ^o^gm h_ \hngm^kiZkmr ]^_Znem* ma^ kb`am mh ebjnb]Zm^ \heeZm^kZe Zg] ma^ kb`am mh h__l^m Z \hngm^kiZkmr�l kb`aml Zg] h[eb`Zmbhgl,
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=eZ\dlmhg^�l hma^k ]bl\ehlnk^l k^`Zk]bg` ]^kboZmbo^ _bgZg\bZe bglmknf^gml Zk^ ]bl\nll^] bg Ihm^ 4, |?^kboZmbo^ AbgZg\bZe Dglmknf^gml},

=eZ\dlmhg^�l ]bl\ehlnk^l k^`Zk]bg` h__l^mmbg` Zk^ ]bl\nll^] bg Ihm^ /0, |J__l^mmbg` h_ <ll^ml Zg] GbZ[bebmb^l},

5UUX[XPcTb

=eZ\dlmhg^ \hglb]^kl bml Ahng]^k* l^gbhk fZgZ`bg` ]bk^\mhkl* ^fiehr^^l* ma^ =eZ\dlmhg^ Ang]l Zg] ma^ Khkm_hebh >hfiZgb^l mh [^ Z__bebZm^l,

8XbcaXQdcX^]b

?blmkb[nmbhgl Zk^ k^_e^\m^] bg ma^ \hglheb]Zm^] _bgZg\bZe lmZm^f^gml pa^g ]^\eZk^],

GTRT]c 5RR^d]cX]V 8TeT[^_\T]cb

Dg HZr 0./2* ma^ AbgZg\bZe <\\hngmbg` NmZg]Zk]l =hZk] &|A<N=}' blln^] Zf^g]^] `nb]Zg\^ hg k^o^gn^ _khf \hgmkZ\ml pbma \nlmhf^kl, Oa^ `nb]Zg\^

k^jnbk^l maZm Zg ^gmbmr lahne] k^\h`gbs^ k^o^gn^ mh ]^ib\m ma^ mkZgl_^k h_ ikhfbl^] `hh]l hk l^kob\^l mh \nlmhf^kl bg Zg Zfhngm maZm k^_e^\ml ma^ \hglb]^kZmbhg mh

pab\a ma^ ^gmbmr ^qi^\ml mh [^ ^gmbme^] bg ^q\aZg`^ _hk mahl^ `hh]l hk l^kob\^l, <g ^gmbmr bl k^jnbk^] mh &Z' b]^gmb_r ma^ \hgmkZ\m&l' pbma Z \nlmhf^k* &[' b]^gmb_r ma^

i^k_hkfZg\^ h[eb`Zmbhgl bg ma^ \hgmkZ\m* &\' ]^m^kfbg^ ma^ mkZglZ\mbhg ikb\^* &]' Zeeh\Zm^ ma^ mkZglZ\mbhg ikb\^ mh ma^ i^k_hkfZg\^ h[eb`Zmbhgl bg ma^ \hgmkZ\m* Zg]

&^' k^\h`gbs^ k^o^gn^ pa^g &hk Zl' ma^ ^gmbmr lZmbl_b^l Z i^k_hkfZg\^ h[eb`Zmbhg, Dg ]^m^kfbgbg` ma^ mkZglZ\mbhg ikb\^* Zg ^gmbmr fZr bg\en]^ oZkbZ[e^ \hglb]^kZmbhg

hger mh ma^ ^qm^gm maZm bm bl ikh[Z[e^ maZm Z lb`gb_b\Zgm k^o^klZe bg ma^ Zfhngm h_ \nfneZmbo^ k^o^gn^ k^\h`gbs^] phne] ghm h\\nk pa^g ma^ ng\^kmZbgmr Zllh\bZm^]

pbma ma^ oZkbZ[e^ \hglb]^kZmbhg bl k^lheo^],

Oa^ `nb]Zg\^ bgmkh]n\^l g^p jnZebmZmbo^ Zg] jnZgmbmZmbo^ ]bl\ehlnk^ k^jnbk^f^gml Z[hnm \hgmkZ\ml pbma \nlmhf^kl bg\en]bg` k^o^gn^ Zg] bfiZbkf^gml

k^\h`gbs^]* ]blZ``k^`Zmbhg h_ k^o^gn^ Zg] bg_hkfZmbhg Z[hnm \hgmkZ\m [ZeZg\^l Zg] i^k_hkfZg\^ h[eb`Zmbhgl, Dg_hkfZmbhg bl k^jnbk^] Z[hnm lb`gb_b\Zgm cn]`f^gml

Zg] \aZg`^l bg cn]`f^gml bg ]^m^kfbgbg` ma^ mbfbg` h_ lZmbl_Z\mbhg h_ i^k_hkfZg\^ h[eb`Zmbhgl Zg] ]^m^kfbgbg` ma^ mkZglZ\mbhg ikb\^ Zg] Zfhngml Zeeh\Zm^] mh

i^k_hkfZg\^ h[eb`Zmbhgl, <]]bmbhgZe ]bl\ehlnk^l Zk^ k^jnbk^] Z[hnm Zll^ml k^\h`gbs^] _khf ma^ \hlml mh h[mZbg hk _ne_bee Z \hgmkZ\m,

Dg <n`nlm 0./3* ma^ A<N= blln^] g^p `nb]Zg\^ ]^_^kkbg` ma^ ^__^\mbo^ ]Zm^ h_ ma^ g^p k^o^gn^ k^\h`gbmbhg lmZg]Zk] [r hg^ r^Zk, Oa^ g^p `nb]Zg\^ lahne]

[^ Ziieb^] _hk ZggnZe k^ihkmbg` i^kbh]l [^`bggbg` Z_m^k ?^\^f[^k /3* 0./5* bg\en]bg` bgm^kbf i^kbh]l pbmabg maZm k^ihkmbg` i^kbh],

=eZ\dlmhg^ aZl \hg\en]^] maZm \ZibmZe Zeeh\Zmbhg+[Zl^] K^k_hkfZg\^ A^^l &|>ZibmZe <eeh\Zmbhg+=Zl^] <kkZg`^f^gml}' k^ik^l^gm ^jnbmr f^mah] bgo^lmf^gml

maZm Zk^ ghm bg ma^ l\hi^ h_ ma^ Zf^g]^] k^o^gn^ k^\h`gbmbhg `nb]Zg\^, Oa^k^_hk^* ^__^\mbo^ EZgnZkr /* 0./6* =eZ\dlmhg^ pbee Zf^g] ma^ k^\h`gbmbhg Zg]

f^Zlnk^f^gm h_ >ZibmZe <eeh\Zmbhg+=Zl^] <kkZg`^f^gml, Oabl Z\\hngmbg` \aZg`^ pbee ghm \aZg`^ ma^ mbfbg` hk Zfhngm h_ k^o^gn^ k^\h`gbs^] k^eZm^] mh >ZibmZe

<eeh\Zmbhg+=Zl^] <kkZg`^f^gml, Oa^l^ Zfhngml Zk^ \nkk^gmer k^\h`gbs^] pbmabg M^Zebs^] Zg] Pgk^Zebs^] K^k_hkfZg\^ A^^l { >Zkkb^] Dgm^k^lm Zg] Dg\^gmbo^ A^^l

bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl, Pg]^k ma^ ^jnbmr f^mah] h_ Z\\hngmbg` =eZ\dlmhg^ pbee k^\h`gbs^ bml Zeeh\Zmbhgl h_ >Zkkb^] Dgm^k^lm hk Dg\^gmbo^ A^^l

pbmabg Dgo^lmf^gm Dg\hf^ Zehg` pbma ma^ Zeeh\Zmbhgl ikhihkmbhgZm^ mh =eZ\dlmhg^�l hpg^klabi bgm^k^lml bg ma^ =eZ\dlmhg^ Ang]l, =eZ\dlmhg^ pbee Ziier Z

k^mkhli^\mbo^ Ziieb\Zmbhg Zg] ikbhk i^kbh]l laZee [^ k^lmZm^], Oa^ bfiZ\m h_ Z]himbhg bl Z k^\eZllb_b\Zmbhg h_ >Zkkb^] Dgm^k^lm mh Dgo^lmf^gm Dg\hf^, Oabl \aZg`^ pbee
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aZo^ gh bfiZ\m hg I^m Dg\hf^ <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, =eZ\dlmhg^ aZl \hg\en]^] maZm ma^ fZchkbmr h_ bml Dg\^gmbo^ A^^l Zk^ ghm iZkm h_ Z >ZibmZe

<eeh\Zmbhg+=Zl^] <kkZg`^f^gm &|>hgmkZ\mnZe Dg\^gmbo^ A^^l}'* Zg] Zk^ pbmabg ma^ l\hi^ h_ ma^ Zf^g]^] k^o^gn^ k^\h`gbmbhg `nb]Zg\^, Oabl Z\\hngmbg` \aZg`^ pbee

]^eZr k^\h`gbmbhg h_ >hgmkZ\mnZe Dg\^gmbo^ A^^l \hfiZk^] mh hnk \nkk^gm Z\\hngmbg` mk^Zmf^gm* Zg] bm bl ghm ^qi^\m^] mh aZo^ Z fZm^kbZe bfiZ\m hg =eZ\dlmhg^�l

_bgZg\bZe lmZm^f^gml,

Oa^ KZkmg^klabi bl ^oZenZmbg` ma^ bfiZ\m h_ ma^ Zf^g]^] k^o^gn^ k^\h`gbmbhg `nb]Zg\^ hg hma^k k^o^gn^ lmk^Zfl bg\en]bg` fZgZ`^f^gm _^^l Zg]

\hglb]^kZmbhgl _hk k^ihkmbg` k^o^gn^ `khll o^klnl g^m,

Dg A^[knZkr 0./4* ma^ A<N= blln^] Zf^g]^] `nb]Zg\^ hg ma^ Z\\hngmbg` _hk e^Zl^l, Oa^ `nb]Zg\^ k^jnbk^l ma^ k^\h`gbmbhg h_ e^Zl^ Zll^ml Zg] e^Zl^ ebZ[bebmb^l

_hk mahl^ e^Zl^l \eZllb_b^] Zl hi^kZmbg` e^Zl^l ng]^k ik^obhnl B<<K, Oa^ `nb]Zg\^ k^mZbgl Z ]blmbg\mbhg [^mp^^g _bgZg\^ e^Zl^l Zg] hi^kZmbg` e^Zl^l, Oa^

\eZllb_b\Zmbhg \kbm^kbZ _hk ]blmbg`nblabg` [^mp^^g _bgZg\^ e^Zl^l Zg] hi^kZmbg` e^Zl^l Zk^ ln[lmZgmbZeer lbfbeZk mh ma^ \eZllb_b\Zmbhg \kbm^kbZ _hk ]blmbg`nblabg` [^mp^^g

\ZibmZe e^Zl^l Zg] hi^kZmbg` e^Zl^l ng]^k ik^obhnl B<<K, Oa^ k^\h`gbmbhg* f^Zlnk^f^gm Zg] ik^l^gmZmbhg h_ ^qi^gl^l Zg] \Zla _ehpl Zkblbg` _khf Z e^Zl^ [r Z

e^ll^^ aZo^ ghm \aZg`^] lb`gb_b\Zgmer _khf ik^obhnl B<<K,

Ahk hi^kZmbg` e^Zl^l* Z e^ll^^ bl k^jnbk^] mh ]h ma^ _heehpbg`8 &Z' k^\h`gbs^ Z kb`am+h_+nl^ Zll^m Zg] Z e^Zl^ ebZ[bebmr* bgbmbZeer f^Zlnk^] Zm ma^ ik^l^gm oZen^ h_

ma^ e^Zl^ iZrf^gml* bg ma^ NmZm^f^gm h_ AbgZg\bZe >hg]bmbhg* &[' k^\h`gbs^ Z lbg`e^ e^Zl^ \hlm* \Ze\neZm^] lh maZm ma^ \hlm h_ ma^ e^Zl^ bl Zeeh\Zm^] ho^k ma^ e^Zl^ m^kf

hg Z `^g^kZeer lmkZb`am+ebg^ [Zlbl* Zg] &\' \eZllb_r Zee \Zla iZrf^gml pbmabg hi^kZmbg` Z\mbobmb^l bg ma^ lmZm^f^gm h_ \Zla _ehpl,

Oa^ `nb]Zg\^ bl ^__^\mbo^ _hk _bl\Ze i^kbh]l [^`bggbg` Z_m^k ?^\^f[^k /3* 0./6, @Zker Ziieb\Zmbhg bl i^kfbmm^], =eZ\dlmhg^ bl ^oZenZmbg` ma^ bfiZ\m h_ ma^

Zf^g]^] `nb]Zg\^ hg ma^ >hglheb]Zm^] NmZm^f^gm h_ AbgZg\bZe >hg]bmbhg, Dm bl ghm ^qi^\m^] mh aZo^ Z fZm^kbZe bfiZ\m hg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl

hk ma^ >hglheb]Zm^] NmZm^f^gml h_ >Zla Aehpl,

Dg HZk\a 0./4* ma^ A<N= blln^] Zf^g]^] `nb]Zg\^ hg lmh\d \hfi^glZmbhg, Oa^ Zf^g]f^gml lbfieb_r l^o^kZe Zli^\ml h_ ma^ Z\\hngmbg` _hk laZk^+[Zl^]

iZrf^gm mkZglZ\mbhgl* bg\en]bg` ma^ bg\hf^ mZq \hgl^jn^g\^l* \eZllb_b\Zmbhg h_ ZpZk]l Zl ^bma^k ^jnbmr hk ebZ[bebmb^l* Zg] Z\\hngmbg` _hk _hk_^bmnk^l &ma^ Zf^g]^]

`nb]Zg\^ i^kfbml Zg ^gmbmr mh fZd^ Zg Z\\hngmbg` iheb\r ^e^\mbhg ^bma^k mh ^lmbfZm^ ma^ gnf[^k h_ _hk_^bmnk^l ^qi^\m^] mh h\\nk hk mh Z\\hngm _hk _hk_^bmnk^l pa^g

ma^r h\\nk', Oa^ Zf^g]f^gml k^jnbk^ Zee ^q\^ll mZq [^g^_bml Zg] ]^_b\b^g\b^l k^eZm^] mh laZk^+[Zl^] iZrf^gm mkZglZ\mbhgl mh [^ k^\h`gbs^] makhn`a ma^ Kkhoblbhg _hk

OZq^l bg ma^ >hglheb]Zm^] NmZm^f^gm h_ Ji^kZmbhgl, Oa^ Zf^g]f^gml Zelh k^jnbk^ ^q\^ll mZq [^g^_bml k^eZm^] mh laZk^+[Zl^] iZrf^gm mkZglZ\mbhgl mh [^ ik^l^gm^] Zl

hi^kZmbg` Z\mbobmb^l bg ma^ >hglheb]Zm^] NmZm^f^gm h_ >Zla Aehpl pbma ^fiehr^^ mZq^l iZb] ik^l^gm^] Zl Z _bgZg\bg` Z\mbobmr, Oa^ `nb]Zg\^ bl ^__^\mbo^ _hk ZggnZe

i^kbh]l [^`bggbg` Z_m^k ?^\^f[^k /3* 0./4 Zg] bgm^kbf i^kbh]l pbmabg mahl^ ZggnZe i^kbh]l, =eZ\dlmhg^ aZl ^e^\m^] mh ^Zker Z]him ma^ `nb]Zg\^ _hk ma^ jnZkm^k

^g]^] Eng^ 1.* 0./4 Zg] Zgr Z]cnlmf^gml aZo^ [^^g k^_e^\m^] ikhli^\mbo^er Zl h_ EZgnZkr /* 0./4,

=eZ\dlmhg^ aZl fZ]^ Zg Z\\hngmbg` iheb\r ^e^\mbhg mh \hgmbgn^ ^lmbfZmbg` _hk_^bmnk^l bg ]^m^kfbgbg` ma^ gnf[^k h_ ^jnbmr+[Zl^] ZpZk]l maZm Zk^ ^qi^\m^] mh

o^lm, <f^g]f^gml k^eZmbg` mh ma^ k^\h`gbmbhg h_ ^q\^ll mZq [^g^_bml Zg] ]^_b\b^g\b^l bg ma^ >hglheb]Zm^] NmZm^f^gm h_ Ji^kZmbhgl Zg] >hglheb]Zm^] NmZm^f^gm h_

>Zla Aehpl aZo^ [^^g Ziieb^] ikhli^\mbo^er, <l Z k^lnem* ikbhk i^kbh] Zfhngml aZo^ ghm [^^g k^lmZm^], <iieb\Zmbhg h_ ma^ `nb]Zg\^ ]b] ghm aZo^ Z fZm^kbZe bfiZ\m

hg =eZ\dlmhg^�l >hglheb]Zm^] NmZm^f^gm h_ Ji^kZmbhgl hk >hglheb]Zm^] NmZm^f^gm h_ >Zla Aehpl,

Dg J\mh[^k 0./4* ma^ A<N= blln^] Zf^g]^] `nb]Zg\^ hg \hglheb]Zmbhg, Oa^ Zf^g]f^gml ]h ghm \aZg`^ ma^ \aZkZ\m^kblmb\l h_ Z ikbfZkr [^g^_b\bZkr*

ahp^o^k* bg ^oZenZmbg` pa^ma^k Zg ^gmbmr aZl ma^ h[eb`Zmbhg mh Z[lhk[ ehll^l
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hk k^\^bo^ [^g^_bml _khf ma^ QD@ maZm \hne] ihm^gmbZeer [^ lb`gb_b\Zgm mh ma^ QD@* Zg ^gmbmr bl ghp k^jnbk^] mh ^oZenZm^ Zee bg]bk^\m bgm^k^lml* bg\en]bg` mahl^ a^e] [r Z

iZkmr ng]^k \hffhg \hgmkhe* hg Z ikhihkmbhgZm^ [Zlbl, Oa^ `nb]Zg\^ bl ^__^\mbo^ _hk _bl\Ze r^Zkl [^`bggbg` Z_m^k ?^\^f[^k /3* 0./4, Oa^ `nb]Zg\^ bl ghm ^qi^\m^]

mh aZo^ Z fZm^kbZe bfiZ\m hg =eZ\dlmhg^�l _bgZg\bZe lmZm^f^gml,

-( <DD8L>AA 5C8 >CI5C<>6A9 5HH9IH

Oa^ \Zkkrbg` oZen^ h_ `hh]pbee pZl #/,5 [beebhg Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./3, <m ?^\^f[^k 1/* 0./4 Zg] 0./3* ma^ KZkmg^klabi ]^m^kfbg^] ma^k^ pZl

gh ^ob]^g\^ h_ Bhh]pbee bfiZbkf^gm,

<m ?^\^f[^k 1/* 0./4 Zg] 0./3* `hh]pbee aZl [^^g Zeeh\Zm^] mh ^Z\a h_ ma^ KZkmg^klabi�l _hnk l^`f^gml Zl _heehpl8 KkboZm^ @jnbmr &#556,1 fbeebhg'* M^Ze

@lmZm^ &#20/,5 fbeebhg'* C^]`^ Ang] Nhenmbhgl &#/50,/ fbeebhg'* Zg] >k^]bm &#124,2 fbeebhg',

DgmZg`b[e^ <ll^ml* I^m \hglblml h_ ma^ _heehpbg`8

8TRT\QTa -+&

,*+0 ,*+/

Abgbm^+Gbo^] DgmZg`b[e^ <ll^ml - >hgmkZ\mnZe Mb`aml # /*2..*654 # /*202*004

<\\nfneZm^] <fhkmbsZmbhg &/*/16*050' &/*.56*457'

DgmZg`b[e^ <ll^ml* I^m # 040*4.2 # 123*325

>aZg`^l bg ma^ KZkmg^klabi�l DgmZg`b[e^ <ll^ml* I^m \hglblml h_ ma^ _heehpbg`8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

=ZeZg\^* =^`bggbg` h_ T^Zk #123*325 # 236*611 # 34.*526

<fhkmbsZmbhg @qi^gl^ &60*721' &/./*215' &/./*7/3'

DgmZg`b[e^l OkZgl_^kk^] mh KEO KZkmg^kl Dg\, Zm Nibg+J__ { &//*627' {

=ZeZg\^* @g] h_ T^Zk #040*4.2 # 123*325 # 236*611

<fhkmbsZmbhg h_ DgmZg`b[e^ <ll^ml a^e] Zm ?^\^f[^k 1/* 0./4 bl ^qi^\m^] mh [^ #21,7 fbeebhg* #21,6 fbeebhg* #21,6 fbeebhg* #21,6 fbeebhg* Zg] #21,6 fbeebhg

_hk ^Z\a h_ ma^ r^Zkl ^g]bg` ?^\^f[^k 1/* 0./5* 0./6* 0./7* 0.0.* Zg] 0.0/* k^li^\mbo^er, =eZ\dlmhg^�l bgmZg`b[e^ Zll^ml Zl h_ ?^\^f[^k 1/* 0./4 Zk^ ^qi^\m^] mh

Zfhkmbs^ ho^k Z p^b`am^]+Zo^kZ`^ i^kbh] h_ 4,/ r^Zkl,

.( >CK9HIB9CIH

Dgo^lmf^gml \hglblm h_ ma^ _heehpbg`8

8TRT\QTa -+&

,*+0 ,*+/

Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l # 4*26.*452 # 2*4/1*722

@jnbmr H^mah] Dgo^lmf^gml 1*.70*156 1*//.*6/.

>hkihkZm^ Ok^Zlnkr Dgo^lmf^gml 0*3/6*216 /*460*037

K^k_hkfZg\^ A^^l 3*10.*772 2*535*710

Jma^k Dgo^lmf^gml 060*27/ /37*/30

# /5*472*753 # /2*102*.75
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=eZ\dlmhg^�l laZk^ h_ Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l mhmZe^] #162,2 fbeebhg Zg] #23/,7 fbeebhg Zm ?^\^f[^k 1/* 0./4 Zg] ?^\^f[^k 1/*

0./3* k^li^\mbo^er,

>]eTbc\T]cb ^U 7^]b^[XSPcTS 6[PRZbc^]T ;d]Sb

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ M^Zebs^] Zg] I^m >aZg`^ bg Pgk^Zebs^] BZbgl &Ghll^l' hg bgo^lmf^gml a^e] [r ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l Zg] Z

k^\hg\bebZmbhg mh Jma^k Dg\hf^ &Ghll' { I^m BZbgl &Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

M^Zebs^] BZbgl #/01*302 # 001*.56 # /21*/72

I^m >aZg`^ bg Pgk^Zebs^] Ghll^l &4/*.23' &/4/*176' &0.*/05'

M^Zebs^] Zg] I^m >aZg`^ bg Pgk^Zebs^] BZbgl _khf >hglheb]Zm^] =eZ\dlmhg^ Ang]l 40*257 4/*46. /01*.45

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ <mmkb[nmZ[e^ mh >hglheb]Zm^] =eZ\dlmhg^ Ang]l /00*05/ //2*462 012*565

Jma^k Dg\hf^ { I^m BZbgl _khf Ang] Dgo^lmf^gm <\mbobmb^l #/62*53. # /54*142 # 135*632

9`dXch BTcW^S >]eTbc\T]cb

=eZ\dlmhg^�l ^jnbmr f^mah] bgo^lmf^gml bg\en]^ bml bgo^lmf^gml bg ikboZm^ ^jnbmr _ng]l* k^Ze ^lmZm^ _ng]l* _ng]l h_ a^]`^ _ng]l Zg] \k^]bm+_h\nl^] _ng]l Zg]

hma^k ikhikb^mZkr bgo^lmf^gml* pab\a Zk^ ghm \hglheb]Zm^] [nm bg pab\a ma^ KZkmg^klabi ^q^kml lb`gb_b\Zgm bg_en^g\^,

=eZ\dlmhg^ ^oZenZm^l ^Z\a h_ bml ^jnbmr f^mah] bgo^lmf^gml mh ]^m^kfbg^ b_ Zgr p^k^ lb`gb_b\Zgm Zl ]^_bg^] [r `nb]Zg\^ _khf ma^ Pgbm^] NmZm^l N^\nkbmb^l Zg]

@q\aZg`^ >hffbllbhg, <l h_ Zg] _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* gh bg]bob]nZe ^jnbmr f^mah] bgo^lmf^gm a^e] [r =eZ\dlmhg^ f^m ma^

lb`gb_b\Zg\^ \kbm^kbZ, <l ln\a* =eZ\dlmhg^ bl ghm k^jnbk^] mh ik^l^gm l^iZkZm^ _bgZg\bZe lmZm^f^gml _hk Zgr h_ bml ^jnbmr f^mah] bgo^lmf^gml,

=eZ\dlmhg^ ahe]l Z 2.$ ghg+\hgmkheebg` ^jnbmr bgm^k^lm bg KtmkbZ Dgo^lmf^gml Gbfbm^] Zg] KtmkbZ Dgo^lmbf^gmhl Gm]Z, &\hee^\mbo^er* |KtmkbZ}' Zg] Z\\hngml _hk

mabl bgm^k^lm nlbg` ma^ ^jnbmr f^mah] h_ Z\\hngmbg`,

Oa^ KZkmg^klabi k^\h`gbs^] g^m `Zbgl k^eZm^] mh bml ^jnbmr f^mah] bgo^lmf^gml h_ #0/2,2 fbeebhg* #60,0 fbeebhg Zg] #075,7 fbeebhg _hk ma^ r^Zkl ^g]^]

?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* k^li^\mbo^er,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ lnffZkbs^] _bgZg\bZe bg_hkfZmbhg h_ ma^ KZkmg^klabi�l ^jnbmr f^mah] bgo^lmf^gml _hk ?^\^f[^k 1/* 0./4 Zk^ Zl _heehpl8

8TRT\QTa -+& ,*+0 P]S cWT NTPa IWT] 9]STS

EaXePcT GTP[ =TSVT ;d]S
9`dXch 9bcPcT H^[dcX^]b 7aTSXc DcWTa $P% I^cP[

NmZm^f^gm h_ AbgZg\bZe >hg]bmbhg

<ll^ml

Dgo^lmf^gml # 27*53/*.0/ # 40*15.*.71 # 0/*..5*/12 # /5*6.2*070 # 5*132 # /3.*717*672

Jma^k <ll^ml 0*6/3*.20 2*162*.1/ 0*212*37. /*256*//7 /51*7/5 //*063*477

OhmZe <ll^ml # 30*344*.41 # 44*532*/02 # 01*22/*502 # /7*060*2// # /6/*05/ # /40*003*371

GbZ[bebmb^l Zg] KZkmg^kl� >ZibmZe

?^[m # 1*5/3*.57 # 2*.12*/62 # 51*7/3 # 0*273*556 # { # /.*1/6*734

Jma^k GbZ[bebmb^l /*032*0// /*37/*505 /*615*361 5./*764 3/*044 3*214*551

OhmZe GbZ[bebmb^l 2*747*07. 3*403*7// /*7//*276 1*/75*542 3/*044 /3*533*507

KZkmg^kl� >ZibmZe 25*374*551 4/*/06*0/1 0/*31.*004 /4*.62*425 /1.*..3 /24*247*642

OhmZe GbZ[bebmb^l Zg] KZkmg^kl� >ZibmZe # 30*344*.41 # 44*532*/02 # 01*22/*502 # /7*060*2// # /6/*05/ # /40*003*371

NmZm^f^gm h_ Ji^kZmbhgl

Dgm^k^lm Dg\hf^ # 131*/57 # 223*/44 # 217 # 627*3.6 # { # /*426*070

Jma^k Dg\hf^ /.*40. /*277*3.1 13*042 10*406 /.2*447 /*460*462

Dgm^k^lm @qi^gl^ &60*15.' &/2/*.75' &/*2/.' &/35*70/' { &160*576'

Jma^k @qi^gl^l &251*57.' &4.3*316' &/3.*742' &002*123' &34*2.5' &/*3//*.22'

I^m M^Zebs^] Zg] Pgk^Zebs^] BZbg _khf Dgo^lmf^gml 2*65.*110 3*146*14/ 004*146 /*/64*.16 3/3 //*43/*4/2

I^m Dg\hf^ # 2*455*75/ # 4*344*173 # /.7*475 # /*463*7.6 # 26*555 # /1*.66*526

&Z' Jma^k k^ik^l^gml ma^ lnffZkbs^] _bgZg\bZe bg_hkfZmbhg h_ ^jnbmr f^mah] bgo^lmf^gml pahl^ k^lneml* _hk l^`f^gm k^ihkmbg` inkihl^l* aZo^ [^^g Zeeh\Zm^]

Z\khll fhk^ maZg hg^ h_ =eZ\dlmhg^�l l^`f^gml,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ lnffZkbs^] _bgZg\bZe bg_hkfZmbhg h_ ma^ KZkmg^klabi�l ^jnbmr f^mah] bgo^lmf^gml _hk ?^\^f[^k 1/* 0./3 Zk^ Zl _heehpl8

8TRT\QTa -+& ,*+/ P]S cWT NTPa IWT] 9]STS

EaXePcT GTP[ =TSVT ;d]S
9`dXch 9bcPcT H^[dcX^]b 7aTSXc DcWTa $P% I^cP[

NmZm^f^gm h_ AbgZg\bZe >hg]bmbhg

<ll^ml

Dgo^lmf^gml # 26*0/.*376 # 4/*75/*7/7 # 0/*636*27/ # /4*/14*321 # //*355 # /26*/67*/06

Jma^k <ll^ml /*.2/*37/ 4*0/.*335 /*705*313 /*/52*4./ 31*603 /.*2.6*/.7

OhmZe <ll^ml # 27*030*/67 # 46*/60*254 # 01*564*.04 # /5*1//*/22 # 43*2.0 # /36*375*015

GbZ[bebmb^l Zg] KZkmg^kl� >ZibmZe

?^[m # 0*/56*04/ # 3*340*6.4 # 053*.46 # 0*.64*45. # { # /.*/.0*6.3

Jma^k GbZ[bebmb^l /*1/3*350 /*351*15. /*240*.50 734*1.3 30*047 3*137*366

OhmZe GbZ[bebmb^l 1*271*611 5*/14*/54 /*515*/2. 1*.20*753 30*047 /3*240*171

KZkmg^kl� >ZibmZe 23*536*134 4/*.24*1.. 00*.26*664 /2*046*/47 /1*/11 /21*/12*622

OhmZe GbZ[bebmb^l Zg] KZkmg^kl� >ZibmZe # 27*030*/67 # 46*/60*254 # 01*564*.04 # /5*1//*/22 # 43*2.0 # /36*375*015

NmZm^f^gm h_ Ji^kZmbhgl

Dgm^k^lm Dg\hf^ # 162*/52 # 14/*027 # /5. # 311*37/ # { # /*057*/62

Jma^k Dg\hf^ 6*3.4 /*1/1*734 13*//0 27*.20 62*753 /*27/*37/

Dgm^k^lm @qi^gl^ &11*2/4' &7/*763' &1*006' &4/*75/' { &/7.*4..'

Jma^k @qi^gl^l &056*7//' &133*4/5' &/03*171' &/45*163' &23*0.1' &750*3.7'

I^m M^Zebs^] Zg] Pgk^Zebs^] BZbg _khf Dgo^lmf^gml 1*050*712 1*52.*/05 227*71. &732*470' /5*556 4*304*.55

I^m Dg\hf^ # 1*131*065 # 2*745*51. # 134*37/ # &4./*2/3' # 35*33. # 6*/11*521

&Z' Jma^k k^ik^l^gml ma^ lnffZkbs^] _bgZg\bZe bg_hkfZmbhg h_ ^jnbmr f^mah] bgo^lmf^gml pahl^ k^lneml* _hk l^`f^gm k^ihkmbg` inkihl^l* aZo^ [^^g Zeeh\Zm^]

Z\khll fhk^ maZg hg^ h_ =eZ\dlmhg^�l l^`f^gml,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ lnffZkbs^] _bgZg\bZe bg_hkfZmbhg h_ ma^ KZkmg^klabi�l ^jnbmr f^mah] bgo^lmf^gml _hk ?^\^f[^k 1/* 0./2 Zk^ Zl _heehpl8

8TRT\QTa -+& ,*+. P]S cWT NTPa IWT] 9]STS

EaXePcT GTP[ =TSVT ;d]S
9`dXch 9bcPcT H^[dcX^]b 7aTSXc DcWTa $P% I^cP[

NmZm^f^gm h_ AbgZg\bZe >hg]bmbhg

<ll^ml

Dgo^lmf^gml # 21*..3*13. # 37*//5*14. # /3*725*261 # /2*4//*317 # /7*372 # /10*5./*104

Jma^k <ll^ml 445*/1/ 1*0/1*23. /*2//*2.4 /*53/*745 31*33/ 5*.75*3.3

OhmZe <ll^ml # 21*450*26/ # 40*11.*6/. # /5*136*667 # /4*141*3.4 # 51*/23 # /17*576*61/

GbZ[bebmb^l Zg] KZkmg^kl� >ZibmZe

?^[m # 614*445 # 1*423*776 # 0.*33. # /*032*552 # { # 3*535*767

Jma^k GbZ[bebmb^l /..*140 4/5*/./ 7/7*./1 605*247 02*715 0*266*670

OhmZe GbZ[bebmb^l 715*.07 2*041*.77 717*341 0*.60*021 02*715 6*024*65/

KZkmg^kl� >ZibmZe 20*513*230 36*.45*5// /4*2/7*104 /2*06/*041 26*0.6 /1/*33/*74.

OhmZe GbZ[bebmb^l Zg] KZkmg^kl� >ZibmZe # 21*450*26/ # 40*11.*6/. # /5*136*667 # /4*141*3.4 # 51*/23 # /17*576*61/

NmZm^f^gm h_ Ji^kZmbhgl

Dgm^k^lm Dg\hf^ # 2.4*033 # 04.*461 # 261 # 345*..6 # / # /*012*21.

Jma^k Dg\hf^ 0/*1.3 /*.1.*463 /03*22/ 30*0.5 //6*613 /*126*251

Dgm^k^lm @qi^gl^ &4/*633' &67*620' &05/' &64*735' &/31' &017*.56'

Jma^k @qi^gl^l &75*.51' &027*.73' &/.1*565' &/55*746' &5/*075' &477*00.'

I^m M^Zebs^] Zg] Pgk^Zebs^] BZbg _khf Dgo^lmf^gml 6*345*/71 /.*22/*..7 325*760 421*.6. 1*041 0.*0.0*305

I^m Dg\hf^ # 6*613*603 # //*171*22. # 347*626 # 775*15. # 3.*427 # 0/*625*/10

&Z' Jma^k k^ik^l^gml ma^ lnffZkbs^] _bgZg\bZe bg_hkfZmbhg h_ ^jnbmr f^mah] bgo^lmf^gml pahl^ k^lneml* _hk l^`f^gm k^ihkmbg` inkihl^l* aZo^ [^^g Zeeh\Zm^]

Z\khll fhk^ maZg hg^ h_ =eZ\dlmhg^�l l^`f^gml,

7^a_^aPcT IaTPbdah >]eTbc\T]cb

Oa^ ihkmbhg h_ \hkihkZm^ mk^Zlnkr bgo^lmf^gml bg\en]^] bg Dgo^lmf^gml k^ik^l^gml ma^ KZkmg^klabi�l bgo^lmf^gml bgmh ikbfZkber _bq^] bg\hf^ l^\nkbmb^l* fnmnZe

_ng] bgm^k^lml* Zg] hma^k _ng] bgm^k^lml, Oa^l^ lmkZm^`b^l Zk^ fZgZ`^] [r Z \hf[bgZmbhg h_ =eZ\dlmhg^ i^klhgg^e Zg] mabk] iZkmr Z]oblhkl, Oa^ _heehpbg` mZ[e^

ik^l^gml ma^ M^Zebs^] Zg] I^m >aZg`^ bg Pgk^Zebs^] BZbgl &Ghll^l' hg ma^l^ bgo^lmf^gml8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

M^Zebs^] BZbgl &Ghll^l' #&0.*041' #&/3*303' #//*467

I^m >aZg`^ bg Pgk^Zebs^] BZbgl &Ghll^l' /7*45/ &13*5.7' 0*..0

# &370' #&3/*012' #/1*47/
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

ETaU^a\P]RT ;TTb

K^k_hkfZg\^ A^^l Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^k bg k^li^\m h_ i^k_hkfZg\^ h_ \^kmZbg \Zkkr _ng]l* _ng]l h_ a^]`^ _ng]l Zg] \k^]bm+_h\nl^] _ng]l p^k^ Zl

_heehpl8

EaXePcT
9`dXch

GTP[
9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc I^cP[

K^k_hkfZg\^ A^^l* ?^\^f[^k 1/* 0./3 #/*257*221 # 1*/./*466 # 7*525 #/45*.32 # 2*535*710

K^k_hkfZg\^ A^^l <eeh\Zm^] Zl Z M^lnem h_ >aZg`^l bg Ang] AZbk QZen^l 45/*02. /*//3*265 /0*0.4 026*747 0*.25*7.0

Ahk^b`g @q\aZg`^ Ghll { &01*35.' { { &01*35.'

Ang] ?blmkb[nmbhgl &/43*67/' &/*001*/35' &/3*60/' &34*2./' &/*24/*05.'

K^k_hkfZg\^ A^^l* ?^\^f[^k 1/* 0./4 #/*762*570 # 0*75.*226 # 4*/10 #137*400 # 3*10.*772

DcWTa >]eTbc\T]cb

Jma^k Dgo^lmf^gml \hglblm ikbfZkber h_ ikhikb^mZkr bgo^lmf^gm l^\nkbmb^l a^e] [r =eZ\dlmhg^, Oa^ _heehpbg` mZ[e^ ik^l^gml =eZ\dlmhg^�l M^Zebs^] Zg] I^m

>aZg`^ bg Pgk^Zebs^] BZbgl &Ghll^l' bg hma^k bgo^lmf^gml8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

M^Zebs^] BZbgl # 0*273 # 6. # 3*.60

I^m >aZg`^ bg Pgk^Zebs^] BZbgl &Ghll^l' //*/06 &2*.57' &4*1.7'

#/1*401 #&1*777' #&/*005'

/( C9I 5HH9I K5AJ9 5H ;5>G K5AJ9

< lnffZkr h_ _Zbk oZen^ [r lmkZm^`r mri^ Zehg`lb]^ ma^ k^fZbgbg` ng_ng]^] \hffbmf^gml Zg] Z[bebmr mh k^]^^f ln\a bgo^lmf^gml Zl h_ ?^\^f[^k 1/* 0./4 bl

ik^l^gm^] [^ehp8

HcaPcTVh ;PXa KP[dT
J]Ud]STS

7^\\Xc\T]cb

GTST\_cX^]
;aT`dT]Rh

$XU RdaaT]c[h
T[XVXQ[T%

GTST\_cX^]
C^cXRT
ETaX^S

?bo^klb_b^] Dglmknf^gml #/42*721 # /07 &Z' &Z'

>k^]bm ?kbo^g 0.1*615 046 &[' &['

@jnbmr 37*046 { &\' &\'

>hffh]bmb^l 0*.40 { &]' &]'

#21.*//. # 175

&Z' ?bo^klb_b^] Dglmknf^gml bg\en]^ bgo^lmf^gml bg _ng]l maZm bgo^lm Z\khll fnembie^ lmkZm^`b^l, Dgo^lmf^gml k^ik^l^gmbg` 2$ h_ ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml

bg mabl \Zm^`hkr fZr ghm [^ k^]^^f^] Zm* hk pbmabg mak^^ fhgmal h_* ma^ k^ihkmbg` ]Zm^, Oa^ k^fZbgbg` 74$ h_ bgo^lmf^gml bg mabl \Zm^`hkr Zk^ k^]^^fZ[e^ Zl

h_ ma^ k^ihkmbg` ]Zm^,

&[' Oa^ >k^]bm ?kbo^g \Zm^`hkr bg\en]^l bgo^lmf^gml bg a^]`^ _ng]l maZm bgo^lm ikbfZkber bg ]hf^lmb\ Zg] bgm^kgZmbhgZe [hg]l, Dgo^lmf^gml k^ik^l^gmbg` 22$ h_

ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml bg mabl \Zm^`hkr fZr ghm [^ k^]^^f^] Zm* hk pbmabg mak^^ fhgmal h_* ma^ k^ihkmbg` ]Zm^, Oa^ k^fZbgbg` 34$ h_ bgo^lmf^gml bg

mabl \Zm^`hkr Zk^ k^]^^fZ[e^ Zl h_ ma^ k^ihkmbg` ]Zm^,

/6/



IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

&\' Oa^ @jnbmr \Zm^`hkr bg\en]^l bgo^lmf^gml bg a^]`^ _ng]l maZm bgo^lm ikbfZkber bg ]hf^lmb\ Zg] bgm^kgZmbhgZe ^jnbmr l^\nkbmb^l, Dgo^lmf^gml k^ik^l^gmbg` /..$

h_ ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml bg mabl \Zm^`hkr fZr ghm [^ k^]^^f^] Zm* hk pbmabg mak^^ fhgmal h_* ma^ k^ihkmbg` ]Zm^,

&]' Oa^ >hffh]bmb^l \Zm^`hkr bg\en]^l bgo^lmf^gml bg \hffh]bmb^l+_h\nl^] _ng]l maZm ikbfZkber bgo^lm bg _nmnk^l Zg] iarlb\Ze+[Zl^] \hffh]bmr ]kbo^g

lmkZm^`b^l, Dgo^lmf^gml k^ik^l^gmbg` /..$ h_ ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml bg mabl \Zm^`hkr fZr ghm [^ k^]^^f^] Zm* hk pbmabg mak^^ fhgmal h_* ma^

k^ihkmbg` ]Zm^,

0( 89G>K5I>K9 ;>C5C7>5A >CHIGJB9CIH

=eZ\dlmhg^ Zg] ma^ =eZ\dlmhg^ Ang]l ^gm^k bgmh ]^kboZmbo^ \hgmkZ\ml bg ma^ ghkfZe \hnkl^ h_ [nlbg^ll mh Z\ab^o^ \^kmZbg kbld fZgZ`^f^gm h[c^\mbo^l Zg] _hk

`^g^kZe bgo^lmf^gm inkihl^l, =eZ\dlmhg^ fZr ^gm^k bgmh ]^kboZmbo^ \hgmkZ\ml bg hk]^k mh a^]`^ bml bgm^k^lm kZm^ kbld ^qihlnk^ Z`Zbglm ma^ ^__^\ml h_ bgm^k^lm kZm^

\aZg`^l, <]]bmbhgZeer* =eZ\dlmhg^ fZr Zelh ^gm^k bgmh ]^kboZmbo^ \hgmkZ\ml bg hk]^k mh a^]`^ bml _hk^b`g \nkk^g\r kbld ^qihlnk^ Z`Zbglm ma^ ^__^\ml h_ Z ihkmbhg h_ bml

ghg+P,N, ]heeZk ]^ghfbgZm^] \nkk^g\r g^m bgo^lmf^gml, <l Z k^lnem h_ ma^ nl^ h_ ]^kboZmbo^ \hgmkZ\ml* =eZ\dlmhg^ Zg] ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l Zk^

^qihl^] mh ma^ kbld maZm \hngm^kiZkmb^l pbee _Zbe mh _ne_bee ma^bk \hgmkZ\mnZe h[eb`Zmbhgl, Oh fbmb`Zm^ ln\a \hngm^kiZkmr kbld* =eZ\dlmhg^ Zg] ma^ \hglheb]Zm^]

=eZ\dlmhg^ Ang]l ^gm^k bgmh \hgmkZ\ml pbma \^kmZbg fZchk _bgZg\bZe bglmbmnmbhgl* Zee h_ pab\a aZo^ bgo^lmf^gm `kZ]^ kZmbg`l, >hngm^kiZkmr \k^]bm kbld bl ^oZenZm^] bg

]^m^kfbgbg` ma^ _Zbk oZen^ h_ ]^kboZmbo^ bglmknf^gml,

CTc >]eTbc\T]c =TSVTb

Oh fZgZ`^ ma^ ihm^gmbZe ^qihlnk^ _khf Z]o^kl^ \aZg`^l bg \nkk^g\r ^q\aZg`^ kZm^l Zkblbg` _khf =eZ\dlmhg^�l g^m bgo^lmf^gm bg _hk^b`g hi^kZmbhgl* ]nkbg`

?^\^f[^k 0./2* =eZ\dlmhg^ ^gm^k^] bgmh l^o^kZe _hk^b`g \nkk^g\r _hkpZk] \hgmkZ\ml mh a^]`^ Z ihkmbhg h_ ma^ g^m bgo^lmf^gm bg =eZ\dlmhg^�l ghg+P,N, ]heeZk

]^ghfbgZm^] _hk^b`g hi^kZmbhgl,

=eZ\dlmhg^ nl^l _hk^b`g \nkk^g\r _hkpZk] \hgmkZ\ml mh a^]`^ ihkmbhgl h_ =eZ\dlmhg^�l g^m bgo^lmf^gml bg _hk^b`g hi^kZmbhgl, Oa^ `Zbgl Zg] ehll^l ]n^ mh

\aZg`^ bg _Zbk oZen^ Zmmkb[nmZ[e^ mh \aZg`^l bg lihm ^q\aZg`^ kZm^l hg _hk^b`g \nkk^g\r ]^kboZmbo^l ]^lb`gZm^] Zl g^m bgo^lmf^gm a^]`^l p^k^ k^\h`gbs^] bg Jma^k

>hfik^a^glbo^ Ghll* I^m h_ OZq { >nkk^g\r OkZgleZmbhg <]cnlmf^gm, Ahk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4 ma^ k^lnembg` `Zbg pZl #0,0 fbeebhg,

;aTTbcP]SX]V 8TaXePcXeTb

Ak^^lmZg]bg` ]^kboZmbo^l Zk^ bglmknf^gml maZm =eZ\dlmhg^ Zg] \^kmZbg h_ ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l aZo^ ^gm^k^] bgmh Zl iZkm h_ ma^bk ho^kZee kbld

fZgZ`^f^gm Zg] bgo^lmf^gm lmkZm^`b^l, Oa^l^ ]^kboZmbo^ \hgmkZ\ml Zk^ ghm ]^lb`gZm^] Zl a^]`bg` bglmknf^gml _hk Z\\hngmbg` inkihl^l, Nn\a \hgmkZ\ml fZr bg\en]^

bgm^k^lm kZm^ lpZil* _hk^b`g ^q\aZg`^ \hgmkZ\ml* ^jnbmr lpZil* himbhgl* _nmnk^l Zg] hma^k ]^kboZmbo^ \hgmkZ\ml,
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ mZ[e^ [^ehp lnffZkbs^l ma^ Z``k^`Zm^ ghmbhgZe Zfhngm Zg] _Zbk oZen^ h_ ma^ ]^kboZmbo^ _bgZg\bZe bglmknf^gml, Oa^ ghmbhgZe Zfhngm k^ik^l^gml ma^

Z[lhenm^ oZen^ Zfhngm h_ Zee hnmlmZg]bg` ]^kboZmbo^ \hgmkZ\ml,

8TRT\QTa -+& ,*+0 8TRT\QTa -+& ,*+/

5bbTcb AXPQX[XcXTb 5bbTcb AXPQX[XcXTb

C^cX^]P[
;PXa
KP[dT C^cX^]P[

;PXa
KP[dT C^cX^]P[

;PXa
KP[dT C^cX^]P[

;PXa
KP[dT

CTc >]eTbc\T]c =TSVTb

Ahk^b`g >nkk^g\r >hgmkZ\ml # { # { # 3/*045 # 365 # 31*405 # 1/7 # /16 # /

;aTTbcP]SX]V 8TaXePcXeTb

=eZ\dlmhg^

Dgm^k^lm MZm^ >hgmkZ\ml 0*43/*361 0*134 324*0// 0*133 /*46/*311 0*0/0 /*.32*243 2*066

Ahk^b`g >nkk^g\r >hgmkZ\ml /42*025 /*.15 /05*222 744 /36*462 0*.66 05/*67/ 0*.20

>k^]bm ?^_Znem NpZil { { 1*6/7 0/3 { { /7*03. 0*2//

Dgo^lmf^gml h_ >hglheb]Zm^]

=eZ\dlmhg^ Ang]l

Ahk^b`g >nkk^g\r >hgmkZ\ml 032*/40 03*.3. /14*.03 1*7.1 /02*373 /*2.. 70*.72 4*27.

>k^]bm ?^_Znem NpZil { { //1*.35 1*13. { { /.6*564 4*053

1*.47*770 06*221 704*334 /.*567 /*742*6/0 3*5.. /*324*264 0/*3.4

OhmZe #1*.47*770 #06*221 #755*601 #//*154 #0*./6*217 #4*./7 #/*324*402 #0/*3.5

Oa^ mZ[e^ [^ehp lnffZkbs^l ma^ bfiZ\m mh ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl _khf ]^kboZmbo^ _bgZg\bZe bglmknf^gml8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

CTc >]eTbc\T]c =TSVTb l ;^aTXV] 7daaT]Rh 7^]caPRcb

C^]`^ Dg^__^\mbo^g^ll # &/.6' # 061 # {

;aTTbcP]SX]V 8TaXePcXeTb

M^Zebs^] BZbgl &Ghll^l'

Dgm^k^lm MZm^ >hgmkZ\ml # &/*4..' # &6*5/4' # &/*./0'

Ahk^b`g >nkk^g\r >hgmkZ\ml &3*.57' /0*606 6*03/

>k^]bm ?^_Znem NpZil &3*/2/' 0*114 /*141

&//*60.' 4*226 6*4.0

I^m >aZg`^ bg Pgk^Zebs^] BZbgl &Ghll^l'

Dgm^k^lm MZm^ >hgmkZ\ml /*031 1*711 &5*535'

Ahk^b`g >nkk^g\r >hgmkZ\ml 03*617 &5*71.' &1/*506'

>k^]bm ?^_Znem NpZil &1*.05' &5*3/6' 3*/71

02*.43 &//*3/3' &12*070'

OhmZe # /0*023 # &3*.45' #&03*47.'
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Nbg\^ ma^ bg\^imbhg h_ ma^ Z[ho^ f^gmbhg^] _Zbk oZen^ a^]`^ ]^lb`gZmbhg* =eZ\dlmhg^ k^\h`gbs^] Z #42,0 fbeebhg bg\k^Zl^ bg ma^ _Zbk oZen^ h_ ma^ a^]`^]

[hkkhpbg`, Oabl [Zlbl Z]cnlmf^gm bl [^bg` Z\\k^m^] nlbg` ma^ ^__^\mbo^ bgm^k^lm f^mah] makhn`a <n`nlm /3* 0./7* ma^ k^fZbgbg` m^kf h_ ma^ a^]`^] [hkkhpbg`,

<l h_ ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* ma^ KZkmg^klabi aZ] ghm ]^lb`gZm^] Zgr ]^kboZmbo^l Zl \Zla _ehp a^]`^l,

1( ;5>G K5AJ9 DEI>DC

Oa^ _heehpbg` mZ[e^ lnffZkbs^l ma^ _bgZg\bZe bglmknf^gml _hk pab\a ma^ _Zbk oZen^ himbhg aZl [^^g ^e^\m^]8

8TRT\QTa -+&

,*+0 ,*+/

5bbTcb

GhZgl Zg] M^\^boZ[e^l # 0//*137 # 04/*772

@jnbmr Zg] Kk^_^kk^] N^\nkbmb^l 222*5/1 06.*657

?^[m N^\nkbmb^l { /3*/54

<ll^ml h_ >hglheb]Zm^] >GJ Q^ab\e^l

>hkihkZm^ GhZgl 2*540*.5/ 1*.65*341

>hkihkZm^ =hg]l 5/.*725 157*...

# 4*/07*.7. # 2*.02*4/0

AXPQX[XcXTb

GbZ[bebmb^l h_ >hglheb]Zm^] >GJ Q^ab\e^l

N^gbhk N^\nk^] Ihm^l # 3*/03*6.2 # 1*003*.42

Nn[hk]bgZm^] Ihm^l

GhZgl KZrZ[e^ 115*624 7.*/2.

?n^ mh <__bebZm^l 5*526 6*01/

# 3*25/*176 # 1*101*213
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ M^Zebs^] Zg] I^m >aZg`^ bg Pgk^Zebs^] BZbgl &Ghll^l' hg _bgZg\bZe bglmknf^gml hg pab\a ma^ _Zbk oZen^ himbhg pZl ^e^\m^]8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

GTP[XiTS
<PX]b

$A^bbTb%

CTc 7WP]VT
X] J]aTP[XiTS

<PX]b
$A^bbTb%

GTP[XiTS
<PX]b

$A^bbTb%

CTc 7WP]VT
X] J]aTP[XiTS

<PX]b
$A^bbTb%

GTP[XiTS
<PX]b

$A^bbTb%

CTc 7WP]VT
X] J]aTP[XiTS

<PX]b
$A^bbTb%

5bbTcb

GhZgl Zg] M^\^boZ[e^l # &20' # 1*153 # { # &2*571' # &/*5.1' # &1*.00'

@jnbmr Zg] Kk^_^kk^] N^\nkbmb^l &254' /4*.11 &1..' &/5*047' &0*.16' 4*663

?^[m N^\nkbmb^l &0*2.2' 204 { &204' { {

<ll^ml h_ >hglheb]Zm^] >GJ Q^ab\e^l

>hkihkZm^ GhZgl &4*/06' 44*4./ &/*673' &14*3.0' &55*.2/' &06*.32'

>hkihkZm^ =hg]l 2*571 /6*637 &33/' /*/66 &/*2.3' &5*71/'

Jma^k 042 { 2*21/ &1*367' 00*403 /5*427

#&1*771' # /.3*072 # /*463 # &4/*17/' #&37*340' # &/2*251'

AXPQX[XcXTb

GbZ[bebmb^l h_ >hglheb]Zm^] >GJ Q^ab\e^l

N^gbhk N^\nk^] Ihm^l # { # { # { # { # &4*404' # &/11*052'

Nn[hk]bgZm^] Ihm^l &0*2..' &47*/.1' { 35*//7 { /.6*4//

#&0*2..' # &47*/.1' # { # 35*//7 # &4*404' # &02*441'

Oa^ _heehpbg` mZ[e^ ik^l^gml bg_hkfZmbhg _hk mahl^ _bgZg\bZe bglmknf^gml _hk pab\a ma^ _Zbk oZen^ himbhg pZl ^e^\m^]8

8TRT\QTa -+& ,*+0 8TRT\QTa -+& ,*+/

;^a ;X]P]RXP[ 5bbTcb
EPbc 8dT $P%

;^a ;X]P]RXP[ 5bbTcb
EPbc 8dT $P%

9gRTbb
$8TUXRXT]Rh%

^U ;PXa KP[dT
DeTa EaX]RX_P[

;PXa
KP[dT

9gRTbb
^U ;PXa KP[dT
DeTa EaX]RX_P[

$8TUXRXT]Rh%
^U ;PXa KP[dT
DeTa EaX]RX_P[

;PXa
KP[dT

$8TUXRXT]Rh%
^U ;PXa KP[dT
DeTa EaX]RX_P[

GhZgl Zg] M^\^boZ[e^l # &4*254' #{ # { # &6*623' # { # {

?^[m N^\nkbmb^l { { { &204' { {

<ll^ml h_ >hglheb]Zm^] >GJ Q^ab\e^l

>hkihkZm^ GhZgl 0*4/4 { { &55*7..' /*.66 &3*40.'

>hkihkZm^ =hg]l 5*037 { { &4*.24' { {

# 1*177 #{ # { # &71*0/5' #/*.66 # &3*40.'

&Z' >hkihkZm^ GhZgl Zg] >hkihkZm^ =hg]l pbmabg >GJ Zll^ml Zk^ \eZllb_b^] Zl iZlm ]n^ b_ \hgmkZ\mnZe iZrf^gml Zk^ fhk^ maZg hg^ ]Zr iZlm ]n^,

<l h_ ?^\^f[^k 1/* 0./4 Zg] 0./3* gh GhZgl Zg] M^\^boZ[e^l _hk pab\a ma^ _Zbk oZen^ himbhg pZl ^e^\m^] p^k^ iZlm ]n^ hk bg ghg+Z\\knZe lmZmnl, <l h_

?^\^f[^k 1/* 0./4* gh >hkihkZm^ =hg]l bg\en]^] pbmabg ma^ <ll^ml h_ >hglheb]Zm^] >GJ Q^ab\e^l _hk pab\a ma^ _Zbk oZen^ himbhg pZl ^e^\m^] p^k^ iZlm ]n^ hk bg

ghg+Z\\knZe lmZmnl,
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

2( ;5>G K5AJ9 B95HJG9B9CIH D; ;>C5C7>5A >CHIGJB9CIH

Oa^ _heehpbg` mZ[e^l lnffZkbs^ ma^ oZenZmbhg h_ ma^ KZkmg^klabi�l _bgZg\bZe Zll^ml Zg] ebZ[bebmb^l [r ma^ _Zbk oZen^ ab^kZk\ar8

8TRT\QTa -+& ,*+0

ATeT[ > ATeT[ >> ATeT[ >>> C5K I^cP[

5bbTcb

>Zla Zg] >Zla @jnboZe^gml { Hhg^r HZkd^m Ang]l # 221*220 # { # { # { # 221*220

Dgo^lmf^gml

Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l &Z'

Dgo^lmf^gm Ang]l { { { /26*771 /26*771

@jnbmr N^\nkbmb^l 54*16/ 5.*322 71*435 { 02.*360

KZkmg^klabi Zg] GG> Dgm^k^lml { 07*21. 115*01. { 144*44.

?^[m Dglmknf^gml { 0/7*.27 5*100 { 004*15/

Ak^^lmZg]bg` ?^kboZmbo^l { Ahk^b`g >nkk^g\r >hgmkZ\ml &Z' { 0*105 { { 0*105

<ll^ml h_ >hglheb]Zm^] >GJ Q^ab\e^l

>hkihkZm^ GhZgl { 2*3/2*2.5 025*442 { 2*540*.5/

>hkihkZm^ =hg]l { 5/.*725 { { 5/.*725

Ak^^lmZg]bg` ?^kboZmbo^l { Ahk^b`g >nkk^g\r >hgmkZ\ml { 00*501 { { 00*501

OhmZe Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l 54*16/ 3*347*205 463*651 /26*771 4*26.*452

>hkihkZm^ Ok^Zlnkr Dgo^lmf^gml

@jnbmr N^\nkbmb^l 06/*3.3 { { { 06/*3.3

?^[m Dglmknf^gml { /*722*/5/ 1.*202 32*7.5 0*.07*3.0

Jma^k { { { 0.5*21/ 0.5*21/

OhmZe >hkihkZm^ Ok^Zlnkr

Dgo^lmf^gml 06/*3.3 /*722*/5/ 1.*202 040*116 0*3/6*216

Jma^k Dgo^lmf^gml /41*326 { /..*/42 /6*557 060*27/

OhmZe Dgo^lmf^gml 30/*212 5*3/1*376 6/4*24/ 21.*//. 7*06/*4.1

<\\hngml M^\^boZ[e^ { GhZgl Zg] M^\^boZ[e^l { { 0//*137 { 0//*137

Jma^k <ll^ml

Ak^^lmZg]bg` ?^kboZmbo^l

Dgm^k^lm MZm^ >hgmkZ\ml /*661 251 { { 0*134

Ahk^b`g >nkk^g\r >hgmkZ\ml { /*.15 { { /*.15

OhmZe Ak^^lmZg]bg` ?^kboZmbo^l /*661 /*3/. { { 1*171

OhmZe Jma^k <ll^ml /*661 /*3/. { { 1*171

# 744*537 # 5*3/3*/.6 # /*.05*60. # 21.*//. # 7*717*575
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

8TRT\QTa -+& ,*+0

ATeT[ > ATeT[ >> ATeT[ >>> I^cP[

AXPQX[XcXTb

GhZgl KZrZ[e^ { GbZ[bebmb^l h_ >hglheb]Zm^] >GJ Q^ab\e^l &Z'

N^gbhk N^\nk^] Ihm^l &[' # { #3*/03*6.2 # { #3*/03*6.2

Nn[hk]bgZm^] Ihm^l &[' { 115*624 { 115*624

OhmZe GhZgl KZrZ[e^ { 3*241*43. { 3*241*43.

?n^ mh <__bebZm^l { GbZ[bebmb^l h_ >hglheb]Zm^] >GJ Q^ab\e^l &Z'

Nn[hk]bgZm^] Ihm^l &[' { 5*526 { 5*526

OhmZe ?n^ mh <__bebZm^l { 5*526 { 5*526

N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] { 0/3*176 { 0/3*176

<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l

Ak^^lmZg]bg` ?^kboZmbo^l &Z'

Ahk^b`g >nkk^g\r >hgmkZ\ml { 1*7.1 { 1*7.1

>k^]bm ?^_Znem NpZil { 1*13. { 1*13.

OhmZe GbZ[bebmb^l h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l { 5*031 { 5*031

Ak^^lmZg]bg` ?^kboZmbo^l

Dgm^k^lm MZm^ >hgmkZ\ml 53. /*4.3 { 0*133

Ahk^b`g >nkk^g\r >hgmkZ\ml { 744 { 744

>k^]bm ?^_Znem NpZil { 0/3 { 0/3

OhmZe Ak^^lmZg]bg` ?^kboZmbo^l 53. 0*564 { 1*314

I^m Dgo^lmf^gm C^]`^l { Ahk^b`g >nkk^g\r >hgmkZ\ml { 365 { 365

OhmZe <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l 53. /.*404 { //*154

# 53. #3*475*200 # { #3*476*/50
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

8TRT\QTa -+& ,*+/

ATeT[ > ATeT[ >> ATeT[ >>> C5K I^cP[

5bbTcb

>Zla Zg] >Zla @jnboZe^gml { Hhg^r HZkd^m Ang]l # 24.*011 # { # { # { # 24.*011

Dgo^lmf^gml

Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l &Z'

Dgo^lmf^gm Ang]l { { { /33*3/0 /33*3/0

@jnbmr N^\nkbmb^l 60*512 31*03. 6.*627 { 0/4*611

KZkmg^klabi Zg] GG> Dgm^k^lml { /./*177 250*17/ { 351*57.

?^[m Dglmknf^gml { /57*243 0.*16/ { /77*624

<ll^ml h_ >hglheb]Zm^] >GJ Q^ab\e^l

>hkihkZm^ GhZgl { 0*664*570 0..*55/ { 1*.65*341

>hkihkZm^ =hg]l { 157*... { { 157*...

Ak^^lmZg]bg` ?^kboZmbo^l { Ahk^b`g >nkk^g\r >hgmkZ\ml { /*2.. { { /*2..

OhmZe Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l 60*512 1*4./*1.4 552*170 /33*3/0 2*4/1*722

>hkihkZm^ Ok^Zlnkr Dgo^lmf^gml

@jnbmr N^\nkbmb^l 02.*242 { { { 02.*242

?^[m Dglmknf^gml { /*.47*7/3 32*435 //3*435 /*02.*007

Jma^k { { { 0./*344 0./*344

OhmZe >hkihkZm^ Ok^Zlnkr Dgo^lmf^gml 02.*242 /*.47*7/3 32*435 1/5*001 /*460*037

Jma^k Dgo^lmf^gml 2.*04/ { /./*/62 /5*5.5 /37*/30

OhmZe Dgo^lmf^gml 141*237 2*45/*00/ 71.*011 27.*220 4*233*133

<\\hngml M^\^boZ[e^ { GhZgl Zg] M^\^boZ[e^l { { 04/*772 { 04/*772

Jma^k <ll^ml

Ak^^lmZg]bg` ?^kboZmbo^l

Dgm^k^lm MZm^ >hgmkZ\ml /*6.4 2.4 { { 0*0/0

Ahk^b`g >nkk^g\r >hgmkZ\ml { 0*.66 { { 0*.66

OhmZe Ak^^lmZg]bg` ?^kboZmbo^l /*6.4 0*272 { { 2*1..

I^m Dgo^lmf^gm C^]`^l { Ahk^b`g >nkk^g\r >hgmkZ\ml { 1/7 { { 1/7

OhmZe Jma^k <ll^ml /*6.4 0*6/1 { { 2*4/7

# 603*276 # 2*452*.12 # /*/70*005 # 27.*220 # 5*/60*0./
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

8TRT\QTa -+& ,*+/

ATeT[ > ATeT[ >> ATeT[ >>> I^cP[

AXPQX[XcXTb

GhZgl KZrZ[e^ { GbZ[bebmb^l h_ >hglheb]Zm^] >GJ Q^ab\e^l &Z'

N^gbhk N^\nk^] Ihm^l &[' # { #1*003*.42 # { #1*003*.42

Nn[hk]bgZm^] Ihm^l &[' { 7.*/2. { 7.*/2.

OhmZe GhZgl KZrZ[e^ { 1*1/3*0.2 { 1*1/3*0.2

?n^ mh <__bebZm^l { GbZ[bebmb^l h_ >hglheb]Zm^] >GJ Q^ab\e^l &Z'

Nn[hk]bgZm^] Ihm^l &[' { 6*01/ { 6*01/

OhmZe ?n^ mh <__bebZm^l { 6*01/ { 6*01/

N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] { /54*445 { /54*445

<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l

GbZ[bebmb^l h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l

Ak^^lmZg]bg` ?^kboZmbo^l &Z'

Ahk^b`g >nkk^g\r >hgmkZ\ml { 4*27. { 4*27.

>k^]bm ?^_Znem NpZil { 4*053 { 4*053

OhmZe GbZ[bebmb^l h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l { /0*543 { /0*543

Ak^^lmZg]bg` ?^kboZmbo^l

Dgm^k^lm MZm^ >hgmkZ\ml 613 1*231 { 2*066

Ahk^b`g >nkk^g\r >hgmkZ\ml { 0*.20 { 0*.20

>k^]bm ?^_Znem NpZil { 0*2// { 0*2//

OhmZe Ak^^lmZg]bg` ?^kboZmbo^l 613 5*7.4 { 6*52/

I^m Dgo^lmf^gm C^]`^l { Ahk^b`g >nkk^g\r >hgmkZ\ml { / { /

OhmZe <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l 613 0.*450 { 0/*3.5

# 613 #1*30.*552 # { #1*30/*4.7

&Z' KnklnZgm mh B<<K \hglheb]Zmbhg `nb]Zg\^* ma^ KZkmg^klabi bl k^jnbk^] mh \hglheb]Zm^ Zee QD@l bg pab\a bm aZl [^^g b]^gmb_b^] Zl ma^ ikbfZkr [^g^_b\bZkr*

bg\en]bg` \^kmZbg >GJ o^ab\e^l* Zg] hma^k _ng]l bg pab\a Z \hglheb]Zm^] ^gmbmr h_ ma^ KZkmg^klabi* Zl ma^ `^g^kZe iZkmg^k h_ ma^ _ng]* aZl Z \hgmkheebg`

_bgZg\bZe bgm^k^lm, Rabe^ ma^ KZkmg^klabi bl k^jnbk^] mh \hglheb]Zm^ \^kmZbg _ng]l* bg\en]bg` >GJ o^ab\e^l* _hk B<<K inkihl^l* ma^ KZkmg^klabi aZl gh Z[bebmr

mh nmbebs^ ma^ Zll^ml h_ ma^l^ _ng]l Zg] ma^k^ bl gh k^\hnkl^ mh ma^ KZkmg^klabi _hk ma^bk ebZ[bebmb^l lbg\^ ma^l^ Zk^ \eb^gm Zll^ml Zg] ebZ[bebmb^l,

&[' N^gbhk Zg] ln[hk]bgZm^ ghm^l blln^] [r >GJ o^ab\e^l Zk^ \eZllb_b^] [Zl^] hg ma^ fhk^ h[l^koZ[e^ _Zbk oZen^ h_ >GJ Zll^ml e^ll &Z' ma^ _Zbk oZen^ h_ Zgr

[^g^_b\bZe bgm^k^lml a^e] [r =eZ\dlmhg^* Zg] &[' ma^ \Zkkrbg` oZen^ h_ Zgr [^g^_b\bZe bgm^k^lml maZm k^ik^l^gm \hfi^glZmbhg _hk l^kob\^l,
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ _heehpbg` mZ[e^ lnffZkbs^l ma^ _Zbk oZen^ mkZgl_^kl [^mp^^g G^o^e D Zg] G^o^e DD _hk ihlbmbhgl maZm ^qblm^] Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./3*

k^li^\mbo^er8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/

OkZgl_^kl _khf G^o^e D bgmh G^o^e DD &Z' # 0*//2 # {

OkZgl_^kl _khf G^o^e DD bgmh G^o^e D &[' # 17*752 # 10*.03

&Z' OkZgl_^kl hnm h_ G^o^e D k^ik^l^gm mahl^ _bgZg\bZe bglmknf^gml _hk pab\a k^lmkb\mbhgl ^qblm Zg] Z]cnlmf^gml p^k^ fZ]^ mh Zg hma^kpbl^ h[l^koZ[e^ ikb\^ mh

k^_e^\m _Zbk oZen^ Zm ma^ k^ihkmbg` ]Zm^,

&[' OkZgl_^kl bgmh G^o^e D k^ik^l^gm mahl^ _bgZg\bZe bglmknf^gml _hk pab\a Zg ngZ]cnlm^] jnhm^] ikb\^ bg Zg Z\mbo^ fZkd^m [^\Zf^ ZoZbeZ[e^ _hk ma^ b]^gmb\Ze Zll^m,
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ _heehpbg` mZ[e^ lnffZkbs^l ma^ jnZgmbmZmbo^ bginml Zg] Zllnfimbhgl nl^] _hk bm^fl \Zm^`hkbs^] bg G^o^e DDD h_ ma^ _Zbk oZen^ ab^kZk\ar Zl h_

?^\^f[^k 1/* 0./48

;PXa KP[dT
KP[dPcX^]
ITRW]X`dTb

J]^QbTaePQ[T
>]_dcb GP]VTb

LTXVWcTS
5eTaPVT $P%

;X]P]RXP[ 5bbTcb
Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l

@jnbmr N^\nkbmb^l # 36*604 ?bl\hngm^] >Zla Aehpl ?bl\hngm MZm^ 5,1$ + 06,5$ /0,5$
M^o^gn^ ><BM +.,0$ + 0.,/$ 4,1$
@qbm >ZibmZebsZmbhg MZm^ 3,.$ + //,2$ 6,3$
@qbm Hnembie^ + @=DO?< 2,.q + 0.,.q /.,.q
@qbm Hnembie^ + K-@ /.,3q + /5,.q //,.q

0*.10 HZkd^m >hfiZkZ[e^ >hfiZgb^l =hhd QZen^ Hnembie^ .,7q I-<
00*621 Jma^k I-< I-< I-<
7*734 OkZglZ\mbhg Kkb\^ I-< I-< I-<

KZkmg^klabi Zg] GG> Dgm^k^lml 1.1*06/ ?bl\hngm^] >Zla Aehpl ?bl\hngm MZm^ 1,2$ + 05,4$ 7,2$
M^o^gn^ ><BM +05,/$ + 25,1$ 5,0$
@qbm >ZibmZebsZmbhg MZm^ 1,.$ + //,.$ 4,.$
@qbm Hnembie^ + @=DO?< 1,7q + /6,1q /.,3q
@qbm Hnembie^ + K-@ 7,1q I-<

/1*723 HZkd^m >hfiZkZ[e^ >hfiZgb^l >ZibmZebsZmbhg MZm^ 3,.$ + 3,4$ 3,0$
/0*7/4 Jma^k I-< I-< I-<
/*016 Oabk] KZkmr Kkb\bg` I-< I-< I-<
3*63. OkZglZ\mbhg Kkb\^ I-< I-< I-<

?^[m Dglmknf^gml 0*005 Oabk] KZkmr Kkb\bg` I-< I-< I-<
3*..0 ?bl\hngm^] >Zla Aehpl ?bl\hngm MZm^ 6,1$ + 0.,.$ /0,7$

M^o^gn^ ><BM 2,6$ + 5.,6$ 11,6$
@qbm >ZibmZebsZmbhg MZm^ 2,5$ + 6,1$ 5,3$
@qbm Hnembie^ + @=DO?< 7,4q + /0,.q //,.q

71 OkZglZ\mbhg Kkb\^ I-< I-< I-<

<ll^ml h_ >hglheb]Zm^] >GJ Q^ab\e^l /1*501 HZkd^m >hfiZkZ[e^ >hfiZgb^l @=DO?< Hnembie^ 7,4q I-<
011*72/ Oabk] KZkmr Kkb\bg` I-< I-< I-<

OhmZe Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l 463*651

\hgmbgn^] z
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

;PXa KP[dT
KP[dPcX^]
ITRW]X`dTb

J]^QbTaePQ[T
>]_dcb GP]VTb

LTXVWcTS
5eTaPVT $P%

>hkihkZm^ Ok^Zlnkr Dgo^lmf^gml

# 7*561
?bl\hngm^]
>Zla Aehpl ?bl\hngm MZm^ 4,/$ + /.,.$ 5,/$

?^_Znem MZm^ /,.$ + 0,.$ /,6$
Kk^+iZrf^gm MZm^ 0.,.$ I-<
M^\ho^kr GZ` /0 Hhgmal I-<
M^\ho^kr MZm^ /6,3$ + 54,3$ 44,2$
M^bgo^lmf^gm MZm^ GD=JM ) 13. [il +

GD=JM ) 2.. [il
GD=JM ) 17. [il

0.*42/
Oabk] KZkmr
Kkb\bg` I-< I-< I-<

GhZgl Zg] M^\^boZ[e^l
0//*137

?bl\hngm^]
>Zla Aehpl ?bl\hngm MZm^ /0,.$ + /4,2$ /1,1$

Jma^k Dgo^lmf^gml
56*4/7

?bl\hngm^]
>Zla Aehpl ?bl\hngm MZm^ /,0$ + /3,.$ 1,/$

?^_Znem MZm^ 0,.$ I-<
Kk^+iZrf^gm MZm^ 0.,.$ I-<
M^\ho^kr GZ` /0 Hhgmal I-<
M^\ho^kr MZm^ 5.,.$ I-<
M^bgo^lmf^gm MZm^ GD=JM ) 2.. [il I-<

0/*323
OkZglZ\mbhg
Kkb\^ I-< I-< I-<

OhmZe #/*.05*60.
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ _heehpbg` mZ[e^ lnffZkbs^l ma^ jnZgmbmZmbo^ bginml Zg] Zllnfimbhgl nl^] _hk bm^fl \Zm^`hkbs^] bg G^o^e DDD h_ ma^ _Zbk oZen^ ab^kZk\ar Zl h_

?^\^f[^k 1/* 0./38

;PXa KP[dT
KP[dPcX^]
ITRW]X`dTb

J]^QbTaePQ[T
>]_dcb GP]VTb

LTXVWcTS
5eTaPVT $P%

;X]P]RXP[ 5bbTcb
Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l

@jnbmr N^\nkbmb^l # 44*740 ?bl\hngm^] >Zla Aehpl ?bl\hngm MZm^ 5,6$ + 03,.$ /1,4$
M^o^gn^ ><BM +3,.$ + 4/,3$ /.,0$
@qbm >ZibmZebsZmbhg MZm^ 3,3$ + //,2$ 7,.$
@qbm Hnembie^ + @=DO?< 3,.q + /6,0q 7,4q
@qbm Hnembie^ + K-@ /.,3q + /5,.q //,0q

/*5/. HZkd^m >hfiZkZ[e^ >hfiZgb^l @=DO?< Hnembie^ 4,3q + 6,.q 4,4q
=hhd QZen^ Hnembie^ .,7q I-<

3*204 Jma^k I-< I-< I-<
07 Oabk] KZkmr Kkb\bg` I-< I-< I-<

4*500 OkZglZ\mbhg Kkb\^ I-< I-< I-<

KZkmg^klabi Zg] GG> Dgm^k^lml 201*366 ?bl\hngm^] >Zla Aehpl ?bl\hngm MZm^ 0,/$ + 03,6$ 7,1$
M^o^gn^ ><BM +02,/$ + 1/,6$ 6,4$
@qbm >ZibmZebsZmbhg MZm^ 0,5$ + /0,/$ 4,1$
@qbm Hnembie^ + @=DO?< .,/q + 01,6q 7,6q
@qbm Hnembie^ + K-@ 7,1q I-<

/*2.1 Jma^k I-< I-< I-<
/4*741 Oabk] KZkmr Kkb\bg` I-< I-< I-<
1.*215 OkZglZ\mbhg Kkb\^ I-< I-< I-<

?^[m Dglmknf^gml 2*.64 ?bl\hngm^] >Zla Aehpl ?bl\hngm MZm^ 4,3$ + 30,5$ /2,/$
M^o^gn^ ><BM /4,6$ I-<
@qbm >ZibmZebsZmbhg MZm^ /,.$ + 6,1$ 3,6$
@qbm Hnembie^ + @=DO?< /0,.q I-<

/4*0/5 Oabk] KZkmr Kkb\bg` I-< I-< I-<
56 OkZglZ\mbhg Kkb\^ I-< I-< I-<

<ll^ml h_ >hglheb]Zm^] >GJ Q^ab\e^l /7*561 HZkd^m >hfiZkZ[e^ >hfiZgb^l @=DO?< Hnembie^ 2,3q + 5,.q 4,3q
/6.*766 Oabk] KZkmr Kkb\bg` I-< I-< I-<

OhmZe Dgo^lmf^gml h_ >hglheb]Zm^] =eZ\dlmhg^ Ang]l 552*170

\hgmbgn^] z
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

;PXa
KP[dT

KP[dPcX^]
ITRW]X`dTb

J]^QbTaePQ[T
>]_dcb GP]VTb

LTXVWcTS
5eTaPVT $P%

>hkihkZm^ Ok^Zlnkr Dgo^lmf^gml
# 10*..2

?bl\hngm^] >Zla
Aehpl ?^_Znem MZm^ /,.$ + 0,.$ /,7$

?bl\hngm MZm^ 3,6$ + /2,.$ 6,4$
Kk^+iZrf^gm MZm^ 0.,.$ I-<
M^\ho^kr GZ` /0 fhgmal I-<
M^\ho^kr MZm^ 1.,.$ + 5.,.$ 45,.$
M^bgo^lmf^gm
MZm^ GD=JM ) 2.. [il I-<

00*431 Oabk] KZkmr Kkb\bg` I-< I-< I-<

GhZgl Zg] M^\^boZ[e^l
02/*675

?bl\hngm^] >Zla
Aehpl ?bl\hngm MZm^ 4,5$ + 0.,4$ //,.$

0.*.75 Oabk] KZkmr Kkb\bg` I-< I-< I-<

Jma^k Dgo^lmf^gml
6/*762

?bl\hngm^] >Zla
Aehpl ?^_Znem MZm^ 0,.$ I-<

?bl\hngm MZm^ /,2$ + /0,3$ 1,1$
Kk^+iZrf^gm MZm^ 0.,.$ I-<
M^\ho^kr GZ` /0 fhgmal I-<
M^\ho^kr MZm^ 5.,.$ I-<
M^bgo^lmf^gm
MZm^ GD=JM ) 2.. [il I-<

/7*0.. OkZglZ\mbhg Kkb\^ I-< I-< I-<

OhmZe #/*/70*005

I-< Ihm Ziieb\Z[e^,

><BM >hfihng] ZggnZe `khpma kZm^,

@=DO?< @Zkgbg`l [^_hk^ bgm^k^lm* mZq^l* ]^ik^\bZmbhg Zg] ZfhkmbsZmbhg,

@qbm Hnembie^ MZg`^l bg\en]^ ma^ eZlm mp^eo^ fhgmal @=DO?<* _hkpZk] @=DO?< Zg] ikb\^-^Zkgbg`l ^qbm fnembie^l,

Oabk] KZkmr Kkb\bg` Oabk] KZkmr Kkb\bg` bl `^g^kZeer ]^m^kfbg^] hg ma^ [Zlbl h_ ngZ]cnlm^] ikb\^l [^mp^^g fZkd^m iZkmb\biZgml ikhob]^] [r k^inmZ[e^ ]^Ze^kl

hk ikb\bg` l^kob\^l,

OkZglZ\mbhg Kkb\^ Dg\en]^l k^\^gm Z\jnblbmbhgl hk mkZglZ\mbhgl,

&Z' Pgh[l^koZ[e^ bginml p^k^ p^b`am^] [Zl^] hg ma^ _Zbk oZen^ h_ ma^ bgo^lmf^gml bg\en]^] bg ma^ kZg`^,

Oa^ lb`gb_b\Zgm ngh[l^koZ[e^ bginml nl^] bg ma^ _Zbk oZen^ f^Zlnk^f^gm h_ \hkihkZm^ mk^Zlnkr bgo^lmf^gml* ]^[m bglmknf^gml Zg] hma^k bgo^lmf^gml Zk^

]bl\hngm kZm^l* ]^_Znem kZm^l* k^\ho^kr kZm^l* k^\ho^kr eZ`* ik^+iZrf^gm kZm^l Zg] k^bgo^lmf^gm kZm^l, Dg\k^Zl^l &]^\k^Zl^l' bg Zgr h_ ma^ ]bl\hngm kZm^l* ]^_Znem kZm^l*

k^\ho^kr eZ` Zg] ik^+iZrf^gm kZm^l bg blheZmbhg phne] k^lnem bg Z ehp^k &ab`a^k' _Zbk oZen^ f^Zlnk^f^gm, Dg\k^Zl^l &]^\k^Zl^l' bg Zgr h_ ma^ k^\ho^kr kZm^l Zg]

k^bgo^lmf^gm kZm^l bg blheZmbhg phne] k^lnem bg Z ab`a^k &ehp^k' _Zbk oZen^ f^Zlnk^f^gm, B^g^kZeer* Z \aZg`^ bg ma^ Zllnfimbhg nl^] _hk ]^_Znem kZm^l fZr [^

Z\\hfiZgb^] [r Z ]bk^\mbhgZeer lbfbeZk \aZg`^ bg ma^ Zllnfimbhg nl^] _hk k^\ho^kr eZ` Zg] Z ]bk^\mbhgZeer hiihlbm^ \aZg`^ bg ma^ Zllnfimbhg nl^] _hk k^\ho^kr

kZm^l Zg] ik^+iZrf^gm kZm^l,

Oa^ lb`gb_b\Zgm ngh[l^koZ[e^ bginml nl^] bg ma^ _Zbk oZen^ f^Zlnk^f^gm h_ ^jnbmr l^\nkbmb^l* iZkmg^klabi Zg] GG> bgm^k^lml* ]^[m bglmknf^gml* Zll^ml h_

\hglheb]Zm^] >GJ o^ab\e^l Zg] ehZgl Zg] k^\^boZ[e^l Zk^ ]bl\hngm kZm^l* ^qbm \ZibmZebsZmbhg kZm^l* ^qbm fnembie^l* @=DO?< fnembie^l Zg] k^o^gn^ \hfihng] ZggnZe

`khpma kZm^l, Dg\k^Zl^l &]^\k^Zl^l' bg Zgr h_ ]bl\hngm kZm^l Zg] ^qbm \ZibmZebsZmbhg kZm^l bg blheZmbhg \Zg k^lnem bg Z ehp^k &ab`a^k' _Zbk oZen^ f^Zlnk^f^gm, Dg\k^Zl^l

&]^\k^Zl^l' bg Zgr h_ ^qbm fnembie^l Zg] k^o^gn^ \hfihng] ZggnZe `khpma kZm^l bg blheZmbhg \Zg k^lnem bg Z ab`a^k &ehp^k' _Zbk oZen^ f^Zlnk^f^gm,

Nbg\^ ?^\^f[^k 1/* 0./3* ma^k^ aZo^ [^^g gh \aZg`^l bg oZenZmbhg m^\agbjn^l pbmabg G^o^e DD Zg] G^o^e DDD maZm aZo^ aZ] Z fZm^kbZe bfiZ\m hg ma^ oZenZmbhg

h_ _bgZg\bZe bglmknf^gml,
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ _heehpbg` mZ[e^l lnffZkbs^ ma^ \aZg`^l bg _bgZg\bZe Zll^ml Zg] ebZ[bebmb^l f^Zlnk^] Zm _Zbk oZen^ _hk pab\a ma^ KZkmg^klabi aZl nl^] G^o^e DDD bginml mh

]^m^kfbg^ _Zbk oZen^ Zg] ]h^l ghm bg\en]^ `Zbgl hk ehll^l maZm p^k^ k^ihkm^] bg G^o^e DDD bg ikbhk r^Zkl hk _hk bglmknf^gml maZm p^k^ mkZgl_^kk^] hnm h_ G^o^e DDD ikbhk

mh ma^ ^g] h_ ma^ k^li^\mbo^ k^ihkmbg` i^kbh], OhmZe k^Zebs^] Zg] ngk^Zebs^] `Zbgl Zg] ehll^l k^\hk]^] _hk G^o^e DDD bgo^lmf^gml Zk^ k^ihkm^] bg ^bma^k Dgo^lmf^gm

Dg\hf^ &Ghll' hk I^m BZbgl &Ghll^l' _khf Ang] Dgo^lmf^gm <\mbobmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

ATeT[ >>> ;X]P]RXP[ 5bbTcb Pc ;PXa KP[dT
NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/

>]eTbc\T]cb
^U

7^]b^[XSPcTS
;d]Sb

A^P]b
P]S

GTRTXePQ[Tb
DcWTa

>]eTbc\T]cb $P% I^cP[

>]eTbc\T]cb
^U

7^]b^[XSPcTS
;d]Sb

A^P]b
P]S

GTRTXePQ[Tb
DcWTa

>]eTbc\T]cb $P% I^cP[
=ZeZg\^* =^`bggbg` h_ K^kbh] # 552*170 # 04/*772 # /33*62/ # /*/70*005 # 0*172*601 # 2.*175 # /67*163 # 0*402*4.3
OkZgl_^k Jnm ?n^ mh ?^\hglheb]Zmbhg { { { { &/*24.*316' { { &/*24.*316'
OkZgl_^k Dg mh G^o^e DDD &[' 62*250 { /7*47/ /.2*/41 25*.75 { 1/*257 56*354
OkZgl_^k Jnm h_ G^o^e DDD &[' &75*62/' { &11*/40' &/1/*..1' &/73*200' { &36*/36' &031*36.'
Knk\aZl^l 151*300 324*.4. 02*/36 721*52. 106*015 011*471 25*756 4.7*7.6
NZe^l &263*032' &376*010' &1/*03/' &/*//2*515' &161*1.0' &7*313' &2.*...' &210*615'
N^mme^f^gml { &6*377' &3/0' &7*///' { &2*213' &243' &2*7..'
>aZg`^l bg BZbgl &Ghll^l' Dg\en]^] bg @Zkgbg`l Zg] Jma^k

>hfik^a^glbo^ Dg\hf^ &Ghll' 14*360 /.*/14 &2*/55' 20*32/ 21*275 /*652 &/2*156' 1.*771

=ZeZg\^* @g] h_ K^kbh] # 463*651 # 0//*137 # /1.*366 # /*.05*60. # 552*170 # 04/*772 # /33*62/ # /*/70*005

>aZg`^l bg Pgk^Zebs^] BZbgl &Ghll^l' Dg\en]^] bg @Zkgbg`l
M^eZm^] mh Dgo^lmf^gml Nmbee C^e] Zm ma^ M^ihkmbg` ?Zm^ # &14*.52' # /.*/56 # 1*221 # &00*231' # &3*111' # /*523 # &1*402' # &5*0/0'

ATeT[ >>> ;X]P]RXP[ AXPQX[XcXTb Pc ;PXa KP[dT
NTPa 9]STS 8TRT\QTa -+&

,*+0 $R% ,*+/ $R%

7^[[PcTaP[XiTS
A^P]

DQ[XVPcX^]b
HT]X^a
C^cTb

7^[[PcTaP[XiTS
A^P]

DQ[XVPcX^]b
HdQ^aSX]PcTS

C^cTb I^cP[

7^[[PcTaP[XiTS
A^P]

DQ[XVPcX^]b
HT]X^a
C^cTb

7^[[PcTaP[XiTS
A^P]

DQ[XVPcX^]b
HdQ^aSX]PcTS

C^cTb I^cP[

=ZeZg\^* =^`bggbg` h_ K^kbh] # { # { #{ # 4*226*130 # 126*530 # 4*575*/.2

OkZgl_^k Jnm ?n^ mh ?^\hglheb]Zmbhg { { { &2*/46*2.3' &04/*712' &2*21.*117'

OkZgl_^k Jnm ?n^ mh <f^g]^] >GJ Bnb]Zg\^ &]' { { { &0*057*725' &64*6/6' &0*144*543'

=ZeZg\^* @g] h_ K^kbh] # { # { #{ # { # { # {
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

&Z' M^ik^l^gml \hkihkZm^ mk^Zlnkr bgo^lmf^gml Zg] Jma^k Dgo^lmf^gml,

&[' OkZgl_^kl bg Zg] hnm h_ G^o^e DDD _bgZg\bZe Zll^ml Zg] ebZ[bebmb^l p^k^ ]n^ mh \aZg`^l bg ma^ h[l^koZ[bebmr h_ bginml nl^] bg ma^ oZenZmbhg h_ ln\a Zll^ml Zg]

ebZ[bebmb^l,

&\' Oa^k^ p^k^ gh G^o^e DDD _bgZg\bZe ebZ[bebmb^l Zl h_ Zg] _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4, Oa^k^ p^k^ gh \aZg`^l bg ngk^Zebs^] &`Zbgl' ehll^l bg\en]^] bg

^Zkgbg`l k^eZm^] mh ebZ[bebmb^l lmbee a^e] Zm ^bma^k ?^\^f[^k 1/* 0./4 hk 0./3,

&]' OkZgl_^kl hnm ]n^ mh Zf^g]^] >GJ f^Zlnk^f^gm `nb]Zg\^ k^ik^l^gml ma^ mkZgl_^k hnm h_ G^o^e DDD _hk ebZ[bebmb^l h_ \hglheb]Zm^] >GJ o^ab\e^l _hk pab\a _Zbk

oZen^ bl [Zl^] hg ma^ fhk^ h[l^koZ[e^ _Zbk oZen^ h_ >GJ Zll^ml, Nn\a ebZ[bebmb^l Zk^ \eZllb_b^] Zl G^o^e DD pbmabg ma^ _Zbk oZen^ ab^kZk\ar,

3( K5G>56A9 >CI9G9HI 9CI>I>9H

KnklnZgm mh B<<K \hglheb]Zmbhg `nb]Zg\^* ma^ KZkmg^klabi \hglheb]Zm^l \^kmZbg QD@l bg pab\a bm bl ]^m^kfbg^] maZm ma^ KZkmg^klabi bl ma^ ikbfZkr [^g^_b\bZkr

^bma^k ]bk^\mer hk bg]bk^\mer* makhn`a Z \hglheb]Zm^] ^gmbmr hk Z__bebZm^, QD@l bg\en]^ \^kmZbg ikboZm^ ^jnbmr* k^Ze ^lmZm^* \k^]bm+_h\nl^] hk _ng]l h_ a^]`^ _ng]l ^gmbmb^l

Zg] >GJ o^ab\e^l, Oa^ inkihl^ h_ ln\a QD@l bl mh ikhob]^ lmkZm^`r li^\b_b\ bgo^lmf^gm hiihkmngbmb^l _hk bgo^lmhkl bg ^q\aZg`^ _hk fZgZ`^f^gm Zg] i^k_hkfZg\^

[Zl^] _^^l, Oa^ bgo^lmf^gm lmkZm^`b^l h_ ma^ =eZ\dlmhg^ Ang]l ]b__^k [r ikh]n\m9 ahp^o^k* ma^ _ng]Zf^gmZe kbldl h_ ma^ =eZ\dlmhg^ Ang]l aZo^ lbfbeZk

\aZkZ\m^kblmb\l* bg\en]bg` ehll h_ bgo^lm^] \ZibmZe Zg] ehll h_ fZgZ`^f^gm _^^l Zg] i^k_hkfZg\^ [Zl^] _^^l, Dg =eZ\dlmhg^�l khe^ Zl `^g^kZe iZkmg^k* \heeZm^kZe

fZgZ`^k hk bgo^lmf^gm Z]obl^k* bm `^g^kZeer \hglb]^kl bml^e_ ma^ lihglhk h_ ma^ Ziieb\Z[e^ =eZ\dlmhg^ Ang], Oa^ KZkmg^klabi ]h^l ghm ikhob]^ i^k_hkfZg\^

`nZkZgm^^l Zg] aZl gh hma^k _bgZg\bZe h[eb`Zmbhg mh ikhob]^ _ng]bg` mh \hglheb]Zm^] QD@l hma^k maZg bml hpg \ZibmZe \hffbmf^gml,

Oa^ Zll^ml h_ \hglheb]Zm^] oZkbZ[e^ bgm^k^lm ^gmbmb^l fZr hger [^ nl^] mh l^mme^ h[eb`Zmbhgl h_ ma^l^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l, Dg Z]]bmbhg* ma^k^ bl gh

k^\hnkl^ mh ma^ KZkmg^klabi _hk ma^ \hglheb]Zm^] QD@l� ebZ[bebmb^l bg\en]bg` ma^ ebZ[bebmb^l h_ ma^ \hglheb]Zm^] >GJ o^ab\e^l,

Oa^ KZkmg^klabi ahe]l oZkbZ[e^ bgm^k^lml bg \^kmZbg QD@l pab\a Zk^ ghm \hglheb]Zm^] Zl bm bl ]^m^kfbg^] maZm ma^ KZkmg^klabi bl ghm ma^ ikbfZkr [^g^_b\bZkr, Oa^

KZkmg^klabi�l bgoheo^f^gm pbma ln\a ^gmbmb^l bl bg ma^ _hkf h_ ]bk^\m ^jnbmr bgm^k^lml Zg] _^^ ZkkZg`^f^gml, Oa^ fZqbfnf ^qihlnk^ mh ehll k^ik^l^gml ma^ ehll h_

Zll^ml k^\h`gbs^] [r =eZ\dlmhg^ k^eZmbg` mh ghg+\hglheb]Zm^] ^gmbmb^l* Zgr Zfhngml ]n^ mh ghg+\hglheb]Zm^] ^gmbmb^l Zg] Zgr \eZp[Z\d h[eb`Zmbhg k^eZmbg` mh

ik^obhnler ]blmkb[nm^] \Zkkb^] bgm^k^lm, Oa^ Zll^ml Zg] ebZ[bebmb^l k^\h`gbs^] bg ma^ KZkmg^klabi�l >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg k^eZm^] mh ma^

KZkmg^klabi�l bgm^k^lm bg ma^l^ ghg+\hglheb]Zm^] QD@l Zg] ma^ KZkmg^klabi�l fZqbfnf ^qihlnk^ mh ehll k^eZmbg` mh ghg+\hglheb]Zm^] QD@l p^k^ Zl _heehpl8

8TRT\QTa -+&

,*+0 ,*+/

Dgo^lmf^gml # 422*324 # 244*43/

<\\hngml M^\^boZ[e^ /0*1.6 //*504

?n^ _khf <__bebZm^l 13*.77 3/*.07

OhmZe QD@ <ll^ml 47/*731 307*2.4

?n^ mh <__bebZm^l 355 364

<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l 16 66

Khm^gmbZe >eZp[Z\d J[eb`Zmbhg 6/*714 51*23.

HZqbfnf @qihlnk^ mh Ghll # 552*3.2 # 4.1*31.
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

+*( G9K9GH9 G9EJG7=5H9 5C8 G9EJG7=5H9 5<G99B9CIH

<m ?^\^f[^k 1/* 0./4* ma^ KZkmg^klabi k^\^bo^] l^\nkbmb^l* ikbfZkber P,N, Zg] ghg+P,N, `ho^kgf^gm Zg] Z`^g\r l^\nkbmb^l* Zll^m+[Z\d^] l^\nkbmb^l Zg]

\hkihkZm^ ]^[m* pbma Z _Zbk oZen^ h_ #//5,6 fbeebhg Zl \heeZm^kZe _hk k^o^kl^ k^ink\aZl^ Z`k^^f^gml maZm \hne] [^ k^ie^]`^]* ]^ebo^k^] hk hma^kpbl^ nl^], N^\nkbmb^l

pbma Z _Zbk oZen^ h_ #46,6 fbeebhg Zg] \Zla p^k^ nl^] mh \ho^k N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^], Oa^ KZkmg^klabi Zelh ie^]`^] l^\nkbmb^l pbma Z \Zkkrbg` oZen^ h_

#//7,/ fbeebhg Zg] \Zla mh \heeZm^kZebs^ bml k^ink\aZl^ Z`k^^f^gml, Nn\a l^\nkbmb^l \Zg [^ k^ie^]`^]* ]^ebo^k^] hk hma^kpbl^ nl^] [r ma^ \hngm^kiZkmr,

<m ?^\^f[^k 1/* 0./3* ma^ KZkmg^klabi ie^]`^] l^\nkbmb^l pbma Z \Zkkrbg` oZen^ h_ #42,3 fbeebhg Zg] \Zla mh \heeZm^kZebs^ bml k^ink\aZl^ Z`k^^f^gml, Nn\a

l^\nkbmb^l \Zg [^ k^ie^]`^]* ]^ebo^k^] hk hma^kpbl^ nl^] [r ma^ \hngm^kiZkmr,

Oa^ _heehpbg` mZ[e^l ikhob]^ bg_hkfZmbhg k^`Zk]bg` ma^ KZkmg^klabi�l M^ink\aZl^ <`k^^f^gml h[eb`Zmbhg [r mri^ h_ \heeZm^kZe ie^]`^]8

8TRT\QTa -+& ,*+0

GT\PX]X]V 7^]caPRcdP[ BPcdaXch ^U cWT 5VaTT\T]cb

DeTa]XVWc P]S
7^]cX]d^db

J_ c^
-* 8Phb

-* ' 3*
8Phb

<aTPcTa cWP]
3* SPhb I^cP[

GT_daRWPbT 5VaTT\T]cb

P,N, Ok^Zlnkr Zg] <`^g\r N^\nkbmb^l # 5*.12 # { # { # { # 5*.12

<ll^m+=Z\d^] N^\nkbmb^l { /0*6.3 1.*574 02*467 46*07.

OhmZe # 5*.12 #/0*6.3 #1.*574 # 02*467 #53*102

Bkhll <fhngm h_ M^\h`gbs^] GbZ[bebmb^l _hk M^ink\aZl^ <`k^^f^gml bg Ihm^ /0, |J__l^mmbg` h_ <ll^ml Zg]

GbZ[bebmb^l} #53*102

<fhngml M^eZm^] mh <`k^^f^gml Ihm Dg\en]^] bg J__l^mmbg` ?bl\ehlnk^ bg Ihm^ /0, |J__l^mmbg` h_ <ll^ml Zg]

GbZ[bebmb^l} # {

8TRT\QTa -+& ,*+/

GT\PX]X]V 7^]caPRcdP[ BPcdaXch ^U cWT 5VaTT\T]cb

DeTa]XVWc P]S
7^]cX]d^db

J_ c^
-* 8Phb

-* ' 3*
8Phb

<aTPcTa cWP]
3* SPhb I^cP[

GT_daRWPbT 5VaTT\T]cb

P,N, Ok^Zlnkr Zg] <`^g\r N^\nkbmb^l # 75. # { # { # { # 75.

<ll^m+=Z\d^] N^\nkbmb^l { 17*737 { { 17*737

OhmZe # 75. #17*737 # { # { #2.*707

Bkhll <fhngm h_ M^\h`gbs^] GbZ[bebmb^l _hk M^ink\aZl^ <`k^^f^gml bg Ihm^ /0, |J__l^mmbg` h_ <ll^ml Zg]

GbZ[bebmb^l} #2.*707

<fhngml M^eZm^] mh <`k^^f^gml Ihm Dg\en]^] bg J__l^mmbg` ?bl\ehlnk^ bg Ihm^ /0, |J__l^mmbg` h_ <ll^ml Zg]

GbZ[bebmb^l} # {
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

++( DI=9G 5HH9IH 5C8 577DJCIH E5N56A9& 577GJ98 9ME9CH9H 5C8 DI=9G A>56>A>I>9H

Jma^k <ll^ml \hglblml h_ ma^ _heehpbg`8

8TRT\QTa -+&

,*+0 ,*+/

Ankgbmnk^* @jnbif^gm Zg] G^Zl^ahe] Dfikho^f^gml # 116*070 # 1/5*274

G^ll8 <\\nfneZm^] ?^ik^\bZmbhg &0//*3.6' &/6/*731'

Ankgbmnk^* @jnbif^gm Zg] G^Zl^ahe] Dfikho^f^gml* I^m /04*562 /13*321

Kk^iZb] @qi^gl^l 74*666 /7.*02/

Jma^k <ll^ml 15*501 24*564

Ak^^lmZg]bg` ?^kboZmbo^l 1*171 2*1..

I^m Dgo^lmf^gm C^]`^l { 1/7

# 042*566 # 155*/67

?^ik^\bZmbhg ^qi^gl^ h_ #10,. fbeebhg* #04,. fbeebhg Zg] #06,4 fbeebhg k^eZm^] mh _nkgbmnk^* ^jnbif^gm Zg] e^Zl^ahe] bfikho^f^gml _hk ma^ r^Zkl ^g]^]

?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* k^li^\mbo^er* bl bg\en]^] bg B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl,

<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l bg\en]^l #/.,/ fbeebhg Zg] #31,5 fbeebhg Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./3* k^li^\mbo^er*

k^eZmbg` mh k^]^fimbhgl maZm p^k^ e^`Zeer iZrZ[e^ mh bgo^lmhkl h_ ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l Zg] #4/3,. fbeebhg Zg] #/65,5 fbeebhg* k^li^\mbo^er* h_

iZrZ[e^l k^eZmbg` mh ngl^mme^] ink\aZl^l,

+,( D;;H9II>C< D; 5HH9IH 5C8 A>56>A>I>9H

Oa^ _heehpbg` mZ[e^l ik^l^gm ma^ h__l^mmbg` h_ Zll^ml Zg] ebZ[bebmb^l Zl h_ ?^\^f[^k 1/* 0./48

<a^bb P]S CTc
5\^d]cb ^U 5bbTcb
EaTbT]cTS X] cWT

HcPcT\T]c ^U
;X]P]RXP[
7^]SXcX^]

<a^bb 5\^d]cb C^c DUUbTc X]
cWT HcPcT\T]c ^U ;X]P]RXP[

7^]SXcX^]

;X]P]RXP[
>]bcad\T]cb

7PbW 7^[[PcTaP[
GTRTXeTS

CTc
5\^d]c

5bbTcb

Ak^^lmZg]bg` ?^kboZmbo^l # 3*50. # /*.42 # 0*670 #/*542

M^o^kl^ M^ink\aZl^ <`k^^f^gml //6*273 //5*553 { 50.

OhmZe # /02*0/3 # //6*617 # 0*670 #0*262

<a^bb P]S CTc
5\^d]cb ^U AXPQX[XcXTb

EaTbT]cTS X] cWT
HcPcT\T]c ^U

;X]P]RXP[
7^]SXcX^]

<a^bb 5\^d]cb C^c DUUbTc X]
cWT HcPcT\T]c ^U ;X]P]RXP[

7^]SXcX^]

;X]P]RXP[
>]bcad\T]cb

7PbW 7^[[PcTaP[
E[TSVTS

CTc
5\^d]c

AXPQX[XcXTb

I^m Dgo^lmf^gm C^]`^l # 365 # { # { # 365

Ak^^lmZg]bg` ?^kboZmbo^l 4*664 /*.42 3*416 /62

M^ink\aZl^ <`k^^f^gml 53*102 50*/73 1*/07 {

OhmZe # 60*575 # 51*037 # 6*545 # 55/
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ _heehpbg` mZ[e^l ik^l^gm ma^ h__l^mmbg` h_ Zll^ml Zg] ebZ[bebmb^l Zl h_ ?^\^f[^k 1/* 0./38

<a^bb P]S CTc
5\^d]cb ^U 5bbTcb
EaTbT]cTS X] cWT

HcPcT\T]c ^U
;X]P]RXP[
7^]SXcX^]

<a^bb 5\^d]cb C^c DUUbTc X]
cWT HcPcT\T]c ^U ;X]P]RXP[

7^]SXcX^]

;X]P]RXP[
>]bcad\T]cb

7PbW 7^[[PcTaP[
GTRTXeTS

CTc
5\^d]c

5bbTcb

I^m Dgo^lmf^gm C^]`^l # 1/7 # / # { # 1/6

Ak^^lmZg]bg` ?^kboZmbo^l 2*1.. 0*/27 /*1/. 62/

M^o^kl^ M^ink\aZl^ <`k^^f^gml 0.2*671 0.1*716 { 733

OhmZe # 0.7*3/0 # 0.4*.66 # /*1/. #0*//2

<a^bb P]S CTc
5\^d]cb ^U AXPQX[XcXTb

EaTbT]cTS X] cWT
HcPcT\T]c ^U

;X]P]RXP[
7^]SXcX^]

<a^bb 5\^d]cb C^c DUUbTc X]
cWT HcPcT\T]c ^U ;X]P]RXP[

7^]SXcX^]

;X]P]RXP[
>]bcad\T]cb

7PbW 7^[[PcTaP[
E[TSVTS

CTc
5\^d]c

AXPQX[XcXTb

I^m Dgo^lmf^gm C^]`^l # / # / # { # {

Ak^^lmZg]bg` ?^kboZmbo^l /3*./4 0*/27 /0*.54 57/

M^ink\aZl^ <`k^^f^gml 2.*707 2.*037 45. {

OhmZe # 33*724 # 20*2.7 # /0*524 # 57/

M^o^kl^ M^ink\aZl^ <`k^^f^gml Zg] M^ink\aZl^ <`k^^f^gml Zk^ ik^l^gm^] l^iZkZm^er hg ma^ NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, Ak^^lmZg]bg` ?^kboZmbo^

Zll^ml Zk^ bg\en]^] bg Jma^k <ll^ml bg ma^ NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, N^^ Ihm^ //, |Jma^k <ll^ml Zg] <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k

GbZ[bebmb^l} _hk ma^ \hfihg^gml h_ Jma^k <ll^ml,

Ak^^lmZg]bg` ?^kboZmbo^ ebZ[bebmb^l Zk^ bg\en]^] bg <\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l bg ma^ NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zg]

Zk^ ghm Z lb`gb_b\Zgm \hfihg^gm ma^k^h_,

C^cX^]P[ E^^[X]V 5aaP]VT\T]c

=eZ\dlmhg^ aZl Z ghmbhgZe \Zla ihhebg` ZkkZg`^f^gm pbma Z _bgZg\bZe bglmbmnmbhg _hk \Zla fZgZ`^f^gm inkihl^l, Oabl ZkkZg`^f^gm Zeehpl _hk \Zla

pbma]kZpZel [Zl^] nihg Z``k^`Zm^ \Zla [ZeZg\^l hg ]^ihlbm Zm ma^ lZf^ _bgZg\bZe bglmbmnmbhg, >Zla pbma]kZpZel \Zgghm ^q\^^] Z``k^`Zm^ \Zla [ZeZg\^l hg ]^ihlbm,

Oa^ g^m [ZeZg\^ h_ \Zla hg ]^ihlbm Zg] ho^k]kZ_ml bl nl^] Zl Z [Zlbl _hk \Ze\neZmbg` g^m bgm^k^lm ^qi^gl^ hk bg\hf^, <l h_ ?^\^f[^k 1/* 0./4* ma^ Z``k^`Zm^ \Zla

[ZeZg\^ hg ]^ihlbm k^eZmbg` mh ma^ \Zla ihhebg` ZkkZg`^f^gm pZl #/,2 [beebhg* pab\a pZl h__l^m pbma Zg Z\\hfiZgrbg` ho^k]kZ_m h_ #/,2 [beebhg,

/77
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C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS
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+-( 6DGGDL>C<H

Oa^ KZkmg^klabi [hkkhpl Zg] ^gm^kl bgmh \k^]bm Z`k^^f^gml _hk bml `^g^kZe hi^kZmbg` Zg] bgo^lmf^gm inkihl^l Zg] \^kmZbg =eZ\dlmhg^ Ang]l [hkkhp mh f^^m

_bgZg\bg` g^^]l h_ ma^bk hi^kZmbg` Zg] bgo^lmbg` Z\mbobmb^l, =hkkhpbg` _Z\bebmb^l aZo^ [^^g ^lmZ[ebla^] _hk ma^ [^g^_bm h_ l^e^\m^] =eZ\dlmhg^ Ang]l, Ra^g Z

=eZ\dlmhg^ Ang] [hkkhpl _khf ma^ _Z\bebmr bg pab\a bm iZkmb\biZm^l* ma^ ikh\^^]l _khf ma^ [hkkhpbg` Zk^ lmkb\mer ebfbm^] _hk bml bgm^g]^] nl^ [r ma^ [hkkhpbg` _ng]

Zg] ghm ZoZbeZ[e^ _hk hma^k KZkmg^klabi inkihl^l, Oa^ KZkmg^klabi�l \k^]bm _Z\bebmb^l \hglblm h_ ma^ _heehpbg`8

8TRT\QTa -+&

,*+0 ,*+/

7aTSXc
5ePX[PQ[T

6^aa^fX]V
DdcbcP]SX]V

LTXVWcTS
5eTaPVT
>]cTaTbc

GPcT
7aTSXc

5ePX[PQ[T
6^aa^fX]V
DdcbcP]SX]V

LTXVWcTS
5eTaPVT
>]cTaTbc

GPcT

M^oheobg` >k^]bm AZ\bebmr &Z' # /*3..*... # 461 .,66$ #/*/..*... # 4*/07 .,66$

=eZ\dlmhg^ Dlln^] N^gbhk Ihm^l &['

4,403$* ?n^ 6-/3-0./7 &\' 363*... 363*... 4,41$ 363*... 363*... 4,41$

3,653$* ?n^ 1-/3-0.0/ 2..*... 2..*... 3,66$ 2..*... 2..*... 3,66$

2,53.$* ?n^ 0-/3-0.01 2..*... 2..*... 2,53$ 2..*... 2..*... 2,53$

4,03.$* ?n^ 6-/3-0.20 03.*... 03.*... 4,03$ 03.*... 03.*... 4,03$

3,...$* ?n^ 4-/3-0.22 3..*... 3..*... 3,..$ 3..*... 3..*... 3,..$

2,23.$* ?n^ 5-/3-0.23 13.*... 13.*... 2,23$ 13.*... 13.*... 2,23$

0,...$* ?n^ 3-/7-0.03 1/3*3/. 1/3*3/. 0,..$ 105*77. 105*77. 0,..$

/,...$* ?n^ /.-3-0.04 41/*.0. 41/*.0. /,..$ { { {

2*71/*31. 1*210*0/1 2,15$ 1*7/0*77. 0*6/7*//7 3,//$

=eZ\dlmhg^ Ang] AZ\bebmb^l &]' 0*571 0*571 0,10$ 2*231 2*231 /,75$

>GJ Q^ab\e^l &^' 3*3.4*754 3*3.4*754 0,.0$ 1*7/2*104 1*7/2*104 /,72$

#/.*22/*077 #6*72/*760 0,70$ #5*61/*547 #4*515*676 1,04$

&Z' Jg <n`nlm 1/* 0./4* =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>, &ma^ |Dlln^k}'* Zg bg]bk^\m ln[lb]bZkr h_ ma^ KZkmg^klabi* ^gm^k^] bgmh Zg Zf^g]f^gm mh ma^

Dlln^k�l k^oheobg` \k^]bm _Z\bebmr &ma^ |>k^]bm AZ\bebmr}' pbma >bmb[Zgd* I,<,* Zl <]fbgblmkZmbo^ <`^gm, Oa^ Zf^g]f^gm* Zfhg` hma^k mabg`l* bg\k^Zl^] ma^

Zfhngm h_ ma^ >k^]bm AZ\bebmr _khf #/,/ [beebhg mh #/,3 [beebhg Zg] ^qm^g]^] ma^ fZmnkbmr ]Zm^ h_ ma^ >k^]bm AZ\bebmr _khf HZr 07* 0./7 mh <n`nlm 1/* 0.0/,

Dgm^k^lm hg ma^ [hkkhpbg`l bl [Zl^] hg Zg Z]cnlm^] GD=JM kZm^ hk Zem^kgZm^ [Zl^ kZm^* bg ^Z\a \Zl^ ienl Z fZk`bg* Zg] ng]kZpg \hffbmf^gml [^Zk Z

\hffbmf^gm _^^, =hkkhpbg`l fZr Zelh [^ fZ]^ bg P,F, lm^kebg` hk ^nkhl* bg ^Z\a \Zl^ ln[c^\m mh \^kmZbg ln[+ebfbml, Oa^ >k^]bm AZ\bebmr \hgmZbgl \nlmhfZkr

k^ik^l^gmZmbhgl* \ho^gZgml Zg] ^o^gml h_ ]^_Znem, AbgZg\bZe \ho^gZgml \hglblm h_ Z fZqbfnf g^m e^o^kZ`^ kZmbh Zg] Z k^jnbk^f^gm mh d^^i Z fbgbfnf Zfhngm

h_ _^^+^Zkgbg` Zll^ml ng]^k fZgZ`^f^gm* ^Z\a m^lm^] jnZkm^ker, Oa^ =hkkhpbg` JnmlmZg]bg` Zm ^Z\a ]Zm^ k^ik^l^gm hnmlmZg]bg` [nm ng]kZpg e^mm^kl h_ \k^]bm

Z`Zbglm ma^ \k^]bm _Z\bebmr,

&[' =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>, &ma^ |Dlln^k}'* Zg bg]bk^\m ln[lb]bZkr h_ ma^ KZkmg^klabi* aZl blln^] ehg` m^kf [hkkhpbg`l bg ma^ _hkf h_ l^gbhk ghm^l

&ma^ |Ihm^l}', Oa^ Ihm^l Zk^ ngl^\nk^] Zg] ngln[hk]bgZm^] h[eb`Zmbhgl h_ ma^ Dlln^k, Oa^ Ihm^l Zk^ _neer Zg] ng\hg]bmbhgZeer `nZkZgm^^]* chbgmer Zg]

l^o^kZeer* [r ma^ KZkmg^klabi* =eZ\dlmhg^ Che]bg`l &ma^ |BnZkZgmhkl}'* Zg] ma^ Dlln^k, Oa^ `nZkZgm^^l Zk^ ngl^\nk^] Zg] ngln[hk]bgZm^] h[eb`Zmbhgl h_ ma^

BnZkZgmhkl, OkZglZ\mbhg \hlml k^eZm^] mh ma^ bllnZg\^ h_ ma^ Ihm^l aZo^ [^^g ]^]n\m^] _khf ma^ Ihm^ ebZ[bebmr Zg] Zk^ [^bg` Zfhkmbs^] ho^k ma^ eb_^ h_ ma^

Ihm^l, Oa^ bg]^gmnk^l bg\en]^ \ho^gZgml* bg\en]bg` ebfbmZmbhgl hg ma^ Dlln^k�l Zg] ma^ BnZkZgmhkl� Z[bebmr mh* ln[c^\m mh ^q\^imbhgl* bg\nk bg]^[m^]g^ll

l^\nk^] [r eb^gl hg ohmbg` lmh\d hk ikh_bm iZkmb\biZmbg` ^jnbmr bgm^k^lml h_ ma^bk ln[lb]bZkb^l hk f^k`^* \hglheb]Zm^ hk l^ee* mkZgl_^k hk e^Zl^ Zll^ml, Oa^

bg]^gmnk^l Zelh ikhob]^ _hk ^o^gml h_ ]^_Znem Zg] _nkma^k ikhob]^ maZm ma^ mknlm^^ hk ma^ ahe]^kl h_ ghm e^ll maZg 03$ bg Z``k^`Zm^ ikbg\biZe Zfhngm h_ ma^

hnmlmZg]bg` Ihm^l fZr

0..
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]^\eZk^ ma^ Ihm^l bff^]bZm^er ]n^ Zg] iZrZ[e^ nihg ma^ h\\nkk^g\^ Zg] ]nkbg` ma^ \hgmbgnZg\^ h_ Zgr ^o^gm h_ ]^_Znem Z_m^k ^qibkZmbhg h_ Zgr Ziieb\Z[e^

`kZ\^ i^kbh], Dg ma^ \Zl^ h_ li^\b_b^] ^o^gml h_ [Zgdknim\r* bglheo^g\r* k^\^bo^klabi hk k^hk`ZgbsZmbhg* ma^ ikbg\biZe Zfhngm h_ ma^ Ihm^l Zg] Zgr Z\\kn^] Zg]

ngiZb] bgm^k^lm hg ma^ Ihm^l ZnmhfZmb\Zeer [^\hf^ ]n^ Zg] iZrZ[e^, <ee hk Z ihkmbhg h_ ma^ Ihm^l fZr [^ k^]^^f^] Zm ma^ Dlln^k�l himbhg bg pahe^ hk bg iZkm*

Zm Zgr mbf^ Zg] _khf mbf^ mh mbf^* ikbhk mh ma^bk lmZm^] fZmnkbmr* Zm ma^ fZd^+pahe^ k^]^fimbhg ikb\^ l^m _hkma bg ma^ Ihm^l, D_ Z \aZg`^ h_ \hgmkhe k^ink\aZl^

^o^gm h\\nkl* ma^ ahe]^kl h_ ma^ Ihm^l fZr k^jnbk^ ma^ Dlln^k mh k^ink\aZl^ ma^ Ihm^l Zm Z k^ink\aZl^ ikb\^ bg \Zla ^jnZe mh /./$ h_ ma^ Z``k^`Zm^ ikbg\biZe

Zfhngm h_ ma^ Ihm^l k^ink\aZl^] ienl Zgr Z\\kn^] Zg] ngiZb] bgm^k^lm hg ma^ Ihm^l k^ink\aZl^] mh* [nm ghm bg\en]bg`* ma^ ]Zm^ h_ k^ink\aZl^, Dgm^k^lm ^qi^gl^

hg ma^ Ihm^l pZl #/23,4 fbeebhg* #/14,3 fbeebhg Zg] #//3,0 fbeebhg _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* ?^\^f[^k 1/* 0./3 Zg] ?^\^f[^k 1/* 0./2*

k^li^\mbo^er,

&\' Oa^ >k^]bm <oZbeZ[e^ Zg] =hkkhpbg` JnmlmZg]bg` Zk^ ]^m^kfbg^] nlbg` ma^ hkb`bgZe #4.. fbeebhg iZk Zfhngm e^ll #/3 fbeebhg Zmmkb[nmZ[e^ mh ma^l^ ghm^l

pab\a p^k^ Z\jnbk^] [nm ghm k^mbk^] [r =eZ\dlmhg^ ]nkbg` 0./0,

&]' M^ik^l^gml [hkkhpbg` _Z\bebmb^l _hk ma^ oZkbhnl \hglheb]Zm^] =eZ\dlmhg^ Ang]l nl^] mh f^^m ebjnb]bmr Zg] bgo^lmbg` g^^]l, >^kmZbg [hkkhpbg`l ng]^k ma^l^

_Z\bebmb^l p^k^ nl^] _hk [kb]`^ _bgZg\bg` Zg] `^g^kZe ebjnb]bmr inkihl^l, Jma^k [hkkhpbg`l p^k^ nl^] mh _bgZg\^ ma^ ink\aZl^ h_ bgo^lmf^gml pbma ma^

[hkkhpbg` k^fZbgbg` bg ieZ\^ ngmbe ma^ ]blihlbmbhg hk k^_bgZg\bg` ^o^gm, Nn\a [hkkhpbg`l aZo^ oZkrbg` fZmnkbmb^l Zg] Zk^ khee^] ho^k ngmbe ma^ ]blihlbmbhg hk

Z k^_bgZg\bg` ^o^gm, =^\Znl^ ma^ mbfbg` h_ ln\a ^o^gml bl ngdghpg Zg] fZr h\\nk bg ma^ g^Zk m^kf* ma^l^ [hkkhpbg`l Zk^ \hglb]^k^] lahkm+m^kf bg gZmnk^,

=hkkhpbg`l [^Zk bgm^k^lm Zm lik^Z]l mh fZkd^m kZm^l, =hkkhpbg`l p^k^ l^\nk^] Z\\hk]bg` mh ma^ m^kfl h_ ^Z\a _Z\bebmr Zg] Zk^ `^g^kZeer l^\nk^] [r ma^

bgo^lmf^gm ink\aZl^] pbma ma^ ikh\^^]l h_ ma^ [hkkhpbg` Zg]-hk ma^ ng\Zee^] \ZibmZe \hffbmf^gm h_ ^Z\a k^li^\mbo^ _ng], >^kmZbg _Z\bebmb^l aZo^

\hffbmf^gm _^^l, Ra^g Z _ng] [hkkhpl* ma^ ikh\^^]l Zk^ ZoZbeZ[e^ hger _hk nl^ [r maZm _ng] Zg] Zk^ ghm ZoZbeZ[e^ _hk ma^ [^g^_bm h_ hma^k _ng]l, >heeZm^kZe

pbmabg ^Z\a _ng] bl Zelh ZoZbeZ[e^ hger Z`Zbglm ma^ [hkkhpbg`l [r maZm _ng] Zg] ghm Z`Zbglm ma^ [hkkhpbg`l h_ hma^k _ng]l,

&^' M^ik^l^gml [hkkhpbg`l ]n^ mh ma^ ahe]^kl h_ ]^[m l^\nkbmb^l blln^] [r >GJ o^ab\e^l \hglheb]Zm^] [r =eZ\dlmhg^, Oa^l^ Zfhngml Zk^ bg\en]^] pbmabg GhZgl

KZrZ[e^ Zg] ?n^ mh <__bebZm^l pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg,

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ `^g^kZe \aZkZ\m^kblmb\l h_ ^Z\a h_ hnk Ihm^l* Zl p^ee Zl ma^bk \Zkkrbg` oZen^ Zg] _Zbk oZen^, Oa^ Ihm^l Zk^ bg\en]^] bg GhZgl

KZrZ[e^ pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg, <ee h_ ma^ Ihm^l p^k^ blln^] Zm Z ]bl\hngm, <ee h_ ma^ Ihm^l Z\\kn^ bgm^k^lm _khf ma^ Dlln^ ?Zm^

Zg] Zee iZr bgm^k^lm bg Zkk^Zkl hg Z l^fb+ZggnZe [Zlbl hk ZggnZe [Zlbl Zl bg]b\Zm^] [r ma^ Dgm^k^lm KZrf^gm ?Zm^l,

>bbdT
8PcT

>]cTaTbc
EPh\T]c

8PcTb

;Xabc
>]cTaTbc
EPh\T]c

8PcT

8TRT\QTa -+&

,*+0 ,*+/

HT]X^a C^cTb
7PaahX]V

KP[dT
;PXa

KP[dT $P%
7PaahX]V
KP[dT $Q%

;PXa
KP[dT $P%

4,403$* ?n^ 6-/3-0./7 &\' 6-0.-0..7 0-/3* 6-/3 0-/3-0./. # 4.5*/0/ # 426*543 # 4/2*774 # 443*216

3,653$* ?n^ 1-/3-0.0/ 7-/3-0./. 1-/3* 7-/3 1-/3-0.// 176*/.3 225*4.. 175*50. 236*46.

2,53.$* ?n^ 0-/3-0.01 6-/5-0./0 0-/3* 6-/3 0-/3-0./1 171*/36 204*30. 170*002 21.*34.

4,03.$* ?n^ 6-/3-0.20 6-/5-0./0 0-/3* 6-/3 0-/3-0./1 015*61. 063*23. 015*426 075*353

3,...$* ?n^ 4-/3-0.22 2-5-0./2 4-/3* /0-/3 /0-/3-0./2 266*115 275*0.. 266*//7 3/3*.3.

2,23.$* ?n^ 5-/3-0.23 2-05-0./3 /-/3* 5-/3 /-/3-0./4 121*6/4 100*303 121*467 110*42.

0,...$* ?n^ 3-/7-0.03 3-/7-0./3 3-/7 3-/7-0./4 1/.*6.3 11/*.74 100*442 105*243

/,...$* ?n^ /.-3-0.04 /.-3-0./4 /.-3 /.-3-0./5 40.*53. 376*05. { {

OhmZe # 1*177*700 # 1*335*204 # 0*575*.4. # 1*.05*2.6

&Z' AZbk oZen^ bl ]^m^kfbg^] [r [khd^k jnhm^ Zg] ma^l^ ghm^l phne] [^ \eZllb_b^] Zl G^o^e DD pbmabg ma^ _Zbk oZen^ ab^kZk\ar,

0./
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&[' Oa^ \Zkkrbg` oZen^ aZl [^^g Z]cnlm^] mh k^_e^\m ma^ ik^l^gmZmbhg h_ ]^[m bllnZg\^ \hlml Zl Z ]bk^\m ]^]n\mbhg _khf ma^ k^eZm^] ebZ[bebmr _hk Zee i^kbh]l ik^l^gm^]

bg Z\\hk]Zg\^ pbma Zf^g]^] `nb]Zg\^ hg lbfieb_rbg` ma^ ik^l^gmZmbhg h_ ln\a \hlml,

&\' Oa^ \Zkkrbg` Zg] _Zbk oZen^l Zk^ ]^m^kfbg^] nlbg` ma^ hkb`bgZe #4.. fbeebhg iZk Zfhngm e^ll #/3 fbeebhg Zmmkb[nmZ[e^ mh ma^l^ ghm^l pab\a p^k^ Z\jnbk^] [nm

ghm k^mbk^] [r =eZ\dlmhg^ ]nkbg` 0./0,

Dg\en]^] pbmabg GhZgl KZrZ[e^ Zg] ?n^ mh <__bebZm^l pbmabg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe >hg]bmbhg Zk^ Zfhngml ]n^ mh ahe]^kl h_ ]^[m l^\nkbmb^l

blln^] [r =eZ\dlmhg^�l \hglheb]Zm^] >GJ o^ab\e^l, =hkkhpbg`l makhn`a ma^ \hglheb]Zm^] >GJ o^ab\e^l \hglblm^] h_ ma^ _heehpbg`8

8TRT\QTa -+&

,*+0 ,*+/

6^aa^fX]V
DdcbcP]SX]V

LTXVWcTS
5eTaPVT
>]cTaTbc

GPcT

LTXVWcTS
5eTaPVT

GT\PX]X]V
BPcdaXch
X] NTPab

6^aa^fX]V
DdcbcP]SX]V

LTXVWcTS
5eTaPVT
>]cTaTbc

GPcT

LTXVWcTS
5eTaPVT

GT\PX]X]V
BPcdaXch
X] NTPab

N^gbhk N^\nk^] Ihm^l #3*/02*02/ 0,/5$ 3,2 #1*465*754 /,71$ 3,2

Nn[hk]bgZm^] Ihm^l 160*513 &Z' I-< 004*13. &Z' I-<

#3*3.4*754 #1*7/2*104

&Z' Oa^ Nn[hk]bgZm^] Ihm^l ]h ghm aZo^ \hgmkZ\mnZe bgm^k^lm kZm^l [nm bglm^Z] k^\^bo^ ]blmkb[nmbhgl _khf ma^ ^q\^ll \Zla _ehpl h_ ma^ >GJ o^ab\e^l,

N^gbhk N^\nk^] Ihm^l Zg] Nn[hk]bgZm^] Ihm^l \hfikbl^ ma^ _heehpbg` Zfhngml8

8TRT\QTa -+&

,*+0 ,*+/

5\^d]cb 8dT c^ C^]'
7^]b^[XSPcTS 5UUX[XPcTb

5\^d]cb 8dT c^ C^]'
7^]b^[XSPcTS 5UUX[XPcTb

;PXa KP[dT
6^aa^fX]V
DdcbcP]SX]V

;PXa
KP[dT ;PXa KP[dT

6^aa^fX]V
DdcbcP]SX]V

;PXa
KP[dT

N^gbhk N^\nk^] Ihm^l # 3*/03*6.2 # { # { # 1*003*.42 # { # {

Nn[hk]bgZm^] Ihm^l 123*372 /.*... 5*526 76*15/ /.*... 6*01/

# 3*25/*176 # /.*... # 5*526 # 1*101*213 # /.*... # 6*01/

Oa^ GhZgl KZrZ[e^ h_ ma^ \hglheb]Zm^] >GJ o^ab\e^l Zk^ \heeZm^kZebs^] [r Zll^ml a^e] [r ^Z\a k^li^\mbo^ >GJ o^ab\e^ Zg] Zll^ml h_ hg^ o^ab\e^ fZr ghm [^

nl^] mh lZmbl_r ma^ ebZ[bebmb^l h_ Zghma^k, <l h_ ?^\^f[^k 1/* 0./4 Zg] 0./3* ma^ _Zbk oZen^ h_ ma^ \hglheb]Zm^] >GJ Zll^ml pZl #4,2 [beebhg Zg] #1,7 [beebhg*

k^li^\mbo^er, Oabl \heeZm^kZe \hglblm^] h_ >Zla* >hkihkZm^ GhZgl* >hkihkZm^ =hg]l Zg] hma^k l^\nkbmb^l,

<l iZkm h_ =eZ\dlmhg^�l [hkkhpbg` ZkkZg`^f^gml* ma^ KZkmg^klabi bl ln[c^\m mh \^kmZbg _bgZg\bZe Zg] hi^kZmbg` \ho^gZgml, Oa^ KZkmg^klabi pZl bg \hfiebZg\^

pbma Zee h_ bml ehZg \ho^gZgml Zl h_ ?^\^f[^k 1/* 0./4,

0.0
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N\a^]ne^] ikbg\biZe iZrf^gml _hk [hkkhpbg`l Zm ?^\^f[^k 1/* 0./4 Zk^ Zl _heehpl8

D_TaPcX]V
6^aa^fX]Vb

6[PRZbc^]T ;d]S
;PRX[XcXTb ) 7AD

KTWXR[Tb I^cP[ 6^aa^fX]Vb

0./5 # { # 204*/14 # 204*/14

0./6 { { {

0./7 363*... { 363*...

0.0. { { {

0.0/ 2..*... { 2..*...

Oa^k^Z_m^k 0*224*31. 3*.61*411 5*31.*/41

OhmZe #1*21/*31. # 3*3.7*547 # 6*72/*077

+.( >C7DB9 I5M9H

Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l h_ #0,2 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4 bl \hfikbl^] h_ #0,0 [beebhg P,N, ]hf^lmb\ bg\hf^ Zg]

#/44,4 fbeebhg _hk^b`g bg\hf^, Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l h_ #/,6 [beebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 bl \hfikbl^] h_ #/,6 [beebhg P,N, ]hf^lmb\

bg\hf^ Zg] #37,6 fbeebhg _hk^b`g bg\hf^,

Oa^ Kkhoblbhg _hk OZq^l \hglblml h_ ma^ _heehpbg`8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

7daaT]c

A^]^kZe Dg\hf^ OZq # 10*161 # 23*3.4 #/13*/71

Ahk^b`g Dg\hf^ OZq /5*100 /4*547 02*/77

NmZm^ Zg] Gh\Ze Dg\hf^ OZq 10*350 06*/15 47*06/

60*055 7.*2/0 006*451

8TUTaaTS

A^]^kZe Dg\hf^ OZq 20*.20 6.*1.5 32*153

Ahk^b`g Dg\hf^ OZq 141 &176' &2/4'

NmZm^ Zg] Gh\Ze Dg\hf^ OZq 5*46. 0.*.55 6*32/

3.*.63 77*764 40*3..

Kkhoblbhg _hk OZq^l #/10*140 #/7.*176 #07/*/51

Oa^ _heehpbg` mZ[e^ lnffZkbs^l =eZ\dlmhg^�l mZq ihlbmbhg8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l #0*160*./. #/*6/2*526 #1*764*504

Kkhoblbhg _hk OZq^l # /10*140 # /7.*176 # 07/*/51

@__^\mbo^ Dg\hf^ OZq MZm^ 3,4$ /.,3$ 5,1$

0.1



IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ _heehpbg` mZ[e^ k^\hg\be^l ma^ ^__^\mbo^ bg\hf^ mZq kZm^ mh ma^ P,N, _^]^kZe lmZmnmhkr mZq kZm^8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

NmZmnmhkr P,N, A^]^kZe Dg\hf^ OZq MZm^ 13,.$ 13,.$ 13,.$

Dg\hf^ KZll^] Oakhn`a mh >hffhg Pgbmahe]^kl Zg] Ihg+>hgmkheebg` Dgm^k^lm

Che]^kl &Z'

+

06,4$

+

04,1$

+

07,0$

NmZm^ Zg] Gh\Ze Dg\hf^ OZq^l /,1$ /,6$ /,3$

@jnbmr+=Zl^] >hfi^glZmbhg +.,0$ /,6$ /,/$

Jma^k +/,7$ +/,6$ +/,/$

@__^\mbo^ Dg\hf^ OZq MZm^ 3,4$ /.,3$ 5,1$

&Z' Dg\en]^l bg\hf^ maZm bl ghm mZqZ[e^ mh ma^ KZkmg^klabi Zg] bml ln[lb]bZkb^l, Nn\a bg\hf^ bl ]bk^\mer mZqZ[e^ mh ma^ KZkmg^klabi�l ngbmahe]^kl Zg] ma^

ghg+\hgmkheebg` bgm^k^lm ahe]^kl,

?^_^kk^] bg\hf^ mZq^l k^_e^\m ma^ g^m mZq ^__^\ml h_ m^fihkZkr ]b__^k^g\^l maZm fZr ^qblm [^mp^^g ma^ \Zkkrbg` Zfhngml h_ Zll^ml Zg] ebZ[bebmb^l _hk _bgZg\bZe

k^ihkmbg` inkihl^l Zg] ma^ Zfhngml nl^] _hk bg\hf^ mZq inkihl^l nlbg` ^gZ\m^] mZq kZm^l bg ^__^\m _hk ma^ r^Zk bg pab\a ma^ ]b__^k^g\^l Zk^ ^qi^\m^] mh k^o^kl^, <

lnffZkr h_ ma^ mZq ^__^\ml h_ ma^ m^fihkZkr ]b__^k^g\^l bl Zl _heehpl8

8TRT\QTa -+&

,*+0 ,*+/

8TUTaaTS IPg 5bbTcb

Ang] HZgZ`^f^gm A^^l # /.*013 # /4*135

@jnbmr+=Zl^] >hfi^glZmbhg 46*420 35*330

<fhkmbsZmbhg Zg] ?^ik^\bZmbhg /*075*447 /*104*173

I^m Ji^kZmbg` Ghll >Zkkr AhkpZk] /5*747 /3*652

OhmZe ?^_^kk^] OZq <ll^ml /*172*3/3 /*2/4*/56

8TUTaaTS IPg AXPQX[XcXTb

Pgk^Zebs^] BZbgl _khf Dgo^lmf^gml 50*53. /.3*61.

Jma^k 13*074 10*7/7

OhmZe ?^_^kk^] OZq GbZ[bebmb^l /.6*.24 /16*527

CTc 8TUTaaTS IPg 5bbTcb # /*064*247 # /*055*207

<l Z k^lnem h_ ma^ J\mh[^k /* 0./3 libg+h__* ma^ g^m ]^_^kk^] mZq Zll^ml p^k^ k^]n\^] [r #5.,6 fbeebhg,

Anmnk^ k^ZebsZmbhg h_ mZq [^g^_bml ]^i^g]l hg ma^ ^qi^\mZmbhg h_ mZqZ[e^ bg\hf^ pbmabg Z i^kbh] h_ mbf^ maZm ma^ mZq [^g^_bml pbee k^o^kl^, Oa^ KZkmg^klabi aZl

k^\hk]^] Z lb`gb_b\Zgm ]^_^kk^] mZq Zll^m _hk ma^ _nmnk^ ZfhkmbsZmbhg h_ mZq [Zlbl bgmZg`b[e^l Z\jnbk^] _khf ma^ ik^]^\^llhk hpg^kl Zg] \nkk^gm hpg^kl, Oa^

ZfhkmbsZmbhg i^kbh] _hk ma^l^ mZq [Zlbl bgmZg`b[e^l bl /3 r^Zkl9 Z\\hk]bg`er* ma^ k^eZm^] ]^_^kk^] mZq Zll^ml pbee k^o^kl^ ho^k ma^ lZf^ i^kbh], Oa^ KZkmg^klabi aZ] Z

mZqZ[e^ ehll h_ #2,. fbeebhg _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* pab\a bl ZoZbeZ[e^ _hk \Zkkr[Z\d mh 0./2 hk \Zkkr_hkpZk] mh 0./5, Oa^ KZkmg^klabi aZl

\hglb]^k^] ma^ /3 r^Zk ZfhkmbsZmbhg i^kbh] _hk ma^ mZq [Zlbl bgmZg`b[e^l Zg] ma^ 0. r^Zk \Zkkr_hkpZk] i^kbh] _hk bml mZqZ[e^ ehll bg ^oZenZmbg` pa^ma^k bm lahne]

^lmZ[ebla Z oZenZmbhg ZeehpZg\^,
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Oa^ KZkmg^klabi Zelh \hglb]^kl ikhc^\mbhgl h_ mZqZ[e^ bg\hf^ bg ^oZenZmbg` bml Z[bebmr mh nmbebs^ ]^_^kk^] mZq Zll^ml, Dg ikhc^\mbg` bml mZqZ[e^ bg\hf^* ma^

KZkmg^klabi [^`bgl pbma ablmhkb\ k^lneml Zg] bg\hkihkZm^l Zllnfimbhgl h_ ma^ Zfhngm h_ _nmnk^ ik^mZq hi^kZmbg` bg\hf^, Oa^ Zllnfimbhgl Z[hnm _nmnk^ mZqZ[e^

bg\hf^ k^jnbk^ lb`gb_b\Zgm cn]`f^gm Zg] Zk^ \hglblm^gm pbma ma^ ieZgl Zg] ^lmbfZm^l maZm ma^ KZkmg^klabi nl^l mh fZgZ`^ bml [nlbg^ll, <m mabl mbf^* ma^ KZkmg^klabi�l

ikhc^\mbhgl h_ _nmnk^ mZqZ[e^ bg\hf^ maZm bg\en]^ ma^ ^__^\ml h_ hkb`bgZmbg` Zg] k^o^klbg` m^fihkZkr ]b__^k^g\^l* bg\en]bg` mahl^ _hk ma^ mZq [Zlbl bgmZg`b[e^l*

bg]b\Zm^ maZm bm bl fhk^ ebd^er maZg ghm maZm ma^ [^g^_bml _khf ma^ ]^_^kk^] mZq Zll^m pbee [^ k^Zebs^], Oa^k^_hk^* ma^ KZkmg^klabi aZl ]^m^kfbg^] maZm gh oZenZmbhg

ZeehpZg\^ bl g^^]^] Zm ?^\^f[^k 1/* 0./4,

>nkk^gmer* ma^ KZkmg^klabi ]h^l ghm [^eb^o^ bm f^^ml ma^ bg]^_bgbm^ k^o^klZe \kbm^kbZ maZm phne] \Znl^ ma^ KZkmg^klabi mh ghm k^\h`gbs^ Z ]^_^kk^] mZq ebZ[bebmr

pbma k^li^\m mh bml _hk^b`g ln[lb]bZkb^l, Ra^k^ Ziieb\Z[e^* =eZ\dlmhg^ pbee k^\hk] Z ]^_^kk^] mZq ebZ[bebmr _hk Zgr hnmlb]^ [Zlbl ]b__^k^g\^ h_ Zg bgo^lmf^gm bg Z

_hk^b`g ln[lb]bZkr,

=eZ\dlmhg^ _be^l bml mZq k^mnkgl Zl ik^l\kb[^] [r ma^ mZq eZpl h_ ma^ cnkbl]b\mbhgl bg pab\a bm hi^kZm^l, Dg ma^ ghkfZe \hnkl^ h_ [nlbg^ll* =eZ\dlmhg^ bl ln[c^\m

mh ^qZfbgZmbhg [r _^]^kZe Zg] \^kmZbg lmZm^* eh\Ze Zg] _hk^b`g mZq k^`neZmhkl, <l h_ ?^\^f[^k 1/* 0./4* =eZ\dlmhg^�l P,N, _^]^kZe bg\hf^ mZq k^mnkgl _hk ma^ r^Zkl

0./1 makhn`a 0./3 Zk^ hi^g ng]^k ma^ ghkfZe mak^^+r^Zk lmZmnm^ h_ ebfbmZmbhgl Zg] ma^k^_hk^ ln[c^\m mh ^qZfbgZmbhg, NmZm^ Zg] eh\Ze mZq k^mnkgl Zk^ `^g^kZeer ln[c^\m

mh Zn]bm _khf 0./0 makhn`a 0./3, Oa^ >bmr h_ I^p Thkd bl ^qZfbgbg` \^kmZbg hma^k ln[lb]bZkb^l� mZq k^mnkgl _hk ma^ r^Zkl 0..5 makhn`a 0./2, Oa^ Dg\hf^ OZq

?^iZkmf^gm h_ ma^ Bho^kgf^gm h_ Dg]bZ bl ^qZfbgbg` ma^ mZq k^mnkgl h_ ma^ Dg]bZg ln[lb]bZkb^l _hk ma^ r^Zkl 0..6 Zg] 0..7, =eZ\dlmhg^ [^eb^o^l maZm ]nkbg` 0./4

\^kmZbg mZq Zn]bml aZo^ Z k^ZlhgZ[e^ ihllb[bebmr h_ [^bg` \hfie^m^] Zg] ]h^l ghm ^qi^\m ma^ k^lneml h_ ma^l^ Zn]bml mh aZo^ Z fZm^kbZe bfiZ\m hg ma^ \hglheb]Zm^]

_bgZg\bZe lmZm^f^gml,

=eZ\dlmhg^�l ngk^\h`gbs^] mZq [^g^_bml* ^q\en]bg` k^eZm^] bgm^k^lm Zg] i^gZemb^l* p^k^8

8TRT\QTa -+&

,*+0 ,*+/ ,*+.

Pgk^\h`gbs^] OZq =^g^_bml { EZgnZkr / #/3*476 #/7*614 #/6*640

<]]bmbhgl [Zl^] hg OZq Khlbmbhgl M^eZm^] mh >nkk^gm T^Zk 7.0 /*.1/ 0*/.2

M^]n\mbhgl _hk OZq Khlbmbhgl h_ >nkk^gm T^Zk &63/' { {

<]]bmbhgl _hk OZq Khlbmbhgl h_ Kkbhk T^Zkl { { 2*..0

M^]n\mbhgl _hk OZq Khlbmbhgl h_ Kkbhk T^Zkl &5*615' &2*.10' &0*3.1'

M^]n\mbhgl _hk OZq Khlbmbhgl Zl Z M^lnem h_ Z GZil^ h_ ma^ <iieb\Z[e^ NmZmnm^ h_ GbfbmZmbhgl &1*552' { {

N^mme^f^gml &135' { &/*.40'

@q\aZg`^ MZm^ Aen\mnZmbhgl &0..' &/*/15' &/*345'

Pgk^\h`gbs^] OZq =^g^_bml { ?^\^f[^k 1/ # 1*36/ #/3*476 #/7*614

D_ ma^ Z[ho^ mZq [^g^_bml p^k^ k^\h`gbs^]* #1,4 fbeebhg Zg] #/3,5 fbeebhg _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4 Zg] 0./3* k^li^\mbo^er* phne] k^]n\^ ma^

ZggnZe ^__^\mbo^ kZm^, =eZ\dlmhg^ ]h^l ghm [^eb^o^ maZm bm pbee aZo^ Z fZm^kbZe bg\k^Zl^ hk ]^\k^Zl^ bg bml ngk^\h`gbs^] mZq [^g^_bml ]nkbg` ma^ \hfbg` r^Zk,

Oa^ ngk^\h`gbs^] mZq [^g^_bml Zk^ k^\hk]^] bg <\\hngml KZrZ[e^* <\\kn^] @qi^gl^ Zg] Jma^k GbZ[bebmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ AbgZg\bZe

>hg]bmbhg,

=eZ\dlmhg^ k^\h`gbs^l bgm^k^lm Zg] i^gZemb^l Z\\kn^] k^eZm^] mh ngk^\h`gbs^] mZq ihlbmbhgl bg B^g^kZe* <]fbgblmkZmbo^ Zg] Jma^k @qi^gl^l, ?nkbg` ma^ r^Zkl

^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* #&2,/' fbeebhg*

0.3
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#&.,2' fbeebhg Zg] #0,. fbeebhg h_ bgm^k^lm ^qi^gl^ p^k^ Z\\kn^] &k^o^kl^]'* k^li^\mbo^er, ?nkbg` ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* gh i^gZemb^l

p^k^ Z\\kn^],

DcWTa >]R^\T l GTeTabP[ ^U cWT IPg GTRTXePQ[T 5VaTT\T]c AXPQX[Xch

Dg 0./3* ma^ #60,5 fbeebhg M^o^klZe h_ ma^ OZq M^\^boZ[e^ <`k^^f^gm GbZ[bebmr pZl ikbfZkber Zmmkb[nmZ[e^ mh ma^ J\mh[^k /* 0./3 libg+h__,

+/( C9I >C7DB9 E9G 7DBBDC JC>I

=Zlb\ Zg] ]benm^] g^m bg\hf^ i^k \hffhg ngbm _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 pZl \Ze\neZm^] Zl _heehpl8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

CTc >]R^\T U^a ETa 7^\\^] J]Xc 7P[Rd[PcX^]b

I^m Dg\hf^ <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K,* =Zlb\ # /*.17*013 # 5.7*567 # /*362*367

Dg\k^f^gmZe I^m Dg\hf^ _khf <llnf^] @q\aZg`^ h_ =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml 606*022 302*131 {

I^m Dg\hf^ <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K,* ?benm^] # /*645*257 # /*012*/20 # /*362*367

J]Xcb DdcbcP]SX]V

R^b`am^]+<o^kZ`^ >hffhg Pgbml JnmlmZg]bg`* =Zlb\ 427*253*042 412*115*/57 4.6*6.1*///

R^b`am^]+<o^kZ`^ Pgo^lm^] ?^_^kk^] M^lmkb\m^] >hffhg Pgbml /*223*055 0*771*176 2*151*072

R^b`am^]+<o^kZ`^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml 322*/72*.27 33.*532*612 {

R^b`am^]+<o^kZ`^ >hffhg Pgbml JnmlmZg]bg`* ?benm^] /*/73*//2*37. /*/66*.63*2// 4/1*/54*2.3

CTc >]R^\T ETa 7^\\^] J]Xc& 6PbXR # /,4. # /,/0 # 0,4.

CTc >]R^\T ETa 7^\\^] J]Xc& 8X[dcTS # /,34 # /,.2 # 0,36

8XbcaXQdcX^]b 8TR[PaTS ETa 7^\\^] J]Xc $P% # /,44 # 0,7. # /,70

&Z' ?blmkb[nmbhgl ]^\eZk^] k^_e^\ml ma^ \Ze^g]Zk ]Zm^ h_ ma^ ]^\eZkZmbhg _hk ^Z\a ]blmkb[nmbhg, Oa^ _hnkma jnZkm^k ]blmkb[nmbhg* b_ Zgr* _hk Zgr _bl\Ze r^Zk pbee [^

]^\eZk^] Zg] iZb] bg ma^ ln[l^jn^gm _bl\Ze r^Zk,

Oa^ _heehpbg` mZ[e^ lnffZkbs^l ma^ Zgmb+]benmbo^ l^\nkbmb^l _hk ma^ i^kbh]l bg]b\Zm^]8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

R^b`am^]+<o^kZ`^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml { { 320*331*.66

J]Xc GT_daRWPbT Ea^VaP\

Dg EZgnZkr 0..6* =eZ\dlmhg^ Zgghng\^] maZm ma^ =hZk] h_ ?bk^\mhkl h_ bml `^g^kZe iZkmg^k* =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,* aZ] Znmahkbs^] ma^

k^ink\aZl^ [r =eZ\dlmhg^ h_ ni mh #3.. fbeebhg h_ =eZ\dlmhg^ \hffhg
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ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Pg]^k mabl ngbm k^ink\aZl^ ikh`kZf* ngbml fZr [^ k^ink\aZl^] _khf mbf^ mh mbf^ bg hi^g fZkd^m mkZglZ\mbhgl* bg

ikboZm^er g^`hmbZm^] mkZglZ\mbhgl hk hma^kpbl^, Oa^ mbfbg` Zg] ma^ Z\mnZe gnf[^k h_ =eZ\dlmhg^ \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml

k^ink\aZl^] pbee ]^i^g] hg Z oZkb^mr h_ _Z\mhkl* bg\en]bg` e^`Ze k^jnbk^f^gml* ikb\^ Zg] ^\hghfb\ Zg] fZkd^m \hg]bmbhgl, Oabl ngbm k^ink\aZl^ ikh`kZf fZr [^

lnli^g]^] hk ]bl\hgmbgn^] Zm Zgr mbf^ Zg] ]h^l ghm aZo^ Z li^\b_b^] ^qibkZmbhg ]Zm^,

?nkbg` ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* gh ngbml p^k^ k^ink\aZl^], <l h_ ?^\^f[^k 1/* 0./4* ma^ Zfhngm k^fZbgbg` ZoZbeZ[e^ _hk

k^ink\aZl^l ng]^k mabl ikh`kZf pZl #113,6 fbeebhg,

+0( 9FJ>IN'65H98 7DBE9CH5I>DC

Oa^ KZkmg^klabi aZl `kZgm^] ^jnbmr+[Zl^] \hfi^glZmbhg ZpZk]l mh =eZ\dlmhg^�l l^gbhk fZgZ`bg` ]bk^\mhkl* ghg+iZkmg^k ikh_^llbhgZel* ghg+ikh_^llbhgZel Zg]

l^e^\m^] ^qm^kgZe Z]obl^kl ng]^k ma^ KZkmg^klabi�l 0..5 @jnbmr Dg\^gmbo^ KeZg &ma^ |@jnbmr KeZg}'* ma^ fZchkbmr h_ pab\a mh ]Zm^ p^k^ `kZgm^] bg \hgg^\mbhg pbma

=eZ\dlmhg^�l bgbmbZe in[eb\ h__^kbg` &|DKJ}', Oa^ @jnbmr KeZg Zeehpl _hk ma^ `kZgmbg` h_ himbhgl* ngbm Ziik^\bZmbhg kb`aml hk hma^k ngbm+[Zl^] ZpZk]l &ngbml* k^lmkb\m^]

ngbml* k^lmkb\m^] \hffhg ngbml* ]^_^kk^] k^lmkb\m^] \hffhg ngbml* iaZgmhf k^lmkb\m^] \hffhg ngbml hk hma^k ngbm+[Zl^] ZpZk]l [Zl^] bg pahe^ hk bg iZkm hg ma^ _Zbk

oZen^ h_ ma^ =eZ\dlmhg^ \hffhg ngbml hk =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml' pab\a fZr \hgmZbg \^kmZbg l^kob\^ hk i^k_hkfZg\^ k^jnbk^f^gml, <l h_ EZgnZkr /*

0./4* ma^ KZkmg^klabi aZ] ma^ Z[bebmr mh `kZgm /46*4..*/2. ngbml ng]^k ma^ @jnbmr KeZg,

Ahk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2 ma^ KZkmg^klabi k^\hk]^] \hfi^glZmbhg ^qi^gl^ h_ #101,5 fbeebhg* #407,4 fbeebhg* Zg]

#512,5 fbeebhg* k^li^\mbo^er* bg k^eZmbhg mh bml ^jnbmr+[Zl^] ZpZk]l pbma \hkk^lihg]bg` mZq [^g^_bml h_ #11,6 fbeebhg* #2/,. fbeebhg* Zg] #01,/ fbeebhg* k^li^\mbo^er,

<l h_ ?^\^f[^k 1/* 0./4* ma^k^ pZl #663,/ fbeebhg h_ ^lmbfZm^] ngk^\h`gbs^] \hfi^glZmbhg ^qi^gl^ k^eZm^] mh ngo^lm^] ZpZk]l, Oabl \hlm bl ^qi^\m^] mh [^

k^\h`gbs^] ho^k Z p^b`am^]+Zo^kZ`^ i^kbh] h_ 2,2 r^Zkl,

OhmZe o^lm^] Zg] ngo^lm^] hnmlmZg]bg` ngbml* bg\en]bg` =eZ\dlmhg^ \hffhg ngbml* =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] ]^_^kk^] k^lmkb\m^] \hffhg

ngbml* p^k^ /*/74*327*117 Zl h_ ?^\^f[^k 1/* 0./4, OhmZe hnmlmZg]bg` ngo^lm^] iaZgmhf ngbml p^k^ 24*142 Zl h_ ?^\^f[^k 1/* 0./4,

< lnffZkr h_ ma^ lmZmnl h_ ma^ KZkmg^klabi�l ngo^lm^] ^jnbmr+[Zl^] ZpZk]l Zl h_ ?^\^f[^k 1/* 0./4 Zg] h_ \aZg`^l ]nkbg` ma^ i^kbh] EZgnZkr /* 0./4

makhn`a ?^\^f[^k 1/* 0./4 bl ik^l^gm^] [^ehp8

6[PRZbc^]T =^[SX]Vb IWT 6[PRZbc^]T <a^d_ A(E(

9`dXch HTcc[TS 5fPaSb 7PbW HTcc[TS 5fPaSb

J]eTbcTS J]Xcb
EPac]TabWX_

J]Xcb

LTXVWcTS'
5eTaPVT
<aP]c

8PcT ;PXa
KP[dT

8TUTaaTS
GTbcaXRcTS
7^\\^]

J]Xcb

LTXVWcTS'
5eTaPVT
<aP]c

8PcT ;PXa
KP[dT

EWP]c^\
J]Xcb

LTXVWcTS'
5eTaPVT
<aP]c

8PcT ;PXa
KP[dT

=ZeZg\^* ?^\^f[^k 1/* 0./3 2.*7./*533 # 10,76 /2*120*/07 # 00,16 05*720 # 06,57

BkZgm^] 1*354*454 03,.2 1*36/*267 04,61 /2*026 05,.5

Q^lm^] &7*470*476' 04,13 &3*01.*657' /7,26 &/*026' /4,26

Ahk_^bm^] &0/5*..5' 14,04 &264*501' 0/,07 &260' 06,40

=ZeZg\^* ?^\^f[^k 1/* 0./4 12*346*504 # 11,36 /0*0.4*./4 # 02,43 2.*24. # 06,/2
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$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

J]Xcb 9g_TRcTS c^ KTbc

Oa^ _heehpbg` ngo^lm^] ngbml* Z_m^k ^qi^\m^] _hk_^bmnk^l* Zl h_ ?^\^f[^k 1/* 0./4* Zk^ ^qi^\m^] mh o^lm8

J]Xcb

LTXVWcTS'5eTaPVT
HTaeXRT ETaX^S X]

NTPab

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml 03*72/*351 2,/

?^_^kk^] M^lmkb\m^] =eZ\dlmhg^ >hffhg Pgbml 6*616*357 /,6

OhmZe @jnbmr+=Zl^] <pZk]l 12*56.*/30 1,3

KaZgmhf Pgbml 11*233 1,2

8TUTaaTS GTbcaXRcTS 7^\\^] J]Xcb P]S EWP]c^\ J]Xcb

Oa^ KZkmg^klabi aZl `kZgm^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml mh \^kmZbg l^gbhk Zg] ghg+l^gbhk fZgZ`bg` ]bk^\mhk ikh_^llbhgZel* ZgZerlml Zg] l^gbhk _bgZg\^

Zg] Z]fbgblmkZmbo^ i^klhgg^e Zg] l^e^\m^] ^qm^kgZe Z]obl^kl Zg] iaZgmhf ngbml &\Zla l^mme^] ^jnbmr+[Zl^] ZpZk]l' mh hma^k l^gbhk Zg] ghg+l^gbhk fZgZ`bg` ]bk^\mhk

^fiehr^^l, Che]^kl h_ ]^_^kk^] k^lmkb\m^] \hffhg ngbml Zg] iaZgmhf ngbml Zk^ ghm ^gmbme^] mh Zgr ohmbg` kb`aml, Jger iaZgmhf ngbml Zk^ mh [^ l^mme^] bg \Zla,

Oa^ _Zbk oZen^l h_ ]^_^kk^] k^lmkb\m^] \hffhg ngbml aZo^ [^^g ]^kbo^] [Zl^] hg ma^ \ehlbg` ikb\^ h_ =eZ\dlmhg^�l \hffhg ngbml hg ma^ ]Zm^ h_ ma^ `kZgm*

fnembieb^] [r ma^ gnf[^k h_ ngo^lm^] ZpZk]l Zg] ^qi^gl^] ho^k ma^ Zllnf^] l^kob\^ i^kbh]* pab\a kZg`^l _khf / mh 3 r^Zkl, <]]bmbhgZeer* ma^ \Ze\neZmbhg h_ ma^

\hfi^glZmbhg ^qi^gl^ Zllnf^l _hk_^bmnk^ kZm^l [Zl^] nihg ablmhkb\Ze mnkgho^k kZm^l* kZg`bg` _khf /,.$ mh //,3$ ZggnZeer [r ^fiehr^^ \eZll* Zg] Z i^k ngbm

]bl\hngm* kZg`bg` _khf #.,15 mh #/.,66,

Oa^ iaZgmhf ngbml o^lm ho^k ma^ Zllnf^] l^kob\^ i^kbh]* pab\a kZg`^l _khf / mh 3 r^Zkl, Jg ^Z\a ln\a o^lmbg` ]Zm^* =eZ\dlmhg^ ]^ebo^k^] hk pbee ]^ebo^k

\Zla mh ma^ ahe]^k bg Zg Zfhngm ^jnZe mh ma^ gnf[^k h_ iaZgmhf ngbml a^e] fnembieb^] [r ma^ ma^g _Zbk fZkd^m oZen^ h_ ma^ =eZ\dlmhg^ \hffhg ngbml hg ln\a ]Zm^,

<]]bmbhgZeer* ma^ \Ze\neZmbhg h_ ma^ \hfi^glZmbhg ^qi^gl^ Zllnf^l _hk_^bmnk^ kZm^l [Zl^] nihg ablmhkb\Ze mnkgho^k kZm^l* kZg`bg` _khf 7,7$ mh //,3$ ZggnZeer [r

^fiehr^^ \eZll, =eZ\dlmhg^ bl Z\\hngmbg` _hk ma^l^ \Zla l^mme^] ZpZk]l Zl Z ebZ[bebmr,

=eZ\dlmhg^ iZb] #.,0 fbeebhg* #/,/ fbeebhg Zg] #/,/ fbeebhg mh ghg+l^gbhk fZgZ`bg` ]bk^\mhk ^fiehr^^l bg l^mme^f^gm h_ iaZgmhf ngbml _hk ma^ r^Zkl ^g]^]

?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* k^li^\mbo^er,

6[PRZbc^]T =^[SX]Vb EPac]TabWX_ J]Xcb

<m ma^ mbf^ h_ ma^ M^hk`ZgbsZmbhg* =eZ\dlmhg^�l ik^]^\^llhk hpg^kl Zg] l^e^\m^] Z]obl^kl k^\^bo^] 605*3/4*403 =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml* h_

pab\a 165*6.3*.66 p^k^ o^lm^] Zg] 217*5//*315 p^k^ mh o^lm ho^k Z i^kbh] h_ ni mh ^b`am r^Zkl _khf ma^ DKJ ]Zm^, Nn[l^jn^gm mh ma^ M^hk`ZgbsZmbhg* ma^

KZkmg^klabi aZl `kZgm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml mh g^per abk^] Zg] ik^+^qblmbg` l^gbhk fZgZ`bg` ]bk^\mhkl, Oa^ KZkmg^klabi aZl Z\\hngm^] _hk ma^

ngo^lm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zl \hfi^glZmbhg ^qi^gl^ ho^k ma^ o^lmbg` i^kbh], Oa^ _Zbk oZen^l aZo^ [^^g ]^kbo^] [Zl^] hg ma^ \ehlbg` ikb\^ h_

=eZ\dlmhg^�l \hffhg ngbml hg ma^ ]Zm^ h_ ma^ `kZgm* hk #1/ &[Zl^] hg ma^ bgbmbZe in[eb\ h__^kbg` ikb\^ i^k =eZ\dlmhg^ \hffhg ngbm' _hk mahl^ ngbml blln^] Zm ma^ mbf^

h_ ma^ M^hk`ZgbsZmbhg* fnembieb^] [r ma^ gnf[^k h_ ngo^lm^] ZpZk]l Zg] ^qi^gl^] ho^k ma^ Zllnf^] l^kob\^ i^kbh] pab\a kZg`^l _khf 0 mh 7 r^Zkl, <]]bmbhgZeer*

ma^ \Ze\neZmbhg h_ ma^ \hfi^glZmbhg ^qi^gl^ Zllnf^l Z _hk_^bmnk^ kZm^ h_ ni mh 6,2$* [Zl^] hg ablmhkb\Ze ^qi^kb^g\^,
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Dg Iho^f[^k 0..7* ma^ KZkmg^klabi fh]b_b^] ^jnbmr ZpZk]l blln^] bg \hgg^\mbhg pbma Z ]^_^kk^] \hfi^glZmbhg ieZg mh* Zfhg` hma^k mabg`l8 &Z' ikhob]^ maZm

]^_^kk^] \hfi^glZmbhg iZrf^gml mh iZkmb\biZmbg` ^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl `^g^kZeer phne] [^ lZmbl_b^] [r ]^ebo^kr h_ =eZ\dlmhg^ \hffhg ngbml

bglm^Z] h_ ]^ebo^kr h_ KZkmg^klabi Pgbml* &[' ]^eZr ma^ ]^ebo^kr h_ \hffhg ngbml &_heehpbg` ma^ Ziieb\Z[e^ o^lmbg` ]Zm^l' ngmbe Zgmb\biZm^] mkZ]bg` pbg]hp i^kbh]l* mh

[^mm^k _Z\bebmZm^ iZkmb\biZgml� ebjnb]bmr mh f^^m mZq h[eb`Zmbhgl Zg] &\' ^glnk^ \hfiebZg\^ pbma ]^_^kk^] \hfi^glZmbhg mZqZmbhg kne^l, <l ma^ _Zbk oZen^ h_ KZkmg^klabi

Pgbml hg `kZgm ]Zm^ bl [Zl^] hg ma^ \ehlbg` ikb\^ h_ =eZ\dlmhg^ \hffhg ngbml* ma^k^ pZl gh \aZg`^ bg ma^ _Zbk oZen^ h_ ma^l^ ZpZk]l Zl Z k^lnem h_ ma^ fh]b_b\Zmbhg,

<l Z k^lnem* ma^k^ pZl gh Z]]bmbhgZe bfiZ\m mh \hfi^glZmbhg ^qi^gl^,

+1( G9A5I98 E5GIN IG5CH57I>DCH

5UUX[XPcT GTRTXePQ[Tb P]S EPhPQ[Tb

?n^ _khf <__bebZm^l Zg] ?n^ mh <__bebZm^l \hglblm^] h_ ma^ _heehpbg`8

8TRT\QTa -+&

,*+0 ,*+/

8dT Ua^\ 5UUX[XPcTb

<\\knZe _hk Khm^gmbZe >eZp[Z\d h_ Kk^obhnler ?blmkb[nm^] >Zkkb^] Dgm^k^lm # { # /*464

<]oZg\^l HZ]^ hg =^aZe_ h_ >^kmZbg Ihg+>hgmkheebg` Dgm^k^lm Che]^kl Zg] =eZ\dlmhg^ @fiehr^^l Kkbg\biZeer _hk

Dgo^lmf^gml bg =eZ\dlmhg^ Ang]l 120*721 11/*336

<fhngml ?n^ _khf Khkm_hebh >hfiZgb^l Zg] Ang]l 234*247 1/7*536

Dgo^lmf^gml M^]^^f^] bg Ihg+>hglheb]Zm^] Ang]l h_ C^]`^ Ang]l /*330 3*71/

HZgZ`^f^gm Zg] K^k_hkfZg\^ A^^l ?n^ _khf Ihg+>hglheb]Zm^] Ang]l 223*06. 2.1*316

KZrf^gml HZ]^ hg =^aZe_ h_ Ihg+>hglheb]Zm^] @gmbmb^l /74*/12 /56*104

# /*220*156 # /*02.*575

8TRT\QTa -+&

,*+0 ,*+/

8dT c^ 5UUX[XPcTb

?n^ mh >^kmZbg Ihg+>hgmkheebg` Dgm^k^lm Che]^kl bg >hgg^\mbhg pbma ma^ OZq M^\^boZ[e^ <`k^^f^gml # /*/64*/23 # /*0./*321

<\\knZe _hk Khm^gmbZe M^iZrf^gm h_ Kk^obhnler M^\^bo^] K^k_hkfZg\^ A^^l { 1*134

?n^ mh Ihm^ Che]^kl h_ >hglheb]Zm^] >GJ Q^ab\e^l 5*526 6*01/

?blmkb[nmbhgl M^\^bo^] hg =^aZe_ h_ >^kmZbg Ihg+>hgmkheebg` Dgm^k^lm Che]^kl Zg] =eZ\dlmhg^ @fiehr^^l 06*./0 04*371

?blmkb[nmbhgl M^\^bo^] hg =^aZe_ h_ =eZ\dlmhg^ @gmbmb^l 6.*.12 11*/4.

KZrf^gml HZ]^ [r Ihg+>hglheb]Zm^] @gmbmb^l /7*611 7*6/5

# /*10/*550 # /*060*5..

>]cTaTbcb ^U cWT ;^d]STa& HT]X^a BP]PVX]V 8XaTRc^ab& 9\_[^hTTb P]S DcWTa GT[PcTS EPacXTb

Oa^ Ahng]^k* l^gbhk fZgZ`bg` ]bk^\mhkl* ^fiehr^^l Zg] \^kmZbg hma^k k^eZm^] iZkmb^l bgo^lm hg Z ]bl\k^mbhgZkr [Zlbl bg ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l

[hma ]bk^\mer Zg] makhn`a \hglheb]Zm^] ^gmbmb^l, Oa^l^ bgo^lmf^gml `^g^kZeer Zk^ ln[c^\m mh ik^_^k^gmbZe fZgZ`^f^gm _^^ Zg] i^k_hkfZg\^ _^^ ZkkZg`^f^gml, <l h_

?^\^f[^k 1/* 0./4 Zg] 0./3* ln\a bgo^lmf^gml Z``k^`Zm^] #52.,1 fbeebhg Zg] #524,1 fbeebhg* k^li^\mbo^er, Oa^bk laZk^ h_ ma^ I^m
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Dg\hf^ <mmkb[nmZ[e^ mh M^]^^fZ[e^ Ihg+>hgmkheebg` Zg] Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l Z``k^`Zm^] #57,5 fbeebhg* #27,. fbeebhg Zg]

#/54,. fbeebhg _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* k^li^\mbo^er,

GTeT]dTb 9Pa]TS Ua^\ 5UUX[XPcTb

HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m ^Zkg^] _khf Z__bebZm^l mhmZe^] #/63,6 fbeebhg* #0/.,5 fbeebhg Zg] #105,/ fbeebhg _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/*

0./4* 0./3 Zg] 0./2* k^li^\mbo^er, A^^l k^eZm^ ikbfZkber mh mkZglZ\mbhg Zg] fhgbmhkbg` _^^l pab\a Zk^ g^`hmbZm^] bg ma^ hk]bgZkr \hnkl^ h_ _ng]kZblbg` Zg]

bgo^lmf^gm Z\mbobmb^l,

A^P]b c^ 5UUX[XPcTb

GhZgl mh Z__bebZm^l \hglblm h_ bgm^k^lm [^Zkbg` Z]oZg\^l mh \^kmZbg =eZ\dlmhg^ bg]bob]nZel mh _bgZg\^ ma^bk bgo^lmf^gml bg \^kmZbg =eZ\dlmhg^ Ang]l, Oa^l^ ehZgl

^Zkg bgm^k^lm Zm =eZ\dlmhg^�l \hlm h_ [hkkhpbg` Zg] ln\a bgm^k^lm mhmZe^] #/,2 fbeebhg* #3,. fbeebhg Zg] #0,7 fbeebhg _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3

Zg] 0./2* k^li^\mbo^er,

7^]cX]VT]c GT_Ph\T]c <dPaP]cTT

=eZ\dlmhg^ Zg] bml i^klhgg^e pah aZo^ k^\^bo^] \Zkkb^] bgm^k^lm ]blmkb[nmbhgl aZo^ `nZkZgm^^] iZrf^gm hg Z l^o^kZe [Zlbl &ln[c^\m mh Z \Zi' mh ma^ \Zkkr _ng]l

h_ Zgr \eZp[Z\d h[eb`Zmbhg pbma k^li^\m mh ma^ ^q\^ll \Zkkb^] bgm^k^lm Zeeh\Zm^] mh ma^ `^g^kZe iZkmg^kl h_ ln\a _ng]l Zg] bg]bk^\mer k^\^bo^] ma^k^[r mh ma^ ^qm^gm

maZm ^bma^k =eZ\dlmhg^ hk bml i^klhgg^e _Zbel mh _ne_bee bml \eZp[Z\d h[eb`Zmbhg* b_ Zgr, Oa^ <\\knZe _hk Khm^gmbZe M^iZrf^gm h_ Kk^obhnler M^\^bo^] K^k_hkfZg\^ A^^l

k^ik^l^gml Zfhngml ik^obhnler iZb] mh =eZ\dlmhg^ Che]bg`l Zg] ghg+\hgmkheebg` bgm^k^lm ahe]^kl maZm phne] g^^] mh [^ k^iZb] mh ma^ =eZ\dlmhg^ Ang]l b_ ma^ \Zkkr

_ng]l p^k^ mh [^ ebjnb]Zm^] [Zl^] hg ma^ _Zbk oZen^ h_ ma^bk ng]^kerbg` bgo^lmf^gml Zl h_ ?^\^f[^k 1/* 0./4, N^^ Ihm^ /6, |>hffbmf^gml Zg]

>hgmbg`^g\b^l { >hgmbg`^g\b^l { >hgmbg`^gm J[eb`Zmbhgl &>eZp[Z\d'},

5XaRaPUc P]S DcWTa HTaeXRTb

Dg ma^ ghkfZe \hnkl^ h_ [nlbg^ll* =eZ\dlmhg^ i^klhgg^e fZd^ nl^ h_ Zbk\kZ_m hpg^] Zl i^klhgZe Zll^ml [r Nm^ia^g <, N\apZksfZg9 Zg Zbk\kZ_m hpg^] chbgmer

Zl Z i^klhgZe Zll^m [r CZfbemhg @, EZf^l* =eZ\dlmhg^�l Kk^lb]^gm Zg] >ab^_ Ji^kZmbg` J__b\^k* Zg] Z ?bk^\mhk h_ =eZ\dlmhg^* Zg] EhgZmaZg ?, BkZr* =eZ\dlmhg^�l

Beh[Ze C^Z] h_ M^Ze @lmZm^ Zg] Z ?bk^\mhk h_ =eZ\dlmhg^9 Zg] Zg Zbk\kZ_m hpg^] chbgmer Zl Z i^klhgZe Zll^m [r =^gg^mm E, Bhh]fZg* >h+Ahng]^k h_ BNJ >ZibmZe Zg]

Z ?bk^\mhk h_ =eZ\dlmhg^* Zg] Zghma^k l^gbhk fZgZ`bg` ]bk^\mhk &^Z\a ln\a Zbk\kZ_m* |K^klhgZe <bk\kZ_m}', Hk, N\apZksfZg iZb] _hk abl ink\aZl^l h_ abl K^klhgZe

<bk\kZ_m abfl^e_, @Z\a h_ Hk, EZf^l Zg] Hk, BkZr iZb] _hk abl k^li^\mbo^ bgm^k^lm bg ma^bk chbgmer hpg^] K^klhgZe <bk\kZ_m, Hk, Bhh]fZg iZb] _hk abl bgm^k^lm bg abl

chbgmer hpg^] K^klhgZe <bk\kZ_m, Hk, N\apZksfZg* Hk, EZf^l* Hk, BkZr Zg] Hk, Bhh]fZg k^li^\mbo^er [^Zk hi^kZmbg`* i^klhgg^e Zg] fZbgm^gZg\^ \hlml Zllh\bZm^]

pbma ma^ hi^kZmbhg h_ ln\a K^klhgZe <bk\kZ_m, KZrf^gm [r =eZ\dlmhg^ _hk ma^ nl^ h_ ma^ K^klhgZe <bk\kZ_m [r =eZ\dlmhg^ ^fiehr^^l bl fZ]^ [Zl^] hg fZkd^m kZm^l,

Dg Z]]bmbhg* hg h\\Zlbhg* \^kmZbg h_ =eZ\dlmhg^�l ^q^\nmbo^ h__b\^kl Zg] ^fiehr^^ ]bk^\mhkl Zg] ma^bk _Zfbeb^l fZr fZd^ i^klhgZe nl^ h_ Zbk\kZ_m hpg^] [r

=eZ\dlmhg^ hk bg pab\a =eZ\dlmhg^ hpgl Z _kZ\mbhgZe bgm^k^lm* Zl p^ee Zl hma^k Zll^ml h_ =eZ\dlmhg^, <gr ln\a i^klhgZe nl^ h_ =eZ\dlmhg^ Zll^ml bl \aZk`^] mh ma^

^q^\nmbo^ h__b\^k hk ^fiehr^^ ]bk^\mhk [Zl^] hg fZkd^m kZm^l Zg] nlZ`^, K^klhgZe nl^ h_ =eZ\dlmhg^ k^lhnk\^l bl Zelh k^bf[nkl^] mh =eZ\dlmhg^ [Zl^] hg fZkd^m

kZm^l,

0/.
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Oa^ mkZglZ\mbhgl ]^l\kb[^] a^k^bg Zk^ ghm fZm^kbZe mh ma^ >hglheb]Zm^] AbgZg\bZe NmZm^f^gml,

IPg GTRTXePQ[T 5VaTT\T]cb

=eZ\dlmhg^ nl^] Z ihkmbhg h_ ma^ ikh\^^]l _khf ma^ DKJ Zg] ma^ lZe^ h_ ghg+ohmbg` \hffhg ngbml mh =^bcbg` Rhg]^k_ne Dgo^lmf^gml mh ink\aZl^ bgm^k^lml bg

ma^ ik^]^\^llhk [nlbg^ll^l _khf ma^ ik^]^\^llhk hpg^kl, Dg Z]]bmbhg* ahe]^kl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml fZr ^q\aZg`^ ma^bk =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml _hk =eZ\dlmhg^ \hffhg ngbml hg Z hg^+_hk+hg^ [Zlbl, Oa^ ink\aZl^ Zg] ln[l^jn^gm ^q\aZg`^l Zk^ ^qi^\m^] mh k^lnem bg bg\k^Zl^l bg ma^ mZq [Zlbl

h_ ma^ mZg`b[e^ Zg] bgmZg`b[e^ Zll^ml h_ =eZ\dlmhg^ Che]bg`l Zg] ma^k^_hk^ k^]n\^ ma^ Zfhngm h_ mZq maZm =eZ\dlmhg^�l paheer hpg^] ln[lb]bZkb^l phne] hma^kpbl^

[^ k^jnbk^] mh iZr bg ma^ _nmnk^,

Jg^ h_ ma^ ln[lb]bZkb^l h_ ma^ KZkmg^klabi pab\a bl Z \hkihkZm^ mZqiZr^k aZl ^gm^k^] bgmh mZq k^\^boZ[e^ Z`k^^f^gml pbma ^Z\a h_ ma^ ik^]^\^llhk hpg^kl Zg]

Z]]bmbhgZe mZq k^\^boZ[e^ Z`k^^f^gml aZo^ [^^g ^q^\nm^]* Zg] pbee \hgmbgn^ mh [^ ^q^\nm^]* pbma g^per+Z]fbmm^] l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^kl pah Z\jnbk^

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Oa^ Z`k^^f^gml ikhob]^ _hk ma^ iZrf^gm [r ma^ \hkihkZm^ mZqiZr^k mh ln\a hpg^kl h_ 63$ h_ ma^ Zfhngm h_ \Zla lZobg`l* b_

Zgr* bg P,N, _^]^kZe* lmZm^ Zg] eh\Ze bg\hf^ mZq maZm ma^ \hkihkZm^ mZqiZr^kl Z\mnZeer k^Zebs^ Zl Z k^lnem h_ ma^ Z_hk^f^gmbhg^] bg\k^Zl^l bg mZq [Zlbl Zg] h_ \^kmZbg

hma^k mZq [^g^_bml k^eZm^] mh ^gm^kbg` bgmh ma^l^ mZq k^\^boZ[e^ Z`k^^f^gml, Ahk inkihl^l h_ ma^ mZq k^\^boZ[e^ Z`k^^f^gml* \Zla lZobg`l bg bg\hf^ mZq pbee [^

\hfinm^] [r \hfiZkbg` ma^ Z\mnZe bg\hf^ mZq ebZ[bebmr h_ ma^ \hkihkZm^ mZqiZr^kl mh ma^ Zfhngm h_ ln\a mZq^l maZm ma^ \hkihkZm^ mZqiZr^kl phne] aZo^ [^^g k^jnbk^]

mh iZr aZ] ma^k^ [^^g gh bg\k^Zl^ mh ma^ mZq [Zlbl h_ ma^ mZg`b[e^ Zg] bgmZg`b[e^ Zll^ml h_ =eZ\dlmhg^ Che]bg`l Zl Z k^lnem h_ ma^ ^q\aZg`^l Zg] aZ] ma^ \hkihkZm^

mZqiZr^kl ghm ^gm^k^] bgmh ma^ mZq k^\^boZ[e^ Z`k^^f^gml,

<llnfbg` gh _nmnk^ fZm^kbZe \aZg`^l bg ma^ k^e^oZgm mZq eZp Zg] maZm ma^ \hkihkZm^ mZqiZr^kl ^Zkg ln__b\b^gm mZqZ[e^ bg\hf^ mh k^Zebs^ ma^ _nee mZq [^g^_bm h_

ma^ bg\k^Zl^] ZfhkmbsZmbhg h_ ma^ Zll^ml* ma^ ^qi^\m^] _nmnk^ iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml &pab\a Zk^ mZqZ[e^ mh ma^ k^\bib^gml' pbee Z``k^`Zm^

#/,0 [beebhg ho^k ma^ g^qm /3 r^Zkl, Oa^ Z_m^k+mZq g^m ik^l^gm oZen^ h_ ma^l^ ^lmbfZm^] iZrf^gml mhmZel #2.4,7 fbeebhg Zllnfbg` Z /3$ ]bl\hngm kZm^ Zg] nlbg`

=eZ\dlmhg^�l fhlm k^\^gm ikhc^\mbhgl k^eZmbg` mh ma^ ^lmbfZm^] mbfbg` h_ ma^ [^g^_bm mh [^ k^\^bo^], Anmnk^ iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml bg k^li^\m

h_ ln[l^jn^gm ^q\aZg`^l phne] [^ bg Z]]bmbhg mh ma^l^ Zfhngml, Oa^ iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gml Zk^ ghm \hg]bmbhg^] nihg \hgmbgn^] hpg^klabi

h_ =eZ\dlmhg^ ^jnbmr bgm^k^lml [r ma^ ik^+DKJ hpg^kl Zg] ma^ hma^kl f^gmbhg^] Z[ho^,

<fhngml k^eZm^] mh ma^ ]^_^kk^] mZq Zll^m k^lnembg` _khf ma^ bg\k^Zl^ bg mZq [Zlbl _khf ma^ ^q\aZg`^ h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml mh =eZ\dlmhg^

\hffhg ngbml* ma^ k^lnembg` k^f^Zlnk^f^gm h_ g^m ]^_^kk^] mZq Zll^ml Zm ma^ =eZ\dlmhg^ hpg^klabi i^k\^gmZ`^ Zm ma^ [ZeZg\^ la^^m ]Zm^* ma^ ]n^ mh Z__bebZm^l _hk ma^

_nmnk^ iZrf^gml k^lnembg` _khf ma^ mZq k^\^boZ[e^ Z`k^^f^gml Zg] k^lnembg` Z]cnlmf^gm mh iZkmg^kl� \ZibmZe Zk^ bg\en]^] Zl <\jnblbmbhg h_ Jpg^klabi Dgm^k^lml _khf

Ihg+>hgmkheebg` Dgm^k^lm Che]^kl bg ma^ Nniie^f^gmZe ?bl\ehlnk^ h_ Ihg+>Zla Dgo^lmbg` Zg] AbgZg\bg` <\mbobmb^l bg ma^ >hglheb]Zm^] NmZm^f^gml h_ >Zla Aehpl,

DcWTa

=eZ\dlmhg^ ]h^l [nlbg^ll pbma Zg] hg [^aZe_ h_ lhf^ h_ bml Khkm_hebh >hfiZgb^l9 Zee ln\a ZkkZg`^f^gml Zk^ hg Z g^`hmbZm^] [Zlbl,

<]]bmbhgZeer* ie^Zl^ l^^ Ihm^ /6, |>hffbmf^gml Zg] >hgmbg`^g\b^l { >hgmbg`^g\b^l { BnZkZgm^^l} _hk bg_hkfZmbhg k^`Zk]bg` `nZkZgm^^l ikhob]^] mh Z

e^g]bg` bglmbmnmbhg _hk \^kmZbg ehZgl a^e] [r ^fiehr^^l,

0//
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+2( 7DBB>IB9CIH 5C8 7DCI>C<9C7>9H

7^\\Xc\T]cb

@XMZI\QVO =MI[M[

Oa^ KZkmg^klabi e^Zl^l h__b\^ liZ\^ ng]^k ghg+\Zg\^eZ[e^ e^Zl^ Zg] ln[e^Zl^ Z`k^^f^gml* pab\a ^qibk^ hg oZkbhnl ]Zm^l makhn`a 0.1., J\\niZg\r e^Zl^

Z`k^^f^gml* bg Z]]bmbhg mh [Zl^ k^gmZel* `^g^kZeer Zk^ ln[c^\m mh ^l\ZeZmbhg ikhoblbhgl [Zl^] hg \^kmZbg \hlml bg\nkk^] [r ma^ eZg]ehk]* Zg] Zk^ k^\h`gbs^] hg Z

lmkZb`am+ebg^ [Zlbl ho^k ma^ m^kf h_ ma^ e^Zl^ Z`k^^f^gm, M^gm ^qi^gl^ bg\en]^l [Zl^ \hgmkZ\mnZe k^gm Zg] oZkbZ[e^ \hlml ln\a Zl [nbe]bg` ^qi^gl^l* nmbebmb^l* mZq^l Zg]

bglnkZg\^, M^gm ^qi^gl^ _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* pZl #75,0 fbeebhg* #//0,. fbeebhg Zg] #75,0 fbeebhg* k^li^\mbo^er, <m

?^\^f[^k 1/* 0./4 Zg] 0./3* ma^ KZkmg^klabi fZbgmZbg^] bkk^oh\Z[e^ lmZg][r e^mm^kl h_ \k^]bm Zg] \Zla ]^ihlbml Zl l^\nkbmr _hk ma^ e^Zl^l h_ #//,2 fbeebhg Zg]

#/3,5 fbeebhg* k^li^\mbo^er, <l h_ ?^\^f[^k 1/* 0./4* ma^ Z``k^`Zm^ fbgbfnf _nmnk^ iZrf^gml* g^m h_ ln[e^Zl^ bg\hf^* k^jnbk^] hg ma^ hi^kZmbg` e^Zl^l Zk^ Zl

_heehpl8

0./5 # 51*35/

0./6 5/*067

0./7 45*221

0.0. 41*646

0.0/ 53*../

Oa^k^Z_m^k 2/2*.3/

OhmZe # 543*001

9V^M[\UMV\ 3WUUQ\UMV\[

=eZ\dlmhg^ aZ] #0,3 [beebhg h_ bgo^lmf^gm \hffbmf^gml Zl h_ ?^\^f[^k 1/* 0./4 k^ik^l^gmbg` `^g^kZe iZkmg^k \ZibmZe _ng]bg` \hffbmf^gml mh ma^

=eZ\dlmhg^ Ang]l* ebfbm^] iZkmg^k \ZibmZe _ng]bg` mh hma^k _ng]l Zg] =eZ\dlmhg^ ikbg\biZe bgo^lmf^gm \hffbmf^gml, Oa^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l aZ] lb`g^]

bgo^lmf^gm \hffbmf^gml h_ #047,7 fbeebhg Zl h_ ?^\^f[^k 1/* 0./4 pab\a bg\en]^l #/.5,2 fbeebhg h_ lb`g^] bgo^lmf^gm \hffbmf^gml _hk ihkm_hebh \hfiZgr

Z\jnblbmbhgl bg ma^ ikh\^ll h_ \ehlbg`,

7^]cX]VT]RXTb

7]IZIV\MM[

>^kmZbg h_ =eZ\dlmhg^�l \hglheb]Zm^] k^Ze ^lmZm^ _ng]l `nZkZgm^^ iZrf^gml mh mabk] iZkmb^l bg \hgg^\mbhg pbma ma^ hg+`hbg` [nlbg^ll Z\mbobmb^l Zg]-hk

Z\jnblbmbhgl h_ ma^bk Khkm_hebh >hfiZgb^l, Oa^k^ bl gh ]bk^\m k^\hnkl^ mh ma^ KZkmg^klabi mh _ne_bee ln\a h[eb`Zmbhgl, Oh ma^ ^qm^gm maZm ng]^kerbg` _ng]l Zk^ k^jnbk^]

mh _ne_bee `nZkZgm^^ h[eb`Zmbhgl* ma^ KZkmg^klabi�l bgo^lm^] \ZibmZe bg ln\a _ng]l bl Zm kbld, OhmZe bgo^lmf^gml Zm kbld bg k^li^\m h_ `nZkZgm^^l ^qm^g]^] [r \hglheb]Zm^]

k^Ze ^lmZm^ _ng]l pZl #1,/ fbeebhg Zl h_ ?^\^f[^k 1/* 0./4,

Oa^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil ikhob]^] `nZkZgm^^l mh Z e^g]bg` bglmbmnmbhg _hk \^kmZbg ehZgl a^e] [r ^fiehr^^l ^bma^k _hk bgo^lmf^gm bg =eZ\dlmhg^

Ang]l hk _hk f^f[^kl� \ZibmZe \hgmkb[nmbhgl mh =eZ\dlmhg^ Bkhni Dgm^kgZmbhgZe KZkmg^kl GGK, Oa^ Zfhngm `nZkZgm^^] Zl h_ ?^\^f[^k 1/* 0./4 pZl #/26,. fbeebhg,

=Q\QOI\QWV

Akhf mbf^ mh mbf^* =eZ\dlmhg^ bl gZf^] Zl Z ]^_^g]Zgm bg e^`Ze Z\mbhgl k^eZmbg` mh mkZglZ\mbhgl \hg]n\m^] bg ma^ hk]bgZkr \hnkl^ h_ [nlbg^ll, <emahn`a ma^k^

\Zg [^ gh ZllnkZg\^ h_ ma^ hnm\hf^ h_ ln\a e^`Ze Z\mbhgl* bg ma^ hibgbhg h_ fZgZ`^f^gm* =eZ\dlmhg^ ]h^l ghm aZo^ Z ihm^gmbZe ebZ[bebmr k^eZm^] mh Zgr \nkk^gm e^`Ze

ikh\^^]bg` hk \eZbf maZm phne] bg]bob]nZeer hk bg ma^ Z``k^`Zm^ fZm^kbZeer Z__^\m bml k^lneml h_ hi^kZmbhgl* _bgZg\bZe ihlbmbhg hk \Zla _ehpl,

0/0
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3WV\QVOMV\ @JTQOI\QWV[ #3TI_JIKS$

>Zkkb^] Dgm^k^lm bl ln[c^\m mh \eZp[Z\d mh ma^ ^qm^gm maZm ma^ >Zkkb^] Dgm^k^lm k^\^bo^] mh ]Zm^ pbma k^li^\m mh Z _ng] ^q\^^]l ma^ Zfhngm ]n^ mh =eZ\dlmhg^

[Zl^] hg \nfneZmbo^ k^lneml h_ maZm _ng], Oa^ Z\mnZe \eZp[Z\d ebZ[bebmr* ahp^o^k* `^g^kZeer ]h^l ghm [^\hf^ k^Zebs^] ngmbe ma^ ^g] h_ Z _ng]�l eb_^ ^q\^im _hk \^kmZbg

=eZ\dlmhg^ k^Ze ^lmZm^ _ng]l* fnemb+Zll^m \eZll bgo^lmf^gm _ng]l Zg] \k^]bm+_h\nl^] _ng]l* pab\a fZr aZo^ Zg bgm^kbf \eZp[Z\d ebZ[bebmr,

Ahk _bgZg\bZe k^ihkmbg` inkihl^l* pa^g Ziieb\Z[e^* ma^ `^g^kZe iZkmg^kl k^\hk] Z ebZ[bebmr _hk ihm^gmbZe \eZp[Z\d h[eb`Zmbhgl mh ma^ ebfbm^] iZkmg^kl h_ lhf^ h_

ma^ \Zkkr _ng]l ]n^ mh \aZg`^l bg ma^ ngk^Zebs^] oZen^ h_ Z _ng]�l k^fZbgbg` bgo^lmf^gml Zg] pa^k^ ma^ _ng]�l `^g^kZe iZkmg^k aZl ik^obhnler k^\^bo^] >Zkkb^]

Dgm^k^lm ]blmkb[nmbhgl pbma k^li^\m mh ln\a _ng]�l k^Zebs^] bgo^lmf^gml,

Oa^ _heehpbg` mZ[e^ ik^l^gml ma^ \eZp[Z\d h[eb`Zmbhgl [r l^`f^gm8

8TRT\QTa -+&

,*+0 ,*+/

HTV\T]c
6[PRZbc^]T
=^[SX]Vb

7daaT]c
P]S

;^a\Ta
ETab^]]T[ I^cP[

6[PRZbc^]T
=^[SX]Vb

7daaT]c
P]S

;^a\Ta
ETab^]]T[ I^cP[

>k^]bm # { # { #{ # /*45. # /*464 #1*134

Ahk KkboZm^ @jnbmr* M^Ze @lmZm^* Zg] \^kmZbg >k^]bm Ang]l* Z ihkmbhg h_ ma^ \Zkkb^] bgm^k^lm iZb] mh \nkk^gm Zg] _hkf^k =eZ\dlmhg^ i^klhgg^e bl a^e] bg

l^`k^`Zm^] Z\\hngml bg ma^ ^o^gm h_ Z \Zla \eZp[Z\d h[eb`Zmbhg, Oa^l^ l^`k^`Zm^] Z\\hngml Zk^ ghm bg\en]^] bg ma^ >hglheb]Zm^] AbgZg\bZe NmZm^f^gml h_ ma^

KZkmg^klabi* ^q\^im mh ma^ ^qm^gm Z ihkmbhg h_ ma^ Zll^ml a^e] bg ma^ l^`k^`Zm^] Z\\hngml fZr [^ Zeeh\Zm^] mh Z \hglheb]Zm^] =eZ\dlmhg^ _ng] h_ a^]`^ _ng]l, <m

?^\^f[^k 1/* 0./4* #4/0,1 fbeebhg pZl a^e] bg l^`k^`Zm^] Z\\hngml _hk ma^ inkihl^ h_ f^^mbg` Zgr \eZp[Z\d h[eb`Zmbhgl h_ \nkk^gm Zg] _hkf^k i^klhgg^e b_ ln\a

iZrf^gml Zk^ k^jnbk^],

Dg ma^ >k^]bm l^`f^gm* iZrf^gm h_ \Zkkb^] bgm^k^lm mh ma^ KZkmg^klabi [r ma^ fZchkbmr h_ ma^ k^l\n^ e^g]bg`* f^ssZgbg^ Zg] a^]`^ _ng] lmkZm^`b^l _ng]l bl

ln[lmZgmbZeer ]^_^kk^] ng]^k ma^ m^kfl h_ ma^ iZkmg^klabi Z`k^^f^gml, Oabl ]^_^kkZe fbmb`Zm^l ma^ g^^] mh ahe] _ng]l bg l^`k^`Zm^] Z\\hngml bg ma^ ^o^gm h_ Z \Zla

\eZp[Z\d h[eb`Zmbhg,

D_* Zm ?^\^f[^k 1/* 0./4* Zee h_ ma^ bgo^lmf^gml a^e] [r hnk \Zkkr _ng]l p^k^ ]^^f^] phkmae^ll* Z ihllb[bebmr maZm fZgZ`^f^gm ob^pl Zl k^fhm^* ma^ Zfhngm

h_ >Zkkb^] Dgm^k^lm ln[c^\m mh ihm^gmbZe \eZp[Z\d phne] [^ #3,. [beebhg* hg Zg Z_m^k mZq [Zlbl pa^k^ Ziieb\Z[e^* h_ pab\a =eZ\dlmhg^ Che]bg`l bl ihm^gmbZeer ebZ[e^ _hk

#2,5 [beebhg b_ \nkk^gm Zg] _hkf^k =eZ\dlmhg^ i^klhgg^e ]^_Znem hg ma^bk laZk^ h_ ma^ ebZ[bebmr* Z ihllb[bebmr maZm fZgZ`^f^gm Zelh ob^pl Zl k^fhm^,

+3( 9BEADN99 69C9;>I EA5CH

Oa^ KZkmg^klabi ikhob]^l Z 2./&d' ieZg &ma^ |KeZg}' _hk ^eb`b[e^ ^fiehr^^l bg ma^ Pgbm^] NmZm^l, Ahk \^kmZbg Z]fbgblmkZmbo^ ^fiehr^^l pah Zk^ ^eb`b[e^ _hk

iZkmb\biZmbhg bg ma^ KeZg* ma^ KZkmg^klabi fZd^l Z ghg+^e^\mbo^ \hgmkb[nmbhg h_ 0$ h_ ln\a ^fiehr^^�l ZggnZe \hfi^glZmbhg ni mh Z fZqbfnf h_ hg^ mahnlZg] lbq

ang]k^] ]heeZkl k^`Zk]e^ll h_ pa^ma^k ma^ ^fiehr^^ fZd^l Zgr ^e^\mbo^ \hgmkb[nmbhgl mh ma^ KeZg, Dg Z]]bmbhg* ma^ KZkmg^klabi pbee Zelh \hgmkb[nm^ 3.$ h_ \^kmZbg

^eb`b[e^ ^fiehr^^�l \hgmkb[nmbhg mh ma^ KeZg pbma Z fZqbfnf fZm\abg` \hgmkb[nmbhg h_ hg^ mahnlZg] lbq ang]k^] ]heeZkl, Ahk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4*

0./3 Zg] 0./2* ma^ KZkmg^klabi bg\nkk^] ^qi^gl^l h_ #0,/ fbeebhg* #0,. fbeebhg Zg] #/,7 fbeebhg bg \hgg^\mbhg pbma ln\a KeZg,

0/1



IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ KZkmg^klabi ikhob]^l Z ]^_bg^] \hgmkb[nmbhg ieZg _hk ^eb`b[e^ ^fiehr^^l bg ma^ Pgbm^] Fbg`]hf &|P,F, KeZg}', <ee Pgbm^] Fbg`]hf ^fiehr^^l Zk^

^eb`b[e^ mh \hgmkb[nm^ mh ma^ P,F, KeZg Z_m^k mak^^ fhgmal h_ jnZeb_rbg` l^kob\^, Oa^ KZkmg^klabi \hgmkb[nm^l Z i^k\^gmZ`^ h_ Zg ^fiehr^^�l ZggnZe lZeZkr* ln[c^\m mh

Pgbm^] Fbg`]hf lmZmnmhkr k^lmkb\mbhgl* hg Z fhgmaer [Zlbl _hk Z]fbgblmkZmbo^ ^fiehr^^l h_ ma^ KZkmg^klabi [Zl^] nihg ma^ Z`^ h_ ma^ ^fiehr^^, Ahk ma^ r^Zkl ^g]^]

?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* ma^ KZkmg^klabi bg\nkk^] ^qi^gl^l h_ #.,4 fbeebhg* #.,6 fbeebhg Zg] #.,5 fbeebhg* k^li^\mbo^er* bg \hgg^\mbhg pbma ma^ P,F,

KeZg,

,*( G9<JA5I98 9CI>I>9H

Oa^ KZkmg^klabi aZl Z k^`blm^k^] [khd^k+]^Ze^k maZm bl ln[c^\m mh ma^ fbgbfnf g^m \ZibmZe k^jnbk^f^gml h_ ma^ Pgbm^] NmZm^l N^\nkbmb^l Zg] @q\aZg`^

>hffbllbhg &|N@>}', Oabl ^gmbmr aZl \hgmbgnhnler hi^kZm^] bg ^q\^ll h_ ma^l^ k^jnbk^f^gml, Oa^ KZkmg^klabi Zelh aZl \^kmZbg ^gmbmb^l [Zl^] bg ma^ Pgbm^] Fbg`]hf*

Chg` Fhg`* Dk^eZg]* <nlmkZebZ* Nbg`Zihk^ Zg] EZiZg* pab\a Zk^ ln[c^\m mh ma^ \ZibmZe k^jnbk^f^gml h_ ma^ AbgZg\bZe >hg]n\m <nmahkbmr* ma^ Chg` Fhg` N^\nkbmb^l %

Anmnk^ >hffbllbhg* ma^ >^gmkZe =Zgd h_ Dk^eZg]* ma^ <nlmkZebZg N^\nkbmb^l Zg] Dgo^lmf^gml >hffbllbhg* ma^ Hhg^mZkr <nmahkbmr h_ Nbg`Zihk^ Zg] ma^ EZiZg

AbgZg\bZe N^kob\^l <`^g\r* k^li^\mbo^er, Oa^l^ ^gmbmb^l aZo^ \hgmbgnhnler hi^kZm^] bg ^q\^ll h_ ma^bk k^`neZmhkr \ZibmZe k^jnbk^f^gml,

>^kmZbg hma^k P,N, Zg] ghg+P,N, ^gmbmb^l Zk^ ln[c^\m mh oZkbhnl bgo^lmf^gm Z]obl^k* \hffh]bmr ihhe hi^kZmhk Zg] mkZ]^k k^`neZmbhgl, Oabl bg\en]^l Z gnf[^k

h_ P,N, ^gmbmb^l maZm Zk^ k^`blm^k^] Zl bgo^lmf^gm Z]obl^kl pbma ma^ N@>,

Oa^ k^`neZmhkr \ZibmZe k^jnbk^f^gml k^_^kk^] mh Z[ho^ fZr k^lmkb\m ma^ KZkmg^klabi�l Z[bebmr mh pbma]kZp \ZibmZe _khf bml ^gmbmb^l, <m ?^\^f[^k 1/* 0./4*

#13,5 fbeebhg h_ g^m Zll^ml h_ \hglheb]Zm^] ^gmbmb^l fZr [^ k^lmkb\m^] Zl mh ma^ iZrf^gm h_ \Zla ]bob]^g]l Zg] Z]oZg\^l mh ma^ KZkmg^klabi,

,+( H9<B9CI G9EDGI>C<

=eZ\dlmhg^ mkZglZ\ml bml ikbfZkr [nlbg^ll bg ma^ Pgbm^] NmZm^l Zg] ln[lmZgmbZeer Zee h_ bml k^o^gn^l Zk^ `^g^kZm^] ]hf^lmb\Zeer,

=eZ\dlmhg^ \hg]n\ml bml Zem^kgZmbo^ Zll^m fZgZ`^f^gm [nlbg^ll^l makhn`a _hnk l^`f^gml8

x KkboZm^ @jnbmr { =eZ\dlmhg^�l KkboZm^ @jnbmr l^`f^gm ikbfZkber \hfikbl^l bml fZgZ`^f^gm h_ _eZ`labi \hkihkZm^ ikboZm^ ^jnbmr _ng]l* l^\mhk+_h\nl^]

\hkihkZm^ ikboZm^ ^jnbmr _ng]l* bg\en]bg` ^g^k`r+_h\nl^] _ng]l* Z \hk^ ikboZm^ ^jnbmr _ng]* Zg hiihkmngblmb\ bgo^lmf^gm ieZm_hkf* Z l^\hg]Zkr ikboZm^

^jnbmr _ng] h_ _ng]l [nlbg^ll* Z fnemb+Zll^m bgo^lmf^gm ikh`kZf _hk ^eb`b[e^ ab`a g^m phkma bgo^lmhkl Zg] Z \ZibmZe fZkd^ml l^kob\^l [nlbg^ll,

x M^Ze @lmZm^ { =eZ\dlmhg^�l M^Ze @lmZm^ l^`f^gm ikbfZkber \hfikbl^l bml fZgZ`^f^gm h_ `eh[Ze* @nkhi^Zg _h\nl^] Zg] <lbZg _h\nl^] hiihkmngblmb\

k^Ze ^lmZm^ _ng]l* ab`a rb^e] k^Ze ^lmZm^ ]^[m _ng]l* ebjnb] k^Ze ^lmZm^ ]^[m _ng]l* \hk^) k^Ze ^lmZm^ _ng]l* Z ITN@+eblm^] M@DO Zg] Z ghg+^q\aZg`^

mkZ]^] M@DO,

x C^]`^ Ang] Nhenmbhgl { =eZ\dlmhg^�l C^]`^ Ang] Nhenmbhgl l^`f^gm bl \hfikbl^] ikbg\biZeer h_ =eZ\dlmhg^ <em^kgZmbo^ <ll^m HZgZ`^f^gm

&|=<<H}'* pab\a fZgZ`^l Z [khZ] kZg`^ h_ \hffbg`e^] Zg] \nlmhfbs^] a^]`^ _ng] h_ _ng] lhenmbhgl Zg] Zelh bg\en]^l bgo^lmf^gm ieZm_hkfl maZm

l^^] g^p a^]`^ _ng] [nlbg^ll^l* ink\aZl^ fbghkbmr hpg^klabi bgm^k^lml bg fhk^ ^lmZ[ebla^] a^]`^ _ng]l* bgo^lm bg li^\bZe lbmnZmbhg hiihkmngbmb^l*

\k^Zm^ Zem^kgZmbo^ lhenmbhgl bg k^`neZm^] lmkn\mnk^l Zg] mkZ]^ ]bk^\mer,

x >k^]bm { =eZ\dlmhg^�l >k^]bm l^`f^gm \hglblml ikbg\biZeer h_ BNJ >ZibmZe KZkmg^kl GK &|BNJ}'* pab\a bl hk`Zgbs^] bgmh i^k_hkfbg` \k^]bm lmkZm^`b^l

&pab\a bg\en]^ f^ssZgbg^ e^g]bg` _ng]l* [nlbg^ll
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]^o^ehif^gm \hfiZgb^l Zg] hma^k i^k_hkfbg` \k^]bm lmkZm^`b^l'* ]blmk^ll^] lmkZm^`b^l &pab\a bg\en]^ a^]`^ _ng] lmkZm^`b^l* k^l\n^ e^g]bg` _ng]l Zg]

]blmk^ll^] ^g^k`r lmkZm^`b^l' Zg] ehg` hger lmkZm^`b^l &pab\a \hglblm h_ >GJl* \ehl^] ^g] _ng]l* \hffbg`e^] _ng]l Zg] l^iZkZm^er fZgZ`^] Z\\hngml',

Oa^l^ [nlbg^ll l^`f^gml Zk^ ]b__^k^gmbZm^] [r ma^bk oZkbhnl lhnk\^l h_ bg\hf^, Oa^ KkboZm^ @jnbmr* M^Ze @lmZm^* C^]`^ Ang] Nhenmbhgl Zg] >k^]bm l^`f^gml

ikbfZkber ^Zkg ma^bk bg\hf^ _khf fZgZ`^f^gm _^^l Zg] bgo^lmf^gm k^mnkgl hg Zll^ml ng]^k fZgZ`^f^gm,

=eZ\dlmhg^ nl^l @\hghfb\ Dg\hf^ &|@D}' Zl Z d^r f^Zlnk^ h_ oZen^ \k^Zmbhg* Z [^g\afZkd h_ bml i^k_hkfZg\^ Zg] bg fZdbg` k^lhnk\^ ]^iehrf^gm Zg]

\hfi^glZmbhg ]^\blbhgl Z\khll bml _hnk l^`f^gml, @D k^ik^l^gml l^`f^gm g^m bg\hf^ [^_hk^ mZq^l ^q\en]bg` mkZglZ\mbhg+k^eZm^] \aZk`^l, OkZglZ\mbhg+k^eZm^] \aZk`^l

Zkbl^ _khf =eZ\dlmhg^�l DKJ Zg] ehg`+m^kf k^m^gmbhg ikh`kZfl hnmlb]^ h_ ZggnZe ]^_^kk^] \hfi^glZmbhg Zg] hma^k \hkihkZm^ Z\mbhgl* bg\en]bg` Z\jnblbmbhgl,

OkZglZ\mbhg+k^eZm^] \aZk`^l bg\en]^ ^jnbmr+[Zl^] \hfi^glZmbhg \aZk`^l* ma^ ZfhkmbsZmbhg h_ bgmZg`b[e^ Zll^ml Zg] \hgmbg`^gm \hglb]^kZmbhg Zllh\bZm^] pbma

Z\jnblbmbhgl, @D ik^l^gml k^o^gn^l Zg] ^qi^gl^l hg Z [Zlbl maZm ]^\hglheb]Zm^l ma^ bgo^lmf^gm _ng]l =eZ\dlmhg^ fZgZ`^l, @\hghfb\ I^m Dg\hf^ &|@ID}' k^ik^l^gml

@D Z]cnlm^] mh bg\en]^ \nkk^gm i^kbh] mZq^l, OZq^l k^ik^l^gm ma^ mhmZe mZq ikhoblbhg \Ze\neZm^] ng]^k B<<K Z]cnlm^] mh bg\en]^ hger ma^ \nkk^gm mZq ikhoblbhg

&[^g^_bm' \Ze\neZm^] hg Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk OZq^l,

N^gbhk fZgZ`^f^gm fZd^l hi^kZmbg` ]^\blbhgl Zg] Zll^ll^l ma^ i^k_hkfZg\^ h_ ^Z\a h_ =eZ\dlmhg^�l [nlbg^ll l^`f^gml [Zl^] hg _bgZg\bZe Zg] hi^kZmbg`

f^mkb\l Zg] ]ZmZ maZm bl ik^l^gm^] pbmahnm ma^ \hglheb]Zmbhg h_ Zgr h_ ma^ =eZ\dlmhg^ Ang]l maZm Zk^ \hglheb]Zm^] bgmh ma^ >hglheb]Zm^] AbgZg\bZe NmZm^f^gml,

>hgl^jn^gmer* Zee l^`f^gm ]ZmZ ^q\en]^l ma^ Zll^ml* ebZ[bebmb^l Zg] hi^kZmbg` k^lneml k^eZm^] mh ma^ =eZ\dlmhg^ Ang]l,

Jg J\mh[^k /* 0./3* =eZ\dlmhg^ \hfie^m^] ma^ libg+h__ h_ ma^ hi^kZmbhgl maZm ablmhkb\Zeer \hglmbmnm^] =eZ\dlmhg^�l AbgZg\bZe <]oblhkr l^`f^gm* hma^k maZg

=eZ\dlmhg^�l \ZibmZe fZkd^ml l^kob\^l [nlbg^ll, =eZ\dlmhg^�l \ZibmZe fZkd^ml l^kob\^l [nlbg^ll pZl k^mZbg^] Zg] pZl ghm iZkm h_ ma^ libg+h__, Oa^l^ ablmhkb\Ze

hi^kZmbhgl bg\en]^] oZkbhnl _bgZg\bZe Z]oblhkr l^kob\^l* bg\en]bg` _bgZg\bZe Zg] lmkZm^`b\ Z]oblhkr* k^lmkn\mnkbg` Zg] k^hk`ZgbsZmbhg Z]oblhkr Zg] _ng] ieZ\^f^gm

l^kob\^l, <l h_ J\mh[^k /* 0./3* =eZ\dlmhg^ gh ehg`^k k^ihkm^] Z AbgZg\bZe <]oblhkr l^`f^gm, M^lneml h_ ma^ ablmhkb\Ze AbgZg\bZe <]oblhkr l^`f^gm Zk^ bg\en]^]

a^k^bg _hk \hfiZkZmbo^ inkihl^l hger, Oa^ k^lneml h_ =eZ\dlmhg^�l \ZibmZe fZkd^ml l^kob\^l [nlbg^ll p^k^ k^\eZllb_b^] _khf ma^ AbgZg\bZe <]oblhkr l^`f^gm mh ma^

KkboZm^ @jnbmr l^`f^gm, <ee ikbhk i^kbh]l aZo^ [^^g k^\Zlm mh k^_e^\m mabl k^\eZllb_b\Zmbhg,
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Oa^ _heehpbg` mZ[e^l ik^l^gm ma^ _bgZg\bZe ]ZmZ _hk =eZ\dlmhg^�l _hnk l^`f^gml Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./3 Zg] _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/*

0./4* 0./3 Zg] 0./2,

8TRT\QTa -+& ,*+0 P]S cWT NTPa IWT] 9]STS

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc

I^cP[
HTV\T]cb

N^`f^gm M^o^gn^l

HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m =Zl^ HZgZ`^f^gm A^^l # 332*/12 # 573*/4/ # 30/*514 # 304*526 # 0*175*557

<]oblhkr A^^l 1*0.5 { { { 1*0.5

OkZglZ\mbhg Zg] Jma^k A^^l* I^m 16*444 73*102 /*.4/ 4*4.. /2/*43/

HZgZ`^f^gm A^^ J__l^ml &12*6/.' &5*100' { &15*3/0' &57*422'

OhmZe HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m 34/*/75 661*/41 300*575 273*614 0*240*771

K^k_hkfZg\^ A^^l

M^Zebs^]

>Zkkb^] Dgm^k^lm 023*046 /*0.1*262 { 04*/41 /*252*7/3

Dg\^gmbo^ A^^l { 07*403 20*/55 /..*077 /50*/./

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm 202*56/ &/3.*775' 3.2 0.4*731 26/*02/

Dg\^gmbo^ A^^l { 17*305 563 7*2/5 27*507

OhmZe K^k_hkfZg\^ A^^l 45.*.27 /*/0/*417 21*244 120*610 0*/55*764

Dgo^lmf^gm Dg\hf^ &Ghll'

M^Zebs^] 51*155 /00*5/0 &5*002' //*..2 /77*647

Pgk^Zebs^] &2*621' &/*//7' /3*240 /.*70/ 0.*20/

OhmZe Dgo^lmf^gm Dg\hf^ 46*312 /0/*371 6*016 0/*703 00.*07.

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 2.*05/ 32*02. 01*.61 06*067 /23*661

Jma^k 0.*236 /4*301 6*/35 7*352 32*5/0

OhmZe M^o^gn^l /*14.*3.7 0*/75*/36 4.3*52/ 676*234 3*.4/*642

@qi^gl^l

>hfi^glZmbhg Zg] =^g^_bml >hfi^glZmbhg 1/.*235 163*130 /63*10. 0.0*.65 /*.61*0/4

K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]

>Zkkb^] Dgm^k^lm //.*660 110*400 { /0*23. 233*732

Dg\^gmbo^ A^^l { /0*.63 /7*175 24*4/2 56*.74

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm /41*715 22*553 /6/ /.1*723 1/0*616

Dg\^gmbo^ A^^l { /4*650 070 1*75. 0/*/12

OhmZe >hfi^glZmbhg Zg] =^g^_bml 363*054 57/*5.4 0.3*/7. 147*.44 /*73/*016

Jma^k Ji^kZmbg` @qi^gl^l /74*211 0.1*740 /.6*414 /0.*1// 407*120

OhmZe @qi^gl^l 56/*5.7 773*446 1/1*604 267*155 0*36.*36.

@\hghfb\ Dg\hf^ # 356*6.. #/*0./*27. # 07/*7/3 # 2.7*.57 # 0*26/*062

N^`f^gm <ll^ml Zl h_ ?^\^f[^k 1/* 0./4 #4*271*014 #5*421*/01 # 0*/4.*466 # 0*7.3*.6/ # /7*0.0*/06
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8TRT\QTa -+& ,*+/ P]S cWT NTPa IWT] 9]STS

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc

;X]P]RXP[
5SeXb^ah

I^cP[
HTV\T]cb

N^`f^gm M^o^gn^l

HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m

=Zl^ HZgZ`^f^gm A^^l # 3.0*42. # 446*353 # 302*164 # 3..*760 # { # 0*/74*361

<]oblhkr A^^l /.*34/ { { { 075*35. 1.6*/1/

OkZglZ\mbhg Zg] Jma^k A^^l* I^m 14*036 //.*355 1/5 4*15/ /40 /31*463

HZgZ`^f^gm A^^ J__l^ml &14*54.' &04*62.' /5/ &1.*.43' { &71*272'

OhmZe HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m 3/0*477 530*1/0 302*652 255*066 075*510 0*342*7.3

K^k_hkfZg\^ A^^l

M^Zebs^]

>Zkkb^] Dgm^k^lm /*252*765 /*412*511 { 74*/34 { 1*0.3*654

Dg\^gmbo^ A^^l { /5*/31 46*/75 /.7*174 { /72*524

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm &5/5*733' &46.*320' 0*.0/ &/76*60.' { &/*373*074'

Dg\^gmbo^ A^^l { 0.*6.0 &6*.62' &/7*745' { &5*027'

OhmZe K^k_hkfZg\^ A^^l 535*.10 770*/24 40*/12 &/1*013' { /*576*.55

Dgo^lmf^gm Dg\hf^ &Ghll'

M^Zebs^] /67*427 013*360 &/0*52/' 5*/64 &646' 2/6*6.6

Pgk^Zebs^] &//4*116' &01/*667' &/*213' &/4*036' &17' &143*737'

OhmZe Dgo^lmf^gm Dg\hf^ &Ghll' 51*1// 1*471 &/2*/54' &7*.50' &7.5' 30*627

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 11*0/6 21*77. /5*052 02*377 /0*30. /1/*4./

Jma^k 3*632 &/*200' 0.. 3*/5/ &/*1.1' 6*3..

OhmZe M^o^gn^l /*160*//2 /*57.*5/7 37.*1.4 262*53/ 1.6*.20 2*333*710

@qi^gl^l

>hfi^glZmbhg Zg] =^g^_bml

>hfi^glZmbhg 06.*026 136*16/ /57*262 /7.*/67 /6.*7/5 /*/67*0/7

K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]

>Zkkb^] Dgm^k^lm 034*700 262*.15 { 30*62/ { 571*6..

Dg\^gmbo^ A^^l { 6*456 05*/33 3.*//1 { 63*724

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm &/.*/50' &/74*125' 601 &/.5*...' { &1/0*474'

Dg\^gmbo^ A^^l { 6*6/5 &0*7/0' &6*173' { &0*27.'

OhmZe >hfi^glZmbhg Zg] =^g^_bml 304*776 441*344 0.2*33. /55*526 /6.*7/5 /*531*557

Jma^k Ji^kZmbg` @qi^gl^l /77*/36 /57*/53 7.*.50 71*404 40*104 402*135

OhmZe @qi^gl^l 504*/34 620*52/ 072*400 05/*152 021*021 0*156*/14

@\hghfb\ Dg\hf^ # 433*736 # 725*756 # 073*462 # 0/1*155 # 42*577 # 0*/55*574

N^`f^gm <ll^ml Zl h_ ?^\^f[^k 1/* 0./3 #3*46.*1/3 #5*234*3.5 #/*7/4*734 #0*503*363 # { # /5*557*141
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NTPa 9]STS 8TRT\QTa -+& ,*+.

EaXePcT
9`dXch GTP[ 9bcPcT

=TSVT ;d]S
H^[dcX^]b 7aTSXc

;X]P]RXP[
5SeXb^ah

I^cP[
HTV\T]cb

N^`f^gm M^o^gn^l

HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m

=Zl^ HZgZ`^f^gm A^^l # 2/3*62/ # 406*3.0 # 260*76/ #24.*0.3 # { #/*765*307

<]oblhkr A^^l 0/*7.1 { { { 176*720 20.*623

OkZglZ\mbhg Zg] Jma^k A^^l* I^m /13*5/6 7/*4/. 347 /6*/4/ 157 024*215

HZgZ`^f^gm A^^ J__l^ml &/7*/24' &12*221' &3*./2' &06*/46' { &64*55/'

OhmZe HZgZ`^f^gm Zg] <]oblhkr A^^l* I^m 332*1/4 463*447 256*314 23.*/76 177*10/ 0*346*.2.

K^k_hkfZg\^ A^^l

M^Zebs^]

>Zkkb^] Dgm^k^lm 532*2.0 /*265*540 { 0.6*210 { 0*23.*374

Dg\^gmbo^ A^^l { //*277 /2.*307 /.7*5/5 { 04/*523

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm /*000*606 302*.24 { &15*7/1' { /*5.6*74/

Dg\^gmbo^ A^^l { &3*30/' &657' &01*.03' { &07*203'

OhmZe K^k_hkfZg\^ A^^l /*755*01. 0*./5*564 /17*43. 035*0// { 2*17/*655

Dgo^lmf^gm Dg\hf^ &Ghll'

M^Zebs^] 0.0*5/7 1.7*.73 0/*33. 7*132 5.5 321*203

Pgk^Zebs^] &01*7/2' &36*71.' 3*/10 3*.33 64. &5/*575'

OhmZe Dgo^lmf^gm Dg\hf^ /56*6.3 03.*/43 04*460 /2*2.7 /*345 25/*406

Dgm^k^lm Zg] ?bob]^g] M^o^gn^ 0/*771 1.*/75 //*//2 01*.2. /.*... 74*122

Jma^k 4*347 0*641 /*633 &0*1/.' 206 7*2.3

OhmZe M^o^gn^l 0*516*7/1 0*764*46. 435*615 520*326 2//*1/4 5*315*072

@qi^gl^l

>hfi^glZmbhg Zg] =^g^_bml

>hfi^glZmbhg 06.*277 104*1/5 /1/*436 /66*0.. 004*615 /*/31*3//

K^k_hkfZg\^ A^^ >hfi^glZmbhg

M^Zebs^]

>Zkkb^] Dgm^k^lm 044*171 210*774 { //4*032 { 6/3*421

Dg\^gmbo^ A^^l { 3*76. 20*23/ 4/*446 { //.*.77

Pgk^Zebs^]

>Zkkb^] Dgm^k^lm 0/.*224 /75*/52 { &06*361' { 157*.15

Dg\^gmbo^ A^^l { &0*53/' &051' &/4*030' { &/7*054'

OhmZe >hfi^glZmbhg Zg] =^g^_bml 535*116 737*5/4 /51*614 10/*065 004*615 0*217*./2

Jma^k Ji^kZmbg` @qi^gl^l /21*340 /24*.61 64*/07 7.*302 65*262 331*560

OhmZe @qi^gl^l 7..*7.. /*/.3*577 037*743 2//*6// 1/2*10/ 0*770*574

@\hghfb\ Dg\hf^ #/*616*./1 #/*66.*66/ # 175*650 #11.*515 # 74*773 #2*322*276
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

Oa^ _heehpbg` mZ[e^l k^\hg\be^ ma^ OhmZe N^`f^gml mh =eZ\dlmhg^�l Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l _hk ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg]

0./2 Zehg` pbma OhmZe <ll^ml Zl h_ ?^\^f[^k 1/* 0./4 Zg] 0./38

8TRT\QTa -+& ,*+0 P]S cWT NTPa IWT] 9]STS

I^cP[
HTV\T]cb

7^]b^[XSPcX^]
5SYdbc\T]cb

P]S GTR^]RX[X]V
>cT\b

6[PRZbc^]T
7^]b^[XSPcTS

M^o^gn^l # 3*.4/*642 # 41*75.&Z' # 3*/03*612

@qi^gl^l # 0*36.*36. # 125*772&[' # 0*706*352

Jma^k Dg\hf^ # { # /62*53.&\' # /62*53.

@\hghfb\ Dg\hf^ # 0*26/*062 # &77*052'&]' # 0*160*./.

OhmZe <ll^ml #/7*0.0*/06 # 5*0./*0.7&^' #04*2.1*115

8TRT\QTa -+& ,*+/ P]S cWT NTPa IWT] 9]STS

I^cP[
HTV\T]cb

7^]b^[XSPcX^]
5SYdbc\T]cb

P]S GTR^]RX[X]V
>cT\b

6[PRZbc^]T
7^]b^[XSPcTS

M^o^gn^l # 2*333*710 # 7.*40.&Z' # 2*424*330

@qi^gl^l # 0*156*/14 # 5/0*517&[' # 1*.7.*653

Jma^k Dg\hf^ # { # 037*.5/&\' # 037*.5/

@\hghfb\ Dg\hf^ # 0*/55*574 # &141*.26'&]' # /*6/2*526

OhmZe <ll^ml #/5*557*141 # 2*524*5/5&^' #00*304*.6.

NTPa 9]STS 8TRT\QTa -+& ,*+.

I^cP[
HTV\T]cb

7^]b^[XSPcX^]
5SYdbc\T]cb

P]S GTR^]RX[X]V
>cT\b

6[PRZbc^]T
7^]b^[XSPcTS

M^o^gn^l #5*315*072 # &30*344'&Z' #5*262*506

@qi^gl^l #0*770*574 # 641*.4.&[' #1*633*634

Jma^k Dg\hf^ # { # 135*632&\' # 135*632

@\hghfb\ Dg\hf^ #2*322*276 # &335*550'&]' #1*764*504

&Z' Oa^ M^o^gn^l Z]cnlmf^gm k^ik^l^gml fZgZ`^f^gm Zg] i^k_hkfZg\^ _^^l ^Zkg^] _khf =eZ\dlmhg^ Ang]l maZm p^k^ ^ebfbgZm^] bg \hglheb]Zmbhg mh Zkkbo^ Zm

=eZ\dlmhg^ \hglheb]Zm^] k^o^gn^l* ghg+l^`f^gm k^eZm^] Dgo^lmf^gm Dg\hf^ &Ghll'* pab\a bl bg\en]^] bg =eZ\dlmhg^ \hglheb]Zm^] k^o^gn^l Zg] ma^

^ebfbgZmbhg h_ bgm^k+l^`f^gm bgm^k^lm bg\hf^,

&[' Oa^ @qi^gl^l Z]cnlmf^gm k^ik^l^gml ma^ Z]]bmbhg h_ ^qi^gl^l h_ ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l mh ma^ =eZ\dlmhg^ ng\hglheb]Zm^] ^qi^gl^l* ZfhkmbsZmbhg

h_ bgmZg`b[e^l* ^qi^gl^l k^eZm^] mh mkZglZ\mbhg+k^eZm^] ^jnbmr+[Zl^] \hfi^glZmbhg Zg] ma^ ^ebfbgZmbhg h_ bgm^k+l^`f^gm bgm^k^lm ^qi^gl^ mh Zkkbo^ Zm

=eZ\dlmhg^ \hglheb]Zm^] ^qi^gl^l,
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IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

&\' Oa^ Jma^k Dg\hf^ Z]cnlmf^gm k^lneml _khf ma^ _heehpbg`8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

Ang] HZgZ`^f^gm A^^l Zg] K^k_hkfZg\^ A^^l @ebfbgZm^] bg >hglheb]Zmbhg Zg]

OkZglZ\mbhgZe Dgo^lmf^gm Dg\hf^ &Ghll' # &43*627' #&/..*435' # 30*0/7

Ang] @qi^gl^l <]]^] bg >hglheb]Zmbhg 5*107 26*017 /7*/47

Dg\hf^ <llh\bZm^] pbma Ihg+>hgmkheebg` Dgm^k^lml h_ >hglheb]Zm^] @gmbmb^l 03.*/07 01/*.23 2.7*642

OkZglZ\mbhg+M^eZm^] Jma^k Dg\hf^ &Ghll' &4*637' 6.*222 &/01*176'

OhmZe >hglheb]Zmbhg <]cnlmf^gml Zg] M^\hg\bebg` Dm^fl #/62*53. # 037*.5/ # 135*632

&]' Oa^ k^\hg\bebZmbhg h_ @\hghfb\ Dg\hf^ mh Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l Zl k^ihkm^] bg ma^ >hglheb]Zm^] NmZm^f^gml h_ Ji^kZmbhgl \hglblml h_ ma^

_heehpbg`8

NTPa 9]STS 8TRT\QTa -+&

,*+0 ,*+/ ,*+.

@\hghfb\ Dg\hf^ # 0*26/*062 # 0*/55*574 # 2*322*276

<]cnlmf^gml

<fhkmbsZmbhg h_ DgmZg`b[e^l &62*244' &/.2*31.' &///*032'

OkZglZ\mbhg+M^eZm^] >aZk`^l &042*715' &267*341' &634*160'

Dg\hf^ <llh\bZm^] pbma Ihg+>hgmkheebg` Dgm^k^lml h_ >hglheb]Zm^]

@gmbmb^l 03.*/07 01/*.23 2.7*642

OhmZe >hglheb]Zmbhg <]cnlmf^gml Zg] M^\hg\bebg` Dm^fl &77*052' &141*.26' &335*550'

Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l # 0*160*./. # /*6/2*526 # 1*764*504

&^' Oa^ OhmZe <ll^ml Z]cnlmf^gm k^ik^l^gml ma^ Z]]bmbhg h_ Zll^ml h_ ma^ \hglheb]Zm^] =eZ\dlmhg^ Ang]l mh ma^ =eZ\dlmhg^ ng\hglheb]Zm^] Zll^ml mh Zkkbo^ Zm

=eZ\dlmhg^ \hglheb]Zm^] Zll^ml,

,,( HJ6H9FJ9CI 9K9CIH

Oa^k^ aZo^ [^^g gh ^o^gml lbg\^ ?^\^f[^k 1/* 0./4 maZm k^jnbk^ k^\h`gbmbhg hk ]bl\ehlnk^ bg ma^ >hglheb]Zm^] AbgZg\bZe NmZm^f^gml,

00.



IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

C^cTb c^ 7^]b^[XSPcTS ;X]P]RXP[ HcPcT\T]cbl7^]cX]dTS

$5[[ 8^[[Pab 5aT X] IW^dbP]Sb& 9gRT_c J]Xc P]S ETa J]Xc 8PcP& 9gRT_c LWTaT C^cTS%

,-( FJ5GI9GAN ;>C5C7>5A 85I5 $JC5J8>I98%

IWaTT B^]cWb 9]STS

BPaRW -+&
,*+0 $Q%

?d]T -*&
,*+0

HT_cT\QTa -*&
,*+0

8TRT\QTa -+&
,*+0

M^o^gn^l # 710*132 # /*/70*204 # /*21/*463 # /*347*147

@qi^gl^l 4/5*5/. 5/0*4.1 551*555 602*262

Jma^k Dg\hf^ /7*/20 1.*5.1 4/*173 51*3/.

Dg\hf^ =^_hk^ Kkhoblbhg _hk OZq^l # 111*564 # 3/.*304 # 5/7*1.1 # 6/6*173

I^m Dg\hf^ # 102*42. # 241*/// # 47/*367 # 55.*1.6

I^m Dg\hf^ <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, # /37*531 # /76*404 # 1/0*7.3 # 145*73/

I^m Dg\hf^ K^k >hffhg Pgbm

>hffhg Pgbml* =Zlb\ # .,01 # .,1/ # .,26 # .,34

>hffhg Pgbml* ?benm^] # .,01 # .,1. # .,25 # .,33

?blmkb[nmbhgl ?^\eZk^] &Z' # .,4/ # .,06 # .,14 # .,2/

IWaTT B^]cWb 9]STS

BPaRW -+&
,*+/ $R%

?d]T -*&
,*+/

HT_cT\QTa -*&
,*+/

8TRT\QTa -+&
,*+/

M^o^gn^l #0*3/0*136 #/*003*0.0 # //*351 # 675*2/7

@qi^gl^l /*/20*346 7/2*210 254*775 334*656

Jma^k Dg\hf^ &Ghll' 71*333 60*./3 &/4*645' /..*146

Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk OZq^l #/*241*123 # 170*563 # &260*07/' # 22.*7.7

I^m Dg\hf^ &Ghll' #/*142*../ # 127*312 # &261*642' # 172*457

I^m Dg\hf^ &Ghll' <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, # 407*226 # /12*/46 # &032*475' # 0..*65.

I^m Dg\hf^ &Ghll' K^k >hffhg Pgbm

>hffhg Pgbml* =Zlb\ # /,./ # .,0/ # &.,2.' # .,1/

>hffhg Pgbml* ?benm^] # /,.. # .,0/ # &.,2.' # .,01

?blmkb[nmbhgl ?^\eZk^] &Z' # .,56 # .,67 # .,52 # .,27

&Z' ?blmkb[nmbhgl ]^\eZk^] k^_e^\ml ma^ \Ze^g]Zk ]Zm^ h_ ma^ ]^\eZkZmbhg h_ ^Z\a ]blmkb[nmbhg,

&[' =eZ\dlmhg^ Z]him^] g^p B<<K lmh\d \hfi^glZmbhg `nb]Zg\^ _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0./4 Zg] Ziieb^] Z fh]b_b^] k^mkhli^\mbo^ ZiikhZ\a Zl h_

EZgnZkr /* 0./4, <]himbhg \aZg`^] Kkhoblbhg _hk OZq^l* I^m Dg\hf^* I^m Dg\hf^ <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, Zg] ma^ gnf[^k h_ B<<K

R^b`am^] <o^kZ`^ Pgbml JnmlmZg]bg`{?benm^] _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./4, Nn\a Zfhngml aZo^ [^^g k^\Zlm a^k^ _khf ma^ Zfhngml hkb`bgZeer

k^ihkm^] _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./4,

&\' =eZ\dlmhg^ Z]him^] g^p B<<K \hglheb]Zmbhg `nb]Zg\^ _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0./3 Zg] Ziieb^] Z fh]b_b^] k^mkhli^\mbo^ ZiikhZ\a Zl h_ EZgnZkr /*

0./3, <]himbhg ]b] ghm \aZg`^ I^m Dg\hf^ <mmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./3* [nm ]b] \aZg`^ M^o^gn^l*

@qi^gl^l* Jma^k Dg\hf^ &Ghll'* Dg\hf^ &Ghll' =^_hk^ Kkhoblbhg _hk OZq^l Zg] I^m Dg\hf^ &Ghll', Nn\a Zfhngml aZo^ [^^g k^\Zlm a^k^ _khf ma^ Zfhngml

hkb`bgZeer k^ihkm^] _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./3,

00/



IPQ[T ^U 7^]cT]cb

>I9B 25( JC5J8>I98 HJEEA9B9CI5A EG9H9CI5I>DC D; HI5I9B9CIH D; ;>C5C7>5A 7DC8>I>DC

I=9 6A57@HIDC9 <GDJE A(E(

J]PdSXcTS 7^]b^[XSPcX]V HcPcT\T]cb ^U ;X]P]RXP[ 7^]SXcX^]

$8^[[Pab X] IW^dbP]Sb%

8TRT\QTa -+& ,*+0

7^]b^[XSPcTS
D_TaPcX]V

EPac]TabWX_b

7^]b^[XSPcTS
6[PRZbc^]T
;d]Sb $P%

GTR[PbbTb P]S
9[X\X]PcX^]b 7^]b^[XSPcTS

5bbTcb

>Zla Zg] >Zla @jnboZe^gml # /*615*031 # { # { # /*615*031

>Zla C^e] [r =eZ\dlmhg^ Ang]l Zg] Jma^k 04/*7.7 521*030 { /*..3*/4/

Dgo^lmf^gml //*4/6*507 4*252*/46 &175*700' /5*472*753

<\\hngml M^\^boZ[e^ 2.2*621 145*630 { 550*473

M^o^kl^ M^ink\aZl^ <`k^^f^gml //6*273 { { //6*273

?n^ _khf <__bebZm^l /*211*4/0 05*251 &/6*5.5' /*220*156

DgmZg`b[e^ <ll^ml* I^m 040*4.2 { { 040*4.2

Bhh]pbee /*5/6*3/7 { { /*5/6*3/7

Jma^k <ll^ml 037*473 3*.71 { 042*566

?^_^kk^] OZq <ll^ml /*064*247 { { /*064*247

I^cP[ 5bbTcb #/7*0.0*/06 #5*4/5*616 # &2/4*407' # 04*2.1*115

AXPQX[XcXTb P]S EPac]Tabm 7P_XcP[

GhZgl KZrZ[e^ # 1*177*700 #3*244*222 # { # 6*644*144

?n^ mh <__bebZm^l /*031*57/ 64*466 &/6*5.5' /*10/*550

<\\kn^] >hfi^glZmbhg Zg] =^g^_bml 0*105*540 { { 0*105*540

N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] /05*5/. 65*466 { 0/3*176

M^ink\aZl^ <`k^^f^gml 5*.12 46*07. { 53*102

<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l 311*/./ 326*46/ { /*.6/*560

I^cP[ AXPQX[XcXTb 5*427*10. 4*035*57/ &/6*5.5' /1*666*2.2

GTSTT\PQ[T C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb { /63*17. { /63*17.

EPac]Tabm 7P_XcP[

KZkmg^kl� >ZibmZe 4*302*4.5 176*../ &176*457' 4*301*707

<\\nfneZm^] Jma^k >hfik^a^glbo^ Dg\hf^ &41*422' { 535 &40*665'

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l /*430*1.6 554*434 { 0*206*742

Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l 1*217*315 { { 1*217*315

I^cP[ EPac]Tabm 7P_XcP[ //*330*6.6 /*/52*435 &175*700' /0*107*321

I^cP[ AXPQX[XcXTb P]S EPac]Tabm 7P_XcP[ #/7*0.0*/06 #5*4/5*616 # &2/4*407' # 04*2.1*115

000



IPQ[T ^U 7^]cT]cb

I=9 6A57@HIDC9 <GDJE A(E(

J]PdSXcTS 7^]b^[XSPcX]V HcPcT\T]cb ^U ;X]P]RXP[ 7^]SXcX^]

$8^[[Pab X] IW^dbP]Sb%

8TRT\QTa -+& ,*+/

7^]b^[XSPcTS
D_TaPcX]V

EPac]TabWX_b

7^]b^[XSPcTS
6[PRZbc^]T
;d]Sb $P%

GTR[PbbTb P]S
9[X\X]PcX^]b 7^]b^[XSPcTS

5bbTcb

>Zla Zg] >Zla @jnboZe^gml # /*615*102 # { # { # /*615*102

>Zla C^e] [r =eZ\dlmhg^ Ang]l Zg] Jma^k /26*44. 216*250 { 365*/10

Dgo^lmf^gml /.*/64*2/7 2*37/*243 &231*565' /2*102*.75

<\\hngml M^\^boZ[e^ 24/*4/. /3/*321 { 4/1*/31

M^o^kl^ M^ink\aZl^ <`k^^f^gml 0.2*671 { { 0.2*671

?n^ _khf <__bebZm^l /*002*470 03*500 &7*4/5' /*02.*575

DgmZg`b[e^ <ll^ml* I^m 123*325 { { 123*325

Bhh]pbee /*5/6*3/7 { { /*5/6*3/7

Jma^k <ll^ml 152*05. 0*7/7 { 155*/67

?^_^kk^] OZq <ll^ml /*055*207 { { /*055*207

I^cP[ 5bbTcb #/5*557*141 #3*0/.*/0/ # &241*2.2' # 00*304*.6.

AXPQX[XcXTb P]S EPac]Tabm 7P_XcP[

GhZgl KZrZ[e^ # 0*575*.4. #1*1/7*465 # { # 4*//4*525

?n^ mh <__bebZm^l /*022*526 3.*670 &/0*72.' /*060*5..

<\\kn^] >hfi^glZmbhg Zg] =^g^_bml 0*.07*7.. /6 { 0*.07*7/6

N^\nkbmb^l Nhe]* Ihm T^m Knk\aZl^] 77*170 55*053 { /54*445

M^ink\aZl^ <`k^^f^gml 75. 17*737 { 2.*707

<\\hngml KZrZ[e^* <\\kn^] @qi^gl^l Zg] Jma^k GbZ[bebmb^l 200*7.3 003*535 { 426*440

I^cP[ AXPQX[XcXTb 4*372*753 1*5/1*366 &/0*72.' /.*073*401

GTSTT\PQ[T C^]'7^]ca^[[X]V >]cTaTbcb X] 7^]b^[XSPcTS 9]cXcXTb { /61*237 { /61*237

EPac]Tabm 7P_XcP[

KZkmg^kl� >ZibmZe 4*101*.03 23.*2/5 &23/*/13' 4*100*1.5

<\\nfneZm^] Jma^k >hfik^a^glbo^ Dg\hf^ &31*/7.' { 45/ &30*3/7'

Ihg+>hgmkheebg` Dgm^k^lml bg >hglheb]Zm^] @gmbmb^l /*324*.22 640*435 { 0*2.6*5./

Ihg+>hgmkheebg` Dgm^k^lml bg =eZ\dlmhg^ Che]bg`l 1*146*3.7 { { 1*146*3.7

I^cP[ EPac]Tabm 7P_XcP[ //*/62*166 /*1/1*.52 &23.*242' /0*.24*776

I^cP[ AXPQX[XcXTb P]S EPac]Tabm 7P_XcP[ #/5*557*141 #3*0/.*/0/ # &241*2.2' # 00*304*.6.

&Z' Oa^ >hglheb]Zm^] =eZ\dlmhg^ Ang]l \hglblm^] h_ ma^ _heehpbg`8

=eZ\dlmhg^ M^Ze @lmZm^ KZkmg^kl QD,> { @NC G,K,

=eZ\dlmhg^ M^Ze @lmZm^ Ni^\bZe NbmnZmbhgl Ang] G,K,

=eZ\dlmhg^ M^Ze @lmZm^ Ni^\bZe NbmnZmbhgl J__lahk^ Ang] Gm],

=eZ\dlmhg^ NmkZm^`b\ <eebZg\^ Ang] G,K,

=eZ\dlmhg^-BNJ GhZg AbgZg\bg` Gbfbm^]

=NNA D <DQ G,K,

=O? >K Che]bg`l* GK

BNJ G^`Z\r <llh\bZm^l DD GG>

BNJ G^`Z\r <llh\bZm^l GG>

001



IPQ[T ^U 7^]cT]cb

KkboZm^ ^jnbmr lb]^+[r+lb]^ bgo^lmf^gm o^ab\e^l

M^Ze ^lmZm^ lb]^+[r+lb]^ bgo^lmf^gm o^ab\e^l

H^ssZgbg^ lb]^+[r+lb]^ bgo^lmf^gm o^ab\e^l

>heeZm^kZebs^] ehZg h[eb`Zmbhg o^ab\e^l

>I9B 3( 7=5C<9H >C 5C8 8>H5<G99B9CIH L>I= 577DJCI5CIH DC 577DJCI>C< 5C8 ;>C5C7>5A 8>H7ADHJG9

Ihg^,

>I9B 35( 7DCIGDAH 5C8 EGD798JG9H

R^ fZbgmZbg |]bl\ehlnk^ \hgmkhel Zg] ikh\^]nk^l*} Zl ln\a m^kf bl ]^_bg^] bg Mne^l /1Z+/3&^' Zg] /3]+/3&^' ng]^k ma^ N^\nkbmb^l @q\aZg`^ <\m h_ /712 &ma^

|@q\aZg`^ <\m}'* maZm Zk^ ]^lb`g^] mh ^glnk^ maZm bg_hkfZmbhg k^jnbk^] mh [^ ]bl\ehl^] [r nl bg k^ihkml maZm p^ _be^ hk ln[fbm ng]^k ma^ @q\aZg`^ <\m bl k^\hk]^]*

ikh\^ll^]* lnffZkbs^] Zg] k^ihkm^] pbmabg ma^ mbf^ i^kbh]l li^\b_b^] bg N^\nkbmb^l Zg] @q\aZg`^ >hffbllbhg kne^l Zg] _hkfl* Zg] maZm ln\a bg_hkfZmbhg bl

Z\\nfneZm^] Zg] \hffngb\Zm^] mh hnk fZgZ`^f^gm* bg\en]bg` hnk >ab^_ @q^\nmbo^ J__b\^k Zg] >ab^_ AbgZg\bZe J__b\^k* Zl ZiikhikbZm^* mh Zeehp mbf^er ]^\blbhgl

k^`Zk]bg` k^jnbk^] ]bl\ehlnk^, Dg ]^lb`gbg` ]bl\ehlnk^ \hgmkhel Zg] ikh\^]nk^l* hnk fZgZ`^f^gm g^\^llZkber pZl k^jnbk^] mh Ziier bml cn]`f^gm bg ^oZenZmbg` ma^

\hlm+[^g^_bm k^eZmbhglabi h_ ihllb[e^ ]bl\ehlnk^ \hgmkhel Zg] ikh\^]nk^l, Oa^ ]^lb`g h_ Zgr ]bl\ehlnk^ \hgmkhel Zg] ikh\^]nk^l Zelh bl [Zl^] bg iZkm nihg \^kmZbg

Zllnfimbhgl Z[hnm ma^ ebd^ebahh] h_ _nmnk^ ^o^gml* Zg] ma^k^ \Zg [^ gh ZllnkZg\^ maZm Zgr ]^lb`g pbee ln\\^^] bg Z\ab^obg` bml lmZm^] `hZel ng]^k Zee ihm^gmbZe _nmnk^

\hg]bmbhgl, <gr \hgmkhel Zg] ikh\^]nk^l* gh fZmm^k ahp p^ee ]^lb`g^] Zg] hi^kZm^]* \Zg ikhob]^ hger k^ZlhgZ[e^ ZllnkZg\^ h_ Z\ab^obg` ma^ ]^lbk^] h[c^\mbo^l,

Jnk fZgZ`^f^gm* bg\en]bg` hnk >ab^_ @q^\nmbo^ J__b\^k Zg] >ab^_ AbgZg\bZe J__b\^k* ^oZenZm^] ma^ ^__^\mbo^g^ll h_ hnk ]bl\ehlnk^ \hgmkhel Zg] ikh\^]nk^l

inklnZgm mh Mne^ /1Z+/3 ng]^k ma^ @q\aZg`^ <\m Zl h_ ma^ ^g] h_ ma^ i^kbh] \ho^k^] [r mabl k^ihkm, =Zl^] hg maZm ^oZenZmbhg* hnk >ab^_ @q^\nmbo^ J__b\^k Zg] >ab^_

AbgZg\bZe J__b\^k aZo^ \hg\en]^] maZm* Zl h_ ma^ ^g] h_ ma^ i^kbh] \ho^k^] [r mabl k^ihkm* hnk ]bl\ehlnk^ \hgmkhel Zg] ikh\^]nk^l &Zl ]^_bg^] bg Mne^ /1Z+/3&^' ng]^k

ma^ @q\aZg`^ <\m' Zk^ ^__^\mbo^ Zm ma^ k^ZlhgZ[e^ ZllnkZg\^ e^o^e mh Z\\hfiebla ma^bk h[c^\mbo^l h_ ^glnkbg` maZm bg_hkfZmbhg p^ Zk^ k^jnbk^] mh ]bl\ehl^ bg k^ihkml

maZm p^ _be^ hk ln[fbm ng]^k ma^ @q\aZg`^ <\m bl k^\hk]^]* ikh\^ll^]* lnffZkbs^] Zg] k^ihkm^] pbmabg ma^ mbf^ i^kbh]l li^\b_b^] bg N^\nkbmb^l Zg] @q\aZg`^

>hffbllbhg kne^l Zg] _hkfl* Zg] maZm ln\a bg_hkfZmbhg bl Z\\nfneZm^] Zg] \hffngb\Zm^] mh hnk fZgZ`^f^gm* bg\en]bg` hnk >ab^_ @q^\nmbo^ J__b\^k Zg] >ab^_

AbgZg\bZe J__b\^k* Zl ZiikhikbZm^* mh Zeehp mbf^er ]^\blbhgl k^`Zk]bg` k^jnbk^] ]bl\ehlnk^,

Ih \aZg`^l bg hnk bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` &Zl ln\a m^kf bl ]^_bg^] bg Mne^l /1Z { /3&_' Zg] /3] { /3&_' ng]^k ma^ N^\nkbmb^l @q\aZg`^

<\m' h\\nkk^] ]nkbg` hnk fhlm k^\^gm jnZkm^k* maZm aZl fZm^kbZeer Z__^\m^]* hk bl k^ZlhgZ[er ebd^er mh fZm^kbZeer Z__^\m* hnk bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg`,

BP]PVT\T]cmb GT_^ac ^] >]cTa]P[ 7^]ca^[ DeTa ;X]P]RXP[ GT_^acX]V

HZgZ`^f^gm h_ Oa^ =eZ\dlmhg^ Bkhni G,K, Zg] ln[lb]bZkb^l &|=eZ\dlmhg^}' bl k^lihglb[e^ _hk ^lmZ[eblabg` Zg] fZbgmZbgbg` Z]^jnZm^ bgm^kgZe \hgmkhe ho^k

_bgZg\bZe k^ihkmbg`, =eZ\dlmhg^�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` bl Z ikh\^ll ]^lb`g^] ng]^k ma^ lni^koblbhg h_ bml ikbg\biZe ^q^\nmbo^ Zg] ikbg\biZe

_bgZg\bZe h__b\^kl mh ikhob]^ k^ZlhgZ[e^ ZllnkZg\^ k^`Zk]bg` ma^ k^ebZ[bebmr h_ _bgZg\bZe k^ihkmbg` Zg] ma^ ik^iZkZmbhg h_ bml \hglheb]Zm^] _bgZg\bZe lmZm^f^gml _hk

^qm^kgZe k^ihkmbg` inkihl^l bg Z\\hk]Zg\^ pbma Z\\hngmbg` ikbg\bie^l `^g^kZeer Z\\^im^] bg ma^ Pgbm^] NmZm^l h_ <f^kb\Z,

=eZ\dlmhg^�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` bg\en]^l iheb\b^l Zg] ikh\^]nk^l maZm i^kmZbg mh ma^ fZbgm^gZg\^ h_ k^\hk]l maZm* bg k^ZlhgZ[e^ ]^mZbe*

Z\\nkZm^er Zg] _Zbker k^_e^\m mkZglZ\mbhgl Zg] ]blihlbmbhgl h_ Zll^ml9 ikhob]^ k^ZlhgZ[e^ ZllnkZg\^l maZm mkZglZ\mbhgl Zk^ k^\hk]^] Zl g^\^llZkr mh i^kfbm ik^iZkZmbhg

h_ _bgZg\bZe
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lmZm^f^gml bg Z\\hk]Zg\^ pbma `^g^kZeer Z\\^im^] Z\\hngmbg` ikbg\bie^l* Zg] maZm k^\^biml Zg] ^qi^g]bmnk^l Zk^ [^bg` fZ]^ hger bg Z\\hk]Zg\^ pbma ZnmahkbsZmbhgl

h_ fZgZ`^f^gm Zg] ma^ ]bk^\mhkl9 Zg] ikhob]^ k^ZlhgZ[e^ ZllnkZg\^ k^`Zk]bg` ik^o^gmbhg hk mbf^er ]^m^\mbhg h_ ngZnmahkbs^] Z\jnblbmbhg* nl^ hk ]blihlbmbhg h_

=eZ\dlmhg^�l Zll^ml maZm \hne] aZo^ Z fZm^kbZe ^__^\m hg bml _bgZg\bZe lmZm^f^gml,

=^\Znl^ h_ bml bga^k^gm ebfbmZmbhgl* bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` fZr ghm ik^o^gm hk ]^m^\m fbllmZm^f^gml, Dg Z]]bmbhg* ikhc^\mbhgl h_ Zgr

^oZenZmbhg h_ ^__^\mbo^g^ll mh _nmnk^ i^kbh]l Zk^ ln[c^\m mh ma^ kbld maZm \hgmkhel fZr [^\hf^ bgZ]^jnZm^ [^\Znl^ h_ \aZg`^l bg \hg]bmbhgl hk maZm ma^ ]^`k^^ h_

\hfiebZg\^ pbma ma^ iheb\b^l hk ikh\^]nk^l fZr ]^m^kbhkZm^,

HZgZ`^f^gm \hg]n\m^] Zg Zll^llf^gm h_ ma^ ^__^\mbo^g^ll h_ =eZ\dlmhg^�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` Zl h_ ?^\^f[^k 1/* 0./4 [Zl^] hg ma^

_kZf^phkd ^lmZ[ebla^] bg 9V\MZVIT 3WV\ZWT d 9V\MOZI\ML 6ZIUM_WZS #+)*,$ blln^] [r ma^ >hffbmm^^ h_ Nihglhkbg` Jk`ZgbsZmbhgl h_ ma^ Ok^Z]pZr >hffbllbhg,

=Zl^] hg mabl Zll^llf^gm* fZgZ`^f^gm aZl ]^m^kfbg^] maZm =eZ\dlmhg^�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` Zl h_ ?^\^f[^k 1/* 0./4 pZl ^__^\mbo^,

?^ehbmm^ % Ohn\a^ GGK* Zg bg]^i^g]^gm k^`blm^k^] in[eb\ Z\\hngmbg` _bkf* aZl Zn]bm^] =eZ\dlmhg^�l _bgZg\bZe lmZm^f^gml bg\en]^] bg mabl k^ihkm hg Ahkf

/.+F Zg] blln^] bml k^ihkm hg ma^ ^__^\mbo^g^ll h_ =eZ\dlmhg^�l bgm^kgZe \hgmkhe ho^k _bgZg\bZe k^ihkmbg` Zl h_ ?^\^f[^k 1/* 0./4* pab\a bl bg\en]^] a^k^bg,

>I9B 36( DI=9G >C;DGB5I>DC

HTRcX^] +-$a% 8XbR[^bdaT

KnklnZgm mh N^\mbhg 0/7 h_ ma^ DkZg Oak^Zm M^]n\mbhg Zg] NrkbZ CnfZg Mb`aml <\m h_ 0./0* pab\a Z]]^] N^\mbhg /1&k' h_ ma^ @q\aZg`^ <\m* =eZ\dlmhg^

a^k^[r bg\hkihkZm^l [r k^_^k^g\^ a^k^bg &b' @qab[bm 77,/ h_ hnk LnZkm^ker M^ihkm hg Ahkf /.+L _be^] hg HZr 3* 0./4* pab\a bg\en]^l ]bl\ehlnk^l in[eb\er _be^]

Zg]-hk ikhob]^] mh nl [r OkZo^eihkm Gbfbm^]* pab\a fZr aZo^ [^^g Zm ma^ mbf^ h_ ln\a ]bl\ehlnk^l \hglb]^k^] hnk Z__bebZm^* Zg] I>M >hkihkZmbhg* pab\a fZr [^

\hglb]^k^] hnk Z__bebZm^ Zg] &bb' @qab[bm 77,/ h_ hnk LnZkm^ker M^ihkm hg Ahkf /.+L _be^] hg <n`nlm 2* 0./4* pab\a bg\en]^l ]bl\ehlnk^l in[eb\er _be^] Zg]-hk

ikhob]^] mh nl [r I>M >hkihkZmbhg* pab\a fZr [^ \hglb]^k^] hnk Z__bebZm^,
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E5GI >>>(

>I9B +*( 8>G97IDGH& 9M97JI>K9 D;;>79GH 5C8 7DGEDG5I9 <DK9GC5C79

8XaTRc^ab P]S 9gTRdcXeT DUUXRTab ^U 6[PRZbc^]T <a^d_ BP]PVT\T]c A(A(7(

Oa^ ]bk^\mhkl Zg] ^q^\nmbo^ h__b\^kl h_ =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>, Zl h_ ma^ ]Zm^ h_ mabl _bebg`* Zk^8

CP\T 5VT E^bXcX^]

Nm^ia^g <, N\apZksfZg 5. Ahng]^k* >aZbkfZg Zg] >ab^_ @q^\nmbo^ J__b\^k Zg] ?bk^\mhk

CZfbemhg @, EZf^l 44 Kk^lb]^gm* >ab^_ Ji^kZmbg` J__b\^k Zg] ?bk^\mhk

E, Ohfbelhg Cbee 46 Qb\^ >aZbkfZg Zg] ?bk^\mhk

=^gg^mm E, Bhh]fZg 37 >h+Ahng]^k h_ BNJ >ZibmZe KZkmg^kl Zg] ?bk^\mhk

EhgZmaZg ?, BkZr 25 Beh[Ze C^Z] h_ M^Ze @lmZm^ Zg] ?bk^\mhk

Hb\aZ^e N, >aZ^ 26 >ab^_ AbgZg\bZe J__b\^k

Ehag B, Abge^r 4. >ab^_ G^`Ze J__b\^k

EhZg NhehmZk 30 N^gbhk HZgZ`bg` ?bk^\mhk { C^Z] h_ KkboZm^ R^Zema Nhenmbhgl Zg] @qm^kgZe M^eZmbhgl

EZf^l R, =k^r^k 33 ?bk^\mhk

K^m^k O, BkZn^k 5/ ?bk^\mhk

Mb\aZk] C, E^gk^mm^ 65 ?bk^\mhk

Mh\a^ee^ =, GZsZknl 47 ?bk^\mhk

EZr J, Gb`am 53 ?bk^\mhk

Oa^ Mb`am ChghkZ[e^ =kbZg Hnekhg^r 55 ?bk^\mhk

RbeebZf B, KZkk^mm 5/ ?bk^\mhk

B[LWOLU 1& BJO^HYaTHU bl ma^ >aZbkfZg Zg] >ab^_ @q^\nmbo^ J__b\^k h_ =eZ\dlmhg^ Zg] ma^ >aZbkfZg h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k,

Hk, N\apZksfZg pZl ^e^\m^] >aZbkfZg h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ^__^\mbo^ HZk\a 0.* 0..5, C^ Zelh lbml hg ma^ _bkf�l HZgZ`^f^gm

>hffbmm^^, Hk, N\apZksfZg bl Z _hng]^k h_ =eZ\dlmhg^ Zg] aZl [^^g bgoheo^] bg Zee iaZl^l h_ ma^ _bkf�l ]^o^ehif^gm lbg\^ bml _hng]bg` bg /763, Hk, N\apZksfZg

[^`Zg abl \Zk^^k Zm G^afZg =khma^kl* pa^k^ a^ pZl ^e^\m^] HZgZ`bg` ?bk^\mhk bg /756, C^ pZl ^g`Z`^] ikbg\biZeer bg ma^ _bkf�l f^k`^kl Zg] Z\jnblbmbhgl [nlbg^ll

_khf /755 mh /762* Zg] l^ko^] Zl >aZbkfZg h_ ma^ _bkf�l H^k`^kl % <\jnblbmbhgl >hffbmm^^ bg /761 Zg] /762, Hk, N\apZksfZg bl Zg Z\mbo^ iabeZgmakhiblm pbma Z

ablmhkr h_ lniihkmbg` ^]n\Zmbhg Zg] l\ahhel, Ra^ma^k bg [nlbg^ll hk bg iabeZgmakhir* a^ aZl ZepZrl Zmm^fim^] mh mZ\de^ [b` ikh[e^fl Zg] _bg] mkZgl_hkfZmbo^

lhenmbhgl, Dg 0./3* Hk, N\apZksfZg ]hgZm^] #/3. fbeebhg mh TZe^ Pgbo^klbmr mh ^lmZ[ebla ma^ N\apZksfZg >^gm^k* Z _bklm+h_+bml+dbg] \Zfinl \^gm^k bg TZe^�l

ablmhkb\ |>hffhgl} [nbe]bg`, Dg 0./1* a^ _hng]^] Zg bgm^kgZmbhgZe l\aheZklabi ikh`kZf* |N\apZksfZg N\aheZkl*} Zm Olbg`anZ Pgbo^klbmr bg =^bcbg` mh ^]n\Zm^

_nmnk^ e^Z]^kl Z[hnm >abgZ, <m #23. fbeebhg* ma^ ikh`kZf bl fh]^e^] hg ma^ Mah]^l N\aheZklabi Zg] bl ma^ lbg`e^ eZk`^lm iabeZgmakhib\ ^__hkm bg >abgZ�l ablmhkr

\hfbg` eZk`^er _khf bgm^kgZmbhgZe ]hghkl, Hk, N\apZksfZg \nkk^gmer fZbgmZbgl abl ihlbmbhg Zl >h+>aZbk h_ ma^ =hZk] h_ Oknlm^^l h_ N\apZksfZg N\aheZkl, Dg

0..5* Hk, N\apZksfZg ]hgZm^] #/.. fbeebhg mh ma^ I^p Thkd Kn[eb\ Gb[kZkr hg pahl^ [hZk] a^ l^ko^l, Hk, N\apZksfZg bl Z f^f[^k h_ Oa^ >hng\be hg Ahk^b`g

M^eZmbhgl* Oa^ =nlbg^ll >hng\be* Oa^ =nlbg^ll Mhng]mZ[e^* Zg] Oa^ Dgm^kgZmbhgZe =nlbg^ll >hng\be h_ ma^ Rhke] @\hghfb\ Ahknf, C^ bl \h+\aZbk h_ ma^

KZkmg^klabi _hk I^p Thkd >bmr Zg] l^ko^l hg ma^ [hZk]l h_ Oa^ <lbZ Nh\b^mr Zg] I^p Thkd Kk^l[rm^kbZg ChlibmZe* Zl p^ee Zl hg Oa^ <]oblhkr =hZk] h_ ma^ N\ahhe

h_ @\hghfb\l Zg] HZgZ`^f^gm Zm Olbg`anZ Pgbo^klbmr* =^bcbg`, C^ bl Z Oknlm^^ h_ Oa^ Akb\d >hee^\mbhg bg I^p Thkd >bmr Zg] >aZbkfZg @f^kbmnl h_ ma^ =hZk] h_

?bk^\mhkl h_ Oa^ Ehag A, F^gg^]r >^gm^k _hk ma^ K^k_hkfbg` <kml, Dg 0..5* Hk, N\apZksfZg pZl bg\en]^] bg ODH@�l |/.. Hhlm Dg_en^gmbZe K^hie^,}

Hk, N\apZksfZg pZl ZpZk]^] ma^ Gv`bhg ]�Chgg^nk h_ AkZg\^ bg 0..5 Zg] ikhfhm^] mh J__b\b^k bg 0./., Dg 0./4* a^ mhii^] Ahk[^l HZ`Zsbg^�l eblm h_ ma^ fhlm

bg_en^gmbZe i^hie^ bg _bgZg\^, C^ bl Zelh >aZbkfZg h_ ma^ Kk^lb]^gm�l NmkZm^`b\ Zg] Kheb\r Ahknf* pab\a bl \aZk`^] pbma ikhob]bg` ]bk^\m bginm mh ma^ Kk^lb]^gm h_ ma^

Pgbm^] NmZm^l _khf [nlbg^ll e^Z]^kl makhn`a Z ghg+iZkmblZg* ghg+[nk^Zn\kZmb\ ^q\aZg`^ h_ b]^Zl, Hk, N\apZksfZg ahe]l Z =< _khf TZe^ Pgbo^klbmr Zg] Zg H=<

_khf CZkoZk] =nlbg^ll N\ahhe, C^ aZl l^ko^] Zl Zg Z]cng\m ikh_^llhk Zm ma^ TZe^ N\ahhe h_ HZgZ`^f^gm Zg] hg ma^ CZkoZk] =nlbg^ll N\ahhe =hZk] h_ ?^Zg�l

<]oblhkl,
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8HTPS[VU 5& ;HTLZ bl Kk^lb]^gm Zg] >ab^_ Ji^kZmbg` J__b\^k h_ =eZ\dlmhg^ Zg] Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, EZf^l pZl

^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ^__^\mbo^ HZk\a 0.* 0..5, C^ bl Zelh Z f^f[^k h_ =eZ\dlmhg^�l HZgZ`^f^gm >hffbmm^^, Kkbhk mh chbgbg`

=eZ\dlmhg^ bg 0..0* Hk, EZf^l pZl >aZbkfZg h_ Beh[Ze Dgo^lmf^gm =Zgdbg` Zg] KkboZm^ @jnbmr Zm >k^]bm Nnbll^ Abklm =hlmhg Zg] Z f^f[^k h_ bml ^q^\nmbo^ [hZk],

Kkbhk mh ma^ Z\jnblbmbhg h_ ?hgZe]lhg* Gn_dbg % E^gk^mm^* Dg\, &|?GE}' [r >k^]bm Nnbll^ Abklm =hlmhg bg 0...* Hk, EZf^l pZl ma^ >aZbkfZg h_ ?GE�l =Zgdbg`

Bkhni* k^lihglb[e^ _hk Zee ma^ _bkf�l bgo^lmf^gm [Zgdbg` Zg] f^k\aZgm [Zgdbg` Z\mbobmb^l, Hk, EZf^l chbg^] ?GE bg /753 Zl Zg Dgo^lmf^gm =Zgdbg` Zllh\bZm^, C^

[^\Zf^ a^Z] h_ ?GE�l `eh[Ze f^k`^kl Zg] Z\jnblbmbhgl `khni bg /760* _hng]^] ?GE H^k\aZgm =Zgdbg`* Dg\, bg /763* Zg] pZl gZf^] >aZbkfZg h_ ma^ =Zgdbg`

Bkhni bg /773, Hk, EZf^l bl Z ]bk^\mhk h_ >hlm\h Rahe^lZe^ >hkihkZmbhg Zg] aZl l^ko^] hg Z gnf[^k h_ hma^k \hkihkZm^ [hZk]l, Hk, EZf^l bl Z >hffbllbhg^k h_

Oa^ Khkm <nmahkbmr h_ I^p Thkd Zg] I^p E^kl^r* Z Oknlm^^ h_ Oa^ H^mkhihebmZg Hnl^nf h_ <km* f^f[^k h_ Oa^ =hZk]l h_ Oknlm^^l h_ Hhngm NbgZb C^Zema

Nrlm^f* f^f[^k h_ Oa^ >^gm^k _hk <f^kb\Zg Kkh`k^ll =hZk] h_ Oknlm^^l* Qb\^ >aZbkfZg h_ Okhnm Pgebfbm^]�l >he]pZm^k >hgl^koZmbhgl Ang]* Oknlm^^ h_ Rhh]l

Che^ J\^Zgh`kZiab\ Dglmbmnmbhg* Oknlm^^ h_ ma^ Rbe]eb_^ >hgl^koZmbhg Nh\b^mr* <]oblhkr =hZk] H^f[^k h_ Oa^ HhgmZgZ GZg] M^ebZg\^ Zg] >aZbkfZg @f^kbmnl h_

ma^ =hZk] h_ Oknlm^^l h_ <f^kb\Zg =Zee^m Oa^Zmk^, C^ bl Zelh Z _hkf^k f^f[^k h_ ma^ Kk^lb]^gm�l @qihkm >hng\be { Nn[\hffbmm^^ hg O^\agheh`r %

>hfi^mbmbo^g^ll, Dg 0./4* Hk, EZf^l \h+Znmahk^] CM[K]QVO CM\QZMUMV\ * Z [hhd ikhihlbg` Z lhenmbhg mh <f^kb\Z�l ehhfbg` k^mbk^f^gm \kblbl, Hk, EZf^l k^\^bo^] Z

=< _khf CZkoZk] >hee^`^ Zg] Zg H=< _khf CZkoZk] =nlbg^ll N\ahhe,

;& CVTPSZVU 8PSS bl Kk^lb]^gm Zg] >ab^_ @q^\nmbo^ J__b\^k h_ ma^ C^]`^ Ang] Nhenmbhgl `khni* Qb\^ >aZbkfZg h_ =eZ\dlmhg^ Zg] Z f^f[^k h_ ma^ [hZk] h_

]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, Cbee pZl ^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ^__^\mbo^ HZk\a 0.* 0..5, C^ Zelh lbml hg ma^ _bkf�l

HZgZ`^f^gm >hffbmm^^, Hk, Cbee ik^obhnler l^ko^] Zl >h+C^Z] h_ ma^ >hkihkZm^ Zg] H^k`^kl Zg] <\jnblbmbhgl <]oblhkr `khni [^_hk^ Zllnfbg` abl khe^ Zl >ab^_

@q^\nmbo^ J__b\^k h_ =<<H, Dg abl \nkk^gm \ZiZ\bmr* Hk, Cbee bl k^lihglb[e^ _hk ho^kl^^bg` ma^ ]Zr+mh+]Zr Z\mbobmb^l h_ ma^ `khni* bg\en]bg` bgo^lmf^gm

fZgZ`^f^gm* \eb^gm k^eZmbhglabil* ikh]n\m ]^o^ehif^gm* fZkd^mbg`* hi^kZmbhgl Zg] Z]fbgblmkZmbhg, C^ bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ KZmkbZ Dgo^lmf^gm

Gbfbm^], =^_hk^ chbgbg` =eZ\dlmhg^ bg /771* Hk, Cbee [^`Zg abl \Zk^^k Zm Abklm =hlmhg* eZm^k [^\hfbg` hg^ h_ ma^ >h+Ahng]^kl h_ bml H^k`^kl % <\jnblbmbhgl

?^iZkmf^gm, <_m^k knggbg` ma^ H^k`^kl % <\jnblbmbhgl ?^iZkmf^gm Zm Nfbma =Zkg^r* a^ chbg^] G^afZg =khma^kl Zl Z iZkmg^k bg /760* l^kobg` Zl >h+C^Z] Zg]

ln[l^jn^gmer C^Z] h_ Dgo^lmf^gm =Zgdbg`, GZm^k* a^ l^ko^] Zl >h+>ab^_ @q^\nmbo^ J__b\^k h_ G^afZg =khma^kl Zg] >h+Kk^lb]^gm Zg] >h+>JJ h_ Na^Zklhg

G^afZg =khma^kl Che]bg` Dg\, Hk, Cbee bl Z `kZ]nZm^ h_ CZkoZk] >hee^`^ Zg] ma^ CZkoZk] =nlbg^ll N\ahhe, C^ bl Z f^f[^k h_ ma^ >hng\be hg Ahk^b`g M^eZmbhgl

pa^k^ a^ bl >aZbkfZg @f^kbmnl h_ ma^ Dgo^lmf^gm >hffbmm^^ Zg] l^ko^l hg ma^ >hng\be�l [hZk] h_ ]bk^\mhkl* Zg] bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ Gbg\heg

>^gm^k Oa^Zm^k* pa^k^ a^ bl >aZbkfZg @f^kbmnl, C^ bl >aZbkfZg @f^kbmnl h_ ma^ Cbklaahkg Hnl^nf Zg] N\neimnk^ BZk]^g bg RZlabg`mhg* ?,>, C^ \nkk^gmer

l^ko^l hg ma^ [hZk] h_ Oa^ H^mkhihebmZg Hnl^nf h_ <km* ma^ O^eenkb]^ Ahng]Zmbhg* ma^ <]oZgmZ`^ O^lmbg` Ahng]Zmbhg* ma^ Akb^g]l h_ ma^ Cb`a Gbg^* Zg] h_ Jnk

GZ]r Ln^^g h_ <g`^el N\ahhe* Z iZkh\abZe l\ahhe &F+6ma `kZ]^' bg NiZgbla CZke^f, C^ bl Z f^f[^k h_ ma^ <]oblhkr =hZk] h_ >akblmb^�l Zg] Z f^f[^k h_ ma^ [hZk]

h_ ]bk^\mhkl h_ Abklm @Z`e^ Dgo^lmf^gm HZgZ`^f^gm* CZfbemhg DglnkZg\^ Bkhni* Gbfbm^] Zg] <]oZgmZ`^ O^lmbg`* Dg\,

2LUUL[[ ;& 7VVKTHU bl Z >h+Ahng]^k h_ BNJ Zg] Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, Bhh]fZg pZl ^e^\m^] mh ma^ [hZk] h_

]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ^__^\mbo^ A^[knZkr 02* 0./3, C^ Zelh lbml hg ma^ _bkf�l HZgZ`^f^gm >hffbmm^^, Nbg\^ chbgbg` =eZ\dlmhg^ bg 0..6* Hk, Bhh]fZg

aZl _h\nl^] hg ma^ fZgZ`^f^gm h_ BNJ* pab\a bl =eZ\dlmhg^�l \k^]bm bgo^lmf^gm ieZm_hkf pbma ho^k #71 [beebhg h_ Zll^ml ng]^k fZgZ`^f^gm bg oZkbhnl ]bk^\m

e^g]bg` lmkZm^`b^l* e^o^kZ`^] ehZg o^ab\e^l Zg] ]blmk^ll^] bgo^lmf^gm _ng]l, =^_hk^ \h+_hng]bg` BNJ bg 0..3* Hk, Bhh]fZg pZl ma^ HZgZ`bg` KZkmg^k h_ ma^

<em^kgZmbo^ >ZibmZe ?boblbhg h_ >k^]bm Nnbll^, Hk, Bhh]fZg chbg^] >k^]bm Nnbll^ bg Iho^f[^k 0... pa^g ma^r Z\jnbk^] ?GE pa^k^ a^ pZl Beh[Ze C^Z] h_

G^o^kZ`^] AbgZg\^, Hk, Bhh]fZg chbg^] ?GE bg A^[knZkr h_ /766 Zl ma^ _hng]^k h_ ma^ Cb`a Tb^e] >ZibmZe HZkd^ml Bkhni, Kkbhk mh chbgbg` ?GE* Hk, Bhh]fZg

phkd^] bg ma^ ab`a rb^e] [nlbg^ll Zm ?k^q^e =nkgaZf GZf[^km _khf /762 mh /766, Hk, Bhh]fZg bl \nkk^gmer hg ma^ [hZk] h_ ]bk^\mhkl h_ Gbg\heg >^gm^k Zg] ma^

>^gmkZe KZkd >hgl^koZg\r, Hk, Bhh]fZg k^\^bo^] DglmbmnmbhgZe Dgo^lmhk�l 0./0 Hhg^r HZgZ`^k h_ Oa^ T^Zk <pZk], C^ Zelh k^\^bo^] ma^ 0..2 Gb_^mbf^

<\ab^o^f^gm <pZk] _khf @nkhfhg^r HZ`Zsbg^ _hk abl \Zk^^k Z\ab^o^f^gml bg ma^ `eh[Ze \ZibmZe fZkd^ml, C^ `kZ]nZm^] _khf GZ_Zr^mm^ >hee^`^ Zg] ma^ CZkoZk]

=nlbg^ll N\ahhe,
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;VUH[OHU 4& 7YH` bl Beh[Ze C^Z] h_ M^Ze @lmZm^ Zg] Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, BkZr pZl ^e^\m^] mh ma^ [hZk] h_

]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ^__^\mbo^ A^[knZkr 02* 0./0, C^ Zelh lbml hg ma^ _bkf�l HZgZ`^f^gm >hffbmm^^, Nbg\^ chbgbg` =eZ\dlmhg^ bg /770* Hk, BkZr aZl

a^ei^] [nbe] ma^ eZk`^lm k^Ze ^lmZm^ ieZm_hkf bg ma^ phke] pbma #/.0 [beebhg bg bgo^lmhk \ZibmZe ng]^k fZgZ`^f^gm, =eZ\dlmhg^�l ihkm_hebh bg\en]^l ahm^e* h__b\^*

k^mZbe* bg]nlmkbZe Zg] k^lb]^gmbZe ikhi^kmb^l bg ma^ P,N,* @nkhi^* <lbZ Zg] GZmbg <f^kb\Z, Hk, BkZr \nkk^gmer l^ko^l Zl >aZbkfZg h_ ma^ [hZk] h_ ]bk^\mhkl h_ Cbemhg

Rhke]pb]^ Che]bg`l Dg\, Zg] I^oZ]Z Kkhi^kmr / GG> &Oa^ >hlfhihebmZg h_ GZl Q^`Zl', C^ bl Zelh Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ DgobmZmbhg Chf^l Dg\,

Hk, BkZr Zelh ik^obhnler l^ko^] Zl Z [hZk] f^f[^k h_ =kbqfhk Kkhi^kmr Bkhni Dg\, C^ Zelh l^ko^l hg ma^ [hZk] h_ CZke^f QbeeZ`^ <\Z]^fb^l Zg] Okbgbmr N\ahhe,

Hk, BkZr Zg] abl pb_^* Hbg]r* ^lmZ[ebla^] ma^ =Zll^k >^gm^k _hk =M>< Zm ma^ Pgbo^klbmr h_ K^gglreoZgbZ N\ahhe h_ H^]b\bg^ _h\nl^] hg ma^ ik^o^gmbhg Zg]

mk^Zmf^gm h_ \^kmZbg `^g^mb\Zeer \Znl^] \Zg\^kl, Hk, BkZr k^\^bo^] Z =N bg @\hghfb\l _khf ma^ RaZkmhg N\ahhe* Zl p^ee Zl Z =< bg @g`ebla _khf ma^ >hee^`^ h_

<kml Zg] N\b^g\^l Zm ma^ Pgbo^klbmr h_ K^gglreoZgbZ,

=PJOHLS B& 3OHL bl =eZ\dlmhg^�l >ab^_ AbgZg\bZe J__b\^k Zg] Z f^f[^k h_ ma^ _bkf�l HZgZ`^f^gm >hffbmm^^, Hk, >aZ^ aZl fZgZ`^f^gm k^lihglb[bebmr ho^k

ma^ _bkf�l `eh[Ze _bgZg\^* mk^Zlnkr* m^\agheh`r Zg] \hkihkZm^ ]^o^ehif^gm _ng\mbhgl, Nbg\^ chbgbg` =eZ\dlmhg^ bg /775* Hk, >aZ^ aZl l^ko^] bg Z [khZ] kZg`^ h_

e^Z]^klabi khe^l bg\en]bg` C^Z] h_ Dgm^kgZmbhgZe KkboZm^ @jnbmr* _khf 0./0 makhn`a 0./3* C^Z] h_ KkboZm^ @jnbmr _hk <lbZ-KZ\b_b\* _khf 0.// makhn`a 0./3* Zg]

ho^kl^^bg` KkboZm^ @jnbmr bgo^lmf^gml bg oZkbhnl l^\mhkl Zg] ma^ bgo^lmf^gm ikh\^ll _hk OZ\mb\Ze Jiihkmngbmb^l, Hk, >aZ^ e^] hk pZl bgoheo^] bg gnf^khnl

=eZ\dlmhg^ bgo^lmf^gml ho^k maZm mbf^ i^kbh], =^_hk^ chbgbg` =eZ\dlmhg^* Hk, >aZ^ phkd^] Zm Oa^ >Zkere^ Bkhni* G,K, Zg] ikbhk mh maZm pbma ?beehg* M^Z] % >h,

Hk, >aZ^ k^\^bo^] Zg <= _khf CZkoZk] >hee^`^* Zg HKabe, bg Dgm^kgZmbhgZe M^eZmbhgl _khf >Zf[kb]`^ Pgbo^klbmr Zg] Z E? _khf TZe^ GZp N\ahhe, C^ aZl l^ko^]

hg gnf^khnl [hZk]l h_ ikboZm^ Zg] in[eb\er mkZ]^] ihkm_hebh \hfiZgb^l, Hk, >aZ^ bl Z f^f[^k h_ ma^ =hZk] h_ Oknlm^^l h_ ma^ GZpk^g\^obee^ N\ahhe Zg] >aZbkfZg

h_ bml Dgo^lmf^gm >hffbmm^^* Zg] Z f^f[^k h_ ma^ >hng\be hg Ahk^b`g M^eZmbhgl Zg] ma^ =hZk] h_ Oknlm^^l h_ ma^ <lbZ Nh\b^mr,

;VOU 7& 6PUSL` bl >ab^_ G^`Ze J__b\^k h_ =eZ\dlmhg^ Zg] Z f^f[^k h_ ma^ _bkf�l HZgZ`^f^gm >hffbmm^^, =^_hk^ chbgbg` =eZ\dlmhg^ bg 0./.* Hk, Abge^r

aZ] [^^g Z iZkmg^k pbma Nbfilhg OaZ\a^k % =Zkme^mm _hk 00 r^Zkl pa^k^ a^ pZl fhlm k^\^gmer Z f^f[^k h_ maZm eZp _bkf�l @q^\nmbo^ >hffbmm^^ Zg] C^Z] h_

Beh[Ze H^k`^kl % <\jnblbmbhgl, Hk, Abge^r bl Z f^f[^k h_ ma^ <]oblhkr =hZk] h_ ma^ CZkoZk] GZp N\ahhe Kkh`kZf hg >hkihkZm^ Bho^kgZg\^* ma^ IZmbhgZe

<]oblhkr =hZk] h_ ma^ I^mm^k >^gm^k _hk >hffngbmr KZkmg^klabil h_ ma^ Pgbo^klbmr h_ K^gglreoZgbZ Zg] ma^ =hZk] h_ <]oblhkl h_ ma^ Pgbo^klbmr h_ K^gglreoZgbZ

Dglmbmnm^ h_ GZp Zg] @\hghfb\l, C^ bl Zelh Z `n^lm e^\mnk^k Zm CZkoZk] GZp N\ahhe Zg] K^gg GZp N\ahhe, C^ aZl l^ko^] hg ma^ >hffbmm^^ h_ N^\nkbmb^l M^`neZmbhg

h_ ma^ I^p Thkd NmZm^ =Zk <llh\bZmbhg* ma^ =hZk] h_ <]oblhkl h_ ma^ Fgb`am+=Z`^ahm A^eehplabi bg @\hghfb\l Zg] =nlbg^ll EhnkgZeblf Zm >henf[bZ Pgbo^klbmr

Zg] Zl Z Oknlm^^ h_ ma^ E^pbla =hZk] h_ AZfber Zg] >abe]k^g N^kob\^l, C^ aZl Zelh l^ko^] Zl >aZbkfZg h_ ma^ <ggnZe Dgm^kgZmbhgZe H^k`^kl % <\jnblbmbhgl

>hg_^k^g\^ h_ ma^ Dgm^kgZmbhgZe =Zk <llh\bZmbhg, Hk, Abge^r k^\^bo^] Z =N bg @\hghfb\l _khf ma^ RaZkmhg N\ahhe h_ ma^ Pgbo^klbmr h_ K^gglreoZgbZ* Z =< bg

Cblmhkr _khf ma^ >hee^`^ h_ <kml Zg] N\b^g\^l h_ ma^ Pgbo^klbmr h_ K^gglreoZgbZ* Zg] Z E? _khf CZkoZk] GZp N\ahhe,

;VHU BVSV[HY bl Z N^gbhk HZgZ`bg` ?bk^\mhk* C^Z] h_ KkboZm^ R^Zema Nhenmbhgl Zg] @qm^kgZe M^eZmbhgl Zg] Z f^f[^k h_ ma^ _bkf�l HZgZ`^f^gm >hffbmm^^,

Hl, NhehmZk ho^kl^^l ma^ _bkf�l KkboZm^ R^Zema Nhenmbhgl [nlbg^ll* pab\a ]^o^ehil Zg] ]blmkb[nm^l ikh]n\ml Zg] l^kob\^l mh f^^m ma^ g^^]l h_ bglmbmnmbhgZe Zg] ab`a

g^m phkma \eb^gml, <]]bmbhgZeer* la^ fZgZ`^l `eh[Ze laZk^ahe]^k k^eZmbhgl* in[eb\ Z__Zbkl Zg] \hkihkZm^ l^kob\^l, =^_hk^ chbgbg` =eZ\dlmhg^ bg 0..5* Hl, NhehmZk pZl

pbma =Zgd h_ <f^kb\Z N^\nkbmb^l pa^k^ la^ pZl Z HZgZ`bg` ?bk^\mhk Zg] C^Z] h_ @jnbmr M^l^Zk\a, Kkbhk mh chbgbg` =Zgd h_ <f^kb\Z* la^ pZl Z \hglblm^gmer ab`aer

kZgd^] DglmbmnmbhgZe Dgo^lmhk |<ee+<f^kb\Zg M^l^Zk\a O^Zf} _bgZg\bZe l^kob\^l ZgZerlm Zm ?GE Zg] >k^]bm Nnbll^ Abklm =hlmhg Zl Z HZgZ`bg` ?bk^\mhk, Hl, NhehmZk

\aZbkl ma^ [hZk] h_ ]bk^\mhkl h_ =eZ\dlmhg^�l >aZkbmZ[e^ Ahng]Zmbhg Zg] bl >aZbkfZg h_ ma^ =hZk] h_ Oknlm^^l h_ ma^ @Zlm CZke^f OnmhkbZe Kkh`kZf Zg] ma^ @Zlm

CZke^f N\aheZkl <\Z]^fb^l, Na^ bl ma^ k^\^gm Znmahk h_ Z CZkoZk] =nlbg^ll M^ob^p Zkmb\e^ ^gmbme^] |Oknmal _hk hnk ?Zn`am^kl,} Hl, NhehmZk k^\^bo^] Z =N bg

HZgZ`^f^gm Dg_hkfZmbhg Nrlm^fl Zm ma^ NmZm^ Pgbo^klbmr h_ I^p Thkd Zm <e[Zgr Zg] Zg H=< bg AbgZg\^ Zm I^p Thkd Pgbo^klbmr,

006



IPQ[T ^U 7^]cT]cb

;HTLZ F& 2YL`LY bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, =k^r^k pZl ^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k

^__^\mbo^ Ener /2* 0./4, Hk, =k^r^k bl ma^ Ahng]^k Zg] >ab^_ @q^\nmbo^ J__b\^k h_ =k^r^k >ZibmZe* Z `eh[Ze o^gmnk^ \ZibmZe _ng], Hk, =k^r^k aZl [^^g Zg bgo^lmhk bg

ho^k 1. in[eb\ Zg] ikboZm^ \hglnf^k bgm^kg^m* f^]bZ Zg] m^\agheh`r \hfiZgb^l* fZgr h_ pab\a aZo^ \hfie^m^] in[eb\ h__^kbg`l hk ln\\^ll_ne f^k`^kl, C^ l^ko^]

Zl KZkmg^k Zm <\\^e KZkmg^kl _khf /77. mh 0./4 Zg] HZgZ`bg` KZkmg^k _khf /773 mh 0.//, Hk, =k^r^k aZl [^^g Zg Z\mbo^ bgo^lmhk bg >abgZ _hk ho^k Z ]^\Z]^ Zg] bl

e^Z] hnmlb]^ lihglhk* iZkmg^k Zg] bgo^lmhk bg D?B >abgZ >ZibmZe Ang]l, Hk, =k^r^k \nkk^gmer l^ko^l hg ma^ [hZk] h_ ]bk^\mhkl h_ Op^gmr+Abklm >^gmnkr Ahq* Dg\, Zg]

>bk\e^ Dgm^kg^m AbgZg\bZe* Dg\, Zg] ik^obhnler l^ko^] hg ma^ [hZk] h_ ]bk^\mhkl h_ AZ\^[hhd* Dg\, _khf 0..3 mh 0./1* ?^ee* Dg\, _khf 0..7 mh 0./1* Zg] RZe+HZkm

Nmhk^l* Dg\, _khf 0../ mh 0./1* Zl p^ee Zl Z gnf[^k h_ hma^k ikhfbg^gm m^\agheh`r Zg] f^]bZ \hfiZgb^l, Hk, =k^r^k aZl [^^g kZgd^] "/ hg Ahk[^l� Hb]Zl Gblm h_

mhi m^\agheh`r bgo^lmhkl fnembie^ mbf^l Zg] bl _hkf^k >aZbkfZg h_ ma^ IZmbhgZe Q^gmnk^ >ZibmZe <llh\bZmbhg Zg] _hkf^k Kk^lb]^gm h_ ma^ R^lm^kg <llh\bZmbhg h_

Q^gmnk^ >ZibmZeblml, Hk, =k^r^k bl Z _^eehp h_ ma^ CZkoZk] >hkihkZmbhg* f^f[^k h_ ma^ <]oblhkr =hZk] h_ NmZg_hk] Pgbo^klbmr N\ahhe h_ @g`bg^^kbg`* Oknlm^^ h_

ma^ H^mkhihebmZg Hnl^nf h_ <km* Oknlm^^ h_ ma^ NZg AkZg\bl\h Hnl^nf h_ Hh]^kg <km* f^f[^k h_ ma^ >hng\be hg Ahk^b`g M^eZmbhgl* >aZbkfZg h_ ma^ <]oblhkr

=hZk] h_ ma^ Olbg`anZ Pgbo^klbmr N\ahhe h_ @\hghfb\l Zg] HZgZ`^f^gm bg =^bcbg`* Zg] bg 0..3 pZl gZf^] Zg ChghkZkr Kkh_^llhk Zm ma^ /*... r^Zk+he] Tn^en

<\Z]^fr Zm CngZg Pgbo^klbmr,

@L[LY C& 7YH\LY bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, BkZn^k pZl ^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ^__^\mbo^

EZgnZkr 04* 0./4, Hk, BkZn^k bl >aZbkfZg h_ =ehhf[^k` G,K,* Z `eh[Ze _bgZg\bZe bg_hkfZmbhg Zg] f^]bZ \hfiZgr, < f^f[^k h_ ma^ [hZk] h_ =ehhf[^k` G,K, lbg\^

/774* Hk, BkZn^k [^\Zf^ >aZbkfZg bg 0../* Zg] ma^g >aZbkfZg* Kk^lb]^gm Zg] >ab^_ @q^\nmbo^ J__b\^k bg HZk\a 0..0, Kkbhk mh chbgbg` =ehhf[^k` G,K,*

Hk, BkZn^k pZl fZgZ`bg` ]bk^\mhk Zg] l^gbhk iZkmg^k Zm >k^]bm Nnbll^ Abklm =hlmhg _khf 0... mh 0..0* _hng]bg` [hma ?GE H^k\aZgm =Zgdbg` KZkmg^kl Zg] ?GE

Dgo^lmf^gm KZkmg^kl, C^ pZl fZgZ`bg` ]bk^\mhk h_ ?GE _khf /770 ngmbe >k^]bm Nnbll^ Abklm =hlmhg Z\jnbk^] bm bg 0..., Hk, BkZn^k l^ko^l Zl e^Z] ]bk^\mhk h_ ?ZQbmZ

C^Zema >Zk^ KZkmg^kl* Dg\, Zg] N^gbhk Dg]^i^g]^gm Ihg+@q^\nmbo^ ?bk^\mhk h_ Be^g\hk^, C^ bl Z f^f[^k h_ ma^ =nlbg^ll >hng\be* ma^ <lbZ =nlbg^ll >hng\be* ma^

Dgm^kgZmbhgZe =nlbg^ll >hng\be h_ ma^ Rhke] @\hghfb\ Ahknf Zg] Ahng]bg` >aZbkfZg h_ ma^ Rhke] @\hghfb\ Ahknf >hffngbmr h_ >aZbkf^g, Hk, BkZn^k bl Zelh

Kk^lb]^gm h_ ma^ Dgg^k+>bmr N\aheZklabi Ang] =hZk] h_ Oknlm^^l* >aZbkfZg h_ ma^ Mh\d^_^ee^k AbgZg\^ % Ji^kZmbhgl >hffbmm^^* >aZbk h_ ma^ >hee^`^ <]oblbg`

>hkil* Zg] Z [hZk] f^f[^k h_ Mhhf mh M^Z] Zg] ma^ KkhlmZm^ >Zg\^k Ahng]Zmbhg, C^ bl Ahng]bg` P,N, >aZbk h_ ma^ 1.$ >en[* Z H^f[^k h_ ma^ <]oblhkr >hng\be

h_ Jnm hg ma^ Nmk^^m* Zg] ma^ H\Fbgl^r <]oblhkr >hng\be,

APJOHYK 8& ;LUYL[[L bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, E^gk^mm^ pZl ^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k

^__^\mbo^ Ener /2* 0..6, Hk, E^gk^mm^ bl ma^ k^mbk^] _hkf^k >aZbkfZg Zg] >ab^_ @q^\nmbo^ J__b\^k h_ Oa^ @jnbmZ[e^ >hfiZgb^l Dg\hkihkZm^] Zg] ma^ \h+_hng]^k Zg]

k^mbk^] >aZbkfZg Zg] >ab^_ @q^\nmbo^ J__b\^k h_ ?GE, C^ bl Zelh Z _hkf^k >aZbkfZg h_ Oa^ N^\nkbmb^l Dg]nlmkr <llh\bZmbhg Zg] aZl l^ko^] bg ma^ iZlm Zl Z ]bk^\mhk

hk mknlm^^ h_ Oa^ H\BkZp+Cbee >hfiZgb^l* <]oZg\^] Hb\kh ?^ob\^l Dg\,* ma^ <f^kb\Zg Nmh\d @q\aZg`^* Oa^ Mh\d^_^ee^k Ahng]Zmbhg* Oa^ ?nd^ @g]hpf^gm* ma^

Pgbo^klbmr h_ Ihkma >ZkhebgZ* I^p Thkd Pgbo^klbmr Zg] Oa^ IZmbhgZe Oknlm _hk Cblmhkb\ Kk^l^koZmbhg,

AVJOLSSL 2& <HaHY\Z bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hl, GZsZknl pZl ^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k

^__^\mbo^ Ener 7* 0./1, Hl, GZsZknl bl >aZbkfZg @f^kbmnl h_ J`beor % HZma^k Zg] l^ko^] Zl >aZbkfZg h_ maZm \hfiZgr _khf /775 mh Eng^ 0./0, Kkbhk mh [^\hfbg`

>ab^_ @q^\nmbo^ J__b\^k Zg] >aZbkfZg* la^ Zelh l^ko^] Zl ik^lb]^gm h_ J%H ?bk^\m Ihkma <f^kb\Z* J`beor % HZma^k I^p Thkd* Zg] J`beor % HZma^k Ihkma

<f^kb\Z, Hl, GZsZknl \nkk^gmer l^ko^l hg ma^ [hZk]l h_ H^k\d % >h,* Dg\,* B^g^kZe @e^\mkb\ &pa^k^ la^ \aZbkl ma^ Bho^kgZg\^ Zg] Kn[eb\ <__Zbkl >hffbmm^^'* ma^

AbgZg\bZe Dg]nlmkr M^`neZmhkr <nmahkbmr &ADIM<'* Rhke] Rbe]eb_^ Ang]* ?^_^gl^ =nlbg^ll =hZk]* Gbg\heg >^gm^k _hk ma^ K^k_hkfbg` <kml Zg] ma^ KZkmg^klabi _hk

I^p Thkd >bmr, Na^ bl Z mknlm^^ h_ ma^ I^p Thkd Kk^l[rm^kbZg ChlibmZe Zg] bl Z f^f[^k h_ ma^ =hZk] h_ Jo^kl^^kl h_ >henf[bZ =nlbg^ll N\ahhe, Na^ bl Zelh Z

f^f[^k h_ ma^ >hng\be hg Ahk^b`g M^eZmbhgl* Oa^ Rhf^g�l Ahknf* Dg\, Zg] Oa^ =nlbg^ll >hng\be,

;H` ?& <PNO[ bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, Gb`am pZl ^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ^__^\mbo^

N^im^f[^k /6* 0..6, Hk, Gb`am bl ma^ ?^Zg @f^kbmnl h_ CZkoZk] =nlbg^ll
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N\ahhe Zg] ma^ B^hk`^ A, =Zd^k Kkh_^llhk h_ <]fbgblmkZmbhg @f^kbmnl, Kkbhk mh maZm* Hk, Gb`am pZl ma^ ?^Zg h_ CZkoZk] =nlbg^ll N\ahhe _khf 0..4 mh 0./.,

=^_hk^ [^\hfbg` ma^ ?^Zg h_ CZkoZk] =nlbg^ll N\ahhe* Hk, Gb`am pZl N^gbhk <llh\bZm^ ?^Zg* >aZbkfZg h_ ma^ AbgZg\^ <k^Z* Zg] Z ikh_^llhk m^Z\abg` Dgo^lmf^gm

HZgZ`^f^gm* >ZibmZe HZkd^ml* Zg] @gmk^ik^g^nkbZe AbgZg\^ _hk 1. r^Zkl, Hk, Gb`am bl ma^ e^Z] ]bk^\mhk h_ ma^ [hZk] h_ ]bk^\mhkl h_ C>< Che]bg`l* Dg\, Zg] Z

f^f[^k h_ ma^ [hZk] h_ Z]oblhkl h_ l^o^kZe ikboZm^ _bkfl, Hk, Gb`am pZl Zelh ik^obhnler Z ]bk^\mhk h_ ma^ CZkoZk] HZgZ`^f^gm >hfiZgr Zg] h_ KZkmg^kl

C^Zema>Zk^ &ma^ HZll B^g^kZe Zg] =kb`aZf % Rhf^g�l ChlibmZel'* pa^k^ a^ l^ko^] Zl \aZbkfZg h_ bml Dgo^lmf^gm >hffbmm^^ ngmbe 0./3, Dg ikbhk r^Zkl ngmbe 0..6*

Hk, Gb`am pZl Z Oknlm^^ h_ ma^ BHJ Oknlml* Z _Zfber h_ fnmnZe _ng]l _hk bglmbmnmbhgZe bgo^lmhkl,

COL APNO[ 8VUVYHISL 2YPHU =\SYVUL` bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, Hnekhg^r pZl ^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_

hnk `^g^kZe iZkmg^k ^__^\mbo^ Eng^ 0/* 0..5, Hk, Hnekhg^r bl Z l^gbhk iZkmg^k Zg] bgm^kgZmbhgZe [nlbg^ll \hglnemZgm _hk ma^ Hhgmk^Ze eZp _bkf* Ihkmhg Mhl^ >ZgZ]Z

GGK, Kkbhk mh chbgbg` Ihkmhg Mhl^ >ZgZ]Z* Hk, Hnekhg^r pZl ma^ ^b`am^^gma Kkbf^ Hbgblm^k h_ >ZgZ]Z _khf /762 mh /771 Zg] e^Z]^k h_ ma^ Kkh`k^llbo^

>hgl^koZmbo^ KZkmr h_ >ZgZ]Z _khf /761 mh /771, C^ l^ko^] Zl ma^ @q^\nmbo^ Qb\^ Kk^lb]^gm h_ ma^ Dkhg Jk^ >hfiZgr h_ >ZgZ]Z Zg] Kk^lb]^gm [^`bggbg` bg /755,

Kkbhk mh maZm* Hk, Hnekhg^r l^ko^] hg ma^ >eb\av >hffbllbhg h_ Dgjnbkr bg /752, Hk, Hnekhg^r bl Z N^gbhk <]oblhk h_ Beh[Ze <__Zbkl Zm =Zkkb\d Bhe] >hkihkZmbhg*

pa^k^ a^ ik^obhnler l^ko^] Zl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl* Zg] bl ma^ >aZbkfZg h_ ma^bk Dgm^kgZmbhgZe <]oblhkr =hZk], Hk, Hnekhg^r bl Zelh >aZbkfZg h_ ma^

[hZk] h_ ]bk^\mhkl h_ Ln^[^\hk Dg\, Zg] Ln^[^\hk H^]bZ Dg\, Zg] Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ Rrg]aZf Rhke]pb]^ >hkihkZmbhg, Dg ikbhk r^Zkl ngmbe

0..7* Hk, Hnekhg^r pZl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ <k\a^k ?Zgb^el Hb]eZg] >hfiZgr Zg] Ln^[^\hk Rhke] Dg\,

FPSSPHT 7& @HYYL[[ bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, KZkk^mm pZl ^e^\m^] mh ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k

^__^\mbo^ Iho^f[^k 7* 0..5, Pgmbe HZr 1/* 0..5* Hk, KZkk^mm l^ko^] Zl ma^ >ab^_ @q^\nmbo^ J__b\^k h_ ?^ehbmm^ Ohn\a^ OhafZmln, >^kmZbg h_ ma^ f^f[^k _bkfl h_

?^ehbmm^ Ohn\a^ OhafZmln hk ma^bk ln[lb]bZkb^l Zg] Z__bebZm^l ikhob]^ ikh_^llbhgZe l^kob\^l mh =eZ\dlmhg^ hk bml Z__bebZm^l, Hk, KZkk^mm \h+_hng]^] ma^ Beh[Ze

AbgZg\bZe N^kob\^l Dg]nlmkr ikZ\mb\^ h_ ?^ehbmm^ Zg] l^ko^] Zl bml _bklm >aZbkfZg, Hk, KZkk^mm bl Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ Oa^kfh Abla^k N\b^gmb_b\ Dg\,*

pa^k^ a^ \aZbkl ma^ Zn]bm \hffbmm^^ Zg] bl Z f^f[^k h_ ma^ \hfi^glZmbhg \hffbmm^^* Zg] @ZlmfZg Fh]Zd >hfiZgr* pa^k^ a^ \aZbkl ma^ Zn]bm \hffbmm^^,

Hk, KZkk^mm bl Zelh Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ P=N <B* pa^k^ a^ \aZbkl ma^ Zn]bm \hffbmm^^ Zg] bl Z f^f[^k h_ ma^ \hkihkZm^ \nemnk^ Zg] k^lihglb[bebmr

Zg] \hfi^glZmbhg \hffbmm^^l, Dg Z]]bmbhg* Hk, KZkk^mm bl >aZbkfZg h_ ma^ [hZk] h_ ]bk^\mhkl h_ >hg]n^gm Dg\,* pa^k^ a^ bl Z f^f[^k h_ ma^ `ho^kgZg\^ Zg] _bgZg\^

\hffbmm^^l, Hk, KZkk^mm bl Z f^f[^k h_ ma^ =hZk] h_ Oknlm^^l h_ >Zkg^`b^ CZee* Z N^gbhk Oknlm^^ h_ ma^ Pgbm^] NmZm^l >hng\be _hk Dgm^kgZmbhgZe =nlbg^ll Zg] Z iZlm

>aZbkfZg h_ ma^ =hZk] h_ Oknlm^^l h_ Pgbm^] RZr Rhke]pb]^, Hk, KZkk^mm bl Z >^kmb_b^] Kn[eb\ <\\hngmZgm pbma Zg Z\mbo^ eb\^gl^,

6^PaS 7^\_^bXcX^]

Jnk `^g^kZe iZkmg^k l^^dl mh ^glnk^ maZm ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k bl \hfihl^] h_ f^f[^kl pahl^ iZkmb\neZk ^qi^kb^g\^* jnZeb_b\Zmbhgl*

Zmmkb[nm^l Zg] ldbeel* pa^g mZd^g mh`^ma^k* pbee Zeehp ma^ [hZk] mh lZmbl_r bml ho^klb`am k^lihglb[bebmb^l ^__^\mbo^er, Dg b]^gmb_rbg` \Zg]b]Zm^l _hk f^f[^klabi hg ma^

[hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k* Hk, N\apZksfZg mZd^l bgmh Z\\hngm &Z' fbgbfnf bg]bob]nZe jnZeb_b\Zmbhgl* ln\a Zl lmk^g`ma h_ \aZkZ\m^k* fZmnk^

cn]`f^gm* bg]nlmkr dghpe^]`^ hk ^qi^kb^g\^ Zg] Zg Z[bebmr mh phkd \hee^`bZeer pbma ma^ hma^k f^f[^kl h_ ma^ [hZk] h_ ]bk^\mhkl* Zg] &[' Zee hma^k _Z\mhkl a^

\hglb]^kl ZiikhikbZm^,

<_m^k \hg]n\mbg` Zg bgbmbZe ^oZenZmbhg h_ Z \Zg]b]Zm^* Hk, N\apZksfZg pbee bgm^kob^p maZm \Zg]b]Zm^ b_ a^ [^eb^o^l ma^ \Zg]b]Zm^ fb`am [^ lnbmZ[e^ mh [^ Z

]bk^\mhk Zg] fZr Zelh Zld ma^ \Zg]b]Zm^ mh f^^m pbma hma^k ]bk^\mhkl Zg] l^gbhk fZgZ`^f^gm, D_* _heehpbg` ln\a bgm^kob^p Zg] Zgr \hglnemZmbhgl pbma l^gbhk

fZgZ`^f^gm* Hk, N\apZksfZg [^eb^o^l Z \Zg]b]Zm^ phne] [^ Z oZenZ[e^ Z]]bmbhg mh ma^ [hZk] h_ ]bk^\mhkl* a^ pbee Ziihbgm maZm bg]bob]nZe mh ma^ [hZk] h_ ]bk^\mhkl

h_ hnk `^g^kZe iZkmg^k,

Ra^g \hglb]^kbg` pa^ma^k ma^ [hZk]�l ]bk^\mhkl aZo^ ma^ ^qi^kb^g\^* jnZeb_b\Zmbhgl* Zmmkb[nm^l Zg] ldbeel* mZd^g Zl Z pahe^* mh ^gZ[e^ ma^ [hZk] mh lZmbl_r bml

ho^klb`am k^lihglb[bebmb^l ^__^\mbo^er bg eb`am h_ ma^ KZkmg^klabi�l
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[nlbg^ll Zg] lmkn\mnk^* Hk, N\apZksfZg _h\nl^] hg ma^ bg_hkfZmbhg ]^l\kb[^] bg ^Z\a h_ ma^ [hZk] f^f[^kl� [bh`kZiab\Ze bg_hkfZmbhg l^m _hkma Z[ho^, Dg

iZkmb\neZk* pbma k^`Zk] mh Hk, =k^r^k* Hk, N\apZksfZg \hglb]^k^] abl ^qm^glbo^ _bgZg\bZe [Z\d`khng] Zg] lb`gb_b\Zgm bgo^lmf^gm ^qi^kb^g\^ Zm =k^r^k >ZibmZe Zg]

<\\^e KZkmg^kl, Rbma k^`Zk] mh Hk, BkZn^k* Hk, N\apZksfZg \hglb]^k^] abl ^qm^glbo^ _bgZg\bZe [Z\d`khng] Zg] lb`gb_b\Zgm fZgZ`^f^gm ^qi^kb^g\^ Zm =ehhf[^k`

G,K, Rbma k^`Zk] mh Hk, E^gk^mm^* Hk, N\apZksfZg \hglb]^k^] abl ^qm^glbo^ _bgZg\bZe [Z\d`khng] Zg] ^qi^kb^g\^ bg Z oZkb^mr h_ l^gbhk e^Z]^klabi khe^l* bg\en]bg`

abl khe^l Zm ?GE Zg] Oa^ @jnbmZ[e^ >hfiZgb^l Dg\hkihkZm^], Rbma k^`Zk] mh Hl, GZsZknl* Hk, N\apZksfZg \hglb]^k^] a^k ^qm^glbo^ [nlbg^ll [Z\d`khng] Zg] a^k

fZgZ`^f^gm ^qi^kb^g\^ bg Z oZkb^mr h_ l^gbhk e^Z]^klabi khe^l Zm J`beor % HZma^k, Rbma k^`Zk] mh Hk, Gb`am* Hk, N\apZksfZg \hglb]^k^] abl ]blmbg`nbla^] \Zk^^k

Zl Z ikh_^llhk Zg] ]^Zg Zm CZkoZk] =nlbg^ll N\ahhe pbma ^qm^glbo^ dghpe^]`^ Zg] ^qi^kmbl^ h_ ma^ bgo^lmf^gm fZgZ`^f^gm Zg] \ZibmZe fZkd^ml bg]nlmkb^l, Rbma

k^`Zk] mh Hk, Hnekhg^r* Hk, N\apZksfZg \hglb]^k^] abl ]blmbg`nbla^] \Zk^^k h_ `ho^kgf^gm l^kob\^* ^li^\bZeer abl l^kob\^ Zl ma^ Kkbf^ Hbgblm^k h_ >ZgZ]Z, Rbma

k^`Zk] mh Hk, KZkk^mm* Hk, N\apZksfZg \hglb]^k^] abl lb`gb_b\Zgm ^qi^kb^g\^* ^qi^kmbl^ Zg] [Z\d`khng] pbma k^`Zk] mh Zn]bmbg` Zg] Z\\hngmbg` fZmm^kl* abl

e^Z]^klabi khe^ Zm ?^ehbmm^ Zg] abl ^qm^glbo^ ^qi^kb^g\^ l^kobg` Zl Z ]bk^\mhk hg [hZk]l h_ ]bk^\mhkl, Rbma k^`Zk] mh H^llkl, EZf^l* Cbee* Bhh]fZg Zg] BkZr*

Hk, N\apZksfZg \hglb]^k^] ma^bk e^Z]^klabi Zg] ^qm^glbo^ dghpe^]`^ h_ hnk [nlbg^ll Zg] hi^kZmbhgl `Zbg^] makhn`a ma^bk r^Zkl h_ l^kob\^ Zm hnk _bkf Zg] pbma

k^`Zk] mh abfl^e_* Hk, N\apZksfZg \hglb]^k^] abl khe^ Zl _hng]^k Zg] ehg`+mbf^ \ab^_ ^q^\nmbo^ h__b\^k h_ hnk _bkf,

EPac]TabWX_ BP]PVT\T]c P]S <^eTa]P]RT

Jnk `^g^kZe iZkmg^k* =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,* fZgZ`^l Zee h_ hnk hi^kZmbhgl Zg] Z\mbobmb^l, Jnk `^g^kZe iZkmg^k bl Znmahkbs^] bg `^g^kZe mh

i^k_hkf Zee Z\ml maZm bm ]^m^kfbg^l mh [^ g^\^llZkr hk ZiikhikbZm^ mh \Zkkr hnm hnk inkihl^l Zg] mh \hg]n\m hnk [nlbg^ll, Jnk iZkmg^klabi Z`k^^f^gm ikhob]^l maZm hnk

`^g^kZe iZkmg^k bg fZgZ`bg` hnk hi^kZmbhgl Zg] Z\mbobmb^l bl ^gmbme^] mh \hglb]^k hger ln\a bgm^k^lml Zg] _Z\mhkl Zl bm ]^lbk^l* bg\en]bg` bml hpg bgm^k^lml* Zg] pbee

aZo^ gh ]nmr hk h[eb`Zmbhg &_b]n\bZkr hk hma^kpbl^' mh `bo^ Zgr \hglb]^kZmbhg mh Zgr bgm^k^lm h_ hk _Z\mhkl Z__^\mbg` nl hk Zgr ebfbm^] iZkmg^kl* Zg] pbee ghm [^ ln[c^\m

mh Zgr ]b__^k^gm lmZg]Zk]l bfihl^] [r ma^ iZkmg^klabi Z`k^^f^gm* ma^ ?^eZpZk^ Gbfbm^] KZkmg^klabi <\m hk ng]^k Zgr hma^k eZp* kne^ hk k^`neZmbhg hk bg ^jnbmr,

=eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>, bl paheer hpg^] [r hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] \hgmkhee^] [r hnk _hng]^k* Hk, N\apZksfZg, Jnk \hffhg

ngbmahe]^kl aZo^ hger ebfbm^] ohmbg` kb`aml hg fZmm^kl Z__^\mbg` hnk [nlbg^ll Zg] ma^k^_hk^ aZo^ ebfbm^] Z[bebmr mh bg_en^g\^ fZgZ`^f^gm�l ]^\blbhgl k^`Zk]bg` hnk

[nlbg^ll, Oa^ ohmbg` kb`aml h_ hnk \hffhg ngbmahe]^kl Zk^ ebfbm^] Zl l^m _hkma bg hnk iZkmg^klabi Z`k^^f^gm Zg] bg ma^ ?^eZpZk^ Gbfbm^] KZkmg^klabi <\m,

=eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>, ]h^l ghm k^\^bo^ Zgr \hfi^glZmbhg _khf nl _hk l^kob\^l k^g]^k^] mh nl Zl hnk `^g^kZe iZkmg^k, Jnk `^g^kZe iZkmg^k bl

k^bf[nkl^] [r nl _hk Zee ^qi^gl^l bm bg\nkl bg \Zkkrbg` hnm bml Z\mbobmb^l Zl `^g^kZe iZkmg^k h_ ma^ KZkmg^klabi* bg\en]bg` \hfi^glZmbhg iZb] [r ma^ `^g^kZe iZkmg^k mh

bml ]bk^\mhkl Zg] ma^ \hlm h_ ]bk^\mhkl Zg] h__b\^kl ebZ[bebmr bglnkZg\^ h[mZbg^] [r ma^ `^g^kZe iZkmg^k,

Oa^ ebfbm^] ebZ[bebmr \hfiZgr Z`k^^f^gm h_ =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>, ^lmZ[ebla^l Z [hZk] h_ ]bk^\mhkl maZm bl k^lihglb[e^ _hk ma^ ho^klb`am h_ hnk

[nlbg^ll Zg] hi^kZmbhgl, Jnk `^g^kZe iZkmg^k�l [hZk] h_ ]bk^\mhkl bl ^e^\m^] bg Z\\hk]Zg\^ pbma bml ebfbm^] ebZ[bebmr \hfiZgr Z`k^^f^gm* pa^k^ hnk l^gbhk fZgZ`bg`

]bk^\mhkl aZo^ Z`k^^] maZm hnk _hng]^k* Hk, N\apZksfZg pbee aZo^ ma^ ihp^k mh Ziihbgm Zg] k^fho^ ma^ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Oa^ ebfbm^] ebZ[bebmr

\hfiZgr Z`k^^f^gm h_ hnk `^g^kZe iZkmg^k ikhob]^l maZm Zm ln\a mbf^ Zl Hk, N\apZksfZg lahne] \^Zl^ mh [^ Z _hng]^k* CZfbemhg @, EZf^l pbee ma^k^nihg ln\\^^]

Hk, N\apZksfZg Zl ma^ lhe^ _hng]bg` f^f[^k h_ hnk `^g^kZe iZkmg^k* Zg] ma^k^Z_m^k ln\a ihp^k pbee k^o^km mh ma^ f^f[^kl h_ hnk `^g^kZe iZkmg^k ahe]bg` Z

fZchkbmr bg bgm^k^lm bg hnk `^g^kZe iZkmg^k, R^ k^_^k mh ma^ [hZk] h_ ]bk^\mhkl h_ =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>, Zl ma^ |[hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe

iZkmg^k,} Oa^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k aZl Z mhmZe h_ mp^eo^ f^f[^kl* bg\en]bg` l^o^g f^f[^kl pah Zk^ ghm h__b\^kl hk ^fiehr^^l* Zg] Zk^

hma^kpbl^ bg]^i^g]^gm* h_ =eZ\dlmhg^ Zg] bml Z__bebZm^l* bg\en]bg` hnk `^g^kZe iZkmg^k,

Oa^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k aZl mak^^ lmZg]bg` \hffbmm^^l8 ma^ Zn]bm \hffbmm^^* ma^ \hg_eb\ml \hffbmm^^ Zg] ma^ ^q^\nmbo^ \hffbmm^^,
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1\KP[ 3VTTP[[LL , Oa^ Zn]bm \hffbmm^^ \hglblml h_ H^llkl, KZkk^mm &>aZbkfZg'* =k^r^k* BkZn^k* E^gk^mm^ Zg] Gb`am Zg] Hl, GZsZknl, Oa^ inkihl^ h_ ma^ Zn]bm

\hffbmm^^ bl* Zfhg` hma^k mabg`l* mh Zllblm ma^ [hZk] h_ ]bk^\mhkl h_ =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>, bg _ne_beebg` bml k^lihglb[bebmr pbma k^li^\m mh bml

ho^klb`am h_ &Z' ma^ jnZebmr Zg] bgm^`kbmr h_ hnk _bgZg\bZe lmZm^f^gml* &[' hnk \hfiebZg\^ pbma e^`Ze Zg] k^`neZmhkr k^jnbk^f^gml* &\' hnk bg]^i^g]^gm Zn]bmhk�l

jnZeb_b\Zmbhg* bg]^i^g]^g\^ Zg] i^k_hkfZg\^* Zg] &]' ma^ i^k_hkfZg\^ h_ hnk bgm^kgZe Zn]bm _ng\mbhg, Oa^ Zn]bm \hffbmm^^�l k^lihglb[bebmb^l Zelh bg\en]^ k^ob^p

pbma fZgZ`^f^gm* ma^ bg]^i^g]^gm Zn]bmhkl Zg] bgm^kgZe Zn]bm* Zk^Zl h_ fZm^kbZe kbld mh hnk hi^kZmbhgl Zg] _bgZg\bZe k^lneml* bg\en]bg` fZchk _bgZg\bZe kbldl Zg]

^qihlnk^l Zg] hnk `nb]^ebg^l Zg] iheb\b^l pbma k^li^\m mh kbld Zll^llf^gm Zg] kbld fZgZ`^f^gm, Oa^ f^f[^kl h_ ma^ Zn]bm \hffbmm^^ f^^m ma^ bg]^i^g]^g\^

lmZg]Zk]l Zg] _bgZg\bZe ebm^kZ\r k^jnbk^f^gml _hk l^kob\^ hg Zg Zn]bm \hffbmm^^ h_ Z [hZk] h_ ]bk^\mhkl inklnZgm mh ma^ I^p Thkd Nmh\d @q\aZg`^ eblmbg` lmZg]Zk]l

Zg] N@> kne^l Ziieb\Z[e^ mh Zn]bm \hffbmm^^l, Oa^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k aZl ]^m^kfbg^] maZm Hk, KZkk^mm bl Zg |Zn]bm \hffbmm^^ _bgZg\bZe ^qi^km}

pbmabg ma^ f^Zgbg` h_ Dm^f 2.5&]'&3' h_ M^`neZmbhg N+F, Hk, KZkk^mm l^ko^l hg ma^ Zn]bm \hffbmm^^l h_ _hnk in[eb\ \hfiZgb^l* bg\en]bg` =eZ\dlmhg^, Oa^ [hZk] h_

]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ]^m^kfbg^] Zm bml EZgnZkr 0./5 f^^mbg` maZm nihg \hglb]^kZmbhg h_ Zee k^e^oZgm _Z\ml Zg] \bk\nflmZg\^l dghpg mh ma^ [hZk] h_

]bk^\mhkl* Hk, KZkk^mm�l lbfnemZg^hnl l^kob\^ hg ma^ Zn]bm \hffbmm^^l h_ _hnk in[eb\ \hfiZgb^l ]h^l ghm bfiZbk abl Z[bebmr mh ^__^\mbo^er l^ko^ hg ma^ Zn]bm

\hffbmm^^ h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Oa^ Zn]bm \hffbmm^^ aZl Z \aZkm^k* pab\a bl ZoZbeZ[e^ hg hnk p^[lbm^ Zm ammi8--bk,[eZ\dlmhg^,\hf ng]^k

|>hkihkZm^ Bho^kgZg\^,}

3VUMSPJ[Z 3VTTP[[LL , Oa^ \hg_eb\ml \hffbmm^^ \hglblml h_ H^llkl, KZkk^mm &>aZbkfZg'* =k^r^k* BkZn^k* E^gk^mm^ Zg] Gb`am Zg] Hl, GZsZknl, Oa^ \hg_eb\ml

\hffbmm^^ k^ob^pl li^\b_b\ fZmm^kl maZm hnk `^g^kZe iZkmg^k�l [hZk] h_ ]bk^\mhkl [^eb^o^l fZr bgoheo^ \hg_eb\ml h_ bgm^k^lm, Oa^ \hg_eb\ml \hffbmm^^ ]^m^kfbg^l b_

ma^ k^lhenmbhg h_ Zgr \hg_eb\m h_ bgm^k^lm ln[fbmm^] mh bm bl _Zbk Zg] k^ZlhgZ[e^ mh ma^ KZkmg^klabi, <gr fZmm^kl Ziikho^] [r ma^ \hg_eb\ml \hffbmm^^ Zk^ \hg\enlbo^er

]^^f^] mh [^ _Zbk Zg] k^ZlhgZ[e^ mh nl Zg] ghm Z [k^Z\a [r nl h_ Zgr ]nmb^l p^ fZr hp^ mh hnk \hffhg ngbmahe]^kl, Dg Z]]bmbhg* ma^ \hg_eb\ml \hffbmm^^ fZr

k^ob^p Zg] Ziikho^ Zgr k^eZm^] i^klhg mkZglZ\mbhgl* hma^k maZg mahl^ maZm Zk^ Ziikho^] inklnZgm mh hnk k^eZm^] i^klhg iheb\r* Zl ]^l\kb[^] ng]^k |{ Dm^f /1,

>^kmZbg M^eZmbhglabil Zg] M^eZm^] OkZglZ\mbhgl* Zg] ?bk^\mhk Dg]^i^g]^g\^*} Zg] fZr ^lmZ[ebla `nb]^ebg^l hk kne^l mh \ho^k li^\b_b\ \Zm^`hkb^l h_ mkZglZ\mbhgl, Oa^

f^f[^kl h_ ma^ \hg_eb\ml \hffbmm^^ f^^m ma^ bg]^i^g]^g\^ lmZg]Zk]l _hk l^kob\^ hg Zg Zn]bm \hffbmm^^ h_ Z [hZk] h_ ]bk^\mhkl inklnZgm mh _^]^kZe Zg] I^p Thkd

Nmh\d @q\aZg`^ kne^l k^eZmbg` mh \hkihkZm^ `ho^kgZg\^ fZmm^kl,

5_LJ\[P]L 3VTTP[[LL , Oa^ ^q^\nmbo^ \hffbmm^^ h_ ma^ [hZk] h_ ]bk^\mhkl h_ =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>, \hglblml h_ H^llkl, N\apZksfZg* EZf^l*

Cbee* Bhh]fZg Zg] BkZr, Oa^ [hZk] h_ ]bk^\mhkl aZl ]^e^`Zm^] Zee h_ ma^ ihp^k Zg] Znmahkbmr h_ ma^ _nee [hZk] h_ ]bk^\mhkl mh ma^ ^q^\nmbo^ \hffbmm^^ mh Z\m pa^g

ma^ [hZk] h_ ]bk^\mhkl bl ghm bg l^llbhg,

7^ST ^U 6dbX]Tbb 7^]SdRc P]S 9cWXRb

R^ aZo^ Z >h]^ h_ =nlbg^ll >hg]n\m Zg] @mab\l Zg] Z >h]^ h_ @mab\l _hk AbgZg\bZe Kkh_^llbhgZel* pab\a Ziier mh hnk ikbg\biZe ^q^\nmbo^ h__b\^k* ikbg\biZe

_bgZg\bZe h__b\^k Zg] ikbg\biZe Z\\hngmbg` h__b\^k, @Z\a h_ ma^l^ \h]^l bl ZoZbeZ[e^ hg hnk p^[lbm^ Zm ammi8--bk,[eZ\dlmhg^,\hf ng]^k |>hkihkZm^ Bho^kgZg\^,} R^

bgm^g] mh ]bl\ehl^ Zgr Zf^g]f^gm mh hk pZbo^k h_ ma^ >h]^ h_ @mab\l _hk AbgZg\bZe Kkh_^llbhgZel Zg] Zgr pZbo^k h_ hnk >h]^ h_ =nlbg^ll >hg]n\m Zg] @mab\l hg

[^aZe_ h_ Zg ^q^\nmbo^ h__b\^k hk ]bk^\mhk ^bma^k hg hnk p^[lbm^ hk bg Zg 6+F _bebg`,

7^a_^aPcT <^eTa]P]RT <dXST[X]Tb

Oa^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k aZl Z `ho^kgZg\^ iheb\r* pab\a Z]]k^ll^l fZmm^kl ln\a Zl ma^ [hZk] h_ ]bk^\mhkl� k^lihglb[bebmb^l Zg] ]nmb^l Zg]

ma^ [hZk] h_ ]bk^\mhkl� \hfihlbmbhg Zg] \hfi^glZmbhg, Oa^ `ho^kgZg\^ iheb\r bl ZoZbeZ[e^ hg hnk p^[lbm^ Zm ammi8--bk,[eZ\dlmhg^,\hf ng]^k |>hkihkZm^

Bho^kgZg\^,}

7^\\d]XRPcX^]b c^ cWT 6^PaS ^U 8XaTRc^ab

Oa^ ghg+fZgZ`^f^gm f^f[^kl h_ hnk `^g^kZe iZkmg^k�l [hZk] h_ ]bk^\mhkl f^^m Zm e^Zlm jnZkm^ker, Oa^ ik^lb]bg` ]bk^\mhk Zm ma^l^ ghg+fZgZ`^f^gm [hZk]

f^f[^k f^^mbg`l bl Hk, KZkk^mm, <ee bgm^k^lm^] iZkmb^l* bg\en]bg` Zgr ^fiehr^^ hk ngbmahe]^k* fZr l^g] \hffngb\Zmbhgl mh ma^ ghg+fZgZ`^f^gm f^f[^kl h_ hnk

`^g^kZe iZkmg^k�l [hZk] h_ ]bk^\mhkl [r pkbmbg` mh8 Oa^ =eZ\dlmhg^ Bkhni G,K,* <mmg8 <n]bm >hffbmm^^* 123 KZkd <o^gn^* I^p Thkd* I^p Thkd /./32,
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HTRcX^] +0$P% 6T]TUXRXP[ Df]TabWX_ GT_^acX]V 7^\_[XP]RT

N^\mbhg /4&Z' h_ ma^ N^\nkbmb^l @q\aZg`^ <\m h_ /712* Zl Zf^g]^]* k^jnbk^l ma^ ^q^\nmbo^ h__b\^kl Zg] ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k* Zg] i^klhgl pah hpg

fhk^ maZg m^g i^k\^gm h_ Z k^`blm^k^] \eZll h_ ma^ KZkmg^klabi�l ^jnbmr l^\nkbmb^l mh _be^ bgbmbZe k^ihkml h_ hpg^klabi Zg] k^ihkml h_ \aZg`^l bg hpg^klabi pbma ma^

N@> Zg] _nkgbla ma^ KZkmg^klabi pbma \hib^l h_ Zee N^\mbhg /4&Z' _hkfl ma^r _be^, Oh hnk dghpe^]`^* [Zl^] lhe^er hg hnk k^ob^p h_ ma^ \hib^l h_ ln\a k^ihkml

_nkgbla^] mh nl hk pkbmm^g k^ik^l^gmZmbhgl _khf ln\a i^klhgl maZm ma^r p^k^ ghm k^jnbk^] mh _be^ Z Ahkf 3 mh k^ihkm ik^obhnler ngk^ihkm^] hpg^klabi hk \aZg`^l bg

hpg^klabi* p^ [^eb^o^ maZm* pbma k^li^\m mh ma^ _bl\Ze r^Zk ^g]^] ?^\^f[^k 1/* 0./4* ln\a i^klhgl \hfieb^] pbma Zee ln\a _bebg` k^jnbk^f^gml* pbma ma^ ^q\^imbhg h_

ma^ _heehpbg` eZm^ _bebg`l* bg ^Z\a \Zl^ ]n^ mh Z]fbgblmkZmbo^ ho^klb`am8 Z Ahkf 2 k^ihkm hg A^[knZkr /4* 0./4 [r Hl, NhehmZk k^_e^\mbg` ma^ ^q\aZg`^ h_ =eZ\dlmhg^

Che]bg`l iZkmg^klabi ngbml _hk Zg ^jnZe gnf[^k h_ \hffhg ngbml9 Z Ahkf 2 k^ihkm hg <n`nlm 04* 0./4 [r ^Z\a h_ Hk, >aZ^* Hl, NhehmZk* Hk, Cbee Zg] Hl, FZmae^^g

Nd^kh k^_e^\mbg` Z `kZgm h_ =eZ\dlmhg^ Che]bg`l iZkmg^klabi ngbml ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg9 Zg] Z Ahkf 2 k^ihkm hg ?^\^f[^k 0/* 0./4 [r Hk, Abge^r

k^_e^\mbg` ma^ ^q\aZg`^ h_ =eZ\dlmhg^ Che]bg`l iZkmg^klabi ngbml _hk Zg ^jnZe gnf[^k h_ \hffhg ngbml Zg] ma^ lZe^ h_ ngbml,

>I9B ++( 9M97JI>K9 7DBE9CH5I>DC

7^\_T]bPcX^] 8XbRdbbX^] P]S 5]P[hbXb

?]LY]PL^ VM 3VTWLUZH[PVU @OPSVZVWO` HUK @YVNYHT

Oa^ bgm^ee^\mnZe \ZibmZe \hee^\mbo^er ihll^ll^] [r hnk l^gbhk fZgZ`bg` ]bk^\mhkl &bg\en]bg` hnk gZf^] ^q^\nmbo^ h__b\^kl' Zg] hma^k ^fiehr^^l bl ma^ fhlm

bfihkmZgm Zll^m h_ hnk _bkf, R^ bgo^lm bg i^hie^, R^ abk^ jnZeb_b^] i^hie^* mkZbg ma^f* ^g\hnkZ`^ ma^f mh ikhob]^ ma^bk [^lm mabgdbg` mh ma^ _bkf _hk ma^ [^g^_bm h_

ma^ bgo^lmhkl bg ma^ _ng]l p^ fZgZ`^* Zg] \hfi^glZm^ ma^f bg Z fZgg^k ]^lb`g^] mh k^mZbg Zg] fhmboZm^ ma^f Zg] Zeb`g ma^bk bgm^k^lml pbma mahl^ h_ ma^ bgo^lmhkl bg

hnk _ng]l,

Jnk ho^kkb]bg` \hfi^glZmbhg iabehlhiar _hk hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] \^kmZbg hma^k ^fiehr^^l bl maZm \hfi^glZmbhg lahne] [^ \hfihl^] ikbfZkber

h_ &Z' ZggnZe \Zla [hgnl iZrf^gml mb^] mh ma^ i^k_hkfZg\^ h_ ma^ Ziieb\Z[e^ [nlbg^ll ngbm&l' bg pab\a ln\a ^fiehr^^ phkdl* &[' i^k_hkfZg\^ bgm^k^lml &\hfihl^]

ikbfZkber h_ \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^ bgm^k^lml' mb^] mh ma^ i^k_hkfZg\^ h_ ma^ bgo^lmf^gml fZ]^ [r ma^ _ng]l bg ma^ [nlbg^ll ngbm bg pab\a ln\a ^fiehr^^

phkdl hk _hk pab\a a^ hk la^ aZl k^lihglb[bebmr* &\' ]^_^kk^] ^jnbmr ZpZk]l k^_e^\mbg` ma^ oZen^ h_ hnk \hffhg ngbml* Zg] &]' Z]]bmbhgZe \Zla iZrf^gml Zg] ^jnbmr

ZpZk]l mb^] mh ^qmkZhk]bgZkr i^k_hkfZg\^ h_ ln\a ^fiehr^^ hk hma^k \bk\nflmZg\^l &_hk ^qZfie^* b_ ma^k^ aZl [^^g Z \aZg`^ h_ khe^ hk k^lihglb[bebmr', R^ [^eb^o^

[Zl^ lZeZkr lahne] k^ik^l^gm Z lb`gb_b\Zgmer e^ll^k \hfihg^gm h_ mhmZe \hfi^glZmbhg, R^ [^eb^o^ ma^ ZiikhikbZm^ \hf[bgZmbhg h_ ZggnZe \Zla [hgnl iZrf^gml Zg]

i^k_hkfZg\^ bgm^k^lml hk ]^_^kk^] ^jnbmr ZpZk]l ^g\hnkZ`^l hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k ^fiehr^^l mh _h\nl hg ma^ ng]^kerbg` i^k_hkfZg\^ h_ hnk

bgo^lmf^gm _ng]l* Zl p^ee Zl ma^ ho^kZee i^k_hkfZg\^ h_ ma^ _bkf Zg] bgm^k^lml h_ hnk \hffhg ngbmahe]^kl, Oh maZm ^g]* ma^ ikbfZkr _hkf h_ \hfi^glZmbhg mh hnk

l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k ^fiehr^^l pah phkd bg hnk \Zkkr _ng] hi^kZmbhgl bl `^g^kZeer Z \hf[bgZmbhg h_ ZggnZe \Zla [hgnl iZrf^gml k^eZm^] mh ma^

i^k_hkfZg\^ h_ mahl^ \Zkkr _ng] hi^kZmbhgl* \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^ bgm^k^lml Zg]* bg li^\b_b^] \Zl^l* ]^_^kk^] ^jnbmr ZpZk]l, <ehg` ma^ lZf^ ebg^l* ma^

ikbfZkr _hkf h_ \hfi^glZmbhg mh hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] hma^k ^fiehr^^l pah ]h ghm phkd bg hnk \Zkkr _ng] hi^kZmbhgl bl `^g^kZeer Z \hf[bgZmbhg h_

ZggnZe \Zla [hgnl iZrf^gml mb^] mh ma^ i^k_hkfZg\^ h_ ma^ Ziieb\Z[e^ [nlbg^ll ngbm bg pab\a ln\a ^fiehr^^ phkdl Zg] ]^_^kk^] ^jnbmr ZpZk]l,

@fiehr^^l Zm ab`a^k mhmZe \hfi^glZmbhg e^o^el Zk^ `^g^kZeer mZk`^m^] mh k^\^bo^ Z `k^Zm^k i^k\^gmZ`^ h_ ma^bk mhmZe \hfi^glZmbhg iZrZ[e^ bg ZggnZe \Zla

[hgnl^l* iZkmb\biZmbhg bg i^k_hkfZg\^ bgm^k^lml* Zg] ]^_^kk^] ^jnbmr ZpZk]l Zg] Z e^ll^k i^k\^gmZ`^ bg ma^ _hkf h_ [Zl^ lZeZkr \hfiZk^] mh ^fiehr^^l pah Zk^ iZb]

e^ll, R^ [^eb^o^ maZm ma^ ikhihkmbhg h_ \hfi^glZmbhg maZm bl |Zm kbld} lahne] bg\k^Zl^ Zl Zg ^fiehr^^�l e^o^e h_ k^lihglb[bebmr kbl^l,

Jnk \hfi^glZmbhg ikh`kZf bg\en]^l lb`gb_b\Zgm ^e^f^gml maZm ]bl\hnkZ`^ ^q\^llbo^ kbld mZdbg` Zg] Zeb`gl ma^ \hfi^glZmbhg h_ hnk ^fiehr^^l pbma ma^ ehg`+

m^kf i^k_hkfZg\^ h_ ma^ _bkf, Ahk ^qZfie^* ghmpbmalmZg]bg` ma^ _Z\m
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maZm _hk Z\\hngmbg` inkihl^l p^ Z\\kn^ \hfi^glZmbhg _hk ma^ K^k_hkfZg\^ KeZgl &Zl ]^_bg^] [^ehp' k^eZm^] mh hnk \Zkkr _ng]l Zl bg\k^Zl^l bg ma^ \Zkkrbg` oZen^ h_

ma^ ihkm_hebh bgo^lmf^gml Zk^ k^\hk]^] bg mahl^ \Zkkr _ng]l* p^ hger fZd^ \Zla iZrf^gml mh hnk ^fiehr^^l k^eZm^] mh \Zkkb^] bgm^k^lm pa^g ikh_bmZ[e^ bgo^lmf^gml

aZo^ [^^g k^Zebs^] Zg] \Zla bl ]blmkb[nm^] _bklm mh ma^ bgo^lmhkl bg hnk _ng]l* _heehp^] [r ma^ _bkf Zg] hger ma^g mh ^fiehr^^l h_ ma^ _bkf, Hhk^ho^k* b_ Z \Zkkr _ng]

_Zbel mh Z\ab^o^ li^\b_b^] bgo^lmf^gm k^mnkgl ]n^ mh ]bfbgbla^] i^k_hkfZg\^ h_ eZm^k bgo^lmf^gml* hnk K^k_hkfZg\^ KeZgl ^gmbme^ nl mh |\eZp[Z\d} \Zkkb^] bgm^k^lm

iZrf^gml ik^obhnler fZ]^ mh Zg ^fiehr^^ _hk ma^ [^g^_bm h_ ma^ ebfbm^] iZkmg^k bgo^lmhkl bg maZm _ng]* Zg] p^ ^l\khp Z ihkmbhg h_ Zee \Zkkb^] bgm^k^lm iZrf^gml

fZ]^ mh ^fiehr^^l mh a^ei _ng] ma^bk ihm^gmbZe _nmnk^ |\eZp[Z\d} h[eb`Zmbhgl* Zee h_ pab\a _nkma^k ]bl\hnkZ`^l ^q\^llbo^ kbld+mZdbg` [r hnk ^fiehr^^l, NbfbeZker*

_hk hnk bgo^lmf^gm _ng]l maZm iZr bg\^gmbo^ _^^l* mahl^ bg\^gmbo^ _^^l Zk^ hger iZb] mh ma^ _bkf Zg] ^fiehr^^l h_ ma^ _bkf mh ma^ ^qm^gm Zg Ziieb\Z[e^ _ng]�l ihkm_hebh

h_ bgo^lmf^gml aZl ikh_bmZ[er Ziik^\bZm^] bg oZen^ &bg fhlm \Zl^l Z[ho^ Z li^\b_b^] e^o^e' ]nkbg` ma^ Ziieb\Z[e^ i^kbh], Dg Z]]bmbhg* Zg] Zl ghm^] [^ehp pbma k^li^\m

mh hnk gZf^] ^q^\nmbo^ h__b\^kl* ma^ k^jnbk^f^gm maZm p^ aZo^ hnk ikh_^llbhgZe ^fiehr^^l bgo^lm bg \^kmZbg h_ ma^ _ng]l ma^r fZgZ`^ ]bk^\mer Zeb`gl ma^ bgm^k^lml h_

hnk ikh_^llbhgZel Zg] hnk bgo^lmhkl, Dg fhlm \Zl^l* ma^l^ bgo^lmf^gml k^ik^l^gm Z lb`gb_b\Zgm i^k\^gmZ`^ h_ ^fiehr^^l� Z_m^k+mZq \hfi^glZmbhg, GZlmer* [^\Znl^ hnk

^jnbmr ZpZk]l aZo^ lb`gb_b\Zgm o^lmbg` hk ]^_^kkZe ikhoblbhgl* ma^ Z\mnZe Zfhngm h_ \hfi^glZmbhg k^Zebs^] [r ma^ k^\bib^gm pbee [^ mb^] ]bk^\mer mh ma^ ehg`+m^kf

i^k_hkfZg\^ h_ hnk \hffhg ngbml, Dg Z]]bmbhg* bg Ziieb\Z[e^ cnkbl]b\mbhgl* li^\b_b\Zeer bg ma^ @nkhi^Zg Pgbhg* hnk \hfi^glZmbhg ikh`kZf bg\en]^l Z]]bmbhgZe

k^fng^kZmbhg iheb\b^l maZm fZr ebfbm hk hma^kpbl^ Zem^k ma^ \hfi^glZmbhg _hk \^kmZbg ^fiehr^^l \hglblm^gm pbma eh\Ze k^`neZmhkr k^jnbk^f^gml Zg] Zbf^] Zm* Zfhg`

hma^k mabg`l* ]bl\hnkZ`bg` bgZiikhikbZm^ kbld mZdbg` Zg] Zeb`gbg` \hfi^glZmbhg pbma ma^ _bkf�l lmkZm^`r Zg] ehg`+m^kf bgm^k^lml \hglblm^gm pbma hnk `^g^kZe

\hfi^glZmbhg ikh`kZf,

R^ [^eb^o^ hnk \nkk^gm \hfi^glZmbhg Zg] [^g^_bm Zeeh\Zmbhgl _hk l^gbhk ikh_^llbhgZel Zk^ [^lm bg \eZll Zg] Zk^ \hglblm^gm pbma \hfiZgb^l bg ma^ Zem^kgZmbo^

Zll^m fZgZ`^f^gm bg]nlmkr, R^ ]h ghm `^g^kZeer k^er hg \hfi^glZmbhg lnko^rl hk \hfi^glZmbhg \hglnemZgml, Jnk l^gbhk fZgZ`^f^gm i^kbh]b\Zeer k^ob^pl ma^

^__^\mbo^g^ll Zg] \hfi^mbmbo^g^ll h_ hnk \hfi^glZmbhg ikh`kZf* Zg] ln\a k^ob^pl fZr bg ma^ _nmnk^ bgoheo^ ma^ ZllblmZg\^ h_ bg]^i^g]^gm \hglnemZgml,

AMZ[WVIT 9V^M[\UMV\ @JTQOI\QWV[ , <l iZkm h_ hnk \hfi^glZmbhg iabehlhiar Zg] ikh`kZf* p^ k^jnbk^ hnk gZf^] ^q^\nmbo^ h__b\^kl mh i^klhgZeer bgo^lm ma^bk

hpg \ZibmZe bg Zg] Zehg`lb]^ ma^ _ng]l maZm p^ fZgZ`^, R^ [^eb^o^ maZm mabl lmk^g`ma^gl ma^ Zeb`gf^gm h_ bgm^k^lml [^mp^^g hnk ^q^\nmbo^ h__b\^kl Zg] ma^ bgo^lmhkl

bg mahl^ bgo^lmf^gm _ng]l, &N^^ |{ Dm^f /1, >^kmZbg M^eZmbhglabil Zg] M^eZm^] OkZglZ\mbhgl* Zg] ?bk^\mhk Dg]^i^g]^g\^ { Dgo^lmf^gm bg hk <ehg`lb]^ Jnk

Ang]l},' Dg ]^m^kfbgbg` \hfi^glZmbhg _hk hnk gZf^] ^q^\nmbo^ h__b\^kl* p^ ]h ghm mZd^ bgmh Z\\hngm ma^ `Zbgl hk ehll^l Zmmkb[nmZ[e^ mh ma^ i^klhgZe bgo^lmf^gml [r

hnk gZf^] ^q^\nmbo^ h__b\^kl bg hnk bgo^lmf^gm _ng]l,

Ahk ^jnbmr ZpZk]l `kZgm^] bg 0./2 Zg] ikbhk r^Zkl* p^ Zelh k^jnbk^ ^Z\a h_ hnk gZf^] ^q^\nmbo^ h__b\^kl mh ahe] Zm e^Zlm 03$ h_ ma^bk o^lm^] ngbml &hma^k maZg

o^lm^] ngbml ZpZk]^] ng]^k hnk ?^_^kk^] >hfi^glZmbhg KeZg' makhn`ahnm ma^bk ^fiehrf^gm pbma ma^ _bkf Zg] `^g^kZeer _hk hg^ r^Zk _heehpbg` ma^ m^kfbgZmbhg h_

^fiehrf^gm, R^ [^eb^o^ ma^ \hgmbgn^] hpg^klabi [r hnk gZf^] ^q^\nmbo^ h__b\^kl h_ lb`gb_b\Zgm Zfhngml h_ hnk ^jnbmr makhn`a ma^bk ]bk^\m Zg] bg]bk^\m bgm^k^lml bg

ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil Z__hk]l lb`gb_b\Zgm Zeb`gf^gm h_ bgm^k^lml pbma hnk \hffhg ngbmahe]^kl, Ahk ^jnbmr ZpZk]l `kZgm^] bg 0./3 Zg] hgpZk] hnk

gZf^] ^q^\nmbo^ h__b\^kl Zk^ k^jnbk^] mh ahe] 03$ h_ ma^bk o^lm^] ngbml &hma^k maZg o^lm^] ngbml ZpZk]^] ng]^k hnk ?^_^kk^] >hfi^glZmbhg KeZg' ngmbe ma^ ^Zkeb^k h_

&/' m^g r^Zkl Z_m^k ma^ Ziieb\Z[e^ o^lmbg` ]Zm^ Zg] &0' hg^ r^Zk _heehpbg` m^kfbgZmbhg h_ ^fiehrf^gm,
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>HTLK 5_LJ\[P]L ?MMPJLYZ

Dg 0./4* hnk gZf^] ^q^\nmbo^ h__b\^kl p^k^8

9gTRdcXeT IXc[T

Nm^ia^g <, N\apZksfZg >aZbkfZg Zg] >ab^_ @q^\nmbo^ J__b\^k

CZfbemhg @, EZf^l Kk^lb]^gm* >ab^_ Ji^kZmbg` J__b\^k

E, Ohfbelhg Cbee Qb\^ >aZbkfZg

Hb\aZ^e N, >aZ^ >ab^_ AbgZg\bZe J__b\^k

EhZg NhehmZk N^gbhk HZgZ`bg` ?bk^\mhk { C^Z] h_ KkboZm^ R^Zema Nhenmbhgl Zg] @qm^kgZe M^eZmbhgl

3VTWLUZH[PVU 5SLTLU[Z MVY >HTLK 5_LJ\[P]L ?MMPJLYZ

Oa^ d^r ^e^f^gml h_ ma^ \hfi^glZmbhg h_ ma^ gZf^] ^q^\nmbo^ h__b\^kl eblm^] bg ma^ mZ[e^l [^ehp _hk 0./4 p^k^ [Zl^ \hfi^glZmbhg* pab\a bl \hfihl^] h_

[Zl^ lZeZkr* \Zla [hgnl Zg] ^jnbmr+[Zl^] \hfi^glZmbhg* Zg] i^k_hkfZg\^ \hfi^glZmbhg* pab\a bl \hfihl^] h_ \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^ Zeeh\Zmbhgl8

/, =Zl^ NZeZkr , @Z\a gZf^] ^q^\nmbo^ h__b\^k k^\^bo^] Z #13.*... ZggnZe [Zl^ lZeZkr bg 0./4* pab\a ^jnZel ma^ mhmZe r^Zker iZkmg^klabi ]kZpbg`l maZm p^k^

k^\^bo^] [r ^Z\a h_ hnk l^gbhk fZgZ`bg` ]bk^\mhkl ikbhk mh hnk bgbmbZe in[eb\ h__^kbg` bg 0..5, Dg d^^ibg` pbma ablmhkb\Ze ikZ\mb\^* p^ \hgmbgn^ mh iZr mabl Zfhngm Zl

Z [Zl^ lZeZkr,

0, <ggnZe >Zla =hgnl KZrf^gml - ?^_^kk^] @jnbmr <pZk]l , Nbg\^ hnk bgbmbZe in[eb\ h__^kbg`* Hk, N\apZksfZg aZl ghm k^\^bo^] Zgr \Zla \hfi^glZmbhg hma^k

maZg ma^ #13.*... ZggnZe lZeZkr ]^l\kb[^] Z[ho^ Zg] ma^ Z\mnZe k^Zebs^] \Zkkb^] bgm^k^lm ]blmkb[nmbhgl hk bg\^gmbo^ _^^l a^ fZr k^\^bo^ bg k^li^\m h_ abl iZkmb\biZmbhg

bg ma^ \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^l ^Zkg^] _khf hnk _ng]l makhn`a hnk K^k_hkfZg\^ KeZgl ]^l\kb[^] [^ehp, R^ [^eb^o^ maZm aZobg` Hk, N\apZksfZg�l

\hfi^glZmbhg eZk`^er [Zl^] hg hpg^klabi h_ Z ihkmbhg h_ ma^ \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^l ^Zkg^] _khf hnk _ng]l Zeb`gl abl bgm^k^lml pbma mahl^ h_ ma^ bgo^lmhkl

bg hnk _ng]l Zg] hnk \hffhg ngbmahe]^kl,

@Z\a h_ hnk gZf^] ^q^\nmbo^ h__b\^kl hma^k maZg Hk, N\apZksfZg k^\^bo^] ZggnZe \Zla [hgnl iZrf^gml bg 0./4 bg Z]]bmbhg mh ma^bk [Zl^ lZeZkr, Oa^l^ \Zla

iZrf^gml bg\en]^] iZkmb\biZmbhg bgm^k^lml bg ma^ ^Zkgbg`l h_ ma^ _bkf�l oZkbhnl bgo^lmf^gm [nlbg^ll^l, Hk, Cbee* pah aZl ikbfZkr k^lihglb[bebmr _hk C^]`^ Ang]

Nhenmbhgl* hnk _ng]l h_ a^]`^ _ng]l hi^kZmbhg* k^\^bo^] Z fZchkbmr h_ abl \Zla iZrf^gml [Zl^] nihg ma^ i^k_hkfZg\^ h_ maZm [nlbg^ll, Dg]b\Zmbo^ iZkmb\biZmbhg

bgm^k^lml _hk ^Z\a r^Zk p^k^ ]bl\ehl^] mh Z gZf^] ^q^\nmbo^ h__b\^k Zm ma^ [^`bggbg` h_ ln\a r^Zk Zg] k^ik^l^gm^] ^lmbfZm^l h_ ma^ ^qi^\m^] i^k\^gmZ`^ iZkmb\biZmbhg

maZm ln\a gZf^] ^q^\nmbo^ h__b\^k fZr aZo^ aZ] bg ma^ k^e^oZgm [nlbg^ll ngbm&l'� ^Zkgbg`l _hk maZm lZf^ r^Zk, Chp^o^k* ma^ nembfZm^ \Zla iZrf^gml iZb] mh ma^

gZf^] ^q^\nmbo^ h__b\^kl Zm ma^ ^g] h_ ma^ r^Zk bg k^li^\m h_ ma^bk iZkmb\biZmbhg bgm^k^lml p^k^ ]^m^kfbg^] bg ma^ ]bl\k^mbhg h_ Hk, N\apZksfZg* Zg] Hk, EZf^l* Zl

]^l\kb[^] [^ehp, @Zkgbg`l _hk Z [nlbg^ll ngbm Zk^ \Ze\neZm^] [Zl^] hg ma^ ZggnZe hi^kZmbg` bg\hf^ h_ maZm [nlbg^ll ngbm Zg] Zk^ `^g^kZeer Z _ng\mbhg h_ ma^

i^k_hkfZg\^ h_ ln\a [nlbg^ll ngbm* pab\a bl ^oZenZm^] [r Hk, N\apZksfZg Zg] ln[c^\m mh fh]b_b\Zmbhg [r ma^ _bkf bg bml lhe^ ]bl\k^mbhg, Oa^ nembfZm^ \Zla iZrf^gm

Zfhngml p^k^ [Zl^] hg &Z' ma^ ikbhk Zg] Zgmb\biZm^] i^k_hkfZg\^ h_ ma^ gZf^] ^q^\nmbo^ h__b\^k* &[' ma^ ikbhk Zg] Zgmb\biZm^] i^k_hkfZg\^ h_ ma^ l^`f^gml Zg]

ikh]n\m ebg^l bg pab\a ma^ h__b\^k l^ko^l Zg] _hk pab\a a^ aZl k^lihglb[bebmr* Zg] &\' ma^ ^lmbfZm^] iZkmb\biZmbhg bgm^k^lml `bo^g mh ma^ h__b\^k Zm ma^ [^`bggbg` h_ ma^

r^Zk bg k^li^\m h_ ma^ bgo^lmf^gml mh [^ fZ]^ bg maZm r^Zk, R^ fZd^ ZggnZe \Zla [hgnl iZrf^gml bg ma^ _bklm jnZkm^k h_ ma^ ^glnbg` r^Zk mh k^pZk] bg]bob]nZe

i^k_hkfZg\^ _hk ma^ ikbhk r^Zk, Oa^ nembfZm^ \Zla iZrf^gml maZm Zk^ fZ]^ Zk^ _neer ]bl\k^mbhgZkr Zl _nkma^k ]bl\nll^] [^ehp ng]^k |{ ?^m^kfbgZmbhg h_ Dg\^gmbo^

>hfi^glZmbhg,}

Ahk 0./4* Zee ^fiehr^^l hma^k maZg Hk, N\apZksfZg Zg] Hk, EZf^l p^k^ ]^^f^] ^eb`b[e^ mh iZkmb\biZm^ bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg, Oa^ ?^_^kk^]

>hfi^glZmbhg KeZg ikhob]^l _hk ma^ ]^_^kkZe h_ Z ihkmbhg h_ ^Z\a iZkmb\biZgm�l ZggnZe \Zla [hgnl iZrf^gm, Oa^ ihkmbhg ]^_^kk^] bl ik^l\kb[^] ng]^k ma^ ?^_^kk^]

>hfi^glZmbhg KeZg Zg] bl ln[c^\m mh \^kmZbg Z]cnlmf^gml* bg\en]bg` k^]n\mbhgl _hk fZg]Zmhkr \hgmkb[nmbhgl mh hnk bgo^lmf^gm _ng]l, =r ]^_^kkbg` Z ihkmbhg h_ Z

iZkmb\biZgm�l \hfi^glZmbhg _hk mak^^ r^Zkl* ma^ ?^_^kk^] >hfi^glZmbhg KeZg Z\ml Zl Zg ^fiehrf^gm k^m^gmbhg f^\aZgblf Zg] ma^k^[r ^gaZg\^l ma^ Zeb`gf^gm h_

bgm^k^lml [^mp^^g ln\a iZkmb\biZgm Zg] ma^ _bkf, HZgr Zll^m fZgZ`^kl maZm Zk^ in[eb\ \hfiZgb^l nmbebs^ ]^_^kk^] \hfi^glZmbhg ieZgl Zl Z f^Zgl h_ k^mZbgbg` Zg]

fhmboZmbg` ma^bk ikh_^llbhgZel* Zg] p^ [^eb^o^ maZm bm bl bg ma^ bgm^k^lm h_ hnk \hffhg ngbmahe]^kl mh ]h ma^ lZf^ _hk hnk i^klhgg^e,
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Jg EZgnZkr /1* 0./5* H^llkl, Cbee* >aZ^ Zg] Hl, NhehmZk ^Z\a k^\^bo^] Z ]^_^kkZe ZpZk] ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg h_ ]^_^kk^] k^lmkb\m^]

\hffhg ngbml bg k^li^\m h_ ma^bk l^kob\^ bg 0./4, Oa^ Zfhngm h_ ^Z\a iZkmb\biZgm�l ZggnZe \Zla [hgnl iZrf^gm ]^_^kk^] ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg bl

\Ze\neZm^] inklnZgm mh Z ]^_^kkZe kZm^ mZ[e^ nlbg` ma^ iZkmb\biZgm�l mhmZe ZggnZe bg\^gmbo^ \hfi^glZmbhg* pab\a `^g^kZeer bg\en]^l ln\a iZkmb\biZgm�l ZggnZe \Zla

[hgnl iZrf^gm Zg] Zgr bg\^gmbo^ _^^l ^Zkg^] bg \hgg^\mbhg pbma hnk bgo^lmf^gm _ng]l Zg] bl ln[c^\m mh \^kmZbg Z]cnlmf^gml* bg\en]bg` k^]n\mbhgl _hk fZg]Zmhkr

\hgmkb[nmbhgl mh hnk bgo^lmf^gm _ng]l, Oa^ i^k\^gmZ`^ h_ ma^ gZf^] ^q^\nmbo^ h__b\^k�l 0./4 ZggnZe \Zla [hgnl iZrf^gm fZg]Zmhkber ]^_^kk^] bgmh ]^_^kk^]

k^lmkb\m^] \hffhg ngbml pZl ZiikhqbfZm^er 2.,7$ _hk Hk, Cbee* /.,/$ _hk Hk, >aZ^ Zg] 01,/$ _hk Hl, NhehmZk, Oa^l^ ZpZk]l Zk^ k^_e^\m^] Zl lmh\d ZpZk]l _hk

_bl\Ze 0./4 bg ma^ NnffZkr >hfi^glZmbhg OZ[e^ Zg] bg ma^ BkZgml h_ KeZg+=Zl^] <pZk]l bg 0./4 mZ[e^,

1, ?bl\k^mbhgZkr @jnbmr <pZk]l , Dg EZgnZkr 0./4* H^llkl, Cbee* >aZ^ Zg] Hl, NhehmZk p^k^ ^Z\a ZpZk]^] Z ]bl\k^mbhgZkr ZpZk] h_ 32*764* 76/*661 Zg]

17*054 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml* k^li^\mbo^er, Oa^l^ ZpZk]l k^_e^\m^] 0./3 i^k_hkfZg\^ Zg] p^k^ Zelh bgm^g]^] mh _nkma^k

ikhfhm^ k^m^gmbhg Zg] mh bg\^gmbobs^ _nmnk^ i^k_hkfZg\^, Dg Z]]bmbhg* pbma k^li^\m mh Hk, >aZ^* ma^ ZpZk] pZl `kZgm^] bg k^\h`gbmbhg h_ abl Ziihbgmf^gm mh >ab^_

AbgZg\bZe J__b\^k ^__^\mbo^ <n`nlm 5* 0./3, Oa^ ZpZk]l p^k^ `kZgm^] ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg hg Ener /* 0./4* ln[c^\m mh ma^ gZf^] ^q^\nmbo^ h__b\^k�l

\hgmbgn^] ^fiehrf^gm makhn`a ln\a ]Zm^, Jma^k maZg pbma k^li^\m mh Hk, >aZ^* pahl^ hnmlmZg]bg` ZpZk] pbee o^lm ZggnZeer bg ln[lmZgmbZeer ^jnZe bglmZeef^gml ho^k

lbq r^Zkl [^`bggbg` bg 0./7* ma^ ZpZk]l pbee aZo^ ma^ lZf^ o^lmbg` Zg] hma^k m^kfl Zl ma^ ]bl\k^mbhgZkr ZpZk]l `kZgm^] mh H^llkl, Cbee Zg] NhehmZk bg 0./3 bg

k^li^\m h_ 0./2 i^k_hkfZg\^* pab\a m^kfl Zk^ ]^l\kb[^] ng]^k ma^ \Zimbhg |IZkkZmbo^ ?bl\ehlnk^ mh NnffZkr >hfi^glZmbhg OZ[e^ Zg] BkZgml h_ KeZg+=Zl^]

<pZk]l bg 0./4 { O^kfl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml BkZgm^] bg 0./4 Zg] Kkbhk T^Zkl} [^ehp, Oa^l^ ZpZk]l Zk^ k^_e^\m^] Zl lmh\d ZpZk]l _hk _bl\Ze

0./4 bg ma^ NnffZkr >hfi^glZmbhg OZ[e^ Zg] bg ma^ BkZgml h_ KeZg+=Zl^] <pZk]l bg 0./4 mZ[e^,

Dg EZgnZkr 0./5* Hk, Cbee Zg] Hl, NhehmZk p^k^ ^Z\a ZpZk]^] Z ]bl\k^mbhgZkr ZpZk] h_ ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml pbma Z

oZen^ h_ #/*3..*... Zg] #/*...*...* k^li^\mbo^er, Oa^l^ ZpZk]l k^_e^\m^] 0./4 i^k_hkfZg\^ Zg] Zk^ Zelh bgm^g]^] mh _nkma^k ikhfhm^ k^m^gmbhg Zg] mh bg\^gmbobs^

_nmnk^ i^k_hkfZg\^, Oa^ ZpZk]l pbee [^ `kZgm^] ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg Zg] Zk^ ^qi^\m^] mh [^ `kZgm^] hg Ener /* 0./5* ln[c^\m mh ma^ gZf^]

^q^\nmbo^ h__b\^k�l \hgmbgn^] ^fiehrf^gm makhn`a ln\a ]Zm^, Oa^ ZpZk]l pbee aZo^ ma^ lZf^ o^lmbg` Zg] hma^k m^kfl Zl ma^ ]bl\k^mbhgZkr ZpZk]l `kZgm^] bg 0./4 bg

k^li^\m h_ 0./3 i^k_hkfZg\^, Oa^l^ ZpZk]l pbee [^ k^_e^\m^] Zl lmh\d ZpZk]l _hk _bl\Ze 0./5 bg ma^ NnffZkr >hfi^glZmbhg OZ[e^ Zg] bg ma^ BkZgml h_ KeZg+=Zl^]

<pZk]l bg 0./5 mZ[e^,

2, KZkmb\biZmbhg bg K^k_hkfZg\^ A^^l , ?nkbg` 0./4* Zee h_ hnk gZf^] ^q^\nmbo^ h__b\^kl iZkmb\biZm^] bg ma^ \Zkkb^] bgm^k^lm h_ hnk \Zkkr _ng]l hk ma^ bg\^gmbo^

_^^l h_ hnk _ng]l maZm iZr bg\^gmbo^ _^^l makhn`a ma^bk iZkmb\biZmbhg bgm^k^lml bg ma^ \Zkkr hk bg\^gmbo^ _^^ ihhel `^g^kZm^] [r ma^l^ _ng]l, Oa^ \Zkkr hk bg\^gmbo^ _^^

ihhe pbma k^li^\m mh ^Z\a _ng] bg Z `bo^g r^Zk bl _ng]^] [r Z _bq^] i^k\^gmZ`^ h_ ma^ mhmZe Zfhngm h_ \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^l ^Zkg^] [r =eZ\dlmhg^ _hk ln\a

_ng] bg maZm r^Zk, R^ k^_^k mh ma^l^ ihhel Zg] ^fiehr^^ iZkmb\biZmbhg ma^k^bg Zl hnk |K^k_hkfZg\^ KeZgl} Zg] iZrf^gml fZ]^ ma^k^ng]^k Zl i^k_hkfZg\^ iZrf^gml,

=^\Znl^ ma^ Z``k^`Zm^ Zfhngm h_ i^k_hkfZg\^ iZrf^gml iZrZ[e^ makhn`a hnk K^k_hkfZg\^ KeZgl bl ]bk^\mer mb^] mh ma^ i^k_hkfZg\^ h_ ma^ _ng]l* p^ [^eb^o^ mabl

_hlm^kl Z lmkhg` Zeb`gf^gm h_ bgm^k^lml [^mp^^g ma^ bgo^lmhkl bg mahl^ _ng]l Zg] ma^l^ gZf^] ^q^\nmbo^ h__b\^kl* Zg] ma^k^_hk^ [^g^_bml hnk ngbmahe]^kl, Dg Z]]bmbhg*

fhlm Zem^kgZmbo^ Zll^m fZgZ`^kl* bg\en]bg` l^o^kZe h_ hnk \hfi^mbmhkl* nl^ iZkmb\biZmbhg bg \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^l Zl Z \^gmkZe f^Zgl h_ \hfi^glZmbg` Zg]

fhmboZmbg` ma^bk ikh_^llbhgZel* Zg] p^ [^eb^o^ maZm p^ fnlm ]h ma^ lZf^ bg hk]^k mh ZmmkZ\m Zg] k^mZbg ma^ fhlm jnZeb_b^] i^klhgg^e, Ahk inkihl^l h_ hnk _bgZg\bZe

lmZm^f^gml* p^ Zk^ mk^Zmbg` ma^ bg\hf^ Zeeh\Zm^] mh Zee hnk i^klhgg^e pah aZo^ iZkmb\biZmbhg bgm^k^lml bg ma^ \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^l `^g^kZm^] [r hnk _ng]l

Zl \hfi^glZmbhg* Zg] ma^ Zfhngml h_ \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l ^Zkg^] [r gZf^] ^q^\nmbo^ h__b\^kl Zk^ k^_e^\m^] Zl |<ee Jma^k >hfi^glZmbhg} bg ma^

NnffZkr >hfi^glZmbhg OZ[e^, >Zla iZrf^gml bg k^li^\m h_ hnk K^k_hkfZg\^ KeZgl _hk ^Z\a gZf^] ^q^\nmbo^ h__b\^k Zk^ ]^m^kfbg^] hg ma^ [Zlbl h_ ma^ i^k\^gmZ`^

iZkmb\biZmbhg bg ma^ k^e^oZgm bgo^lmf^gml ik^obhnler Zeeh\Zm^] mh maZm gZf^] ^q^\nmbo^ h__b\^k* pab\a i^k\^gmZ`^ iZkmb\biZmbhgl Zk^ ^lmZ[ebla^] bg EZgnZkr bg ^Z\a

r^Zk bg k^li^\m h_ ma^ bgo^lmf^gml mh [^ fZ]^ bg maZm r^Zk, Oa^
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i^k\^gmZ`^ iZkmb\biZmbhg _hk Z gZf^] ^q^\nmbo^ h__b\^k fZr oZkr _khf r^Zk mh r^Zk Zg] _ng] mh _ng] ]n^ mh l^o^kZe _Z\mhkl* Zg] fZr bg\en]^ \aZg`^l bg ma^ lbs^ Zg]

\hfihlbmbhg h_ ma^ ihhe h_ =eZ\dlmhg^ i^klhgg^e iZkmb\biZmbg` bg ln\a K^k_hkfZg\^ KeZg bg Z `bo^g r^Zk* ma^ i^k_hkfZg\^ h_ hnk oZkbhnl [nlbg^ll^l* g^p

]^o^ehif^gml bg hnk [nlbg^ll^l Zg] ikh]n\m ebg^l* Zg] ma^ gZf^] ^q^\nmbo^ h__b\^k�l e^Z]^klabi Zg] ho^klb`am h_ ma^ [nlbg^ll hk \hkihkZm^ _ng\mbhg _hk pab\a ma^

gZf^] ^q^\nmbo^ h__b\^k bl k^lihglb[e^ Zg] ln\a gZf^] ^q^\nmbo^ h__b\^k�l \hgmkb[nmbhgl pbma k^li^\m mh hnk lmkZm^`b\ bgbmbZmbo^l Zg] ]^o^ehif^gm, Dg Z]]bmbhg*

\^kmZbg h_ hnk ^fiehr^^l* bg\en]bg` hnk gZf^] ^q^\nmbo^ h__b\^kl* fZr iZkmb\biZm^ bg ikh_bm laZkbg` bgbmbZmbo^l pa^k^[r ma^l^ bg]bob]nZel fZr k^\^bo^ Zeeh\Zmbhgl h_

bgo^lmf^gm bg\hf^ _khf =eZ\dlmhg^�l _bkf bgo^lmf^gml, Jnk ^fiehr^^l* bg\en]bg` hnk gZf^] ^q^\nmbo^ h__b\^kl* fZr Zelh k^\^bo^ ^jnbmr ZpZk]l bg hnk bgo^lmf^gm

Z]oblhkr \eb^gml Zg]-hk [^ Zeeh\Zm^] l^\nkbmb^l h_ ln\a \eb^gml maZm p^ aZo^ k^\^bo^],

&Z' 3IZZQML 9V\MZM[\' ?blmkb[nmbhgl h_ \Zkkb^] bgm^k^lm bg \Zla &hk* bg lhf^ \Zl^l* bg+dbg]' mh hnk gZf^] ^q^\nmbo^ h__b\^kl Zg] hma^k ^fiehr^^l pah iZkmb\biZm^

bg hnk K^k_hkfZg\^ KeZgl k^eZmbg` mh hnk \Zkkr _ng]l ]^i^g]l hg ma^ k^Zebs^] ikh\^^]l Zg] mbfbg` h_ ma^ \Zla k^ZebsZmbhgl h_ ma^ bgo^lmf^gml hpg^] [r ma^ \Zkkr

_ng]l bg pab\a ma^r iZkmb\biZm^, Jnk \Zkkr _ng] Z`k^^f^gml Zelh l^m _hkma li^\b_b^] ik^\hg]bmbhgl mh Z \Zkkb^] bgm^k^lm ]blmkb[nmbhg* pab\a mrib\Zeer bg\en]^ maZm ma^k^

fnlm aZo^ [^^g Z ihlbmbo^ k^mnkg hg ma^ k^e^oZgm bgo^lmf^gm Zg] maZm ma^ _ng] fnlm [^ Z[ho^ bml \Zkkb^] bgm^k^lm ank]e^ kZm^, Dg Z]]bmbhg* Zl ]^l\kb[^] [^ehp*

^fiehr^^l hk l^gbhk fZgZ`bg` ]bk^\mhkl fZr Zelh [^ k^jnbk^] mh aZo^ _ne_bee^] li^\b_b^] l^kob\^ k^jnbk^f^gml bg hk]^k mh [^ ^eb`b[e^ mh k^\^bo^ \Zkkb^] bgm^k^lm

]blmkb[nmbhgl, Ahk hnk \Zkkr _ng]l* \Zkkb^] bgm^k^lm ]blmkb[nmbhgl _hk ma^ gZf^] ^q^\nmbo^ h__b\^k�l iZkmb\biZmbhg bgm^k^lml Zk^ `^g^kZeer fZ]^ mh ma^ gZf^] ^q^\nmbo^

h__b\^k _heehpbg` ma^ Z\mnZe k^ZebsZmbhg h_ ma^ bgo^lmf^gm* Zemahn`a Z ihkmbhg h_ ln\a \Zkkb^] bgm^k^lm bl a^e] [Z\d [r ma^ _bkf bg k^li^\m h_ Zgr _nmnk^ |\eZp[Z\d}

h[eb`Zmbhg k^eZm^] mh ma^ _ng], Dg Zeeh\Zmbg` iZkmb\biZmbhg bgm^k^lml bg ma^ \Zkkr ihhel* p^ aZo^ ghm ablmhkb\Zeer mZd^g bgmh Z\\hngm hk [Zl^] ln\a Zeeh\Zmbhgl hg Zgr

ikbhk hk ikhc^\m^] mkb``^kbg` h_ Zgr |\eZp[Z\d} h[eb`Zmbhg k^eZm^] mh Zgr _ng], Oh ma^ ^qm^gm Zgr |\eZp[Z\d} h[eb`Zmbhg p^k^ mh [^ mkb``^k^]* \Zkkb^] bgm^k^lm

ik^obhnler ]blmkb[nm^] mh Z gZf^] ^q^\nmbo^ h__b\^k phne] aZo^ mh [^ k^mnkg^] mh ma^ ebfbm^] iZkmg^kl h_ ln\a _ng]* ma^k^[r k^]n\bg` ma^ gZf^] ^q^\nmbo^ h__b\^k�l

ho^kZee \hfi^glZmbhg _hk Zgr ln\a r^Zk, Hhk^ho^k* [^\Znl^ Z \Zkkb^] bgm^k^lm k^\bib^gm &bg\en]bg` =eZ\dlmhg^ bml^e_' fZr aZo^ mh _ng] fhk^ maZg abl hk a^k

k^li^\mbo^ laZk^ h_ Z |\eZp[Z\d} h[eb`Zmbhg ng]^k ma^ `ho^kgbg` ]h\nf^gml &`^g^kZeer* ni mh Zg Z]]bmbhgZe 3.$'* ma^k^ bl ma^ ihllb[bebmr maZm ma^ \hfi^glZmbhg iZb]

mh Z gZf^] ^q^\nmbo^ h__b\^k _hk Zgr `bo^g r^Zk \hne] [^ lb`gb_b\Zgmer k^]n\^] hk ^o^g g^`Zmbo^ bg ma^ ^o^gm Z |\eZp[Z\d} h[eb`Zmbhg p^k^ mh Zkbl^,

KZkmb\biZmbhg bg \Zkkb^] bgm^k^lm `^g^kZm^] [r hnk \Zkkr _ng]l _hk Zee iZkmb\biZmbg` gZf^] ^q^\nmbo^ h__b\^kl hma^k maZg Hk, N\apZksfZg bl ln[c^\m mh o^lmbg`,

Q^lmbg` l^ko^l Zl Zg ^fiehrf^gm k^m^gmbhg f^\aZgblf Zg] ma^k^[r ^gaZg\^l ma^ Zeb`gf^gm h_ bgm^k^lml [^mp^^g Z iZkmb\biZgm bg hnk K^k_hkfZg\^ KeZgl Zg] ma^

_bkf, Ahk \Zkkb^] bgm^k^lm Zeeh\Zm^] hg hk ikbhk mh ?^\^f[^k 1/* 0./0 Zg] \Zkkb^] bgm^k^lm ^Zkg^] bg \^kmZbg h_ hnk \k^]bm _ng]l* ^Z\a iZkmb\biZmbg` gZf^] ^q^\nmbo^

h__b\^k &hma^k maZg Hk, N\apZksfZg' o^lml bg 03$ h_ ma^ \Zkkb^] bgm^k^lm k^eZm^] mh Zg bgo^lmf^gm bff^]bZm^er nihg ma^ \ehlbg` h_ ma^ bgo^lmf^gm [r Z \Zkkr _ng]

pbma ma^ k^fZbg]^k o^lmbg` bg ^jnZe bglmZeef^gml hg ma^ _bklm makhn`a mabk] Zggbo^klZkr h_ ma^ \ehlbg` h_ maZm bgo^lmf^gm &nge^ll Zg bgo^lmf^gm bl k^Zebs^] ikbhk mh ma^

^qibkZmbhg h_ ln\a mak^^+r^Zk Zggbo^klZkr* bg pab\a \Zl^ ln\a Z\mbo^ ^q^\nmbo^ h__b\^k bl ]^^f^] /..$ o^lm^] bg ma^ ikh\^^]l h_ ln\a k^ZebsZmbhgl', Ahk \Zkkb^]

bgm^k^lm Zeeh\Zm^] Z_m^k ?^\^f[^k 1/* 0./0* ma^ \Zkkb^] bgm^k^lm k^eZm^] mh Zg bgo^lmf^gm o^lml bg ^jnZe bglmZeef^gml hg ma^ _bklm makhn`a _hnkma Zggbo^klZkr h_ ma^

\ehlbg` h_ maZm bgo^lmf^gm &nge^ll Zg bgo^lmf^gm bl k^Zebs^] ikbhk mh ma^ ^qibkZmbhg h_ ln\a _hnk+r^Zk Zggbo^klZkr* bg pab\a \Zl^ ln\a Z\mbo^ ^q^\nmbo^ h__b\^k bl

]^^f^] /..$ o^lm^] bg ma^ ikh\^^]l h_ ln\a k^ZebsZmbhgl', Dg Z]]bmbhg* Zgr gZf^] ^q^\nmbo^ h__b\^k pah bl k^mbk^f^gm ^eb`b[e^ pbee ZnmhfZmb\Zeer o^lm bg 3.$ h_

ma^bk hma^kpbl^ ngo^lm^] \Zkkb^] bgm^k^lm Zeeh\Zmbhg nihg k^mbk^f^gm, &N^^ |{ Ihg+>hfi^mbmbhg Zg] Ihg+Nheb\bmZmbhg <`k^^f^gml { M^mbk^f^gm,}' R^ [^eb^o^ maZm

o^lmbg` h_ \Zkkb^] bgm^k^lm iZkmb\biZmbhg ^gaZg\^l ma^ lmZ[bebmr h_ hnk l^gbhk fZgZ`^f^gm m^Zf Zg] ikhob]^l `k^Zm^k bg\^gmbo^l _hk hnk gZf^] ^q^\nmbo^ h__b\^kl mh

k^fZbg Zm ma^ _bkf, ?n^ mh abl ngbjn^ lmZmnl Zl Z _hng]^k Zg] ma^ ehg`+mbf^ \ab^_ ^q^\nmbo^ h__b\^k h_ hnk _bkf* Hk, N\apZksfZg o^lml bg /..$ h_ abl \Zkkb^] bgm^k^lm

iZkmb\biZmbhg k^eZm^] mh Zgr bgo^lmf^gm [r Z \Zkkr _ng] nihg ma^ \ehlbg` h_ maZm bgo^lmf^gm,

&[' 9VKMV\Q^M 6MM[' >Zla ]blmkb[nmbhgl h_ bg\^gmbo^ _^^l mh hnk gZf^] ^q^\nmbo^ h__b\^kl Zg] hma^k ^fiehr^^l pah iZkmb\biZm^ bg hnk K^k_hkfZg\^ KeZgl

k^eZmbg` mh ma^ _ng]l maZm iZr bg\^gmbo^ _^^l ]^i^g]l hg ma^ i^k_hkfZg\^ h_
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ma^ bgo^lmf^gml hpg^] [r mahl^ _ng]l bg pab\a ma^r iZkmb\biZm^, Ahk hnk bgo^lmf^gm _ng]l maZm iZr bg\^gmbo^ _^^l* mahl^ bg\^gmbo^ _^^l Zk^ hger iZb] mh ma^ _bkf Zg]

^fiehr^^l h_ ma^ _bkf mh ma^ ^qm^gm Zg Ziieb\Z[e^ _ng]�l ihkm_hebh h_ bgo^lmf^gml aZl ikh_bmZ[er Ziik^\bZm^] bg oZen^ &bg fhlm \Zl^l Z[ho^ Z li^\b_b^] e^o^e' ]nkbg`

ma^ Ziieb\Z[e^ i^kbh] Zg] _heehpbg` ma^ \Ze\neZmbhg h_ ma^ ikh_bm liebm &b_ Zgr' [^mp^^g ma^ _ng]�l `^g^kZe iZkmg^k hk bgo^lmf^gm Z]obl^k Zg] ma^ _ng]�l bgo^lmhkl*

pab\a h\\nkl hg\^ Z r^Zk &`^g^kZeer ?^\^f[^k 1/ hk Eng^ 1. h_ ^Z\a r^Zk',

&\' 9V^M[\UMV\ 1L^Q[WZa 3TQMV\ 9V\MZM[\[ , =SHO bl Zg bgo^lmf^gm Z]oblhkr \eb^gm h_ =eZ\dlmhg^, >hfi^glZmbhg p^ k^\^bo^ _khf bgo^lmf^gm Z]oblhkr \eb^gml

bg ma^ _hkf h_ l^\nkbmb^l fZr [^ Zeeh\Zm^] mh ^fiehr^^l Zg] l^gbhk fZgZ`bg` ]bk^\mhkl, Ahk ^qZfie^* bg 0./4* H^llkl, N\apZksfZg* EZf^l* >aZ^ Zg] Hl, NhehmZk

p^k^ Zeeh\Zm^] k^lmkb\m^] laZk^l h_ eblm^] \hffhg lmh\d h_ =SHO bg \hgg^\mbhg pbma bgo^lmf^gm Z]oblhkr l^kob\^l ikhob]^] [r =eZ\dlmhg^ mh =SHO, Oa^ oZen^ h_

ma^l^ Zeeh\Zm^] k^lmkb\m^] laZk^l bl k^_e^\m^] Zl |<ee Jma^k >hfi^glZmbhg} bg ma^ NnffZkr >hfi^glZmbhg OZ[e^,

3, Jma^k =^g^_bml , Pihg ma^ \hglnffZmbhg h_ hnk bgbmbZe in[eb\ h__^kbg` bg Eng^ 0..5* p^ ^gm^k^] bgmh Z _hng]bg` f^f[^k Z`k^^f^gm pbma hnk _hng]^k*

Hk, N\apZksfZg* pab\a ikhob]^l li^\b_b^] [^g^_bml mh abf _heehpbg` abl k^mbk^f^gm, &N^^ |{ IZkkZmbo^ ?bl\ehlnk^ mh NnffZkr >hfi^glZmbhg OZ[e^ Zg] BkZgml h_

KeZg+=Zl^] <pZk]l bg 0./4 { N\apZksfZg Ahng]bg` H^f[^k <`k^^f^gm},' Hk, N\apZksfZg bl ikhob]^] \^kmZbg l^\nkbmr l^kob\^l* bg\en]bg` ahf^ l^\nkbmr

lrlm^fl Zg] fhgbmhkbg`* Zg] i^klhgZe Zg] k^eZm^] l^\nkbmr l^kob\^l, Oa^l^ l^\nkbmr l^kob\^l Zk^ ikhob]^] _hk hnk [^g^_bm* Zg] ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe

iZkmg^k \hglb]^kl ma^ k^eZm^] ^qi^gl^l mh [^ ZiikhikbZm^ [nlbg^ll ^qi^gl^l kZma^k maZg i^klhgZe [^g^_bml _hk Hk, N\apZksfZg, I^o^kma^e^ll* ma^ ^qi^gl^l Zllh\bZm^]

pbma ma^l^ l^\nkbmr l^kob\^l Zk^ k^_e^\m^] bg ma^ |<ee Jma^k >hfi^glZmbhg} \henfg h_ ma^ NnffZkr >hfi^glZmbhg OZ[e^ [^ehp,

4L[LYTPUH[PVU VM 9UJLU[P]L 3VTWLUZH[PVU

<l hnk _hng]^k* Hk, N\apZksfZg l^ml abl hpg \hfi^glZmbhg Zg] k^l^ko^l _bgZe ZiikhoZe h_ ^Z\a gZf^] ^q^\nmbo^ h__b\^k�l \hfi^glZmbhg* [Zl^] hg

k^\hff^g]Zmbhgl _khf Hk, EZf^l, Ahk 0./4* ma^l^ ]^\blbhgl p^k^ [Zl^] ikbfZkber hg Hk, N\apZksfZg�l Zg] Hk, EZf^l�l Zll^llf^gm h_ ln\a gZf^] ^q^\nmbo^

h__b\^k�l bg]bob]nZe i^k_hkfZg\^* hi^kZmbhgZe i^k_hkfZg\^ _hk ma^ l^`f^gml hk ikh]n\m ebg^l bg pab\a ma^ h__b\^k l^ko^l hk _hk pab\a a^ aZl k^lihglb[bebmr* Zg] ma^

h__b\^k�l ihm^gmbZe mh ^gaZg\^ bgo^lmf^gm k^mnkgl _hk ma^ bgo^lmhkl bg hnk _ng]l Zg] l^kob\^ mh hnk Z]oblhkr \eb^gml* Zg] mh \hgmkb[nm^ mh ehg`+m^kf ngbmahe]^k oZen^,

Dg ^oZenZmbg` ma^l^ _Z\mhkl* Hk, N\apZksfZg Zg] Hk, EZf^l k^eb^] nihg ma^bk cn]`f^gm mh ]^m^kfbg^ ma^ nembfZm^ Zfhngm h_ Z gZf^] ^q^\nmbo^ h__b\^k�l ZggnZe

\Zla [hgnl iZrf^gm Zg] iZkmb\biZmbhg bg \Zkkb^] bgm^k^lm* bg\^gmbo^ _^^l Zg] bgo^lmf^gm Z]oblhkr \eb^gm bgm^k^lml maZm pZl g^\^llZkr mh ikhi^ker bg]n\^ ma^ gZf^]

^q^\nmbo^ h__b\^k mh l^^d mh Z\ab^o^ hnk h[c^\mbo^l Zg] k^pZk] Z gZf^] ^q^\nmbo^ h__b\^k bg Z\ab^obg` mahl^ h[c^\mbo^l ho^k ma^ \hnkl^ h_ ma^ ikbhk r^Zk, F^r _Z\mhkl

maZm Hk, N\apZksfZg \hglb]^k^] bg fZdbg` ln\a ]^m^kfbgZmbhg pbma k^li^\m mh Hk, EZf^l p^k^ abl l^kob\^ Zl Kk^lb]^gm Zg] >ab^_ Ji^kZmbg` J__b\^k* abl khe^ bg

ho^kl^^bg` ma^ `khpma Zg] hi^kZmbhgl h_ ma^ _bkf* Zg] abl e^Z]^klabi hg ma^ lmkZm^`b\ ]bk^\mbhg h_ ma^ _bkf `^g^kZeer, F^r _Z\mhkl maZm Hk, N\apZksfZg Zg]

Hk, EZf^l \hglb]^k^] bg fZdbg` ln\a ]^m^kfbgZmbhgl pbma k^li^\m mh Hk, Cbee p^k^ abl e^Z]^klabi Zg] ho^klb`am h_ hnk C^]`^ Ang] Nhenmbhgl [nlbg^ll* bg\en]bg`

abl khe^ bg ma^ ho^klb`am Zg] ]^o^ehif^gm h_ g^p ikh]n\ml Zg] lmkZm^`b^l* Zg] abl e^Z]^klabi hg lmkZm^`b\ bgbmbZmbo^l ng]^kmZd^g [r ma^ _bkf, F^r _Z\mhkl maZm

Hk, N\apZksfZg Zg] Hk, EZf^l \hglb]^k^] bg fZdbg` ln\a ]^m^kfbgZmbhgl pbma k^li^\m mh Hk, >aZ^ p^k^ abl e^Z]^klabi Zg] ho^klb`am h_ hnk `eh[Ze _bgZg\^*

mk^Zlnkr* m^\agheh`r Zg] \hkihkZm^ ]^o^ehif^gm _ng\mbhg Zg] abl khe^ bg lmkZm^`b\ bgbmbZmbo^l ng]^kmZd^g [r ma^ _bkf, F^r _Z\mhkl maZm Hk, N\apZksfZg Zg]

Hk, EZf^l \hglb]^k^] bg fZdbg` ln\a ]^m^kfbgZmbhgl pbma k^li^\m mh Hl, NhehmZk p^k^ a^k e^Z]^klabi Zg] ho^klb`am h_ hnk ^qm^kgZe k^eZmbhgl _ng\mbhg* a^k khe^* Zl

ma^ a^Z] h_ KkboZm^ R^Zema Nhenmbhgl* bg ^qiZg]bg` hnk ]^ebo^kr h_ ikh]n\ml mh f^^m ma^ g^^]l h_ bg]bob]nZe bgo^lmhkl Zg] lfZee^k bglmbmnmbhgl* Zl p^ee Zl a^k khe^ bg

lmkZm^`b\ bgbmbZmbo^l ng]^kmZd^g [r ma^ _bkf, Ahk 0./4* Hk, N\apZksfZg Zg] Hk, EZf^l Zelh \hglb]^k^] ^Z\a gZf^] ^q^\nmbo^ h__b\^k�l ikbhk+r^Zk ZggnZe \Zla [hgnl

iZrf^gml* bg]b\Zmbo^ iZkmb\biZmbhg bgm^k^lml ]bl\ehl^] mh ma^ gZf^] ^q^\nmbo^ h__b\^k Zm ma^ [^`bggbg` h_ ma^ r^Zk* abl Zeeh\Zm^] laZk^ h_ i^k_hkfZg\^ bgm^k^lml

makhn`a iZkmb\biZmbhg bg hnk K^k_hkfZg\^ KeZgl* ma^ ZiikhikbZm^ [ZeZg\^ [^mp^^g bg\^gmbo^l _hk ehg`+m^kf Zg] lahkm+m^kf i^k_hkfZg\^* Zg] ma^ \hfi^glZmbhg iZb]

mh ma^ gZf^] ^q^\nmbo^ h__b\^k�l i^^kl pbmabg ma^ _bkf,
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=PUPT\T AL[HPULK ?^ULYZOPW ALX\PYLTLU[Z

Oa^ fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml _hk hnk gZf^] ^q^\nmbo^ Zk^ ]^l\kb[^] [^ehp ng]^k |{ IZkkZmbo^ ?bl\ehlnk^ mh NnffZkr >hfi^glZmbhg

OZ[e^ Zg] BkZgml h_ KeZg+=Zl^] <pZk]l bg 0./4 { O^kfl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml BkZgm^] bg 0./4 Zg] Kkbhk T^Zkl { Hbgbfnf M^mZbg^]

Jpg^klabi M^jnbk^f^gml,}

7^\_T]bPcX^] 7^\\XccTT GT_^ac

Oa^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k ]h^l ghm aZo^ Z \hfi^glZmbhg \hffbmm^^, Oa^ f^f[^kl h_ ma^ ^q^\nmbo^ \hffbmm^^ h_ ma^ [hZk] h_ ]bk^\mhkl

b]^gmb_b^] [^ehp aZo^ k^ob^p^] Zg] ]bl\nll^] pbma fZgZ`^f^gm ma^ _hk^`hbg` >hfi^glZmbhg ?bl\nllbhg Zg] <gZerlbl Zg]* [Zl^] hg ln\a k^ob^p Zg] ]bl\nllbhg*

aZo^ ]^m^kfbg^] maZm ma^ >hfi^glZmbhg ?bl\nllbhg Zg] <gZerlbl lahne] [^ bg\en]^] bg mabl ZggnZe k^ihkm,

D\MXPMV 1' DKP_IZbUIV% 3PIQZUIV

8IUQT\WV 5' ;IUM[

;' EWUQT[WV 8QTT

2MVVM\\ ;' 7WWLUIV

;WVI\PIV 4' 7ZIa

7^\_T]bPcX^] 7^\\XccTT >]cTa[^RZb P]S >]bXSTa EPacXRX_PcX^]

<l ]^l\kb[^] Z[ho^* p^ ]h ghm aZo^ Z \hfi^glZmbhg \hffbmm^^, Jnk _hng]^k Hk, N\apZksfZg fZd^l Zee ln\a \hfi^glZmbhg ]^m^kfbgZmbhgl [Zl^] bg eZk`^

iZkm hg k^\hff^g]Zmbhgl _khf Hk, EZf^l, Ahk Z ]^l\kbimbhg h_ \^kmZbg mkZglZ\mbhgl [^mp^^g nl Zg] Hk, N\apZksfZg* l^^ |{ Dm^f /1, >^kmZbg M^eZmbhglabil Zg]

M^eZm^] OkZglZ\mbhgl* Zg] ?bk^\mhk Dg]^i^g]^g\^,}

Hd\\Pah 7^\_T]bPcX^] IPQ[T

Oa^ _heehpbg` mZ[e^ ikhob]^l lnffZkr bg_hkfZmbhg \hg\^kgbg` ma^ \hfi^glZmbhg h_ hnk >ab^_ @q^\nmbo^ J__b\^k* hnk >ab^_ AbgZg\bZe J__b\^k Zg] ^Z\a h_ hnk

mak^^ hma^k fhlm ab`aer \hfi^glZm^] ^fiehr^^l pah l^ko^] Zl ^q^\nmbo^ h__b\^kl Zm ?^\^f[^k 1/* 0./4* _hk l^kob\^l k^g]^k^] mh nl, Oa^l^ bg]bob]nZel Zk^ k^_^kk^]

mh Zl hnk gZf^] ^q^\nmbo^ h__b\^kl bg mabl ZggnZe k^ihkm,

CP\T P]S EaX]RX_P[ E^bXcX^] NTPa HP[Pah 6^]db $P%
Hc^RZ

5fPaSb $Q%
5[[ DcWTa

7^\_T]bPcX^] $R% I^cP[

Nm^ia^g <, N\apZksfZg 0./4 # 13.*... # { # { # 24*4/6*702 # 24*746*702

>aZbkfZg Zg] >ab^_ @q^\nmbo^ J__b\^k 0./3 # 13.*... # { # { # 67*/15*6/5 # 67*265*6/5

0./2 # 13.*... # { # { # 63*316*42. # 63*666*42.

CZfbemhg @, EZf^l 0./4 # 13.*... # 15*275*631 # { # 0.*224*0.1 # 36*072*.34

Kk^lb]^gm >ab^_ Ji^kZmbg` J__b\^k 0./3 # 13.*... # 13*024*/.3 # { # 2.*1/0*4.6 # 53*7.6*5/1

0./2 # 13.*... # 15*213*67/ # 457*104 # 17*644*6/1 # 56*110*.1.

E, Ohfbelhg Cbee 0./4 # 13.*... # 5*302*0/0 # 4*753*721 # /*33/*627 # /4*2.0*..2

Qb\^ >aZbkfZg 0./3 # 13.*... # 7*031*43. # 3*30/*0/3 # /*412*6/4 # /4*537*46/

0./2 # 13.*... # /1*335*1/. # //*021*706 # 567*.30 # 03*72.*07.

Hb\aZ^e N, >aZ^ 0./4 # 13.*... # 3*/22*036 # 02*46/*./1 # 0*363*/45 # 10*54.*216

>ab^_ AbgZg\bZe J__b\^k 0./3 # 13.*... # 2*43.*... # { # 4*754*.56 # //*754*.56

EhZg NhehmZk 0./4 # 13.*... # 1*335*0/5 # 0*/0/*53. # /*.03*136 # 5*.32*103

C^Z] h_ KkboZm^ R^Zema Nhenmbhgl Zg] @qm^kgZe M^eZmbhgl 0./3 # 13.*... # 1*/32*615 # 1*533*356 # /*201*./4 # 6*461*21/

0./2 # 13.*... # 1*51/*171 # 0*.27*606 # /*174*776 # 5*306*0/7

&Z' Oa^ Zfhngml k^ihkm^] bg mabl \henfg k^_e^\m ma^ ZggnZe \Zla [hgnl iZrf^gml fZ]^ _hk i^k_hkfZg\^ bg ma^ bg]b\Zm^] r^Zk,
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Oa^ Zfhngml k^ihkm^] Zl |[hgnl} _hk 0./4 _hk H^llkl, Cbee* >aZ^ Zg] Hl, NhehmZk Zk^ lahpg g^m h_ ma^bk k^li^\mbo^ fZg]Zmhkr ]^_^kkZe inklnZgm mh ma^

?^_^kk^] >hfi^glZmbhg KeZg, Oa^ ]^_^kk^] Zfhngml _hk 0./4 p^k^ Zl _heehpl8 Hk, Cbee* #3*0.5*714* Hk, >aZ^* #356*/37 Zg] Hl, NhehmZk* #/*.50*561, Ahk

Z]]bmbhgZe bg_hkfZmbhg hg ma^ ?^_^kk^] >hfi^glZmbhg KeZg* l^^ |{ IhgjnZeb_b^] ?^_^kk^] >hfi^glZmbhg _hk 0./4 { IZkkZmbo^ mh IhgjnZeb_b^] ?^_^kk^]

>hfi^glZmbhg _hk 0./4 OZ[e^,}

&[' Oa^ k^_^k^g\^ mh |lmh\d} bg mabl mZ[e^ k^_^kl mh ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hk ]^_^kk^] k^lmkb\m^] \hffhg ngbml, Oa^ Zfhngml

k^ihkm^] bg mabl \henfg k^ik^l^gm ma^ `kZgm ]Zm^ _Zbk oZen^ h_ lmh\d ZpZk]l `kZgm^] _hk _bgZg\bZe lmZm^f^gm k^ihkmbg` inkihl^l bg Z\\hk]Zg\^ pbma B<<K

i^kmZbgbg` mh ^jnbmr+[Zl^] \hfi^glZmbhg, Oa^ Zllnfimbhgl nl^] bg ]^m^kfbgbg` ma^ `kZgm ]Zm^ _Zbk oZen^ Zk^ l^m _hkma bg Ihm^ /4, |@jnbmr+=Zl^]

>hfi^glZmbhg} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |KZkm DD, Dm^f 6, AbgZg\bZe NmZm^f^gml Zg] Nniie^f^gmZkr ?ZmZ,}

<fhngml k^ihkm^] _hk 0./4 k^_e^\m ma^ _heehpbg` ]^_^kk^] ^jnbmr ZpZk]l `kZgm^] hg EZgnZkr /1* 0./5 _hk 0./4 i^k_hkfZg\^ inklnZgm mh ma^ ?^_^kk^]

>hfi^glZmbhg KeZg8 Hk, Cbee* /65*.43 ]^_^kk^] k^lmkb\m^] \hffhg ngbml pbma Z `kZgm ]Zm^ _Zbk oZen^ h_ #3*406*564* Hk, >aZ^* 0.*545 ]^_^kk^] k^lmkb\m^]

\hffhg ngbml pbma Z `kZgm ]Zm^ _Zbk oZen^ h_ #402*657 Zg] Hl, NhehmZk* 16*312 ]^_^kk^] k^lmkb\m^] \hffhg ngbml pbma Z `kZgm ]Zm^ _Zbk oZen^ h_ #/*/37*266,

Oa^ `kZgm ]Zm^ _Zbk oZen^ h_ ma^ lmh\d ZpZk] k^_e^\mbg` ma^ ]^_^kk^] [hgnl Zfhngm bl \hfinm^] bg Z\\hk]Zg\^ pbma B<<K Zg] `^g^kZeer ]b__^kl _khf ma^

]heeZk Zfhngm h_ ma^ ihkmbhg h_ ma^ [hgnl maZm bl k^jnbk^] mh [^ ]^_^kk^] ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg, Ahk Z]]bmbhgZe bg_hkfZmbhg hg ma^ ?^_^kk^]

>hfi^glZmbhg KeZg* l^^ |{ IhgjnZeb_b^] ?^_^kk^] >hfi^glZmbhg _hk 0./4 { IZkkZmbo^ mh IhgjnZeb_b^] ?^_^kk^] >hfi^glZmbhg _hk 0./4 OZ[e^,}

<fhngml k^ihkm^] _hk 0./4 Zelh k^_e^\m ma^ _heehpbg` ]bl\k^mbhgZkr ^jnbmr ZpZk]l `kZgm^] hg Ener /* 0./4 ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg8 Hk, Cbee*

32*764 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml* Hk, >aZ^* 76/*661 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg]

Hl, NhehmZk* 17*504 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Oa^ Ener /* 0./4 `kZgm ]Zm^ _Zbk oZen^ h_ ma^ lmh\d ZpZk] k^_e^\mbg` ma^

]bl\k^mbhgZkr ^jnbmr ZpZk] Zfhngm bl \hfinm^] bg Z\\hk]Zg\^ pbma B<<K Zg] `^g^kZeer ]b__^kl _khf ma^ ]heeZk Zfhngm h_ ma^ ]bl\k^mbhgZkr ^jnbmr ZpZk]

pab\a pZl ]^m^kfbg^] bg EZgnZkr 0./4,

&\' <fhngml k^ihkm^] _hk 0./4 bg\en]^ \Zla iZrf^gml bg k^li^\m h_ \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^ Zeeh\Zmbhgl k^eZmbg` mh hnk K^k_hkfZg\^ KeZgl mh ma^ gZf^]

^q^\nmbo^ h__b\^k bg 0./4 Zl _heehpl8 #23*423*622 _hk Hk, N\apZksfZg* #0.*044*37. _hk Hk, EZf^l* #0*313*/04 _hk Hk, >aZ^* #/*33/*627 _hk Hk, Cbee Zg]

#/*..3*120 _hk Hl, NhehmZk* k^li^\mbo^er, <gr bg+dbg] ]blmkb[nmbhgl bg k^li^\m h_ \Zkkb^] bgm^k^lm Zk^ k^ihkm^] [Zl^] hg ma^ fZkd^m oZen^ h_ ma^ l^\nkbmb^l

]blmkb[nm^] Zl h_ ma^ ]Zm^ h_ ]blmkb[nmbhg, Ahk 0./4* H^llkl, N\apZksfZg* EZf^l Zg] >aZ^ p^k^ ma^ hger gZf^] ^q^\nmbo^ h__b\^kl pah k^\^bo^] ln\a bg+dbg]

]blmkb[nmbhgl, R^ aZo^ ]^m^kfbg^] mh ik^l^gm \hfi^glZmbhg k^eZmbg` mh \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l pbmabg ma^ NnffZkr >hfi^glZmbhg OZ[e^ bg ma^

r^Zk bg pab\a ln\a \hfi^glZmbhg bl iZb] mh ma^ gZf^] ^q^\nmbo^ h__b\^k ng]^k ma^ m^kfl h_ ma^ k^e^oZgm K^k_hkfZg\^ KeZg, <\\hk]bg`er* ma^ Zfhngml

ik^l^gm^] bg ma^ mZ[e^ ]b__^k _khf ma^ \hfi^glZmbhg ^qi^gl^ k^\hk]^] [r nl hg Zg Z\\knZe [Zlbl _hk ln\a r^Zk bg k^li^\m h_ \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l

Zeeh\Z[e^ mh Z gZf^] ^q^\nmbo^ h__b\^k* pab\a Z\\kn^] Zfhngml _hk 0./4 Zk^ l^iZkZm^er ]bl\ehl^] bg mabl _hhmghm^ mh ma^ NnffZkr >hfi^glZmbhg OZ[e^, R^

[^eb^o^ maZm ma^ ik^l^gmZmbhg h_ ma^ Z\mnZe Zfhngml h_ \Zkkb^] bgm^k^lm+ Zg] bg\^gmbo^ _^^+k^eZm^] \hfi^glZmbhg iZb] mh Z gZf^] ^q^\nmbo^ h__b\^k ]nkbg` ma^

r^Zk* bglm^Z] h_ ma^ Zfhngml h_ \hfi^glZmbhg ^qi^gl^ p^ aZo^ k^\hk]^] hg Zg Z\\knZe [Zlbl* fhlm ZiikhikbZm^er k^_e^\ml ma^ Z\mnZe \hfi^glZmbhg k^\^bo^] [r

ma^ gZf^] ^q^\nmbo^ h__b\^k Zg] k^ik^l^gml ma^ Zfhngm fhlm ]bk^\mer Zeb`g^] pbma ma^ gZf^] ^q^\nmbo^ h__b\^k�l Z\mnZe i^k_hkfZg\^, =r \hgmkZlm* ma^ Zfhngm

h_ \hfi^glZmbhg ^qi^gl^ Z\\kn^] bg k^li^\m h_ \Zkkb^] bgm^k^lm Zg] bg\^gmbo^ _^^l Zeeh\Z[e^ mh Z gZf^] ^q^\nmbo^ h__b\^k \Zg [^ ab`aer oheZmbe^ _khf r^Zk mh

r^Zk* pbma Zfhngml Z\\kn^] bg hg^ r^Zk [^bg` k^o^kl^] bg Z _heehpbg` r^Zk* Zg] ob\^ o^klZ* \Znlbg` ln\a Zfhngml mh [^ e^ll nl^_ne Zl Z f^Zlnk^ h_ ma^

\hfi^glZmbhg Z\mnZeer ^Zkg^] [r Z gZf^] ^q^\nmbo^ h__b\^k bg Zgr iZkmb\neZk r^Zk,

Oh ma^ ^qm^gm \hfi^glZmbhg ^qi^gl^ k^\hk]^] [r nl hg Zg Z\\knZe [Zlbl bg k^li^\m h_ \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^ Zeeh\Zmbhgl &kZma^k maZg \Zla iZrf^gml'

p^k^ mh [^ bg\en]^] _hk 0./4* ma^ Zfhngml phne] [^ #50*7.5*305 _hk Hk, N\apZksfZg* #17*176*36. _hk Hk, EZf^l* #0*750*040 _hk Hk, Cbee* #5*432*2.6 _hk
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Hk, >aZ^ Zg] #/*412*705 _hk Hl, NhehmZk, Ahk _bgZg\bZe lmZm^f^gm k^ihkmbg` inkihl^l* ma^ Z\\knZe h_ \hfi^glZmbhg ^qi^gl^ bl ^jnZe mh ma^ Zfhngm h_ \Zkkb^]

bgm^k^lm Zg] bg\^gmbo^ _^^l k^eZm^] mh i^k_hkfZg\^ _^^ k^o^gn^l Zl h_ ma^ eZlm ]Zr h_ ma^ k^e^oZgm i^kbh] Zl b_ ma^ i^k_hkfZg\^ _^^ k^o^gn^l bg ma^ _ng]l

`^g^kZmbg` ln\a \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^l p^k^ k^Zebs^] Zl h_ ma^ eZlm ]Zr h_ ma^ k^e^oZgm i^kbh],

Rbma k^li^\m mh H^llkl, N\apZksfZg* EZf^l* >aZ^ Zg] Hl, NhehmZk* Zfhngml lahpg _hk 0./4 Zelh bg\en]^ ma^ oZen^ h_ k^lmkb\m^] laZk^l h_ eblm^] \hffhg

lmh\d h_ =SHO Zeeh\Zm^] mh ln\a gZf^] ^q^\nmbo^ h__b\^kl [Zl^] hg ma^ \ehlbg` ikb\^ h_ =SHO�l \hffhg lmh\d hg ma^ ]Zm^ h_ ma^ ZpZk] Zl _heehpl8

#635*77/ _hk Hk, N\apZksfZg* #/57*4/1 _hk Hk, EZf^l* #3.*.2/ _hk Hk, >aZ^ Zg] #0.*./4 _hk Hl, NhehmZk, Oa^l^ k^lmkb\m^] laZk^l pbee o^lm ho^k mak^^ r^Zkl

pbma hg^+mabk] h_ ma^ laZk^l o^lmbg` Zm ma^ ^g] h_ ma^ _bklm r^Zk Z_m^k ma^ ]Zm^ h_ ma^ ZpZk] Zg] ma^ k^fZbgbg` laZk^l o^lmbg` bg ^b`am ^jnZe jnZkm^ker

bglmZeef^gml ma^k^Z_m^k,

Rbma ma^ ^q\^imbhg h_ #//3*.66 h_ ^qi^gl^l k^eZm^] mh l^\nkbmr l^kob\^l _hk Hk, N\apZksfZg bg 0./4* i^kjnblbm^l Zg] hma^k i^klhgZe [^g^_bml mh ma^ gZf^]

^q^\nmbo^ h__b\^kl p^k^ e^ll maZg #/.*... Zg] bg_hkfZmbhg k^`Zk]bg` i^kjnblbm^l Zg] hma^k i^klhgZe [^g^_bml aZl ma^k^_hk^ ghm [^^g bg\en]^], <l ghm^] Z[ho^

ng]^k |{ >hfi^glZmbhg ?bl\nllbhg Zg] <gZerlbl { >hfi^glZmbhg @e^f^gml _hk IZf^] @q^\nmbo^ J__b\^kl { Jma^k =^g^_bml*} p^ \hglb]^k ma^ ^qi^gl^l

_hk l^\nkbmr l^kob\^l _hk Hk, N\apZksfZg mh [^ _hk hnk [^g^_bm* Zg] ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k \hglb]^kl ma^ k^eZm^] ^qi^gl^l mh [^

ZiikhikbZm^ [nlbg^ll ^qi^gl^l kZma^k maZg i^klhgZe [^g^_bml _hk Hk, N\apZksfZg, Hk, N\apZksfZg fZd^l [nlbg^ll Zg] i^klhgZe nl^ h_ Z \Zk Zg] ]kbo^k Zg]

a^ Zg] f^f[^kl h_ abl _Zfber Zelh fZd^ h\\ZlbhgZe [nlbg^ll Zg] i^klhgZe nl^ h_ Zg ZbkieZg^ bg pab\a p^ aZo^ Z _kZ\mbhgZe bgm^k^lm Zg] bg ^Z\a \Zl^ a^ [^Zkl

ma^ _nee \hlm h_ ln\a i^klhgZe nlZ`^, Dg Z]]bmbhg* \^kmZbg =eZ\dlmhg^ i^klhgg^e Z]fbgblm^k i^klhgZe fZmm^kl _hk Hk, N\apZksfZg Zg] \^kmZbg fZmm^kl _hk ma^

Nm^ia^g <, N\apZksfZg @]n\Zmbhg Ahng]Zmbhg &|N<N@A}'* Zg] Hk, N\apZksfZg Zg] N<N@A* k^li^\mbo^er* [^Zk ma^ _nee bg\k^f^gmZe \hlm mh nl h_ ln\a

i^klhgg^e, Oa^k^ bl gh bg\k^f^gmZe ^qi^gl^ bg\nkk^] [r nl bg \hgg^\mbhg pbma ma^ nl^ h_ Zgr \Zk Zg] ]kbo^k* ZbkieZg^ hk i^klhgg^e [r Hk, N\apZksfZg* Zl

]^l\kb[^] Z[ho^,

?nkbg` 0./4* \Zla ]blmkb[nmbhgl mh hnk gZf^] ^q^\nmbo^ h__b\^kl bg k^li^\m h_ =eZ\dlmhg^ e^`Z\r _ng]l Zg] bgo^lmf^gml maZm p^k^ ghm \hgmkb[nm^] mh

=eZ\dlmhg^ Che]bg`l inklnZgm mh ma^ k^hk`ZgbsZmbhg p^k^ #02*244 mh Hk, N\apZksfZg* #/*.26 mh Hk, EZf^l* #3*.2/ mh Hk, Cbee Zg] #263 mh Hl, NhehmZk,

<aP]cb ^U E[P]'6PbTS 5fPaSb X] ,*+0

Oa^ _heehpbg` mZ[e^ ikhob]^l bg_hkfZmbhg \hg\^kgbg` ngbm ZpZk]l `kZgm^] bg 0./4 hk* _hk ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] ng]^k ma^ ?^_^kk^]

>hfi^glZmbhg KeZg* pbma k^li^\m mh 0./4* mh hnk gZf^] ^q^\nmbo^ h__b\^kl8

CP\T <aP]c 8PcT

5[[ DcWTa
Hc^RZ 5fPaSb4

Cd\QTa ^U
HWPaTb ^U

Hc^RZ
^a J]Xcb $P%

<aP]c 8PcT
;PXa KP[dT

^U Hc^RZ P]S
D_cX^]

5fPaSb $P%

Nm^ia^g <, N\apZksfZg { { # {

CZfbemhg @, EZf^l { { # {

E, Ohfbelhg Cbee 5-/-0./4 32*764&[' # /*125*/35

/-/1-0./5 /65*.43&\' # 3*406*564

Hb\aZ^e N, >aZ^ 5-/-0./4 76/*661&[' #02*.34*/12

/-/1-0/5 0.*545&\' # 402*657

EhZg NhehmZk 5-/-0./4 17*054&[' # 740*040

/-/1-0./5 16*312&\' # /*/37*266

&Z' Oa^ k^_^k^g\^l mh |lmh\d} hk |laZk^l} bg mabl mZ[e^ k^_^k mh ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hk hnk ]^_^kk^] k^lmkb\m^] \hffhg ngbml,

&[' M^ik^l^gml ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] ng]^k hnk 0..5 @jnbmr Dg\^gmbo^ KeZg Zg] k^_e^\ml 0./3 i^k_hkfZg\^,
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&\' M^ik^l^gml ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] bg 0./4 ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg _hk 0./4 i^k_hkfZg\^, &N^^ |{ IhgjnZeb_b^] ?^_^kk^]

>hfi^glZmbhg _hk 0./4 { IZkkZmbo^ mh IhgjnZeb_b^] ?^_^kk^] >hfi^glZmbhg _hk 0./4 OZ[e^,}' Oa^l^ `kZgml Zk^ k^_e^\m^] bg ma^ |Nmh\d <pZk]l} \henfg h_

ma^ NnffZkr >hfi^glZmbhg OZ[e^ bg 0./4,

CPaaPcXeT 8XbR[^bdaT c^ Hd\\Pah 7^\_T]bPcX^] IPQ[T P]S <aP]cb ^U E[P]'6PbTS 5fPaSb X] ,*+0

CLYTZ VM 2SHJRZ[VUL 8VSKPUNZ @HY[ULYZOPW DUP[Z 7YHU[LK PU *()- HUK @YPVY GLHYZ

Jnk ik^+DKJ hpg^kl* bg\en]bg` hnk gZf^] ^q^\nmbo^ h__b\^kl hma^k maZg Hl, NhehmZk* k^\^bo^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml bg ma^ k^hk`ZgbsZmbhg bg

^q\aZg`^ _hk ma^ \hgmkb[nmbhg h_ ma^bk ^jnbmr bgm^k^lml bg hnk hi^kZmbg` ln[lb]bZkb^l mh =eZ\dlmhg^ Che]bg`l Zg] bg ^q\aZg`^ _hk ma^bk bgm^k^lml bg \Zkkb^] bgm^k^lm

k^eZmbg` mh bgo^lmf^gml fZ]^ [r hnk \Zkkr _ng]l ikbhk mh ma^ ]Zm^ h_ ma^ \hgmkb[nmbhg, Hl, NhehmZk k^\^bo^] `kZgml h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml

_heehpbg` ma^ \hff^g\^f^gm h_ a^k ^fiehrf^gm pbma nl ng]^k hnk 0..5 @jnbmr Dg\^gmbo^ KeZg, Nn[c^\m mh ma^ o^lmbg` Zg] fbgbfnf k^mZbg^] hpg^klabi

k^jnbk^f^gml Zg] mkZgl_^k k^lmkb\mbhgl l^m _hkma bg ma^ iZkmg^klabi Z`k^^f^gml h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil* ma^l^ iZkmg^klabi ngbml fZr [^ ^q\aZg`^] _hk

hnk \hffhg ngbml Zl ]^l\kb[^] ng]^k |{ Dm^f /1, >^kmZbg M^eZmbhglabil Zg] M^eZm^] OkZglZ\mbhgl* Zg] ?bk^\mhk Dg]^i^g]^g\^ { @q\aZg`^ <`k^^f^gm} [^ehp,

GM[\QVO AZW^Q[QWV[ , <ee h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml k^\^bo^] bg ma^ k^hk`ZgbsZmbhg [r ma^ gZf^] ^q^\nmbo^ h__b\^kl &hma^k maZg Hl, NhehmZk'

bg ^q\aZg`^ _hk ma^ \hgmkb[nmbhg h_ ma^bk ^jnbmr bgm^k^lml bg hnk hi^kZmbg` ln[lb]bZkb^l mh =eZ\dlmhg^ Che]bg`l Zk^ ghp _neer o^lm^], <ee h_ ma^ =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml k^\^bo^] bg ^q\aZg`^ _hk ma^bk bgm^k^lml bg \Zkkb^] bgm^k^lm k^eZmbg` mh bgo^lmf^gml fZ]^ [r hnk \Zkkr _ng]l ikbhk mh ma^ ]Zm^ h_ ma^ \hgmkb[nmbhg

p^k^ _neer o^lm^], <ee h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] mh Hl, NhehmZk _heehpbg` ma^ \hff^g\^f^gm h_ a^k ^fiehrf^gm pbma nl Zk^ Zelh ghp

_neer o^lm^],

Oa^ 2.*7.5 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] mh Hl, NhehmZk bg 0./0 ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg o^lm^] 0.$ hg

Ener /* 0./3* 1.$ hg Ener /* 0./4 Zg] o^lm 3.$ hg Ener /* 0./5, Oa^ //*356 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] mh Hl, NhehmZk* bg

0./1 ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg o^lm^] 0.$ hg Ener /* 0./4* o^lm 1.$ hg Ener /* 0./5 Zg] 3.$ hg Ener /* 0./6, Oa^ 1/*.5/ ]^_^kk^] k^lmkb\m^]

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] mh Hl, NhehmZk bg 0./2 ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg o^lm 0.$ hg Ener /* 0./5* 1.$ hg Ener /* 0./6 Zg]

3.$ hg Ener /* 0./7, Oa^ 01*336 Zg] 5.*452 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] bg 0./3 mh Hk, Cbee Zg] Hl, NhehmZk* k^li^\mbo^er*

ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg o^lm 0.$ hg Ener /* 0./6* 1.$ hg Ener /* 0./7 Zg] 3.$ hg Ener /* 0.0., Oa^ 32*764 Zg] 17*054 ]^_^kk^] k^lmkb\m^]

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] mh Hk, Cbee Zg] Hl, NhehmZk* k^li^\mbo^er* bg 0./4 ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg o^lm 0.$ hg Ener /* 0./7*

1.$ hg Ener /* 0.0. Zg] 3.$ hg Ener /* 0.0/, Oa^ 76/*661 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] mh Hk, >aZ^ bg 0./4 ng]^k ma^ 0..5

@jnbmr Dg\^gmbo^ KeZg o^lm ZggnZeer bg ln[lmZgmbZeer ^jnZe bglmZeef^gml ho^k lbq r^Zkl [^`bggbg` bg 0./7,

@q\^im Zl ]^l\kb[^] [^ehp* ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zk^ `^g^kZeer _hk_^bm^] nihg m^kfbgZmbhg h_ ^fiehrf^gm,

Rbma k^li^\m mh Hl, NhehmZk* ma^ ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] mh a^k bg 0./1 Zg] 0./2 pbee [^\hf^ _neer o^lm^] b_ la^ bl

m^kfbgZm^] [r nl pbmahnm \Znl^, Dg Z]]bmbhg* nihg ma^ ]^Zma hk i^kfZg^gm ]blZ[bebmr h_ Z gZf^] ^q^\nmbo^ h__b\^k* Zee h_ abl ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbml a^e] Zm maZm mbf^ pbee o^lm bff^]bZm^er, Dg \hgg^\mbhg pbma Z gZf^] ^q^\nmbo^ h__b\^k�l m^kfbgZmbhg h_ ^fiehrf^gm ]n^ mh jnZeb_rbg`

k^mbk^f^gm* pbma k^li^\m mh ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] bg 0./2 Zg] ikbhk r^Zkl* 3.$ h_ ln\a ngbml pbee `^g^kZeer [^

^gmbme^] mh Z\\^e^kZm^] o^lmbg` Zg]* pbma k^li^\m mh ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] bg 0./3 Zg] 0./4* 3.$ h_ ln\a ngbml

pbee \hgmbgn^ mh o^lm Zg] [^ ]^ebo^k^] ho^k ma^ o^lmbg` i^kbh]* ln[c^\m mh _hk_^bmnk^ b_ ma^ gZf^] ^q^\nmbo^ h__b\^k obheZm^l Zgr Ziieb\Z[e^ ikhoblbhg h_ abl

^fiehrf^gm Z`k^^f^gm hk ^g`Z`^l bg Zgr \hfi^mbmbo^ Z\mbobmr &Zl ln\a m^kf bl ]^_bg^] bg ma^ Ziieb\Z[e^ ZpZk] Z`k^^f^gm', &N^^ |Ihg+>hfi^mbmbhg Zg]

Ihg+Nheb\bmZmbhg <`k^^f^gml { M^mbk^f^gm,}' Ankma^k* bg ma^ ^o^gm h_ Z
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\aZg`^ bg \hgmkhe &]^_bg^] bg ma^ =eZ\dlmhg^ Che]bg`l iZkmg^klabi Z`k^^f^gml Zl ma^ h\\nkk^g\^ h_ Zgr i^klhg [^\hfbg` ma^ `^g^kZe iZkmg^k h_ Oa^ =eZ\dlmhg^

Bkhni G,K, hma^k maZg Z i^klhg Ziikho^] [r ma^ \nkk^gm `^g^kZe iZkmg^k'* Zgr =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml pbee ZnmhfZmb\Zeer [^ ]^^f^] o^lm^] Zl h_ bff^]bZm^er ikbhk mh ln\a \aZg`^ bg \hgmkhe,

<ee o^lm^] Zg] ngo^lm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml &Zg] hnk \hffhg ngbml

k^\^bo^] bg ^q\aZg`^ _hk ln\a =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml' a^e] [r Z gZf^] ^q^\nmbo^ h__b\^k pbee [^ bff^]bZm^er _hk_^bm^] bg ma^ ^o^gm a^ fZm^kbZeer

[k^Z\a^l Zgr h_ abl k^lmkb\mbo^ \ho^gZgml l^m _hkma bg ma^ ghg+\hfi^mbmbhg Zg] ghg+lheb\bmZmbhg Z`k^^f^gm hnmebg^] ng]^k |Ihg+>hfi^mbmbhg Zg] Ihg+Nheb\bmZmbhg

<`k^^f^gml} hk abl l^kob\^ bl m^kfbgZm^] _hk \Znl^,

3I[P 4Q[\ZQJ]\QWV 5Y]Q^ITMV\[' <ee ngo^lm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zk^

^gmbme^] mh ma^ iZrf^gm h_ \nkk^gm \Zla ]blmkb[nmbhg ^jnboZe^gml, Dg Z\\hk]Zg\^ pbma ma^ N@>�l kne^l* ma^ \nkk^gm \Zla ]blmkb[nmbhg ^jnboZe^gml Zk^ ghm k^jnbk^] mh [^

k^ihkm^] bg ma^ NnffZkr >hfi^glZmbhg OZ[e^ [^\Znl^ ma^ Zfhngml h_ _nmnk^ \Zla ]blmkb[nmbhgl Zk^ _Z\mhk^] bgmh ma^ `kZgm ]Zm^ _Zbk oZen^ h_ ma^ ZpZk]l,

>QVQU]U CM\IQVML @_VMZ[PQX CMY]QZMUMV\[ , Ahk ngbml `kZgm^] bg 0./2 Zg] ikbhk r^Zkl* pabe^ ^fiehr^] [r nl Zg] `^g^kZeer _hk hg^ r^Zk _heehpbg` ma^

m^kfbgZmbhg h_ ^fiehrf^gm* ^Z\a h_ hnk gZf^] ^q^\nmbo^ h__b\^kl &^q\^im Zl hma^kpbl^ ikhob]^] [^ehp' pbee [^ k^jnbk^] mh \hgmbgn^ mh ahe] &Zg] fZr ghm mkZgl_^k'

Zm e^Zlm 03$ h_ Zee o^lm^] ngbml &hma^k maZg o^lm^] ngbml ZpZk]^] ng]^k hnk ?^_^kk^] >hfi^glZmbhg KeZg' k^\^bo^] [r abf, Ahk ngbml `kZgm^] bg 0./3 Zg] _nmnk^

r^Zkl ^Z\a h_ hnk gZf^] ^q^\nmbo^ h__b\^kl &^q\^im Zl hma^kpbl^ ikhob]^] [^ehp' pbee [^ k^jnbk^] mh ahe] 03$ h_ ma^bk o^lm^] ngbml &hma^k maZg o^lm^] ngbml ZpZk]^]

ng]^k hnk ?^_^kk^] >hfi^glZmbhg KeZg' ngmbe ma^ ^Zkeb^k h_ &/' m^g r^Zkl Z_m^k ma^ Ziieb\Z[e^ o^lmbg` ]Zm^ Zg] &0' hg^ r^Zk _heehpbg` m^kfbgZmbhg h_ ^fiehrf^gm,

Oa^ k^jnbk^f^gm maZm hg^ \hgmbgn^ mh ahe] Zm e^Zlm 03$ h_ ln\a o^lm^] ngbml bl ln[c^\m mh ma^ jnZeb_b\Zmbhg bg Hk, N\apZksfZg�l \Zl^ maZm bg gh ^o^gm pbee a^ [^

k^jnbk^] mh ahe] ngbml aZobg` Z fZkd^m oZen^ `k^Zm^k maZg #/,3 [beebhg, @Z\a h_ hnk gZf^] ^q^\nmbo^ h__b\^kl bl bg \hfiebZg\^ pbma ma^l^ fbgbfnf k^mZbg^]

hpg^klabi k^jnbk^f^gml,

EZIV[NMZ CM[\ZQK\QWV[ , Ihg^ h_ hnk gZf^] ^q^\nmbo^ h__b\^kl fZr mkZgl_^k =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hma^k maZg inklnZgm mh mkZglZ\mbhgl hk

ikh`kZfl Ziikho^] [r hnk `^g^kZe iZkmg^k,

Oabl mkZgl_^k k^lmkb\mbhg Ziieb^l mh lZe^l* ie^]`^l h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml* `kZgml h_ himbhgl* kb`aml hk pZkkZgml mh ink\aZl^ =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbml hk lpZil hk hma^k ZkkZg`^f^gml maZm mkZgl_^k mh Zghma^k* bg pahe^ hk bg iZkm* Zgr h_ ma^ ^\hghfb\ \hgl^jn^g\^l h_ hpg^klabi h_ ma^

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hma^k maZg Zl Ziikho^] [r hnk `^g^kZe iZkmg^k, R^ ^qi^\m maZm hnk `^g^kZe iZkmg^k pbee Ziikho^ ie^]`^l hk mkZgl_^kl mh

i^klhgZe ieZggbg` o^ab\e^l [^g^_b\bZeer hpg^] [r ma^ _Zfbeb^l h_ hnk ik^+DKJ hpg^kl Zg] \aZkbmZ[e^ `b_ml* ikhob]^] maZm ma^ ie^]`^^* mkZgl_^k^^ hk ]hg^^ Z`k^^l mh

[^ ln[c^\m mh ma^ lZf^ mkZgl_^k k^lmkb\mbhgl &^q\^im Zl li^\b_b^] Z[ho^ pbma k^li^\m mh Hk, N\apZksfZg', OkZgl_^kl mh =eZ\dlmhg^ Zk^ Zelh ^q^fim _khf ma^ mkZgl_^k

k^lmkb\mbhgl,

Oa^ mkZgl_^k k^lmkb\mbhgl l^m _hkma Z[ho^ pbee \hgmbgn^ mh Ziier `^g^kZeer _hk hg^ r^Zk _heehpbg` ma^ m^kfbgZmbhg h_ ^fiehrf^gm h_ Z gZf^] ^q^\nmbo^ h__b\^k

hma^k maZg Hk, N\apZksfZg _hk Zgr k^Zlhg* ^q\^im maZm ma^ mkZgl_^k k^lmkb\mbhgl l^m _hkma Z[ho^ pbee eZil^ nihg ]^Zma hk i^kfZg^gm ]blZ[bebmr, Oa^ mkZgl_^k

k^lmkb\mbhgl pbee eZil^ bg ma^ ^o^gm h_ Z \aZg`^ bg \hgmkhe &Zl ]^_bg^] Z[ho^',

Oa^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml k^\^bo^] [r hma^k =eZ\dlmhg^ i^klhgg^e bg ma^ k^hk`ZgbsZmbhg Zg] inklnZgm mh ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg Zk^

Zelh `^g^kZeer ln[c^\m mh ma^ o^lmbg` Zg] fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml Zg] mkZgl_^k k^lmkb\mbhgl Ziieb\Z[e^ mh hnk gZf^] ^q^\nmbo^ h__b\^kl hma^k maZg

Hk, N\apZksfZg* Zemahn`a ghg+l^gbhk fZgZ`bg` ]bk^\mhkl Zk^ Zelh `^g^kZeer ln[c^\m mh o^lmbg` bg k^li^\m h_ Z ihkmbhg h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml

k^\^bo^] [r ln\a i^klhgg^e bg ma^ k^hk`ZgbsZmbhg bg ^q\aZg`^ _hk ma^bk bgm^k^lml bg \Zkkb^] bgm^k^lm,
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BJO^HYaTHU 6V\UKPUN =LTILY 1NYLLTLU[

Pihg ma^ \hglnffZmbhg h_ hnk bgbmbZe in[eb\ h__^kbg`* p^ ^gm^k^] bgmh Z _hng]bg` f^f[^k Z`k^^f^gm pbma Hk, N\apZksfZg, Hk, N\apZksfZg�l Z`k^^f^gm

ikhob]^l maZm a^ pbee k^fZbg hnk >aZbkfZg Zg] >ab^_ @q^\nmbo^ J__b\^k pabe^ \hgmbgnbg` l^kob\^ pbma nl Zg] k^jnbk^l abf mh `bo^ nl lbq fhgmal� ikbhk pkbmm^g

ghmb\^ h_ bgm^gm mh m^kfbgZm^ l^kob\^ pbma nl, Oa^ Z`k^^f^gm ikhob]^l maZm _heehpbg` k^mbk^f^gm* Hk, N\apZksfZg pbee [^ ikhob]^] pbma li^\b_b^] k^mbk^f^gm

[^g^_bml* bg\en]bg` maZm a^ pbee [^ i^kfbmm^] ngmbe ma^ mabk] Zggbo^klZkr h_ abl k^mbk^f^gm ]Zm^ mh k^mZbg abl \nkk^gm h__b\^ Zg] pbee [^ ikhob]^] pbma Z \Zk Zg] ]kbo^k,

>hff^g\bg` hg ma^ mabk] Zggbo^klZkr h_ abl k^mbk^f^gm ]Zm^ Zg] \hgmbgnbg` ngmbe ma^ m^gma Zggbo^klZkr ma^k^h_* p^ pbee ikhob]^ abf pbma Zg ZiikhikbZm^ h__b\^ b_ a^

lh k^jn^lml, <]]bmbhgZeer* Hk, N\apZksfZg pbee [^ ikhob]^] pbma Zg ZllblmZgm Zg] Z\\^ll mh h__b\^ l^kob\^l ]nkbg` ma^ m^g+r^Zk i^kbh] _heehpbg` abl k^mbk^f^gm ]Zm^,

Hk, N\apZksfZg pbee Zelh \hgmbgn^ mh k^\^bo^ a^Zema [^g^_bml _heehpbg` abl k^mbk^f^gm ngmbe abl ]^Zma* ln[c^\m mh abl \hgmbgnbg` iZrf^gm h_ ma^ k^eZm^] a^Zema

bglnkZg\^ ik^fbnfl \hglblm^gm pbma \nkk^gm iheb\b^l, <]]bmbhgZeer* [^_hk^ abl k^mbk^f^gm Zg] ]nkbg` ma^ m^g+r^Zk i^kbh] ma^k^Z_m^k* Hk, N\apZksfZg Zg] Zgr

_hng]Zmbhgl a^ fZr ^lmZ[ebla fZr \hgmbgn^ mh bgo^lm bg hnk bgo^lmf^gm _ng]l hg Z [Zlbl `^g^kZeer \hglblm^gm pbma maZm h_ hma^k iZkmg^kl,

BLUPVY =HUHNPUN 4PYLJ[VY 1NYLLTLU[Z

Pihg ma^ \hglnffZmbhg h_ hnk bgbmbZe in[eb\ h__^kbg`* p^ ^gm^k^] bgmh ln[lmZgmbZeer lbfbeZk l^gbhk fZgZ`bg` ]bk^\mhk Z`k^^f^gml pbma ^Z\a h_ hnk gZf^]

^q^\nmbo^ h__b\^kl Zg] hma^k l^gbhk fZgZ`bg` ]bk^\mhkl hma^k maZg hnk _hng]^k Zg] Hl, NhehmZk, N^gbhk fZgZ`bg` ]bk^\mhkl pah aZo^ chbg^] ma^ _bkf Z_m^k hnk bgbmbZe

in[eb\ h__^kbg` &bg\en]bg` Hl, NhehmZk' aZo^ Zelh ^gm^k^] bgmh l^gbhk fZgZ`bg` ]bk^\mhk Z`k^^f^gml, Oa^ Z`k^^f^gml `^g^kZeer ikhob]^ maZm ^Z\a l^gbhk fZgZ`bg`

]bk^\mhk pbee ]^ohm^ ln[lmZgmbZeer Zee h_ abl hk a^k [nlbg^ll mbf^* ldbee* ^g^k`b^l Zg] Zmm^gmbhg mh nl bg Z ]beb`^gm fZgg^k, @Z\a l^gbhk fZgZ`bg` ]bk^\mhk pbee [^ iZb]

]blmkb[nmbhgl Zg] [^g^_bml bg Zfhngml ]^m^kfbg^] [r =eZ\dlmhg^ _khf mbf^ mh mbf^ bg bml lhe^ ]bl\k^mbhg, Oa^ Z`k^^f^gml k^jnbk^ nl mh ikhob]^ ma^ l^gbhk fZgZ`bg`

]bk^\mhk pbma 7. ]Zrl� ikbhk pkbmm^g ghmb\^ ikbhk mh m^kfbgZmbg` abl hk a^k l^kob\^ pbma nl &hma^k maZg Z m^kfbgZmbhg _hk \Znl^', <]]bmbhgZeer* ma^ Z`k^^f^gml k^jnbk^

^Z\a l^gbhk fZgZ`bg` ]bk^\mhk mh `bo^ nl 7. ]Zrl� ikbhk pkbmm^g ghmb\^ h_ bgm^gm mh m^kfbgZm^ l^kob\^ pbma nl Zg] k^jnbk^ ma^ l^gbhk fZgZ`bg` ]bk^\mhk mh [^ ieZ\^] hg

Z 7.+]Zr i^kbh] h_ |`Zk]^g e^Zo^} _heehpbg` ma^ l^gbhk fZgZ`bg` ]bk^\mhk�l m^kfbgZmbhg h_ l^kob\^ &Zl _nkma^k ]^l\kb[^] ng]^k ma^ \Zimbhg |{ Ihg+>hfi^mbmbhg Zg]

Ihg+Nheb\bmZmbhg <`k^^f^gml} [^ehp',

DdcbcP]SX]V 9`dXch 5fPaSb Pc ,*+0 ;XbRP[ NTPa 9]S

Oa^ _heehpbg` mZ[e^ ikhob]^l bg_hkfZmbhg k^`Zk]bg` hnmlmZg]bg` ngo^lm^] ^jnbmr ZpZk]l fZ]^ mh hnk gZf^] ^q^\nmbo^ h__b\^kl Zl h_ ?^\^f[^k 1/* 0./4,

Hc^RZ 5fPaSb $P%

CP\T

Cd\QTa ^U
HWPaTb ^a J]Xcb
^U Hc^RZ IWPc

=PeT C^c
KTbcTS

BPaZTc KP[dT
^U HWPaTb ^a

J]Xcb ^U Hc^RZ
IWPc =PeT C^c

KTbcTS $Q%

Nm^ia^g <, N\apZksfZg { # {

CZfbemhg @, EZf^l &\' { # {

E, Ohfbelhg Cbee &\' 023*233 # 4*412*427

Hb\aZ^e >aZ^ /*..0*43. # 05*/43*/55

EhZg NhehmZk 045*746 # 5*14/*.67

&Z' Oa^ k^_^k^g\^l mh |lmh\d} hk |laZk^l} bg mabl mZ[e^ k^_^k mh ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] ngo^lm^] ]^_^kk^]

k^lmkb\m^] \hffhg ngbml `kZgm^] ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg &bg\en]bg` ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] mh Hk, >aZ^ Zg] Hl, NhehmZk bg

0./5 bg k^li^\m h_ 0./4 i^k_hkfZg\^ Zg] ma^ ngo^lm^] ik^fbnf ihkmbhg h_ ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] mh Hk, Cbee ng]^k ma^ ?^_^kk^]

>hfi^glZmbhg KeZg', Oa^ o^lmbg` m^kfl h_ ma^l^ ZpZk]l Zk^ ]^l\kb[^] ng]^k ma^ \Zimbhgl |IZkkZmbo^ ?bl\ehlnk^ mh NnffZkr >hfi^glZmbhg OZ[e^ Zg] BkZgml

h_ KeZg+=Zl^] <pZk]l bg 0./4 { O^kfl h_
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=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml BkZgm^] bg 0./4 Zg] Kkbhk T^Zkl} Z[ho^ Zg] |{ IhgjnZeb_b^] ?^_^kk^] >hfi^glZmbhg _hk 0./4 { IZkkZmbo^ mh

IhgjnZeb_b^] ?^_^kk^] >hfi^glZmbhg _hk 0./4 OZ[e^} [^ehp,

&[' Oa^ ]heeZk Zfhngml lahpg ng]^k mabl \henfg p^k^ \Ze\neZm^] [r fnembierbg` ma^ gnf[^k h_ ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi

Pgbml hk ngo^lm^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml a^e] [r ma^ gZf^] ^q^\nmbo^ h__b\^k [r ma^ \ehlbg` fZkd^m ikb\^ h_ #05,.1 i^k =eZ\dlmhg^ \hffhg ngbm

hg ?^\^f[^k 1/* 0./4* ma^ eZlm mkZ]bg` ]Zr h_ 0./4* hma^k maZg ma^ ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] bg 0./5 bg k^li^\m h_ 0./4 i^k_hkfZg\^* pab\a

Zk^ oZen^] Zl h_ ma^ ]Zm^ h_ ma^bk `kZgm,

&\' Oabl mZ[e^ ]h^l ghm k^_e^\m &/' ng]^ebo^k^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml maZm p^k^ `kZgm^] mh H^llkl, EZf^l Zg] Cbee bg 0./3 inklnZgm mh ma^ ?^_^kk^]

>hfi^glZmbhg KeZg bg k^li^\m h_ 0./2 i^k_hkfZg\^ maZm p^k^ \hglb]^k^] o^lm^] hg ma^ ]Zm^ h_ `kZgm ]n^ mh ma^bk k^mbk^f^gm ^eb`b[bebmr* &0' ng]^ebo^k^]

]^_^kk^] k^lmkb\m^] \hffhg ngbml maZm p^k^ `kZgm^] mh Hk, Cbee inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg 0./5 bg k^li^\m h_ 0./4 i^k_hkfZg\^ Zg] bg

0./4 bg k^li^\m h_ 0./3 i^k_hkfZg\^ maZm* bg ^Z\a \Zl^* p^k^ \hglb]^k^] o^lm^] hg ma^ ]Zm^ h_ `kZgm ]n^ mh abl k^mbk^f^gm ^eb`b[bebmr Zg] &1' fZg]Zmhkber

]^_^kk^] Zg] o^lm^]* [nm ng]^ebo^k^]* ]^_^kk^] k^lmkb\m^] \hffhg ngbml maZm p^k^ `kZgm^] mh Hk, Cbee inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg k^li^\m

h_ 0./1 Zg] 0./0, Oa^l^ ]^_^kk^] k^lmkb\m^] \hffhg ngbml Zk^ k^_e^\m^] bg ma^ IhgjnZeb_b^] ?^_^kk^] >hfi^glZmbhg _hk 0./4 OZ[e^ [^ehp,

D_cX^] 9gTaRXbTb P]S Hc^RZ KTbcTS X] ,*+0

Oa^ _heehpbg` mZ[e^ ikhob]^l bg_hkfZmbhg k^`Zk]bg` ma^ gnf[^k h_ hnmlmZg]bg` bgbmbZeer ngo^lm^] ^jnbmr ZpZk]l fZ]^ mh hnk gZf^] ^q^\nmbo^ h__b\^kl maZm

o^lm^] ]nkbg` 0./4 hk* _hk ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] mh Hk, Cbee ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg* pbma k^li^\m mh 0./48

Hc^RZ 5fPaSb $P%

CP\T
Cd\QTa ^U HWPaTb

5R`dXaTS ^] KTbcX]V
KP[dT GTP[XiTS
^] KTbcX]V $Q%

Nm^ia^g <, N\apZksfZg { # {

CZfbemhg @, EZf^l { # {

E, Ohfbelhg Cbee &\' 0/2*336 # 4*1.0*142

Hb\aZ^e N, >aZ^ { # {

EhZg NhehmZk 012*5/3 # 4*523*232

&Z' Oa^ k^_^k^g\^l mh |lmh\d} hk |laZk^l} bg mabl mZ[e^ k^_^k mh ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] hnk ]^_^kk^] k^lmkb\m^] \hffhg

ngbml,

&[' Oa^ oZen^ k^Zebs^] hg o^lmbg` bl [Zl^] hg ma^ \ehlbg` fZkd^m ikb\^l h_ hnk \hffhg ngbml hg ma^ ]Zr h_ o^lmbg`,

&\' Ahk Hk, Cbee* bg\en]^l /65*.43 ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg 0./5 bg k^li^\m h_ 0./4

i^k_hkfZg\^* pbma Z oZen^ k^Zebs^] hg o^lmbg` h_ #3*406*564* pab\a p^k^ Zee \hglb]^k^] o^lm^] Zg] ng]^ebo^k^] hg ma^ ]Zm^ h_ `kZgm ]n^ mh Hk, Cbee�l

k^mbk^f^gm ^eb`b[bebmr, Oa^l^ ]^_^kk^] k^lmkb\m^] \hffhg ngbml Zk^ l\a^]ne^] mh [^ ]^ebo^k^] bg ^jnZe ZggnZe bglmZeef^gml ho^k ma^ mak^^ r^Zk ]^_^kkZe i^kbh]

Zg] Zk^ k^_e^\m^] bg ma^ IhgjnZeb_b^] ?^_^kk^] >hfi^glZmbhg _hk 0./4 OZ[e^ [^ehp,
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C^]`dP[XUXTS 8TUTaaTS 7^\_T]bPcX^] U^a ,*+0

Oa^ _heehpbg` mZ[e^ ikhob]^l bg_hkfZmbhg pbma k^li^\m mh &/' ng]^ebo^k^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml maZm p^k^ `kZgm^] mh H^llkl, EZf^l Zg] Cbee bg

0./3 inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg k^li^\m h_ 0./2 i^k_hkfZg\^ maZm p^k^ \hglb]^k^] o^lm^] hg ma^ ]Zm^ h_ `kZgm ]n^ mh ma^bk k^mbk^f^gm

^eb`b[bebmr* &0' ng]^ebo^k^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml maZm p^k^ `kZgm^] mh Hk, Cbee inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg 0./5 bg k^li^\m h_ 0./4

i^k_hkfZg\^ Zg] bg 0./4 bg k^li^\m h_ 0./3 i^k_hkfZg\^ maZm* bg ^Z\a \Zl^* p^k^ \hglb]^k^] o^lm^] hg ma^ ]Zm^ h_ `kZgm ]n^ mh abl k^mbk^f^gm ^eb`b[bebmr Zg]

&1' fZg]Zmhkber ]^_^kk^] Zg] o^lm^]* [nm ng]^ebo^k^]* ]^_^kk^] k^lmkb\m^] \hffhg ngbml maZm p^k^ `kZgm^] mh Hk, Cbee inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg

k^li^\m h_ 0./1 Zg] 0./0,

CP\T

9gTRdcXeT
7^]caXQdcX^]b

X] ,*+0

GTVXbcaP]c
7^]caXQdcX^]b

X] ,*+0 $P%

5VVaTVPcT
9Pa]X]Vb
$A^bbTb%

X] ,*+0 $Q%

5VVaTVPcT
LXcWSaPfP[b)

8XbcaXQdcX^]b $R%

5VVaTVPcT
6P[P]RT Pc

8TRT\QTa -+&
,*+0 $S%

Nm^ia^g <, N\apZksfZg # { # { # { # { # {

CZfbemhg @, EZf^l # { # { # &/3*/..' # 0/2*673 # 147*116

E, Ohfbelhg Cbee # { # 3*406*564 #&241*465' # 6*61/*751 #02*570*16.

Hb\aZ^e N, >aZ^ # { # { # { # { # {

EhZg NhehmZk # { # { # { # { # {

&Z' Oabl \henfg k^ik^l^gml ma^ fZg]Zmhkr ]^_^kkZe h_ Z ihkmbhg h_ Hk, Cbee�l ZggnZe \Zla [hgnl^l _hk 0./4 bgmh /65*.43 ]^_^kk^] k^lmkb\m^] \hffhg ngbml

inklnZgm mh hnk ?^_^kk^] >hfi^glZmbhg KeZg, Oa^l^ ngbml p^k^ `kZgm^] mh Hk, Cbee bg 0./5 bg k^li^\m h_ 0./4 i^k_hkfZg\^, Oa^l^ ]^_^kk^] k^lmkb\m^]

\hffhg ngbml Zk^ ]^^f^] o^lm^] ]n^ mh k^mbk^f^gm ^eb`b[bebmr* [nm pbee [^ ]^ebo^k^] bg ^jnZe ZggnZe bglmZeef^gml ho^k mak^^ r^Zkl, Oabl Zfhngm bl Zelh

k^_e^\m^] bg ma^ |Nmh\d <pZk]l} \henfg h_ ma^ NnffZkr >hfi^glZmbhg OZ[e^ _hk ma^ eZlm \hfie^m^] _bl\Ze r^Zk &l^^ _hhmghm^ &[' mh ma^ NnffZkr

>hfi^glZmbhg OZ[e^',

&[' Oabl \henfg k^ik^l^gml &/' ma^ ^Zkgbg`l-&ehll^l' ]nkbg` 0./4 hg ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] mh H^llkl, EZf^l Zg] Cbee inklnZgm mh hnk ?^_^kk^]

>hfi^glZmbhg KeZg makhn`a ma^ ^Zkeb^k h_ ma^bk ]^ebo^kr hk ?^\^f[^k 1/* 0./4 Zg] &0' ma^ iZrf^gm h_ \nkk^gm \Zla ]blmkb[nmbhg ^jnboZe^gml hg ]^_^kk^]

k^lmkb\m^] \hffhg ngbml `kZgm^] mh H^llkl, EZf^l Zg] Cbee inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg 0./3 bg k^li^\m h_ 0./2 Zg] bg 0./4 bg k^li^\m h_

0./3 makhn`a ma^ ^Zkeb^k h_ ma^bk ]^ebo^kr hk ?^\^f[^k 1/* 0./4, Ih ihkmbhg h_ Zgr ^Zkgbg`l phne] [^ \hglb]^k^] Z[ho^+fZkd^m hk ik^_^k^gmbZe Zg]*

Z\\hk]bg`er* gh ^Zkgbg`l Zk^ k^_e^\m^] bg ma^ NnffZkr >hfi^glZmbhg OZ[e^,

&\' Oabl \henfg k^ik^l^gml &/' ma^ oZen^ h_ 4*611 Zg] 1..*13/ ]^_^kk^] \hffhg ngbml maZm p^k^ ]^ebo^k^] mh H^llkl, EZf^l Zg] Cbee* k^li^\mbo^er* bg 0./4 [Zl^]

hg ma^ \ehlbg` fZkd^m ikb\^ i^k =eZ\dlmhg^ \hffhg ngbm hg ma^ ]Zm^&l' h_ ]^ebo^kr Zg] &0' ma^ iZrf^gm h_ \nkk^gm \Zla ]blmkb[nmbhg ^jnboZe^gml hg ]^_^kk^]

k^lmkb\m^] \hffhg ngbml `kZgm^] mh H^llkl, EZf^l Zg] Cbee inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg 0./3 bg k^li^\m h_ 0./2 Zg] bg 0./4 bg k^li^\m h_

0./3,

&]' M^ik^l^gml ma^ oZen^ Zl h_ ?^\^f[^k 1/* 0./4 h_ /1*442 ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] mh Hk, EZf^l Zg] 674*.2. ]^_^kk^] k^lmkb\m^] \hffhg

ngbml `kZgm^] mh Hk, Cbee, Rbma k^li^\m mh H^llkl, EZf^l Zg] Cbee* #230*640 Zg] #/7*/06*1.4 aZl [^^g ik^obhnler k^ihkm^] bg ma^ |Nmh\d <pZk]l} \henfg h_

ma^ NnffZkr >hfi^glZmbhg OZ[e^* k^li^\mbo^er, Oa^ oZen^l l^m _hkma bg mabl \henfg Zk^ [Zl^] hg ma^ \ehlbg` fZkd^m ikb\^ h_ #05,.1 i^k =eZ\dlmhg^ \hffhg

ngbml hg ?^\^f[^k 1.* 0./4* hma^k maZg ma^ ngbml `kZgm^] bg 0./5 bg k^li^\m h_ 0./4 i^k_hkfZg\^* pab\a Zk^ oZen^] Zl h_ ma^ ]Zm^ h_ ma^bk `kZgm,

>HYYH[P]L [V >VUX\HSPMPLK 4LMLYYLK 3VTWLUZH[PVU MVY *()- CHISL

Dg 0..5* p^ ^lmZ[ebla^] hnk ?^_^kk^] >hfi^glZmbhg KeZg &pab\a p^ Zelh k^_^k mh Zl hnk |=hgnl ?^_^kkZe KeZg}' _hk \^kmZbg ^eb`b[e^ ^fiehr^^l h_ =eZ\dlmhg^

Zg] \^kmZbg h_ bml Z__bebZm^l bg hk]^k mh ikhob]^ ln\a ^eb`b[e^ ^fiehr^^l pbma Z ik^+mZq ]^_^kk^] bg\^gmbo^ \hfi^glZmbhg hiihkmngbmr Zg] mh ^gaZg\^ ma^ Zeb`gf^gm h_

bgm^k^lml [^mp^^g ln\a ^eb`b[e^ ^fiehr^^l Zg] =eZ\dlmhg^ Zg] bml Z__bebZm^l, Oa^ ?^_^kk^] >hfi^glZmbhg KeZg bl Zg ng_ng]^]* ghgjnZeb_b^] ]^_^kk^] \hfi^glZmbhg

ieZg pab\a ikhob]^l _hk ma^ ZnmhfZmb\* fZg]Zmhkr ]^_^kkZe h_ Z ihkmbhg h_ ^Z\a iZkmb\biZgm�l ZggnZe \Zla [hgnl iZrf^gm,
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<m ma^ ^g] h_ ^Z\a r^Zk* ma^ KeZg <]fbgblmkZmhk &Zl ]^_bg^] bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg' l^e^\ml ieZg iZkmb\biZgml bg bml lhe^ ]bl\k^mbhg Zg] ghmb_b^l

ln\a bg]bob]nZel maZm ma^r aZo^ [^^g l^e^\m^] mh iZkmb\biZm^ bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg _hk ln\a r^Zk, KZkmb\biZmbhg bl fZg]Zmhkr _hk mahl^ ^fiehr^^l

l^e^\m^] [r ma^ KeZg <]fbgblmkZmhk mh [^ iZkmb\biZgml, <g bg]bob]nZe* b_ l^e^\m^]* fZr ghm ]^\ebg^ mh iZkmb\biZm^ bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg Zg] Zg bg]bob]nZe

pah bl ghm lh l^e^\m^] fZr ghm ^e^\m mh iZkmb\biZm^ bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg, Oa^ l^e^\mbhg h_ iZkmb\biZgml bl fZ]^ hg Zg ZggnZe [Zlbl9 Zg bg]bob]nZe

l^e^\m^] mh iZkmb\biZm^ bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg _hk Z `bo^g r^Zk fZr ghm g^\^llZkber [^ l^e^\m^] mh iZkmb\biZm^ bg Z ln[l^jn^gm r^Zk, Ahk 0./4* Zee

^fiehr^^l hma^k maZg Hk, N\apZksfZg Zg] Hk, EZf^l p^k^ ]^^f^] ^eb`b[e^ mh iZkmb\biZm^ bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg* pbma ma^ ]^_^kk^] Zfhngm &b_ Zgr'

]^m^kfbg^] bg Z\\hk]Zg\^ pbma ma^ mZ[e^ ]^l\kb[^] [^ehp, <\\hk]bg`er* H^llkl, Cbee* >aZ^ Zg] Hl, NhehmZk ^Z\a iZkmb\biZm^] bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg _hk

0./4,

Dg k^li^\m h_ ma^ ]^_^kk^] ihkmbhg h_ abl hk a^k ZggnZe \Zla [hgnl iZrf^gm* ^Z\a iZkmb\biZgm k^\^bo^l ]^_^kkZe ngbml pab\a k^ik^l^gm kb`aml mh k^\^bo^ bg ma^

_nmnk^ Z li^\b_b^] Zfhngm h_ \hffhg ngbml hk =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hk hma^k ^jnbmr+[Zl^] ZpZk]l ng]^k hnk 0..5 @jnbmr Dg\^gmbo^ KeZg* ln[c^\m mh

o^lmbg` ikhoblbhgl ]^l\kb[^] [^ehp, Oa^ Zfhngm h_ ^Z\a iZkmb\biZgm�l ZggnZe \Zla [hgnl iZrf^gm ]^_^kk^] ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg bl \Ze\neZm^]

inklnZgm mh Z ]^_^kkZe kZm^ mZ[e^ nlbg` ma^ iZkmb\biZgm�l mhmZe ZggnZe bg\^gmbo^ \hfi^glZmbhg* pab\a `^g^kZeer bg\en]^l ln\a iZkmb\biZgm�l ZggnZe \Zla [hgnl iZrf^gm

Zg] Zgr bg\^gmbo^ _^^l ^Zkg^] bg \hgg^\mbhg pbma hnk bgo^lmf^gm _ng]l* Zg] bl ln[c^\m mh \^kmZbg Z]cnlmf^gml* bg\en]bg` k^]n\mbhgl _hk fZg]Zmhkr \hgmkb[nmbhgl mh

hnk bgo^lmf^gm _ng]l, Ahk ]^_^kkZel h_ 0./4 ZggnZe \Zla [hgnl iZrf^gml* ma^ ]^_^kkZe i^k\^gmZ`^ pZl \Ze\neZm^] hg ma^ [Zlbl l^m _hkma bg ma^ _heehpbg` mZ[e^ &hk

ln\a hma^k mZ[e^ maZm fZr [^ Z]him^] [r ma^ KeZg <]fbgblmkZmhk',

E^acX^] ^U 5]]dP[ >]RT]cXeT

BPaVX]P[
8TUTaaP[

GPcT
5__[XRPQ[T

c^ HdRW
E^acX^]

9UUTRcXeT
8TUTaaP[

GPcT
U^a 9]cXaT
5]]dP[

6^]db $P%

#. + /..*... .$ .,.$

#/..*../ + 0..*... /3$ 5,3$

#0..*../ + 3..*... 0.$ /3,.$

#3..*../ + 53.*... 1.$ 0.,.$

#53.*../ + /*03.*... 2.$ 06,.$

#/*03.*../ + 0*...*... 23$ 12,2$

#0*...*../ + 1*...*... 3.$ 17,4$

#1*...*../ + 2*...*... 33$ 21,2$

#2*...*../ + 3*...*... 4.$ 24,6$

#3*...*... ) 43$ 30,6$

&Z' @__^\mbo^ ]^_^kkZe kZm^l Zk^ lahpg _hk beenlmkZmbo^ inkihl^l hger Zg] Zk^ [Zl^] hg Zg ZggnZe \Zla iZrf^gm ^jnZe mh ma^ fZqbfnf Zfhngm bg ma^ kZg`^ lahpg

bg ma^ _Zk e^_m \henfg &pab\a bl Zllnf^] mh [^ #5*3..*... _hk ma^ eZlm kZg`^ lahpg',

>IVLI\WZa 4MNMZZIT 1_IZL[ , B^g^kZeer* ]^_^kkZe ngbml Zk^ lZmbl_b^] [r ]^ebo^kr h_ hnk \hffhg ngbml bg ^jnZe ZggnZe bglmZeef^gml ho^k ma^ ]^_^kkZe i^kbh]*

pab\a pZl mak^^ r^Zkl _hk `kZgml fZ]^ bg k^li^\m h_ r^Zkl ikbhk mh 0./0 Zg] _hnk r^Zkl _hk `kZgml fZ]^ bg k^li^\m h_ r^Zkl 0./0 Zg] 0./1 &pbma gh iZkmbZe+r^Zk

]^ebo^kr', Dg 0./3* ma^ ?^_^kk^] >hfi^glZmbhg KeZg pZl Zf^g]^] mh k^mnkg ma^ ]^_^kkZe i^kbh] mh mak^^ r^Zkl _hk `kZgml fZ]^ bg k^li^\m h_ 0./2 Zg] ln[l^jn^gm

r^Zkl, ?^ebo^kr h_ hnk \hffhg ngbml ng]^kerbg` o^lm^] ]^_^kkZe ngbml bl ]^eZr^] ngmbe Zgmb\biZm^] mkZ]bg` pbg]hp i^kbh]l mh [^mm^k _Z\bebmZm^ ma^ iZkmb\biZgm�l

ebjnb]bmr mh f^^m mZq h[eb`Zmbhgl, D_ ma^ iZkmb\biZgm�l ^fiehrf^gm bl m^kfbgZm^] _hk \Znl^* ma^ iZkmb\biZgm�l ng]^ebo^k^] ]^_^kkZe ngbml &o^lm^] Zg] ngo^lm^]' pbee [^

bff^]bZm^er _hk_^bm^], Pihg Z \aZg`^ bg \hgmkhe hk m^kfbgZmbhg h_ ma^ iZkmb\biZgm�l ^fiehrf^gm [^\Znl^ h_ ]^Zma* Zgr ng]^ebo^k^] ]^_^kkZe ngbml &o^lm^] Zg]

ngo^lm^]' pbee [^\hf^ bff^]bZm^er ]^ebo^kZ[e^, Rbma k^li^\m mh ]^_^kkZe ngbml `kZgm^] bg k^li^\m h_ 0./1 Zg] ikbhk r^Zkl* b_ ma^ iZkmb\biZgm�l ^fiehrf^gm bl

m^kfbgZm^] pbmahnm \Znl^
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hk [^\Znl^ h_ k^lb`gZmbhg* jnZeb_rbg` k^mbk^f^gm hk ]blZ[bebmr* ma^ iZkmb\biZgm�l ]^_^kkZe ngbml pbee \hgmbgn^ mh [^ ]^ebo^k^] ho^k ma^ Ziieb\Z[e^ ]^_^kkZe i^kbh],

Chp^o^k* b_* _heehpbg` Z m^kfbgZmbhg h_ ^fiehrf^gm pbmahnm \Znl^ hk [^\Znl^ h_ k^lb`gZmbhg* jnZeb_rbg` k^mbk^f^gm hk ]blZ[bebmr* ma^ iZkmb\biZgm obheZm^l Zgr

Ziieb\Z[e^ ikhoblbhg h_ abl hk a^k ^fiehrf^gm Z`k^^f^gm &hk* bg ma^ \Zl^ h_ Z k^lb`gZmbhg* ^g`Z`^l bg Z \hfi^mbmbo^ [nlbg^ll &Zl ln\a m^kf bl ]^_bg^] bg abl hk a^k

^fiehrf^gm Z`k^^f^gm''* ma^g Zgr ]^_^kkZe ngbml maZm k^fZbg ng]^ebo^k^] Zl h_ ma^ ]Zm^ h_ ln\a obheZmbhg* pbee [^ bff^]bZm^er _hk_^bm^], Dg 0./3* ma^ ?^_^kk^]

>hfi^glZmbhg KeZg pZl Zf^g]^] mh fh]b_r ma^ m^kfl h_ ma^ fZg]Zmhkber ]^_^kk^] k^lmkb\m^] \hffhg ngbml mh ikhob]^ maZm ngo^lm^] [hgnl ]^_^kkZe ZpZk]l bg

k^li^\m h_ 0./2 Zg] ln[l^jn^gm r^Zkl pbee ghp [^ _hk_^bm^] nihg k^lb`gZmbhg* pbee bff^]bZm^er o^lm Zg] [^ ]^ebo^k^] b_ ma^ iZkmb\biZgm�l ^fiehrf^gm bl m^kfbgZm^]

pbmahnm \Znl^ hk [^\Znl^ h_ ]blZ[bebmr Zg]* bg \hgg^\mbhg pbma Z jnZeb_rbg` k^mbk^f^gm* pbee \hgmbgn^ mh o^lm Zg] [^ ]^ebo^k^] ho^k ma^ Ziieb\Z[e^ ]^_^kkZe i^kbh]*

ln[c^\m mh _hk_^bmnk^ b_ ma^ iZkmb\biZgm obheZm^l Zgr Ziieb\Z[e^ ikhoblbhg h_ abl a^k ^fiehrf^gm Z`k^^f^gm hk ^g`Z`^l bg Zgr \hfi^mbmbo^ Z\mbobmr &Zl ln\a m^kf bl

]^_bg^] bg ma^ ?^_^kk^] >hfi^glZmbhg KeZg',

Oa^ 37*1./ ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg mh Hk, >aZ^ Zg] Hl, NhehmZk bg 0./5 _hk 0./4 i^k_hkfZg\^ o^lm

11,1$ hg EZgnZkr /* 0./6* 11,1$ hg EZgnZkr /* 0./7 Zg] 11,2$ hg EZgnZkr /* 0.0.,

AZMUQ]U 1_IZL[ , Kkbhk mh ]^_^kkZel bg k^li^\m h_ 0./2 i^k_hkfZg\^* ^Z\a ieZg iZkmb\biZgm pZl ^eb`b[e^ mh k^\^bo^ Z ik^fbnf ZpZk] bg ma^ Zfhngm ^jnZe mh Z

i^k\^gmZ`^ h_ abl hk a^k ]^_^kkZe Zfhngm, Oa^ i^k\^gmZ`^ pZl l^e^\m^] [r ma^ KeZg <]fbgblmkZmhk, B^g^kZeer* ^q\^im bg k^li^\m h_ 0./0* ma^ ik^fbnf ZpZk]

i^k\^gmZ`^ pZl 0.$, B^g^kZeer* ma^ ik^fbnf ZpZk] i^k\^gmZ`^ bg k^li^\m h_ 0./0 pZl 03$, Oa^ ]^_^kkZe Zfhngm ienl ma^ ik^fbnf ZpZk] rb^e]^] ma^ mhmZe Zfhngm

h_ ]^_^kkZe ngbml maZm Z iZkmb\biZgm pZl ZpZk]^] _hk Zgr `bo^g r^Zk, Oa^ ^gmbk^ ik^fbnf ihkmbhg h_ ln\a ]^_^kkZe ngbml bl* pbma li^\b_b^] ^q\^imbhgl* ln[c^\m mh

\hgmbgn^] ^fiehrf^gm h_ ln\a iZkmb\biZgm makhn`a ma^ ^g] h_ ma^ Ziieb\Z[e^ ]^_^kkZe i^kbh] Zg] o^lml Zg] bl ]^ebo^k^] Zm ma^ ^g] h_ ln\a ]^_^kkZe i^kbh], <l bl ma^

\Zl^ pbma k^li^\m mh ma^ fZg]Zmhkr ]^_^kkZe ngbml* ]^ebo^kr h_ hnk \hffhg ngbml ng]^kerbg` ma^ o^lm^] ik^fbnf ihkmbhg h_ ma^ iZkmb\biZgm�l ]^_^kkZe ngbml bl ]^eZr^]

ngmbe Zgmb\biZm^] mkZ]bg` pbg]hp i^kbh]l mh [^mm^k _Z\bebmZm^ ma^ iZkmb\biZgm�l ebjnb]bmr mh f^^m mZq h[eb`Zmbhgl, D_ ma^ iZkmb\biZgm�l ^fiehrf^gm bl m^kfbgZm^] _hk

\Znl^* ma^ ik^fbnf ihkmbhg h_ ma^ iZkmb\biZgm�l ng]^ebo^k^] ]^_^kkZe ngbml &o^lm^] Zg] ngo^lm^]' pbee [^ bff^]bZm^er _hk_^bm^], Dg \hgg^\mbhg pbma Z iZkmb\biZgm�l

m^kfbgZmbhg h_ ^fiehrf^gm pbmahnm \Znl^ hk [^\Znl^ h_ k^lb`gZmbhg* ma^ ^gmbk^ ngo^lm^] ik^fbnf ihkmbhg h_ ma^ iZkmb\biZgm�l ]^_^kkZe ngbml pbee [^ bff^]bZm^er

_hk_^bm^], Dg \hgg^\mbhg pbma Z iZkmb\biZgm�l m^kfbgZmbhg h_ ^fiehrf^gm ]n^ mh jnZeb_rbg` k^mbk^f^gm* 3.$ h_ ma^ ngo^lm^] ik^fbnf ihkmbhg h_ ma^ iZkmb\biZgm�l

]^_^kkZe ngbml pbee \hgmbgn^ mh o^lm Zm ma^ ^g] h_ ma^ Ziieb\Z[e^ ]^_^kkZe i^kbh] Zg] [^ ]^ebo^k^] hg ma^ Ziieb\Z[e^ ]^ebo^kr ]Zm^, Dg \hgg^\mbhg pbma Z iZkmb\biZgm�l

m^kfbgZmbhg h_ ^fiehrf^gm ]n^ mh ]blZ[bebmr* ma^ ^gmbk^ ngo^lm^] ik^fbnf ihkmbhg h_ ma^ iZkmb\biZgm�l ]^_^kkZe ngbml pbee \hgmbgn^ mh o^lm Zm ma^ ^g] h_ ma^ Ziieb\Z[e^

]^_^kkZe i^kbh] Zg] [^ ]^ebo^k^] hg ma^ Ziieb\Z[e^ ]^ebo^kr ]Zm^, Chp^o^k* b_* _heehpbg` Z m^kfbgZmbhg h_ ^fiehrf^gm [^\Znl^ h_ jnZeb_rbg` k^mbk^f^gm hk ]blZ[bebmr*

ma^ iZkmb\biZgm obheZm^l Zgr Ziieb\Z[e^ ikhoblbhg h_ abl hk a^k ^fiehrf^gm Z`k^^f^gm* bg\en]bg` li^\b_b^] k^lmkb\mbo^ \ho^gZgml ln\a Zl Z ghg+\hfi^m^* ma^g Zgr

ln\a ]^_^kkZe ngbml maZm k^fZbg ng]^ebo^k^] Zl h_ ma^ ]Zm^ h_ ln\a obheZmbhg pbee [^ bff^]bZm^er _hk_^bm^], Pihg Z \aZg`^ bg \hgmkhe hk m^kfbgZmbhg h_ ma^

iZkmb\biZgm�l ^fiehrf^gm [^\Znl^ h_ ]^Zma* ma^ ^gmbk^ ngo^lm^] ik^fbnf ihkmbhg h_ ma^ iZkmb\biZgm�l ]^_^kkZe ngbml pbee bff^]bZm^er o^lm Zg] [^\hf^ ]^ebo^kZ[e^, Dg

0./3* ma^ ?^_^kk^] >hfi^glZmbhg KeZg pZl Zf^g]^] mh k^ieZ\^ ma^ ik^fbnf ZpZk] \hfihg^gm h_ ma^ ieZg pbma ma^ iZrf^gm h_ \nkk^gm \Zla ]blmkb[nmbhg ^jnboZe^gml

hg [hma o^lm^] Zg] ngo^lm^] ]^_^kk^] ZpZk]l [^`bggbg` pbma ZpZk]l `kZgm^] bg 0./3 bg k^li^\m h_ 0./2, <l Z k^lnem* gh ik^fbnf ZpZk]l p^k^ `kZgm^] bg 0./4 bg

k^li^\m h_ 0./3 i^k_hkfZg\^,

Oa^ /44*315 ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] mh Hk, Cbee Zl ik^fbnf ZpZk]l ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg* o^lm^] 3.,0$ hg EZgnZkr /*

0./5 Zg] ma^ k^fZbgbg` 27,6$ o^lm hg EZgnZkr /1* 0./6,

E^cT]cXP[ EPh\T]cb J_^] ITa\X]PcX^] ^U 9\_[^h\T]c ^a 7WP]VT X] 7^]ca^[

Pihg Z \aZg`^ h_ \hgmkhe ^o^gm pa^k^ Zgr i^klhg &hma^k maZg Z i^klhg Ziikho^] [r hnk `^g^kZe iZkmg^k' [^\hf^l hnk `^g^kZe iZkmg^k hk Z m^kfbgZmbhg h_

^fiehrf^gm [^\Znl^ h_ ]^Zma* Zgr ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hk ngo^lm^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml a^e] [r Zgr h_

hnk gZf^]
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^q^\nmbo^ h__b\^kl pbee ZnmhfZmb\Zeer [^ ]^^f^] o^lm^] Zl h_ bff^]bZm^er ikbhk mh ln\a h\\nkk^g\^ h_ ln\a \aZg`^ h_ \hgmkhe hk ln\a m^kfbgZmbhg h_ ^fiehrf^gm,

CZ] ln\a Z \aZg`^ h_ \hgmkhe hk ln\a Z m^kfbgZmbhg h_ ^fiehrf^gm h\\nkk^] hg ?^\^f[^k 1.* 0./4* ma^ eZlm [nlbg^ll ]Zr h_ 0./4* ^Z\a h_ hnk gZf^] ^q^\nmbo^

h__b\^kl phne] aZo^ o^lm^] bg ma^ _heehpbg` gnf[^kl h_ ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] ]^_^kk^] k^lmkb\m^] \hffhg ngbml* aZobg` ma^

_heehpbg` oZen^l [Zl^] hg hnk \ehlbg` fZkd^m ikb\^ h_ #05,.1 i^k =eZ\dlmhg^ \hffhg ngbm hg ?^\^f[^k 1.* 0./4* hma^k maZg ma^ ]^_^kk^] k^lmkb\m^] \hffhg ngbml

`kZgm^] bg 0./5 bg k^li^\m h_ 0./4 i^k_hkfZg\^* pab\a Zk^ oZen^] Zl h_ ma^ ]Zm^ h_ ma^bk `kZgm8 H^llkl, N\apZksfZg Zg] EZf^l aZ] gh hnmlmZg]bg` ngo^lm^] ngbml Zm

?^\^f[^k 1/* 0./49 Hk, Cbee { 56*7/6 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] /44*315 ]^_^kk^] k^lmkb\m^] \hffhg ngbml* k^ik^l^gmbg` ma^

ik^fbnf ihkmbhg h_ abl ]^_^kk^] k^lmkb\m^] \hffhg ngbml* pbma Zg Z``k^`Zm^ oZen^ h_ #4*412*4279 Hk, >aZ^ { 76/*661 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml Zg] 0.*545 ]^_^kk^] k^lmkb\m^] \hffhg ngbml pbma Zg Z``k^`Zm^ oZen^ h_ #05*/43*/55 Zg] Hl, NhehmZk { /50*605 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbml Zg] 73*/2/ ]^_^kk^] k^lmkb\m^] \hffhg ngbml pbma Zg Z``k^`Zm^ oZen^ h_ #5*14/*.67, Dg Z]]bmbhg* ma^ ?^_^kk^] >hfi^glZmbhg KeZg

ikhob]^l maZm nihg Z \aZg`^ bg \hgmkhe hk m^kfbgZmbhg h_ ma^ iZkmb\biZgm�l ^fiehrf^gm [^\Znl^ h_ ]^Zma* Zgr _neer o^lm^] [nm ng]^ebo^k^] ]^_^kk^] k^lmkb\m^]

\hffhg ngbml pbee [^\hf^ bff^]bZm^er ]^ebo^kZ[e^, Oa^k^_hk^* aZ] Z \aZg`^ h_ \hgmkhe hk ln\a m^kfbgZmbhg h_ ^fiehrf^gm h\\nkk^] hg ?^\^f[^k 1.* 0./4*

Hk, EZf^l Zg] Hk, Cbee phne] Zelh aZo^ [^^g ^gmbme^] mh Z\\^e^kZm^] ]^ebo^kr h_ ma^ /1*442 Zg] 4.3*//3 ]^_^kk^] k^lmkb\m^] \hffhg ngbml* k^li^\mbo^er* maZm p^k^

`kZgm^] mh ma^f inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg* Zg] p^k^ \hglb]^k^] o^lm^] hg ma^ ]Zm^ h_ `kZgm ]n^ mh ma^bk k^mbk^f^gm ^eb`b[bebmr, Hk, Cbee phne] Zelh

aZo^ [^^g ^gmbme^] mh Z\\^e^kZm^] ]^ebo^kr h_ abl 07.*703 fZg]Zmhkber ]^_^kk^] Zg] o^lm^]* [nm ng]^ebo^k^]* ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] mh abf ng]^k

ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg k^li^\m h_ 0./1 Zg] 0./0 maZm p^k^ hnmlmZg]bg` Zl h_ ?^\^f[^k 1/* 0./4,

Pihg Z m^kfbgZmbhg h_ ^fiehrf^gm [^\Znl^ h_ ]blZ[bebmr* Zgr ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hk ngo^lm^] ]^_^kk^]

k^lmkb\m^] \hffhg ngbml `kZgm^] ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg k^li^\m h_ 0./2 Zg] ln[l^jn^gm r^Zkl pbee Zelh ZnmhfZmb\Zeer [^ ]^^f^] o^lm^],

Chp^o^k* pbma k^li^\m mh ma^ ik^fbnf ihkmbhg h_ ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] ng]^k ma^ ?^_^kk^] >hfi^glZmbhg KeZg bg k^li^\m h_ 0./1 Zg] ikbhk

r^Zkl* bg \hgg^\mbhg pbma Z iZkmb\biZgm�l m^kfbgZmbhg h_ ^fiehrf^gm ]n^ mh ]blZ[bebmr* ln\a ]^_^kkZe ngbml pbee \hgmbgn^ mh o^lm Zm ma^ ^g] h_ ma^ Ziieb\Z[e^ ]^_^kkZe

i^kbh] Zg] [^ ]^ebo^k^] hg ma^ Ziieb\Z[e^ ]^ebo^kr ]Zm^* ln[c^\m mh ma^ iZkmb\biZgm ghm obheZmbg` Zgr Ziieb\Z[e^ ikhoblbhg h_ abl hk a^k ^fiehrf^gm Z`k^^f^gm,

Oa^k^_hk^* aZ] Z m^kfbgZmbhg h_ ^fiehrf^gm [^\Znl^ h_ ]blZ[bebmr h\\nkk^] hg ?^\^f[^k 1.* 0./4* ^Z\a h_ hnk gZf^] ^q^\nmbo^ h__b\^kl phne] aZo^ o^lm^] bg ma^

gnf[^kl h_ ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] ]^_^kk^] k^lmkb\m^] \hffhg ngbml l^m _hkma bg ma^ iZkZ`kZia bff^]bZm^er Z[ho^* aZobg`

ma^ oZen^l l^m _hkma Z[ho^* [nm Hk, Cbee phne] ghm aZo^ bff^]bZm^er o^lm^] bg abl /44*315 ngo^lm^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml* pab\a k^ik^l^gm ma^ ik^fbnf

ihkmbhg h_ abl ]^_^kk^] k^lmkb\m^] \hffhg ngbml, Dg Z]]bmbhg* Hk, EZf^l Zg] Hk, Cbee phne] Zelh aZo^ [^^g ^gmbme^] mh Z\\^e^kZm^] ]^ebo^kr bg ma^ gnf[^kl h_

]^_^kk^] k^lmkb\m^] \hffhg ngbml l^m _hkma bg ma^ iZkZ`kZia bff^]bZm^er Z[ho^ maZm p^k^ `kZgm^] mh ma^f inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg* pab\a Zk^

\hglb]^k^] o^lm^] ]n^ mh ma^bk k^mbk^f^gm ^eb`b[bebmr,

Dg \hgg^\mbhg pbma Z gZf^] ^q^\nmbo^ h__b\^k�l m^kfbgZmbhg h_ ^fiehrf^gm ]n^ mh jnZeb_rbg` k^mbk^f^gm* Z gZf^] ^q^\nmbo^ h__b\^k pbee `^g^kZeer

bff^]bZm^er o^lm bg 3.$ h_ ma^bk ngo^lm^] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] bg 0./2 Zg] ikbhk r^Zkl Zg]* pbma k^li^\m mh ngo^lm^]

]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] bg 0./3 Zg] 0./4, 3.$ h_ ln\a ngbml pbee \hgmbgn^ mh o^lm Zg] [^ ]^ebo^k^] ho^k ma^ o^lmbg`

i^kbh]* ln[c^\m mh _hk_^bmnk^ b_ ma^ gZf^] ^q^\nmbo^ h__b\^k obheZm^l Zgr Ziieb\Z[e^ ikhoblbhg h_ abl ^fiehrf^gm Z`k^^f^gm hk ^g`Z`^l bg Zgr \hfi^mbmbo^ Z\mbobmr

&Zl ln\a m^kf bl ]^_bg^] bg ma^ Ziieb\Z[e^ ZpZk] Z`k^^f^gm', &N^^ |Ihg+>hfi^mbmbhg Zg] Ihg+Nheb\bmZmbhg <`k^^f^gml { M^mbk^f^gm,}' <l h_ ?^\^f[^k 1.* 0./4*

Hk, EZf^l Zg] Hk, Cbee p^k^ k^mbk^f^gm ^eb`b[e^, Hk, EZf^l aZ] gh hnmlmZg]bg` ngo^lm^] ngbml Zm ?^\^f[^k 1.* 0./4, D_ Hk, Cbee aZ] k^mbk^] hg ?^\^f[^k 1.* 0./4*

ma^g ma^ ?^_^kk^] >hfi^glZmbhg KeZg ikhob]^l maZm 3.$ h_ ma^ ngo^lm^] ik^fbnf ihkmbhg h_ abl ]^_^kk^] k^lmkb\m^] \hffhg ngbml phne] \hgmbgn^ mh o^lm Zm ma^ ^g]

h_ ma^ Ziieb\Z[e^ ]^_^kkZe i^kbh] Zg] [^ ]^ebo^k^] hg ma^ Ziieb\Z[e^ ]^ebo^kr ]Zm^* ln[c^\m mh _hk_^bmnk^ h_ Zgr ]^_^kkZe ngbml pab\a k^fZbg ng]^ebo^k^] Zl h_ ma^ ]Zm^

h_ ma^ [k^Z\a h_ Zgr Ziieb\Z[e^ ikhoblbhg h_ abl ^fiehrf^gm Z`k^^f^gm,
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Pihg Z m^kfbgZmbhg h_ Hk, >aZ^�l Zg] Hl, NhehmZk�l ^fiehrf^gm pbmahnm \Znl^* ma^ ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] mh ma^f ng]^k ma^ ?^_^kk^]

>hfi^glZmbhg KeZg bg k^li^\m h_ 0./4* 0./3 Zg] 0./2* Zl Ziieb\Z[e^* pbee [^\hf^ _neer o^lm^], Pihg Z m^kfbgZmbhg h_ Hl, NhehmZk�l ^fiehrf^gm pbmahnm \Znl^* ma^

ngo^lm^] ]^_^kk^] k^lmkb\m^] ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] mh a^k bg 0./1 Zg] 0./2 pbee [^\hf^ _neer o^lm^], CZ] ln\a Z m^kfbgZmbhg h_

^fiehrf^gm h\\nkk^] hg ?^\^f[^k 1.* 0./4* ma^ eZlm [nlbg^ll ]Zr h_ 0./4* ^Z\a h_ Hk, >aZ^ Zg] Hl, NhehmZk phne] aZo^ o^lm^] bg ma^ _heehpbg` gnf[^kl h_

]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] ]^_^kk^] k^lmkb\m^] \hffhg ngbml* k^li^\mbo^er* aZobg` ma^ _heehpbg` oZen^l [Zl^] hg hnk \ehlbg`

fZkd^m ikb\^ h_ #05,.1 i^k =eZ\dlmhg^ \hffhg ngbm hg ?^\^f[^k 1.* 0./4* hma^k maZg ma^ ]^_^kk^] k^lmkb\m^] \hffhg ngbml `kZgm^] bg 0./5 bg k^li^\m h_ 0./4

i^k_hkfZg\^* pab\a Zk^ oZen^] Zl h_ ma^ ]Zm^ h_ ma^bk `kZgm8 Hk, >aZ^ { 0.*545 ]^_^kk^] k^lmkb\m^] \hffhg ngbml pbma Z oZen^ h_ #402*657 Zg]

Hl, NhehmZk { 2.*753 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml pbma Z oZen^ h_ #/*/.5*332 Zg] 73*/2/ ]^_^kk^] k^lmkb\m^] \hffhg ngbml pbma Zg

Z``k^`Zm^ oZen^ h_ #0*467*353,

Pihg Z m^kfbgZmbhg pbmahnm \Znl^* Hk, EZf^l Zg] Hk, Cbee phne] aZo^ [^^g ^gmbme^] mh Z\\^e^kZm^] ]^ebo^kr bg ma^ gnf[^kl h_ ]^_^kk^] k^lmkb\m^] \hffhg

ngbml l^m _hkma Z[ho^ bg ma^ _bklm iZkZ`kZia h_ mabl l^\mbhg maZm p^k^ `kZgm^] mh ma^f inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg Zg] p^k^ \hglb]^k^] o^lm^] hg ma^

]Zm^ h_ `kZgm ]n^ mh ma^bk k^mbk^f^gm ^eb`b[bebmr,

Dg Z]]bmbhg* ^q\^im Zl ]^l\kb[^] [^ehp* ngo^lm^] \Zkkb^] bgm^k^lm bg hnk \Zkkr _ng]l bl `^g^kZeer _hk_^bm^] nihg m^kfbgZmbhg h_ ^fiehrf^gm, Pihg ma^ ]^Zma hk

]blZ[bebmr h_ Zgr gZf^] ^q^\nmbo^ h__b\^k pah iZkmb\biZm^l bg ma^ \Zkkb^] bgm^k^lm h_ hnk \Zkkr _ng]l* ma^ gZf^] ^q^\nmbo^ h__b\^k pbee [^ ]^^f^] /..$ o^lm^] bg Zgr

ngo^lm^] ihkmbhg h_ \Zkkb^] bgm^k^lm bg hnk \Zkkr _ng]l, Ankma^kfhk^* Zgr gZf^] ^q^\nmbo^ h__b\^k maZm bl k^mbk^f^gm ^eb`b[e^ pbee ZnmhfZmb\Zeer o^lm bg 3.$ h_ ma^bk

hma^kpbl^ ngo^lm^] \Zkkb^] bgm^k^lm Zeeh\Zmbhg nihg k^mbk^f^gm, &N^^ |{Ihg+>hfi^mbmbhg Zg] Ihg+Nheb\bmZmbhg <`k^^f^gml { M^mbk^f^gm,}' <l h_ ?^\^f[^k 1.*

0./4* Hk, EZf^l Zg] Hk, Cbee p^k^ k^mbk^f^gm ^eb`b[e^ _hk inkihl^l h_ ma^bk \Zkkb^] bgm^k^lm Zeeh\Zmbhgl,

Dg Z]]bmbhg* inklnZgm mh Hk, N\apZksfZg�l Ahng]bg` H^f[^k <`k^^f^gm ]^l\kb[^] Z[ho^ ng]^k |IZkkZmbo^ ?bl\ehlnk^ mh NnffZkr >hfi^glZmbhg OZ[e^

Zg] BkZgml h_ KeZg+=Zl^] <pZk]l bg 0./4 { N\apZksfZg Ahng]bg` H^f[^k <`k^^f^gm*} _heehpbg` k^mbk^f^gm* Hk, N\apZksfZg pbee [^ ikhob]^] pbma li^\b_b^]

k^mbk^f^gm [^g^_bml* bg\en]bg` Zg ZllblmZgm ]nkbg` ma^ m^g+r^Zk i^kbh] _heehpbg` abl k^mbk^f^gm Zg] Z \Zk Zg] ]kbo^k ]nkbg` ma^ mak^^+r^Zk i^kbh] _heehpbg` abl

k^mbk^f^gm, <l h_ ?^\^f[^k 1.* 0./4* ma^ Z``k^`Zm^ ik^l^gm oZen^ h_ ma^l^ ^qi^\m^] \hlml pZl #/,4 fbeebhg* _hk pab\a #0.7*...* #/36*... Zg] #/6.*... p^k^

^qi^gl^] _hk _bgZg\bZe lmZm^f^gm inkihl^l bg ^Z\a h_ ma^ r^Zkl ^g]^] ?^\^f[^k 1/* 0./4* 0./3 Zg] 0./2* k^li^\mbo^er,

C^]'7^\_TcXcX^] P]S C^]'H^[XRXcPcX^] 5VaTT\T]cb

Pihg ma^ \hglnffZmbhg h_ hnk bgbmbZe in[eb\ h__^kbg`* p^ ^gm^k^] bgmh Z ghg+\hfi^mbmbhg Zg] ghg+lheb\bmZmbhg Z`k^^f^gm pbma hnk _hng]^k* hnk hma^k l^gbhk

fZgZ`bg` ]bk^\mhkl* fhlm h_ hnk hma^k ikh_^llbhgZe ^fiehr^^l Zg] li^\b_b^] l^gbhk Z]fbgblmkZmbo^ i^klhgg^e mh pahf p^ k^_^k \hee^\mbo^er Zl |>hgmkZ\mbg`

@fiehr^^l,} >hgmkZ\mbg` @fiehr^^l pah aZo^ chbg^] ma^ _bkf Z_m^k hnk bgbmbZe in[eb\ h__^kbg` aZo^ Zelh ^q^\nm^] ghg+\hfi^mbmbhg Zg] ghg+lheb\bmZmbhg Z`k^^f^gml,

Oa^ _heehpbg` Zk^ ]^l\kbimbhgl h_ ma^ fZm^kbZe m^kfl h_ ^Z\a ln\a ghg+\hfi^mbmbhg Zg] ghg+lheb\bmZmbhg Z`k^^f^gm, Rbma ma^ ^q\^imbhg h_ ma^ _^p ]b__^k^g\^l ghm^]

bg ma^ ]^l\kbimbhg [^ehp* ma^ m^kfl h_ ^Z\a ghg+\hfi^mbmbhg Zg] ghg+lheb\bmZmbhg Z`k^^f^gm Zk^ `^g^kZeer bg k^e^oZgm iZkm lbfbeZk,

6]TT&EQUM 3WUUQ\UMV\ , @Z\a >hgmkZ\mbg` @fiehr^^ Z`k^^l mh ]^ohm^ ln[lmZgmbZeer Zee h_ abl hk a^k [nlbg^ll mbf^* ldbee* ^g^k`b^l Zg] Zmm^gmbhg mh abl hk a^k

k^lihglb[bebmb^l Zm =eZ\dlmhg^ bg Z ]beb`^gm fZgg^k, Jnk _hng]^k Hk, N\apZksfZg aZl Z`k^^] maZm hnk [nlbg^ll pbee [^ abl ikbg\biZe [nlbg^ll inklnbm Zg] maZm a^ pbee

]^ohm^ ln\a mbf^ Zg] Zmm^gmbhg mh ma^ [nlbg^ll h_ ma^ _bkf Zl fZr [^ k^ZlhgZ[er k^jn^lm^] [r nl,

3WVNQLMV\QITQ\a , @Z\a >hgmkZ\mbg` @fiehr^^ bl k^jnbk^]* pa^ma^k ]nkbg` hk Z_m^k abl hk a^k ^fiehrf^gm pbma nl* mh ikhm^\m Zg] hger nl^ |\hg_b]^gmbZe

bg_hkfZmbhg} bg Z\\hk]Zg\^ pbma lmkb\m k^lmkb\mbhgl ieZ\^] [r nl hg bml nl^ Zg] ]bl\ehlnk^, &@o^kr ^fiehr^^ h_ hnkl bl ln[c^\m mh lbfbeZk lmkb\m \hg_b]^gmbZebmr

h[eb`Zmbhgl bfihl^] [r hnk >h]^ h_ >hg]n\m Ziieb\Z[e^ mh Zee =eZ\dlmhg^ i^klhgg^e,'

03.
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?W\QKM WN EMZUQVI\QWV , @Z\a >hgmkZ\mbg` @fiehr^^ bl k^jnbk^] mh `bo^ nl ikbhk pkbmm^g ghmb\^ h_ abl hk a^k bgm^gmbhg mh e^Zo^ hnk ^fiehr { lbq fhgmal bg ma^

\Zl^ h_ Hk, N\apZksfZg* 7. ]Zrl _hk Zee h_ hnk hma^k l^gbhk fZgZ`bg` ]bk^\mhkl Zg] [^mp^^g 1. Zg] 4. ]Zrl bg ma^ \Zl^ h_ Zee hma^k >hgmkZ\mbg` @fiehr^^l,

7IZLMV =MI^M , Pihg abl hk a^k ohengmZkr ]^iZkmnk^ _khf hnk _bkf* Z >hgmkZ\mbg` @fiehr^^ bl k^jnbk^] mh mZd^ Z ik^l\kb[^] i^kbh] h_ |`Zk]^g e^Zo^,} Oa^

i^kbh] h_ `Zk]^g e^Zo^ bl 7. ]Zrl _hk hnk ghg+_hng]bg` l^gbhk fZgZ`bg` ]bk^\mhkl Zg] [^mp^^g 1. Zg] 4. ]Zrl _hk Zee hma^k >hgmkZ\mbg` @fiehr^^l, ?nkbg` mabl

i^kbh] ma^ >hgmkZ\mbg` @fiehr^^ pbee \hgmbgn^ mh k^\^bo^ lhf^ h_ abl hk a^k =eZ\dlmhg^ \hfi^glZmbhg Zg] [^g^_bml* [nm bl ikhab[bm^] _khf \hff^g\bg`

^fiehrf^gm pbma Z g^p ^fiehr^k ngmbe ma^ `Zk]^g e^Zo^ i^kbh] aZl ^qibk^], Oa^ i^kbh] h_ `Zk]^g e^Zo^ _hk ^Z\a >hgmkZ\mbg` @fiehr^^ pbee kng \hm^kfbghnler pbma

ma^ ghg+\hfi^mbmbhg M^lmkb\m^] K^kbh] maZm Ziieb^l mh abf hk a^k Zl ]^l\kb[^] [^ehp, Jnk _hng]^k Hk, N\apZksfZg bl ln[c^\m mh ghg+\hfi^mbmbhg \ho^gZgml [nm ghm

`Zk]^g e^Zo^ k^jnbk^f^gml,

?WV&3WUXM\Q\QWV , ?nkbg` ma^ m^kf h_ ^fiehrf^gm h_ ^Z\a >hgmkZ\mbg` @fiehr^^* Zg] ]nkbg` ma^ M^lmkb\m^] K^kbh] &Zl ln\a m^kf bl ]^_bg^] [^ehp'

bff^]bZm^er ma^k^Z_m^k* a^ hk la^ pbee ghm* ]bk^\mer hk bg]bk^\mer8

x ^g`Z`^ bg Zgr [nlbg^ll Z\mbobmr bg pab\a p^ hi^kZm^* bg\en]bg` Zgr \hfi^mbmbo^ [nlbg^ll*

x k^g]^k Zgr l^kob\^l mh Zgr \hfi^mbmbo^ [nlbg^ll* hk

x Z\jnbk^ Z _bgZg\bZe bgm^k^lm bg hk [^\hf^ Z\mbo^er bgoheo^] pbma Zgr \hfi^mbmbo^ [nlbg^ll &hma^k maZg Zl Z iZllbo^ bgo^lmhk ahe]bg` fbgbfZe i^k\^gmZ`^l

h_ ma^ lmh\d h_ in[eb\ \hfiZgb^l',

|>hfi^mbmbo^ [nlbg^ll} f^Zgl Zgr [nlbg^ll maZm \hfi^m^l* ]nkbg` ma^ m^kf h_ ^fiehrf^gm makhn`a ma^ ]Zm^ h_ m^kfbgZmbhg* pbma hnk [nlbg^ll* bg\en]bg` Zgr

[nlbg^ll^l maZm p^ Zk^ Z\mbo^er \hglb]^kbg` \hg]n\mbg` Zm ma^ mbf^ h_ ma^ >hgmkZ\mbg` @fiehr^^�l m^kfbgZmbhg h_ ^fiehrf^gm* lh ehg` Zl a^ hk la^ dghpl hk

k^ZlhgZ[er lahne] aZo^ dghpg Z[hnm ln\a ieZgl* bg Zgr `^h`kZiab\Ze hk fZkd^m Zk^Z pa^k^ p^ hk hnk Z__bebZm^l ikhob]^ hnk ikh]n\ml hk l^kob\^l,

?WV&DWTQKQ\I\QWV , ?nkbg` ma^ m^kf h_ ^fiehrf^gm h_ ^Z\a >hgmkZ\mbg` @fiehr^^* Zg] ]nkbg` ma^ M^lmkb\m^] K^kbh] bff^]bZm^er ma^k^Z_m^k* a^ hk la^ pbee ghm*

]bk^\mer hk bg]bk^\mer* bg Zgr fZgg^k lheb\bm Zgr h_ hnk ^fiehr^^l mh e^Zo^ ma^bk ^fiehrf^gm pbma nl* hk abk^ Zgr ln\a ^fiehr^^ pah pZl ^fiehr^] [r nl Zl h_ ma^

]Zm^ h_ abl hk a^k m^kfbgZmbhg hk pah e^_m ^fiehrf^gm pbma nl pbmabg hg^ r^Zk ikbhk mh hk Z_m^k ma^ ]Zm^ h_ abl hk a^k m^kfbgZmbhg, <]]bmbhgZeer* ^Z\a >hgmkZ\mbg`

@fiehr^^ fZr ghm lheb\bm hk ^g\hnkZ`^ mh \^Zl^ mh phkd pbma nl Zgr \hglnemZgm hk l^gbhk Z]obl^kl maZm a^ hk la^ dghpl hk lahne] dghp bl ng]^k \hgmkZ\m pbma nl,

Dg Z]]bmbhg* ]nkbg` ma^ m^kf h_ ^fiehrf^gm h_ ^Z\a >hgmkZ\mbg` @fiehr^^* Zg] ]nkbg` ma^ M^lmkb\m^] K^kbh] bff^]bZm^er ma^k^Z_m^k* a^ hk la^ pbee ghm*

]bk^\mer hk bg]bk^\mer* bg Zgr fZgg^k lheb\bm ma^ [nlbg^ll h_ Zgr \eb^gm hk ikhli^\mbo^ \eb^gm h_ hnkl pbma pahf a^ hk la^* ^fiehr^^l k^ihkmbg` mh abf hk a^k* hk

Zgrhg^ pahf a^ hk la^ aZ] ]bk^\m hk bg]bk^\m k^lihglb[bebmr ho^k aZ] i^klhgZe \hgmZ\m hk ]^Zebg`l hg hnk [^aZe_ ]nkbg` ma^ mak^^+r^Zk i^kbh] bff^]bZm^er ik^\^]bg`

abl hk a^k m^kfbgZmbhg, >hgmkZ\mbg` @fiehr^^l pah Zk^ ^fiehr^] bg hnk Zll^m fZgZ`^f^gm [nlbg^ll^l Zk^ ln[c^\m mh Z lbfbeZk ghg+lheb\bmZmbhg \ho^gZgm pbma k^li^\m

mh bgo^lmhkl Zg] ikhli^\mbo^ bgo^lmhkl bg hnk bgo^lmf^gm _ng]l,

?WV&9V\MZNMZMVKM IVL ?WV&4Q[XIZIOMUMV\ , ?nkbg` ma^ m^kf h_ ^fiehrf^gm h_ ^Z\a >hgmkZ\mbg` @fiehr^^* Zg] ]nkbg` ma^ M^lmkb\m^] K^kbh] bff^]bZm^er

ma^k^Z_m^k* a^ hk la^ fZr ghm bgm^k_^k^ pbma [nlbg^ll k^eZmbhglabil [^mp^^g nl Zg] Zgr h_ hnk \eb^gml* \nlmhf^kl* lniieb^kl hk iZkmg^kl, @Z\a >hgmkZ\mbg` @fiehr^^ bl

Zelh ikhab[bm^] _khf ]bliZkZ`bg` nl bg Zgr pZr,
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CM[\ZQK\ML AMZQWL , Ahk inkihl^l h_ ma^ _hk^`hbg` \ho^gZgml* ma^ |M^lmkb\m^] K^kbh]} pbee [^8

7^eT]P]c HcT_WT] 5( HRWfPai\P]
DcWTa HT]X^a

BP]PVX]V 8XaTRc^ab
DcWTa 7^]caPRcX]V

9\_[^hTTb

?WV&KWUXM\Q\QWV Oph r^Zkl Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

Jg^ r^Zk &lbq fhgmal _hk l^gbhk

fZgZ`bg` ]bk^\mhkl pah Zk^ ^eb`b[e^

mh k^mbk^* Zl ]^_bg^] [^ehp' Z_m^k

m^kfbgZmbhg h_ ^fiehrf^gm,

=^mp^^g 7. ]Zrl Zg] lbq fhgmal

Z_m^k m^kfbgZmbhg h_ ^fiehrf^gm,

?WV&[WTQKQ\I\QWV WN 2TIKS[\WVM MUXTWaMM[ Oph r^Zkl Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

Oph r^Zkl Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

B^g^kZeer hg^ r^Zk Z_m^k

m^kfbgZmbhg h_ ^fiehrf^gm,

?WV&[WTQKQ\I\QWV WN 2TIKS[\WVM KTQMV\[ WZ

QV^M[\WZ[

Oph r^Zkl Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

Jg^ r^Zk Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

B^g^kZeer [^mp^^g lbq fhgmal Zg]

hg^ r^Zk Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

?WV&QV\MZNMZMVKM _Q\P J][QVM[[

ZMTI\QWV[PQX[

Oph r^Zkl Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

Jg^ r^Zk Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

B^g^kZeer [^mp^^g lbq fhgmal Zg]

hg^ r^Zk Z_m^k m^kfbgZmbhg h_

^fiehrf^gm,

CM\QZMUMV\ , =eZ\dlmhg^ i^klhgg^e Zk^ ^eb`b[e^ mh k^mbk^ b_ ma^r aZo^ lZmbl_b^] ^bma^k h_ ma^ _heehpbg` m^lml8 &Z' hg^ aZl k^Z\a^] ma^ Z`^ h_ 43 Zg] aZl Zm e^Zlm

_bo^ _nee r^Zkl h_ l^kob\^ pbma hnk _bkf9 hk &[' `^g^kZeer hg^ aZl k^Z\a^] ma^ Z`^ h_ 33 Zg] aZl Zm e^Zlm _bo^ _nee r^Zkl h_ l^kob\^ pbma hnk _bkf Zg] ma^ lnf h_ abl hk

a^k Z`^ ienl r^Zkl h_ l^kob\^ pbma hnk _bkf mhmZel Zm e^Zlm 43,

9V\MTTMK\]IT AZWXMZ\a , @Z\a >hgmkZ\mbg` @fiehr^^ bl ln[c^\m mh \nlmhfZkr bgm^ee^\mnZe ikhi^kmr \ho^gZgml pbma k^li^\m mh phkdl \k^Zm^]* bgo^gm^]* ]^lb`g^]

hk ]^o^ehi^] [r abf hk a^k maZm Zk^ k^e^oZgm mh hk bfieb\Zm^] [r abl hk a^k ^fiehrf^gm pbma nl,

DXMKQNQK AMZNWZUIVKM , Dg ma^ \Zl^ h_ Zgr [k^Z\a h_ ma^ \hg_b]^gmbZebmr* ghg+\hfi^mbmbhg* ghg+lheb\bmZmbhg* ghg+bgm^k_^k^g\^* ghg+]bliZkZ`^f^gm hk bgm^ee^\mnZe

ikhi^kmr ikhoblbhgl [r Z >hgmkZ\mbg` @fiehr^^* ma^ [k^Z\abg` bg]bob]nZe Z`k^^l maZm p^ pbee [^ ^gmbme^] mh l^^d ^jnbmZ[e^ k^eb^_ bg ma^ _hkf h_ li^\b_b\ i^k_hkfZg\^*

k^lmkZbgbg` hk]^kl* bgcng\mbhgl hk hma^k ^jnbmZ[e^ k^f^]b^l,

8XaTRc^a 7^\_T]bPcX^] X] ,*+0

Ih Z]]bmbhgZe k^fng^kZmbhg bl iZb] mh hnk ^fiehr^^l _hk l^kob\^l Zl Z ]bk^\mhk h_ hnk `^g^kZe iZkmg^k, Dg 0./4* ^Z\a h_ hnk ghg+^fiehr^^ ]bk^\mhkl k^\^bo^]

Zg ZggnZe \Zla k^mZbg^k h_ #/3.*... Zg] Z `kZgm h_ ]^_^kk^] k^lmkb\m^] \hffhg ngbml ^jnboZe^gm bg oZen^ mh #/3.*...* pbma Z `kZgm ]Zm^ _Zbk oZen^ ]^m^kfbg^] Zl

]^l\kb[^] bg _hhmghm^ &Z' mh ma^ _bklm mZ[e^ [^ehp, <g Z]]bmbhgZe #1.*... ZggnZe \Zla k^mZbg^k pZl iZb] mh ma^ >aZbkfZg h_ ma^ <n]bm >hffbmm^^ ]nkbg` 0./4, <g

Z]]bmbhgZe #03*... ZggnZe \Zla k^mZbg^k pZl iZb] mh Hk, Gb`am bg \hgg^\mbhg pbma abl l^kob\^ hg ma^ ^q^\nmbo^ \hffbmm^^ h_ =eZ\dlmhg^ Bkhni Dgm^kgZmbhgZe KZkmg^kl

GGK,
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Oa^ _heehpbg` mZ[e^ ikhob]^l ma^ ]bk^\mhk \hfi^glZmbhg _hk hnk ]bk^\mhkl _hk 0./48

CP\T

;TTb
9Pa]TS ^a

EPXS X]
7PbW

Hc^RZ
5fPaSb
$P% $Q% I^cP[

=^gg^mm E, Bhh]fZg &\' # { # { # {

EhgZmaZg ?, BkZr &\' # { # { # {

EZf^l R, =k^r^k &]' # 47*536 # /27*5/6 # 0/7*254

K^m^k O, BkZn^k &]' # /17*7/7 # /31*/70 # 071*///

Mb\aZk] E^gk^mm^ # /3.*... # /27*5/6 # 077*5/6

Mh\a^ee^ =, GZsZknl # /3.*... # /3/*0.. # 1./*0..

EZr J, Gb`am # /53*... # /3.*603 # 103*603

Oa^ Mb`am ChghkZ[e^ =kbZg Hnekhg^r # /3.*... # /26*330 # 076*330

RbeebZf B, KZkk^mm # /6.*... # /27*7/. # 107*7/.

&Z' Oa^ k^_^k^g\^l mh |lmh\d} bg mabl mZ[e^ k^_^k mh hnk ]^_^kk^] k^lmkb\m^] \hffhg ngbml, <fhngml _hk 0./4 k^ik^l^gm ma^ `kZgm ]Zm^ _Zbk oZen^ h_ lmh\d ZpZk]l

`kZgm^] bg ma^ r^Zk* \hfinm^] bg Z\\hk]Zg\^ pbma B<<K* i^kmZbgbg` mh ^jnbmr+[Zl^] \hfi^glZmbhg, Oa^ Zllnfimbhgl nl^] bg ]^m^kfbgbg` ma^ `kZgm ]Zm^ _Zbk

oZen^ Zk^ l^m _hkma bg Ihm^ /4, |@jnbmr+=Zl^] >hfi^glZmbhg} bg ma^ |Ihm^l mh >hglheb]Zm^] AbgZg\bZe NmZm^f^gml} bg |KZkm DD, Dm^f 6, AbgZg\bZe NmZm^f^gml

Zg] Nniie^f^gmZkr ?ZmZ,} Oa^l^ ]^_^kk^] k^lmkb\m^] \hffhg ngbml o^lm* Zg] ma^ ng]^kerbg` =eZ\dlmhg^ \hffhg ngbml pbee [^ ]^ebo^k^]* hg ma^ _bklm

Zggbo^klZkr h_ ma^ ]Zm^ h_ ma^ `kZgm* ln[c^\m mh ma^ hnmlb]^ ]bk^\mhk�l \hgmbgn^] l^kob\^ hg ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k,

&[' @Z\a h_ hnk ghg+^fiehr^^ ]bk^\mhkl pZl `kZgm^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml nihg Ziihbgmf^gm Zl Z ]bk^\mhk, Dg 0./4* bg \hgg^\mbhg pbma ma^

Zggbo^klZkr h_ abl hk a^k bgbmbZe `kZgm hk* bg ma^ \Zl^ h_ H^llkl, BkZn^k Zg] =k^r^k* nihg Ziihbgmf^gm* ^Z\a h_ ma^ _heehpbg` ]bk^\mhkl pZl `kZgm^] ]^_^kk^]

k^lmkb\m^] \hffhg ngbml8 Hk, Hnekhg^r { 3*645 ngbml9 Hk, KZkk^mm { 4*106 ngbml9 Hk, E^gk^mm^ { 3*750 ngbml9 Hk, Gb`am { 3*633 ngbml9

Hl, GZsZknl { 4*1.. ngbml9 Hk, BkZn^k { 3*605 ngbml9 Zg] Hk, =k^r^k { 3*750 ngbml, Oa^ Zfhngml h_ hnk ghg+^fiehr^^ ]bk^\mhkl� \hfi^glZmbhg p^k^

Ziikho^] [r ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k nihg ma^ k^\hff^g]Zmbhg h_ hnk _hng]^k _heehpbg` abl k^ob^p h_ ]bk^\mhkl� \hfi^glZmbhg iZb] [r

\hfiZkZ[e^ \hfiZgb^l,

Oa^ _heehpbg` mZ[e^ ikhob]^l bg_hkfZmbhg k^`Zk]bg` hnmlmZg]bg` ngo^lm^] ^jnbmr ZpZk]l fZ]^ mh hnk ]bk^\mhkl Zl h_ ?^\^f[^k 1/* 0./48

Hc^RZ 5fPaSb $+%

CP\T

Cd\QTa
^U HWPaTb ^a

J]Xcb ^U
Hc^RZ

IWPc =PeT
C^c KTbcTS $,%

BPaZTc
KP[dT ^U
HWPaTb ^a
J]Xcb ^U

Hc^RZ IWPc
=PeT C^c
KTbcTS $-%

EZf^l R, =k^r^k 3*750 #/4/*201

K^m^k O, BkZn^k 3*605 #/35*3.2

Mb\aZk] E^gk^mm^ 3*750 #/4/*201

Mh\a^ee^ =, GZsZknl 4*1.. #/5.*067

EZr J, Gb`am 3*633 #/36*04/

Oa^ Mb`am ChghkZ[e^ =kbZg Hnekhg^r 3*645 #/36*363

RbeebZf B, KZkk^mm 4*106 #/5/*.24

&/' Oa^ k^_^k^g\^l mh |lmh\d} hk |laZk^l} bg mabl mZ[e^ k^_^k mh hnk ]^_^kk^] k^lmkb\m^] \hffhg ngbml,

&0' Oa^ ]heeZk Zfhngml lahpg bg mabl \henfg p^k^ \Ze\neZm^] [r fnembierbg` ma^ gnf[^k h_ ngo^lm^] ]^_^kk^] k^lmkb\m^] \hffhg ngbml a^e] [r ma^

]bk^\mhk [r ma^ \ehlbg` fZkd^m ikb\^ h_ #05,.1 i^k =eZ\dlmhg^ \hffhg ngbm hg ?^\^f[^k 1.* 0./4* ma^ eZlm mkZ]bg` ]Zr h_ 0./4,

&\' Hk, BkZr Zg] Hk, Bhh]fZg Zk^ ^fiehr^^l Zg] gh Z]]bmbhgZe k^fng^kZmbhg bl iZb] mh ma^f _hk l^kob\^ Zl ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Hk, BkZr�l Zg]

Hk, Bhh]fZg�l ^fiehr^^ \hfi^glZmbhg bl ]bl\nll^] bg |{ Dm^f /1, >^kmZbg M^eZmbhglabil Zg] M^eZm^] OkZglZ\mbhgl* Zg] ?bk^\mhk Dg]^i^g]^g\^,}
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&]' H^llkl, =k^r^k Zg] BkZn^k p^k^ Ziihbgm^] mh =eZ\dlmhg^�l =hZk] h_ ?bk^\mhkl hg Ener /2* 0./4 Zg] EZgnZkr 04* 0./4* k^li^\mbo^er, Oa^k^_hk^* ma^ Zfhngml

k^ihkm^] _hk H^llkl, =k^r^k Zg] BkZn^k k^_e^\m ma^ ikh+kZm^] ihkmbhg h_ ma^bk k^li^\mbo^ ZggnZe \Zla k^mZbg^kl ^Zkg^] _khf ma^ ]Zm^ h_ ma^bk k^li^\mbo^

Ziihbgmf^gml,

>I9B +,( H97JG>IN DLC9GH=>E D; 79GI5>C 69C9;>7>5A DLC9GH 5C8 B5C5<9B9CI 5C8 G9A5I98 HID7@=DA89G

B5II9GH

Oa^ _heehpbg` mZ[e^ l^ml _hkma bg_hkfZmbhg k^`Zk]bg` ma^ [^g^_b\bZe hpg^klabi h_ hnk \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zl h_

A^[knZkr /5* 0./5 [r8

x ^Z\a i^klhg dghpg mh nl mh [^g^_b\bZeer hpg 3$ h_ Zgr \eZll h_ ma^ hnmlmZg]bg` ohmbg` l^\nkbmb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K,9

x ^Z\a f^f[^k h_ hnk `^g^kZe iZkmg^k�l [hZk] h_ ]bk^\mhkl9

x ^Z\a h_ ma^ gZf^] ^q^\nmbo^ h__b\^kl h_ hnk `^g^kZe iZkmg^k9 Zg]

x Zee ]bk^\mhkl Zg] ^q^\nmbo^ h__b\^kl h_ hnk `^g^kZe iZkmg^k Zl Z `khni,

Oa^ Zfhngml Zg] i^k\^gmZ`^ h_ ngbml [^g^_b\bZeer hpg^] Zk^ k^ihkm^] hg ma^ [Zlbl h_ k^`neZmbhgl h_ ma^ N@> `ho^kgbg` ma^ ]^m^kfbgZmbhg h_ [^g^_b\bZe

hpg^klabi h_ l^\nkbmb^l, Pg]^k ma^ kne^l h_ ma^ N@>* Z i^klhg bl ]^^f^] mh [^ Z |[^g^_b\bZe hpg^k} h_ Z l^\nkbmr b_ maZm i^klhg aZl hk laZk^l |ohmbg` ihp^k*} pab\a

bg\en]^l ma^ ihp^k mh ohm^ hk mh ]bk^\m ma^ ohmbg` h_ ln\a l^\nkbmr* hk |bgo^lmf^gm ihp^k*} pab\a bg\en]^l ma^ ihp^k mh ]blihl^ h_ hk mh ]bk^\m ma^ ]blihlbmbhg h_ ln\a

l^\nkbmr, < i^klhg bl Zelh ]^^f^] mh [^ Z [^g^_b\bZe hpg^k h_ Zgr l^\nkbmb^l h_ pab\a maZm i^klhg aZl Z kb`am mh Z\jnbk^ [^g^_b\bZe hpg^klabi pbmabg 4. ]Zrl h_

A^[knZkr /5* 0./5, Pg]^k ma^l^ kne^l* fhk^ maZg hg^ i^klhg fZr [^ ]^^f^] Z [^g^_b\bZe hpg^k h_ ma^ lZf^ l^\nkbmb^l Zg] Z i^klhg fZr [^ ]^^f^] Z [^g^_b\bZe

hpg^k h_ l^\nkbmb^l Zl mh pab\a a^ aZl gh ^\hghfb\ bgm^k^lm, @q\^im Zl bg]b\Zm^] [r _hhmghm^* ma^ i^klhgl gZf^] bg ma^ mZ[e^ [^ehp aZo^ lhe^ ohmbg` Zg] bgo^lmf^gm

ihp^k pbma k^li^\m mh Zee ngbml lahpg Zl [^g^_b\bZeer hpg^] [r ma^f* ln[c^\m mh \hffngbmr ikhi^kmr eZpl pa^k^ Ziieb\Z[e^, Pge^ll hma^kpbl^ bg\en]^]* _hk

inkihl^l h_ mabl mZ[e^* ma^ ikbg\biZe [nlbg^ll Z]]k^ll _hk ^Z\a ln\a i^klhg bl \-h Oa^ =eZ\dlmhg^ Bkhni G,K,* 123 KZkd <o^gn^* I^p Thkd* I^p Thkd /./32,

7^\\^] J]Xcb&
6T]TUXRXP[[h Df]TS

6[PRZbc^]T =^[SX]Vb
EPac]TabWX_ J]Xcb

6T]TUXRXP[[h Df]TS $P%

CP\T ^U 6T]TUXRXP[ Df]Ta Cd\QTa
# ^U
7[Pbb Cd\QTa

# ^U
7[Pbb

/# J]XcW^[STab4

AHM GG> &[' 2.*406*.5/ 5,.$ { {

8XaTRc^ab P]S 9gTRdcXeT DUUXRTab $R%$S%

Nm^ia^g <, N\apZksfZg &^'&_' { { 01/*702*571 24,/$

CZfbemhg @, EZf^l &_' /1*443 ( 10*/6.*1.. 4,2$

E, Ohfbelhg Cbee &_'&`' 0*224*5/4 ( /2*223*.63 0,7$

=^gg^mm E, Bhh]fZg &_'&`' 5.5*.70 ( 1*35/*6/6 (

EhgZmaZg ?, BkZr &_' /3*4.3 { 2.*363*1.. 6,/$

Hb\aZ^e N, >aZ^ &_' { { 3*61/*210 /,0$

EhZg NhehmZk /.5*661 ( 132*172 (

EZf^l R, =k^r^k { ( { {

K^m^k O, BkZn^k 3*605 ( { {

Mb\aZk] E^gk^mm^ 22*0.4 ( { {

Mh\a^ee^ =, GZsZknl 05*204 ( { {

EZr J, Gb`am 22*.0/ ( { {

Oa^ Mb`am ChghkZ[e^ =kbZg Hnekhg^r /27*457 ( { {

RbeebZf B, KZkk^mm 47*4.2 ( { {

<ee ^q^\nmbo^ h__b\^kl Zg] ]bk^\mhkl Zl Z `khni &/3 i^klhgl' 1*523*206 ( 107*025*6./ 43,3$
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( G^ll maZg hg^ i^k\^gm

&Z' Nn[c^\m mh \^kmZbg k^jnbk^f^gml Zg] k^lmkb\mbhgl* ma^ iZkmg^klabi ngbml h_ =eZ\dlmhg^ Che]bg`l Zk^ ^q\aZg`^Z[e^ _hk \hffhg ngbml h_ Oa^ =eZ\dlmhg^ Bkhni

G,K, hg Z hg^+_hk+hg^ [Zlbl, < =eZ\dlmhg^ Che]bg`l ebfbm^] iZkmg^k fnlm ^q\aZg`^ hg^ iZkmg^klabi ngbm bg ^Z\a h_ ma^ _bo^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil

mh ^__^\m Zg ^q\aZg`^ _hk Z \hffhg ngbm, N^^ |Dm^f /1, >^kmZbg M^eZmbhglabil Zg] M^eZm^] OkZglZ\mbhgl* Zg] ?bk^\mhk Dg]^i^g]^g\^ { @q\aZg`^

<`k^^f^gm,} =^g^_b\bZe hpg^klabi h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml k^_e^\m^] bg mabl mZ[e^ aZl ghm [^^g Zelh k^_e^\m^] Zl [^g^_b\bZe hpg^klabi h_ ma^

\hffhg ngbml h_ Oa^ =eZ\dlmhg^ Bkhni G,K, _hk pab\a ln\a ngbml fZr [^ ^q\aZg`^],

&[' M^_e^\ml ngbml [^g^_b\bZeer hpg^] [r AHM* GG> Zg] bml ln[lb]bZkb^l [Zl^] hg ma^ N\a^]ne^ /1B _be^] [r AHM* GG> hg A^[knZkr /2* 0./5, Oa^ Z]]k^ll h_

AHM* GG> bl 023 Nnff^k Nmk^^m* =hlmhg* HZllZ\anl^mml .00/.,

&\' Oa^ ngbml [^g^_b\bZeer hpg^] [r ma^ ]bk^\mhkl Zg] ^q^\nmbo^ h__b\^kl k^_e^\m^] Z[ho^ ]h ghm bg\en]^ ma^ _heehpbg` gnf[^k h_ ngbml maZm pbee [^ ]^ebo^k^] mh ma^

k^li^\mbo^ bg]bob]nZe fhk^ maZg 4. ]Zrl Z_m^k A^[knZkr /5* 0./58 Hk, EZf^l { 4*610 ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Hk, Cbee { 56*7/6 ]^_^kk^]

k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] 4/2*432 ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Hk, >aZ^ { 76/*661 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^

Che]bg`l KZkmg^klabi Pgbml { 0.*545 ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Hk, Bhh]fZg { 1*650*456 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi

Pgbml9 Hk, BkZr { 1.5*3/6 ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Hl, NhehmZk { /50*605 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml { 50*676

]^_^kk^] k^lmkb\m^] \hffhg ngbml 9 Hk, Hnekhg^r { 3*645 ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Hk, KZkk^mm { 4*106 ]^_^kk^] k^lmkb\m^] \hffhg ngbml9

Hk, E^gk^mm^ { 3*750 ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Hl, GZsZknl { 4*1.. ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Hk, Gb`am { 3*633 ]^_^kk^] k^lmkb\m^]

\hffhg ngbml9 Hk, BkZn^k { 2*6// ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Hk, =k^r^k { 3*750 ]^_^kk^] k^lmkb\m^] \hffhg ngbml9 Zg] Zee hma^k ^q^\nmbo^

h__b\^kl Zg] ]bk^\mhkl Zl Z `khni { 01.*634 ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg] 65*630 ]^_^kk^] k^lmkb\m^] \hffhg ngbml,

&]' Oa^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml lahpg bg ma^ mZ[e^ Z[ho^ bg\en]^ ma^ _heehpbg` gnf[^k h_ o^lm^] ngbml [^bg` a^e] [Z\d ng]^k hnk fbgbfnf

k^mZbg^] hpg^klabi k^jnbk^f^gml maZm Zk^ k^jnbk^] mh [^ a^e] makhn`ahnm ^fiehrf^gm pbma ma^ _bkf Zg] `^g^kZeer _hk hg^ r^Zk _heehpbg` m^kfbgZmbhg h_

^fiehrf^gm8 Hk, N\apZksfZg { 27*414*..1 =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml9 Hk, EZf^l { /2*426*522 =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml9

Hk, Cbee { 2*432*./6 =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml9 Hk, Bhh]fZg { /*/.3*164 =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml9 Hk, BkZr { //*255*75/

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml9 Hk, >aZ^ { 1*/60*/4. =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml9 Hl, NhehmZk { ///*.61 =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml9 Zg] Zee hma^k ^q^\nmbo^ h__b\^kl Zg] ]bk^\mhkl Zl Z `khni { /1.*/5. =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml,

&^' Jg mahl^ _^p fZmm^kl maZm fZr [^ ln[fbmm^] _hk Z ohm^ h_ ma^ ebfbm^] iZkmg^kl h_ Oa^ =eZ\dlmhg^ Bkhni G,K,* =eZ\dlmhg^ KZkmg^kl G,G,>,* Zg ^gmbmr paheer

hpg^] [r hnk l^gbhk fZgZ`bg` ]bk^\mhkl* ahe]l Z li^\bZe ohmbg` ngbm bg Oa^ =eZ\dlmhg^ Bkhni G,K, maZm ikhob]^l bm pbma Zg Z``k^`Zm^ gnf[^k h_ ohm^l hg Zgr

fZmm^k maZm fZr [^ ln[fbmm^] _hk Z ohm^ h_ hnk \hffhg ngbmahe]^kl maZm bl ^jnZe mh ma^ Z``k^`Zm^ gnf[^k h_ o^lm^] Zg] ngo^lm^] =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml a^e] [r ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l hg ma^ k^e^oZgm k^\hk] ]Zm^ Zg] ^gmbme^l bm mh iZkmb\biZm^ bg ma^ ohm^ hg ma^ lZf^ [Zlbl Zl

hnk \hffhg ngbmahe]^kl, Jnk l^gbhk fZgZ`bg` ]bk^\mhkl aZo^ Z`k^^] bg ma^ ebfbm^] ebZ[bebmr \hfiZgr Z`k^^f^gm h_ =eZ\dlmhg^ KZkmg^kl G,G,>, maZm hnk

_hng]^k* Hk, N\apZksfZg* pbee aZo^ ma^ ihp^k mh ]^m^kfbg^ ahp ma^ li^\bZe ohmbg` ngbm a^e] [r =eZ\dlmhg^ KZkmg^kl G,G,>, pbee [^ ohm^], Aheehpbg` ma^

pbma]kZpZe* ]^Zma hk ]blZ[bebmr h_ Hk, N\apZksfZg &Zg] Zgr ln\\^llhk _hng]^k'* mabl ihp^k pbee k^o^km mh ma^ f^f[^kl h_ =eZ\dlmhg^ KZkmg^kl G,G,>, ahe]bg`

Z fZchkbmr bg bgm^k^lm bg maZm ^gmbmr, Oa^ ebfbm^] ebZ[bebmr \hfiZgr Z`k^^f^gm h_ =eZ\dlmhg^ KZkmg^kl G,G,>, ikhob]^l maZm Zm ln\a mbf^ Zl Hk, N\apZksfZg

lahne] \^Zl^ mh [^ Z _hng]bg` f^f[^k* CZfbemhg @, EZf^l pbee ma^k^nihg ln\\^^] Hk, N\apZksfZg Zl ma^ lhe^ _hng]bg` f^f[^k h_ =eZ\dlmhg^ KZkmg^kl

G,G,>, D_ =eZ\dlmhg^ KZkmg^kl G,G,>, ]bk^\ml nl mh ]h lh* p^ pbee blln^ li^\bZe ohmbg` ngbml mh ^Z\a h_ ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l* pa^k^nihg

^Z\a li^\bZe ohmbg` ngbmahe]^k pbee [^ ^gmbme^] mh Z gnf[^k h_ ohm^l maZm bl ^jnZe mh ma^ gnf[^k h_ o^lm^] Zg] ngo^lm^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml

a^e] [r ln\a li^\bZe ohmbg` ngbmahe]^k hg ma^ k^e^oZgm k^\hk] ]Zm^,

&_' Oa^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml lahpg bg ma^ mZ[e^ Z[ho^ _hk ln\a gZf^] ^q^\nmbo^ h__b\^kl Zg] ]bk^\mhkl bg\en]^ &Z' ma^ _heehpbg` ngbml a^e] _hk

ma^ [^g^_bm h_ _Zfber f^f[^kl pbma k^li^\m mh pab\a ma^
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gZf^] ^q^\nmbo^ h__b\^k hk ]bk^\mhk* Zl Ziieb\Z[e^* ]bl\eZbfl [^g^_b\bZe hpg^klabi8 Hk, N\apZksfZg { /*444*444 ngbml a^e] bg oZkbhnl mknlml _hk pab\a

Hk, N\apZksfZg bl ma^ bgo^lmf^gm mknlm^^* Hk, EZf^l { /.*435*0.5 ngbml a^e] bg oZkbhnl mknlml _hk pab\a Hk, EZf^l Zg] abl [khma^k Zk^ mknlm^^l &[nm

Hk, EZf^l ]h^l ghm aZo^ hk laZk^ bgo^lmf^gm \hgmkhe pbma k^li^\m mh ma^ ngbml'* Hk, Cbee { 3*414*126 ngbml a^e] bg oZkbhnl mknlml _hk pab\a Hk, Cbee�l lihnl^

bl ma^ bgo^lmf^gm mknlm^^ Zg] 0*461*1.6 ngbml a^e] bg Z _Zfber ebfbm^] ebZ[bebmr \hfiZgr* Hk, >aZ^ { /*/3.*.5. ngbml a^e] bg Z mknlm _hk pab\a Hk, >aZ^ bl ma^

bgo^lmf^gm mknlm^^* Hk, BkZr { 2*344*215 ngbml a^e] bg Z mknlm _hk pab\a Hk, BkZr bl ma^ bgo^lmf^gm mknlm^^ Zg] Hl, NhehmZk { 6/*6/0 ngbml a^e] bg Z mknlm

_hk pab\a Hl, NhehmZk bl ma^ bgo^lmf^gm mknlm^^* &[' ma^ _heehpbg` ngbml a^e] bg `kZgmhk k^mZbg^] Zggnbmr mknlml _hk pab\a ma^ gZf^] ^q^\nmbo^ h__b\^k hk

]bk^\mhk* Zl Ziieb\Z[e^* bl ma^ bgo^lmf^gm mknlm^^8 Hk, N\apZksfZg { 1*/54*556 ngbml* Hk, EZf^l { 2*...*... ngbml* Hk, BkZr { 01*074*210 ngbml Zg]

Hl, NhehmZk { /3.*232 ngbml* Zg] &\' ma^ _heehpbg` ngbml a^e] [r Z \hkihkZmbhg _hk pab\a ma^ gZf^] ^q^\nmbo^ h__b\^k bl Z \hgmkheebg` laZk^ahe]^k8

Hk, N\apZksfZg { /*216*307 ngbml Zg] Hk, Bhh]fZg { /*515*33. ngbml hpg^] [r _Zfber ebfbm^] ebZ[bebmr \hfiZgb^l, Hk, N\apZksfZg Zelh ]bk^\mer* hk

makhn`a Z \hkihkZmbhg _hk pab\a a^ bl ma^ \hgmkheebg` laZk^ahe]^k* [^g^_b\bZeer hpgl Zg Z]]bmbhgZe 142*056 iZkmg^klabi ngbml bg ^Z\a h_ =eZ\dlmhg^ Che]bg`l

DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] =eZ\dlmhg^ Che]bg`l DQ G,K, Dg Z]]bmbhg* pbma k^li^\m mh Hk, N\apZksfZg* ma^ Z[ho^ mZ[e^ ^q\en]^l iZkmg^klabi

ngbml h_ =eZ\dlmhg^ Che]bg`l a^e] [r abl \abe]k^g hk bg mknlml _hk ma^ [^g^_bm h_ abl _Zfber Zl mh pab\a a^ aZl gh ohmbg` hk bgo^lmf^gm \hgmkhe,

&`' Oa^ =eZ\dlmhg^ \hffhg ngbml lahpg bg ma^ mZ[e^ Z[ho^ _hk ^Z\a gZf^] ^q^\nmbo^ h__b\^k Zg] ]bk^\mhk bg\en]^ ma^ _heehpbg` ngbml a^e] _hk ma^ [^g^_bm h_

_Zfber f^f[^kl pbma k^li^\m mh pab\a ma^ gZf^] ^q^\nmbo^ h__b\^k hk ]bk^\mhk* Zl Ziieb\Z[e^* ]bl\eZbfl [^g^_b\bZe hpg^klabi8 Hk, Cbee { /*476*220 ngbml

a^e] bg _Zfber ebfbm^] ebZ[bebmr \hfiZgb^l Zg] Hk, Bhh]fZg { 5.5*.70 ngbml a^e] bg _Zfber ebfbm^] ebZ[bebmr \hfiZgb^l,

Dg Z]]bmbhg* Zl h_ A^[knZkr /5* 0./5* =^bcbg` Rhg]^k_ne Dgo^lmf^gml* Zg bgo^lmf^gm o^ab\e^ ^lmZ[ebla^] Zg] \hgmkhee^] [r ma^ K^hie^�l M^in[eb\ h_ >abgZ*

ahe]l 32*25.*..7 h_ hnk ghg+ohmbg` \hffhg ngbml Zg] fZr _khf mbf^ mh mbf^ fZd^ hi^g fZkd^m ink\aZl^l hk lZe^l h_ hnk ohmbg` \hffhg ngbml,

HTRdaXcXTb 5dcW^aXiTS U^a >bbdP]RT d]STa 9`dXch 7^\_T]bPcX^] E[P]b

Oa^ mZ[e^ l^m _hkma [^ehp ikhob]^l bg_hkfZmbhg \hg\^kgbg` ma^ ZpZk]l maZm fZr [^ blln^] ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg Zl h_ ?^\^f[^k 1/* 0./48

Cd\QTa ^U
HTRdaXcXTb c^ QT >bbdTS

J_^] 9gTaRXbT ^U
DdcbcP]SX]V D_cX^]b&

LPaaP]cb P]S GXVWcb $P%

LTXVWcTS'5eTaPVT
9gTaRXbT EaXRT ^U

DdcbcP]SX]V D_cX^]b&
LPaaP]cb P]S GXVWcb

Cd\QTa ^U
HTRdaXcXTb GT\PX]X]V
5ePX[PQ[T U^a ;dcdaT

>bbdP]RT J]STa 9`dXch
7^\_T]bPcX^] E[P]b
$TgR[dSX]V bTRdaXcXTb

aTU[TRcTS X] R^[d\] $P%% $Q%

@jnbmr >hfi^glZmbhg KeZgl <iikho^] [r N^\nkbmr Che]^kl 4.*301*7/4 { /4/*205*505

@jnbmr >hfi^glZmbhg KeZgl Ihm <iikho^] [r N^\nkbmr

Che]^kl { { {

OhmZe 4.*301*7/4 { /4/*205*505

&Z' M^_e^\ml ma^ hnmlmZg]bg` gnf[^k h_ hnk ]^_^kk^] k^lmkb\m^] \hffhg ngbml Zg] ]^_^kk^] k^lmkb\m^] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml `kZgm^] ng]^k ma^

0..5 @jnbmr Dg\^gmbo^ KeZg Zl h_ ?^\^f[^k 1/* 0./4,

&[' Oa^ Z``k^`Zm^ gnf[^k h_ hnk \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml \ho^k^] [r ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg bl bg\k^Zl^] hg ma^ _bklm

]Zr h_ ^Z\a _bl\Ze r^Zk ]nkbg` bml m^kf [r Z gnf[^k h_ ngbml ^jnZe mh ma^ ihlbmbo^ ]b__^k^g\^* b_ Zgr* h_ &Z' /3$ h_ ma^ Z``k^`Zm^ gnf[^k h_ hnk \hffhg ngbml

Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hnmlmZg]bg` hg ma^ eZlm ]Zr h_ ma^ bff^]bZm^er ik^\^]bg` _bl\Ze r^Zk &^q\en]bg` =eZ\dlmhg^ Che]bg`l KZkmg^klabi

Pgbml a^e] [r Oa^ =eZ\dlmhg^ Bkhni G,K, hk bml paheer hpg^] ln[lb]bZkb^l' fbgnl &[' ma^ Z``k^`Zm^ gnf[^k h_ hnk \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml \ho^k^] [r ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg Zl h_ ln\a ]Zm^ &nge^ll ma^ Z]fbgblmkZmhk h_ ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg
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lahne] ]^\b]^ mh bg\k^Zl^ ma^ gnf[^k h_ hnk \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml \ho^k^] [r ma^ ieZg [r Z e^ll^k Zfhngm', <l h_

EZgnZkr /* 0./5* inklnZgm mh mabl _hkfneZ* /5.*157*722 ngbml* pab\a bl ^jnZe mh .,/3 mbf^l ma^ gnf[^k h_ hnk \hffhg ngbml Zg] =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml hnmlmZg]bg` hg ?^\^f[^k 1/* 0./4* p^k^ ZoZbeZ[e^ _hk bllnZg\^ ng]^k ma^ 0..5 @jnbmr Dg\^gmbo^ KeZg, R^ aZo^ _be^] Z k^`blmkZmbhg

lmZm^f^gm Zg] bgm^g] mh _be^ Z]]bmbhgZe k^`blmkZmbhg lmZm^f^gml hg Ahkf N+6 ng]^k ma^ N^\nkbmb^l <\m mh k^`blm^k \hffhg ngbml \ho^k^] [r ma^ 0..5 @jnbmr

Dg\^gmbo^ KeZg &bg\en]bg` inklnZgm mh ZnmhfZmb\ ZggnZe bg\k^Zl^l', <gr ln\a Ahkf N+6 k^`blmkZmbhg lmZm^f^gm pbee ZnmhfZmb\Zeer [^\hf^ ^__^\mbo^ nihg _bebg`,

<\\hk]bg`er* \hffhg ngbml k^`blm^k^] ng]^k ln\a k^`blmkZmbhg lmZm^f^gm pbee [^ ZoZbeZ[e^ _hk lZe^ bg ma^ hi^g fZkd^m,

>I9B +-( 79GI5>C G9A5I>DCH=>EH 5C8 G9A5I98 IG5CH57I>DCH& 5C8 8>G97IDG >C89E9C89C79

IaP]bPRcX^]b fXcW GT[PcTS ETab^]b

CH_ ALJLP]HISL 1NYLLTLU[Z

R^ nl^] Z ihkmbhg h_ ma^ ikh\^^]l _khf ma^ DKJ Zg] ma^ lZe^ h_ ghg+ohmbg` \hffhg ngbml mh =^bcbg` Rhg]^k_ne Dgo^lmf^gml mh ink\aZl^ bgm^k^lml bg ma^

ik^]^\^llhk [nlbg^ll^l _khf ma^ ik^+DKJ hpg^kl, Dg Z]]bmbhg* ahe]^kl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml &hma^k maZg Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer

hpg^] ln[lb]bZkb^l'* ln[c^\m mh ma^ o^lmbg` Zg] fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml Zg] mkZgl_^k k^lmkb\mbhgl l^m _hkma bg ma^ iZkmg^klabi Z`k^^f^gml h_ ma^

=eZ\dlmhg^ Che]bg`l iZkmg^klabil* fZr ni mh _hnk mbf^l ^Z\a r^Zk &ln[c^\m mh ma^ m^kfl h_ ma^ ^q\aZg`^ Z`k^^f^gm' ^q\aZg`^ ma^bk =eZ\dlmhg^ Che]bg`l KZkmg^klabi

Pgbml _hk Oa^ =eZ\dlmhg^ Bkhni G,K, \hffhg ngbml hg Z hg^+_hk+hg^ [Zlbl, < =eZ\dlmhg^ Che]bg`l ebfbm^] iZkmg^k fnlm ^q\aZg`^ hg^ iZkmg^klabi ngbm bg ^Z\a h_

ma^ =eZ\dlmhg^ Che]bg`l iZkmg^klabil mh ^__^\m Zg ^q\aZg`^ _hk Z \hffhg ngbm, =eZ\dlmhg^ Che]bg`l D G,K, Zg] =eZ\dlmhg^ Che]bg`l DD G,K, aZo^ fZ]^ Zg ^e^\mbhg

ng]^k N^\mbhg 532 h_ ma^ Dgm^kgZe M^o^gn^ >h]^ ^__^\mbo^ _hk ^Z\a mZqZ[e^ r^Zk bg pab\a Zg ^q\aZg`^ h_ iZkmg^klabi ngbml _hk \hffhg ngbml h\\nkl* pab\a fZr

k^lnem bg Zg Z]cnlmf^gm mh ma^ mZq [Zlbl h_ ma^ Zll^ml h_ ln\a =eZ\dlmhg^ Che]bg`l iZkmg^klabil Zm ma^ mbf^ h_ Zg ^q\aZg`^ h_ iZkmg^klabi ngbml, Oa^ ink\aZl^ Zg]

ln[l^jn^gm ^q\aZg`^l Zk^ ^qi^\m^] mh k^lnem bg bg\k^Zl^l bg ma^ mZq [Zlbl h_ ma^ mZg`b[e^ Zg] bgmZg`b[e^ Zll^ml h_ =eZ\dlmhg^ Che]bg`l maZm hma^kpbl^ phne] ghm aZo^

[^^g ZoZbeZ[e^, Oa^l^ bg\k^Zl^l bg mZq [Zlbl fZr bg\k^Zl^ &_hk mZq inkihl^l' ]^ik^\bZmbhg Zg] ZfhkmbsZmbhg Zg] ma^k^_hk^ k^]n\^ ma^ Zfhngm h_ mZq maZm \^kmZbg h_

=eZ\dlmhg^�l paheer hpg^] ln[lb]bZkb^l maZm Zk^ mZqZ[e^ Zl \hkihkZmbhgl _hk P,N, _^]^kZe bg\hf^ inkihl^l phne] hma^kpbl^ [^ k^jnbk^] mh iZr bg ma^ _nmnk^, Jg^ h_

ma^ ln[lb]bZkb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K, pab\a bl Z \hkihkZm^ mZqiZr^k aZl ^gm^k^] bgmh Z mZq k^\^boZ[e^ Z`k^^f^gm pbma ahe]^kl h_ =eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbml maZm ikhob]^l _hk ma^ iZrf^gm [r ma^ \hkihkZm^ mZqiZr^k mh ln\a ahe]^kl h_ 63$ h_ ma^ Zfhngm h_ \Zla lZobg`l* b_ Zgr* bg P,N, _^]^kZe* lmZm^ Zg]

eh\Ze bg\hf^ mZq maZm ma^ \hkihkZm^ mZqiZr^kl Z\mnZeer k^Zebs^ &hk Zk^ ]^^f^] mh k^Zebs^ bg ma^ \Zl^ h_ Zg ^Zker m^kfbgZmbhg iZrf^gm [r ma^ \hkihkZm^ mZqiZr^kl hk Z

\aZg`^ bg \hgmkhe* Zl ]bl\nll^] [^ehp' Zl Z k^lnem h_ ma^l^ bg\k^Zl^l bg mZq [Zlbl Zg] h_ \^kmZbg hma^k mZq [^g^_bml k^eZm^] mh hnk ^gm^kbg` bgmh mZq k^\^boZ[e^

Z`k^^f^gml* bg\en]bg` mZq [^g^_bml Zmmkb[nmZ[e^ mh iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm, <]]bmbhgZe mZq k^\^boZ[e^ Z`k^^f^gml aZo^ [^^g ^q^\nm^]* Zg] pbee

\hgmbgn^ mh [^ ^q^\nm^]* pbma g^per Z]fbmm^] =eZ\dlmhg^ l^gbhk fZgZ`bg` ]bk^\mhkl Zg] \^kmZbg hma^kl pah Z\jnbk^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Oabl

iZrf^gm h[eb`Zmbhg bl Zg h[eb`Zmbhg h_ ma^ \hkihkZm^ mZqiZr^k Zg] ghm h_ =eZ\dlmhg^ Che]bg`l, Oa^ \hkihkZm^ mZqiZr^kl ^qi^\m mh [^g^_bm _khf ma^ k^fZbgbg` /3$ h_

\Zla lZobg`l* b_ Zgr* bg bg\hf^ mZq maZm ma^r k^Zebs^, Ahk inkihl^l h_ ma^ mZq k^\^boZ[e^ Z`k^^f^gm* \Zla lZobg`l bg bg\hf^ mZq pbee [^ \hfinm^] [r \hfiZkbg` ma^

Z\mnZe bg\hf^ mZq ebZ[bebmr h_ ma^ \hkihkZm^ mZqiZr^kl mh ma^ Zfhngm h_ ln\a mZq^l maZm ma^ \hkihkZm^ mZqiZr^k phne] aZo^ [^^g k^jnbk^] mh iZr aZ] ma^k^ [^^g gh

bg\k^Zl^ mh ma^ mZq [Zlbl h_ ma^ mZg`b[e^ Zg] bgmZg`b[e^ Zll^ml h_ =eZ\dlmhg^ Che]bg`l Zl Z k^lnem h_ ma^ ^q\aZg`^l Zg] aZ] ma^ \hkihkZm^ mZqiZr^kl ghm ^gm^k^] bgmh

ma^ mZq k^\^boZ[e^ Z`k^^f^gm, < ebfbm^] iZkmg^k h_ =eZ\dlmhg^ Che]bg`l fZr Zelh ^e^\m mh ^q\aZg`^ abl hk a^k =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml bg Z mZq+_k^^

mkZglZ\mbhg pa^k^ ma^ ebfbm^] iZkmg^k bl fZdbg` Z \aZkbmZ[e^ \hgmkb[nmbhg, Dg ln\a Z \Zl^* ma^ ^q\aZg`^ pbee ghm k^lnem bg Zg bg\k^Zl^ bg ma^ mZq [Zlbl h_ ma^ Zll^ml h_

=eZ\dlmhg^ Che]bg`l Zg] gh iZrf^gml pbee [^ fZ]^ ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm, Oa^ m^kf h_ ma^ mZq k^\^boZ[e^ Z`k^^f^gm \hff^g\^] nihg \hglnffZmbhg

h_ hnk DKJ Zg] pbee \hgmbgn^ ngmbe Zee ln\a mZq [^g^_bml aZo^ [^^g nmbebs^] hk ^qibk^]* nge^ll ma^ \hkihkZm^ mZqiZr^kl ^q^k\bl^ ma^bk kb`am mh m^kfbgZm^ ma^ mZq

k^\^boZ[e^ Z`k^^f^gm _hk Zg Zfhngm [Zl^] hg ma^ Z`k^^] iZrf^gml k^fZbgbg` mh [^ fZ]^ ng]^k ma^ Z`k^^f^gm,
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<llnfbg` gh _nmnk^ fZm^kbZe \aZg`^l bg ma^ k^e^oZgm mZq eZp Zg] maZm ma^ \hkihkZm^ mZqiZr^kl ^Zkg ln__b\b^gm mZqZ[e^ bg\hf^ mh k^Zebs^ ma^ _nee mZq [^g^_bm h_

ma^ bg\k^Zl^] ZfhkmbsZmbhg h_ ma^ Zll^ml* ma^ ^qi^\m^] _nmnk^ iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm &pab\a Zk^ mZqZ[e^ mh ma^ k^\bib^gml' bg k^li^\m h_ ma^

ink\aZl^ Zg] ^q\aZg`^l pbee Z``k^`Zm^ #/,0 [beebhg ho^k ma^ g^qm /3 r^Zkl, Oa^ Z_m^k+mZq g^m ik^l^gm oZen^ h_ ma^l^ ^lmbfZm^] iZrf^gml mhmZel #2.4,7 fbeebhg

Zllnfbg` Z /3$ ]bl\hngm kZm^ Zg] nlbg` Zg ^lmbfZm^ h_ mbfbg` h_ ma^ [^g^_bm mh [^ k^\^bo^], Anmnk^ iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm bg k^li^\m h_

ln[l^jn^gm ^q\aZg`^l phne] [^ bg Z]]bmbhg mh ma^l^ Zfhngml, Oa^ iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm Zk^ ghm \hg]bmbhg^] nihg \hgmbgn^] hpg^klabi h_

=eZ\dlmhg^ ^jnbmr bgm^k^lml [r ma^ ik^+DKJ hpg^kl Zg] ma^ hma^kl f^gmbhg^] Z[ho^,

Oa^k^ pZl Z k^]n\mbhg h_ #60,5 fbeebhg mh ma^ mZq k^\^boZ[e^ Z`k^^f^gm ebZ[bebmr mh ma^ ik^+DKJ hpg^kl Zg] hma^kl f^gmbhg^] Z[ho^ maZm k^lnem^] ikbfZkber

_khf ma^ J\mh[^k /* 0./3 libg+h__ h_ ma^ _bgZg\bZe Zg] lmkZm^`b\ Z]oblhkr l^kob\^l* k^lmkn\mnkbg` l^kob\^l Zg] k^hk`ZgbsZmbhg Z]oblhkr l^kob\^l Zg] KZkd Cbee Bkhni

[nlbg^ll^l,

Nn[l^jn^gm mh ?^\^f[^k 1/* 0./4* iZrf^gml mhmZebg` #37,5 fbeebhg p^k^ fZ]^ mh \^kmZbg ik^+DKJ hpg^kl Zg] hma^kl f^gmbhg^] Z[ho^ bg Z\\hk]Zg\^ pbma ma^

mZq k^\^boZ[e^ Z`k^^f^gm Zg] k^eZm^] mh mZq [^g^_bml ma^ KZkmg^klabi k^\^bo^] _hk ma^ 0./3 mZqZ[e^ r^Zk, Oahl^ iZrf^gml bg\en]^] iZrf^gml h_ #5,3 fbeebhg mh

Nm^ia^g <, N\apZksfZg Zg] bgo^lmf^gm o^ab\e^l \hgmkhee^] [r k^eZmbo^l h_ Hk, N\apZksfZg9 #0,/ fbeebhg mh CZfbemhg @, EZf^l Zg] Z mknlm _hk pab\a Hk, EZf^l bl

ma^ bgo^lmf^gm mknlm^^9 #.,7 fbeebhg mh E, Ohfbelhg Cbee Zg] abl mknlml _hk pab\a Hk, Cbee bl ma^ bgo^lmf^gm mknlm^^9 #.,4 fbeebhg mh Hb\aZ^e N, >aZ^ Zg] #.,0 fbeebhg

mh =^gg^mm E, Bhh]fZg Zg] Z ebfbm^] ebZ[bebmr \hfiZgr \hgmkhee^] [r Z _Zfber f^f[^k h_ Hk, Bhh]fZg,

Dg Z]]bmbhg* ma^ mZq k^\^boZ[e^ Z`k^^f^gm ikhob]^l maZm nihg \^kmZbg f^k`^kl* Zll^m lZe^l* hma^k _hkfl h_ [nlbg^ll \hf[bgZmbhgl hk hma^k \aZg`^l h_ \hgmkhe*

ma^ \hkihkZm^ mZqiZr^kl� &hk ma^bk ln\\^llhkl�' h[eb`Zmbhgl pbma k^li^\m mh ^q\aZg`^] hk Z\jnbk^] ngbml &pa^ma^k ^q\aZg`^] hk Z\jnbk^] [^_hk^ hk Z_m^k ln\a

mkZglZ\mbhg' phne] [^ [Zl^] hg \^kmZbg Zllnfimbhgl* bg\en]bg` maZm ma^ \hkihkZm^ mZqiZr^kl phne] aZo^ ln__b\b^gm mZqZ[e^ bg\hf^ mh _neer nmbebs^ ma^ [^g^_bml Zkblbg`

_khf ma^ bg\k^Zl^] mZq ]^]n\mbhgl Zg] mZq [Zlbl Zg] hma^k lbfbeZk [^g^_bml, Pihg Z ln[l^jn^gm Z\mnZe ^q\aZg`^* Zgr Z]]bmbhgZe bg\k^Zl^ bg mZq ]^]n\mbhgl* mZq [Zlbl

Zg] hma^k lbfbeZk [^g^_bml bg ^q\^ll h_ ma^ Zfhngml Zllnf^] Zm ma^ \aZg`^ bg \hgmkhe pbee Zelh k^lnem bg iZrf^gml ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm,

?^\blbhgl p^ fZd^ bg ma^ \hnkl^ h_ knggbg` hnk [nlbg^ll* ln\a Zl pbma k^li^\m mh f^k`^kl* Zll^m lZe^l* hma^k _hkfl h_ [nlbg^ll \hf[bgZmbhgl hk hma^k \aZg`^l

bg \hgmkhe* fZr bg_en^g\^ ma^ mbfbg` Zg] Zfhngm h_ iZrf^gml maZm Zk^ k^\^bo^] [r Zg ^q\aZg`bg` hk l^eebg` ahe]^k h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml* ng]^k

ma^ mZq k^\^boZ[e^ Z`k^^f^gm, Ahk ^qZfie^* ma^ ^Zkeb^k ]blihlbmbhg h_ Zll^ml _heehpbg` Zg ^q\aZg`^ hk Z\jnblbmbhg mkZglZ\mbhg pbee `^g^kZeer Z\\^e^kZm^ iZrf^gml

ng]^k Z mZq k^\^boZ[e^ Z`k^^f^gm Zg] bg\k^Zl^ ma^ ik^l^gm oZen^ h_ ln\a iZrf^gml* Zg] ma^ ]blihlbmbhg h_ Zll^ml [^_hk^ Zg ^q\aZg`^ hk Z\jnblbmbhg mkZglZ\mbhg pbee

bg\k^Zl^ ma^ mZq ebZ[bebmr h_ Z ahe]^k h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml pbmahnm `bobg` kbl^ mh Zgr kb`aml h_ Z ahe]^k h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml

mh k^\^bo^ iZrf^gml ng]^k Zgr mZq k^\^boZ[e^ Z`k^^f^gml,

<emahn`a p^ Zk^ ghm ZpZk^ h_ Zgr blln^ maZm phne] \Znl^ ma^ DMN mh \aZee^g`^ Z mZq [Zlbl bg\k^Zl^* ma^ \hkihkZm^ mZqiZr^kl pbee ghm [^ k^bf[nkl^] _hk Zgr

iZrf^gml ik^obhnler fZ]^ ng]^k Z mZq k^\^boZ[e^ Z`k^^f^gm, <l Z k^lnem* bg \^kmZbg \bk\nflmZg\^l* iZrf^gml \hne] [^ fZ]^ ng]^k Z mZq k^\^boZ[e^ Z`k^^f^gm bg

^q\^ll h_ ma^ \hkihkZm^ mZqiZr^kl� \Zla mZq lZobg`l,

ALNPZ[YH[PVU APNO[Z 1NYLLTLU[

Dg \hgg^\mbhg pbma ma^ k^lmkn\mnkbg` Zg] DKJ* p^ ^gm^k^] bgmh Z k^`blmkZmbhg kb`aml Z`k^^f^gm pbma hnk ik^+DKJ hpg^kl inklnZgm mh pab\a p^ `kZgm^] ma^f*

ma^bk Z__bebZm^l Zg] \^kmZbg h_ ma^bk mkZgl_^k^^l ma^ kb`am* ng]^k \^kmZbg \bk\nflmZg\^l Zg] ln[c^\m mh \^kmZbg k^lmkb\mbhgl* mh k^jnbk^ nl mh k^`blm^k ng]^k ma^ N^\nkbmb^l

<\m \hffhg ngbml ]^ebo^k^] bg ^q\aZg`^ _hk =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml hk \hffhg ngbml &Zg] hma^k l^\nkbmb^l \hgo^kmb[e^ bgmh hk ^q\aZg`^Z[e^ hk

^q^k\blZ[e^ _hk hnk \hffhg ngbml' hma^kpbl^ a^e] [r ma^f, Dg Z]]bmbhg* g^per Z]fbmm^] =eZ\dlmhg^ l^gbhk fZgZ`bg` ]bk^\mhkl Zg] \^kmZbg hma^kl pah Z\jnbk^

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml aZo^ ln[l^jn^gmer [^\hf^ iZkmb^l mh ma^ k^`blmkZmbhg kb`aml Z`k^^f^gm, Pg]^k ma^ k^`blmkZmbhg kb`aml Z`k^^f^gm* p^ Z`k^^]
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mh k^`blm^k ma^ ^q\aZg`^ h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml _hk \hffhg ngbml [r hnk ahe]^kl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Dg Eng^ 0..6* p^

_be^] Z k^`blmkZmbhg lmZm^f^gm hg Ahkf N+1 pbma ma^ N^\nkbmb^l Zg] @q\aZg`^ >hffbllbhg mh \ho^k _nmnk^ bllnZg\^l _khf mbf^ mh mbf^ h_ ni mh 6/6*..6*/.3 \hffhg

ngbml mh ahe]^kl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml nihg ^q\aZg`^ h_ ni mh Zg ^jnZe gnf[^k h_ ln\a =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Dg Z]]bmbhg* hnk

_hng]^k* Nm^ia^g <, N\apZksfZg* aZl ma^ kb`am mh k^jn^lm maZm p^ k^`blm^k ma^ lZe^ h_ \hffhg ngbml a^e] [r ahe]^kl h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml Zg

ngebfbm^] gnf[^k h_ mbf^l Zg] fZr k^jnbk^ nl mh fZd^ ZoZbeZ[e^ la^e_ k^`blmkZmbhg lmZm^f^gml i^kfbmmbg` lZe^l h_ \hffhg ngbml bgmh ma^ fZkd^m _khf mbf^ mh mbf^

ho^k Zg ^qm^g]^] i^kbh], Dg Z]]bmbhg* Hk, N\apZksfZg aZl ma^ Z[bebmr mh ^q^k\bl^ \^kmZbg ib``r[Z\d k^`blmkZmbhg kb`aml bg k^li^\m h_ \hffhg ngbml a^e] [r ahe]^kl h_

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml bg \hgg^\mbhg pbma k^`blm^k^] h__^kbg`l k^jn^lm^] [r hma^k k^`blmkZmbhg kb`aml ahe]^kl hk bgbmbZm^] [r nl,

B^PM[ AP]LY 9U]LZ[TLU[Z

Npb_m Mbo^k Dgo^lmf^gml* Dg\, &|Npb_m Mbo^k}' bl Z ikboZm^ _Zfber bgo^lmf^gm _bkf maZm fZgZ`^l \ZibmZe hg [^aZe_ h_ hnk Kk^lb]^gm* >ab^_ Ji^kZmbg` J__b\^k

Zg] ?bk^\mhk* CZfbemhg @, EZf^l Zg] abl [khma^k* ?Zob] M, EZf^l*, Rabe^ CZfbemhg @, EZf^l aZl Z fZchkbmr ^\hghfb\ bgm^k^lm bg Npb_m Mbo^k* ma^

]Zr+mh+]Zr [nlbg^ll h_ Npb_m Mbo^k bl fZgZ`^] [r abl [khma^k* ?Zob] M, EZf^l,

<eeb^] ChkbshgmZe Rbk^ebg^ N^kob\^l* GG> &|<eeb^]}' bl Zg hbe_b^e] l^kob\^l \hfiZgr maZm li^\bZebs^l bg ikhob]bg` pbk^ebg^ l^kob\^l mh hbe Zg] `Zl \hfiZgb^l,

AN @g^k`r % Khp^k Ang] &|AN@K}'* Z \ehl^]+^g] fZgZ`^f^gm bgo^lmf^gm \hfiZgr maZm aZl ^e^\m^] mh [^ k^`neZm^] Zl Z [nlbg^ll ]^o^ehif^gm \hfiZgr ng]^k ma^

/72. <\m mh pab\a BNJ l^ko^l Zl Z ghg+]bl\k^mbhgZkr ln[+Z]oblhk* iZkmb\biZm^] bg Z _bgZg\bg` mkZglZ\mbhg inklnZgm mh pab\a AN@K \hffbmm^] mh ikhob]^

#/,0 fbeebhg bg Z kb`aml h__^kbg` h_ <eeb^] ?hpgahe^ O^\agheh`b^l* ma^ iZk^gm h_ <eeb^], <eeb^] @g^k`r Dgo^lmhkl GK Zg] <eeb^] @g^k`r Dgo^lmhkl DD GK &\hee^\mbo^er*

|<eeb^] @g^k`r Dgo^lmhkl}'* Onkg[kb]`^ >ZibmZe bgo^lmf^gm o^ab\e^l bg pab\a Npb_m Mbo^k bl Z ebfbm^] iZkmg^k* Zelh iZkmb\biZm^] bg ma^ kb`aml h__^kbg`, Kkbhk mh ma^

_bgZg\bg` mkZglZ\mbhg ]^l\kb[^] Z[ho^* Npb_m Mbo^k a^e] Z 1.,/$ bgm^k^lm bg <eeb^] makhn`a <eeb^] @g^k`r Dgo^lmhkl, Dg \hgg^\mbhg pbma ma^ kb`aml h__^kbg`* Npb_m

Mbo^k bgo^lm^] Zg Z]]bmbhgZe #3,1 fbeebhg bg <eeb^] makhn`a <eeb^] @g^k`r Dgo^lmhkl, KnklnZgm mh ma^ m^kfl h_ ma^ mkZglZ\mbhg* ma^ _bklm aZe_ h_ ma^ \ZibmZe \hffbmm^]

[r iZkmb\biZgml bg ma^ kb`aml h__^kbg`* bg\en]bg` AN@K Zg] Npb_m Mbo^k &obZ <eeb^] @g^k`r Dgo^lmhkl'* pZl ]kZpg ]hpg bg <n`nlm 0./4, Nn[c^\m mh ma^ ebjnb]bmr g^^]l

h_ <eeb^]* ma^ k^fZbgbg` aZe_ pbee [^ ]kZpg ]hpg hg hk ikbhk mh HZr /3* 0./5, Kkbhk mh ma^ <n`nlm 0./4 h__^kbg`* AN@K Zg] Npb_m Mbo^k aZ] iZkmb\biZm^] bg Z 0./2

_bgZg\bg` mkZglZ\mbhg h_ <eeb^]* ma^ ]^mZbel h_ pab\a p^k^ ]bl\ehl^] bg hnk <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2, Nn[l^jn^gm mh ma^

<n`nlm 0./4 h__^kbg`* AN@K Zg] Npb_m Mbo^k hpg 4,3$ Zg] 05,6$ h_ <eeb^]* k^li^\mbo^er, D_ ma^ HZr 0./5 h__^kbg` bl \hfie^m^]* Npb_m Mbo^k pbee hpg 04,0$ h_

<eeb^], Hk, CZfbemhg @, EZf^l ]b] ghm iZkmb\biZm^ bg ma^ g^`hmbZmbhg hk ^q^\nmbhg h_ ma^ mkZglZ\mbhg bg Zgr fZgg^k _hk Zgr iZkmr, Oa^ mkZglZ\mbhg pZl k^ob^p^] Zg]

Ziikho^] [r ma^ >hg_eb\ml >hffbmm^^ h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k,

CZPUNO\H DUP]LYZP[` 5K\JH[PVU 6V\UKH[PVU

<l iZkm h_ Zg bgbmbZmbo^ Zgghng\^] bg 0./1* Hk, N\apZksfZg* makhn`a ma^ Nm^ia^g <, N\apZksfZg @]n\Zmbhg Ahng]Zmbhg* i^klhgZeer \hffbmm^]

#/.. fbeebhg mh \k^Zm^ Zg] ^g]hp Z ihlm+`kZ]nZm^ l\aheZklabi ikh`kZf Zm Olbg`anZ Pgbo^klbmr bg =^bcbg`* ^gmbme^] |N\apZksfZg N\aheZkl*} Zg] _ng] ma^

\hglmkn\mbhg h_ Z k^lb]^gmbZe Zg] Z\Z]^fb\ [nbe]bg`, C^ bl e^Z]bg` Z _ng]kZblbg` \ZfiZb`g mh kZbl^ #23. fbeebhg mh lniihkm ma^ |N\apZksfZg @g]hpf^gm Ang],}

Oa^ Olbg`anZ Pgbo^klbmr @]n\Zmbhg Ahng]Zmbhg &|OP@A}' pbee ahe] ma^ N\apZksfZg @g]hpf^gm Ang] Zg] aZl Z`k^^] mh ]^e^`Zm^ fZgZ`^f^gm h_ ma^ _ng] mh

=eZ\dlmhg^, R^ aZo^ Z`k^^] maZm OP@A* Zg] \^kmZbg ^gmbmb^l Z__bebZm^] pbma OP@A* pbee ghm [^ k^jnbk^] mh iZr =eZ\dlmhg^ Z fZgZ`^f^gm _^^ _hk fZgZ`bg` ma^

N\apZksfZg @g]hpf^gm Ang] Zg]* mh ma^ ^qm^gm =eZ\dlmhg^ Zeeh\Zm^l Zg] bgo^lml Zll^ml h_ ma^ N\apZksfZg @g]hpf^gm Ang] bg hnk _ng]l* pab\a fZr mZd^ ma^

_hkf h_ _ng]^] hk ng_ng]^] `^g^kZe iZkmg^k \hffbmf^gml mh hnk bgo^lmf^gm _ng]l* p^ Zgmb\biZm^ maZm ln\a bgo^lmf^gml pbee [^ ln[c^\m mh k^]n\^] hk pZbo^]

fZgZ`^f^gm _^^l Zg]-hk \Zkkb^] bgm^k^lm,
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5_LJ\[P]L 1K]PZVY 1NYLLTLU[ ^P[O 1UKYL^ <HWOHT

Akhf <ikbe /5* 0./2 makhn`a ?^\^f[^k 1/* 0./4* <g]k^p GZiaZf pZl Zg @q^\nmbo^ <]oblhk mh =eZ\dlmhg^, Dg abl khe^ Zl Zg @q^\nmbo^ <]oblhk*

Hk, GZiaZf _h\nl^] ikbfZkber hg lhnk\bg` Zg] ^oZenZmbg` ma^ _bkf�l bgo^lmf^gm hiihkmngbmb^l bg >ZgZ]Z, Hk, GZiaZf bl ma^ lhg+bg+eZp h_ Hk, Hnekhg^r* pah aZl

[^^g Z f^f[^k h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k lbg\^ 0..5, KnklnZgm mh ma^ m^kfl h_ abl @q^\nmbo^ <]oblhk <`k^^f^gm* bg k^li^\m h_ abl l^kob\^l bg

0./4* Hk, GZiaZf pZl ^gmbme^] mh Z #13.*... ZggnZe k^mZbg^k Zg] Z [hgnl* pab\a _hk 0./4 pZl #2..*...* Zg] pab\a pbee [^ iZb] bg 0./5, Rbma k^li^\m mh ^Z\a

bgo^lmf^gm lhnk\^] [r abf* Hk, GZiaZf pZl ^gmbme^] mh k^\^bo^ Z mkZglZ\mbhg _^^ Zg]* ln[c^\m mh Z k^jnbk^] \ZibmZe \hgmkb[nmbhg [r Hk, GZiaZf* Z ikh_bm laZkbg`

i^k\^gmZ`^ h_ ma^ g^m ikh_bml k^Zebs^] _khf ln\a bgo^lmf^gm [r ma^ k^e^oZgm _ng], Dg 0./4* p^ iZb] Hk, GZiaZf #5..*055* pab\a k^ik^l^gm^] abl ZggnZe k^mZbg^k* ma^

[hgnl iZb] bg 0./4 bg k^li^\m h_ abl l^kob\^l bg 0./3 Zg] abl ikh_bm laZkbg` i^k\^gmZ`^,

2LUUL[[ ;& 7VVKTHU

Jg A^[knZkr 02* 0./3* =^gg^mm E, Bhh]fZg pZl Ziihbgm^] mh ma^ [hZk] h_ ]bk^\mhkl h_ =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,* ma^ `^g^kZe iZkmg^k h_ Oa^

=eZ\dlmhg^ Bkhni G,K, Hk, Bhh]fZg chbg^] =eZ\dlmhg^ bg 0..6 Zg] bl Z N^gbhk HZgZ`bg` ?bk^\mhk Zg] >h+Ahng]^k h_ BNJ >ZibmZe KZkmg^kl, Ahk 0./4*

Hk, Bhh]fZg k^\^bo^] Z [Zl^ lZeZkr h_ #13.*... Zg] Zg ZggnZe \Zla [hgnl iZrf^gm h_ #231*7//, Oa^ \Zla iZrf^gm pZl [Zl^] nihg ma^ i^k_hkfZg\^ h_ ma^ >k^]bm

l^`f^gm* bg\en]bg` ma^ \hgmkb[nmbhg h_ Zee \nkk^gm Zg] iZlm _ng]l pbmabg ma^ l^`f^gm, Oa^ nembfZm^ \Zla iZrf^gm mh Hk, Bhh]fZg pZl* ahp^o^k* ]^m^kfbg^] bg ma^

]bl\k^mbhg h_ Hk, N\apZksfZg Zg] Hk, EZf^l,

Hk, Bhh]fZg Zelh iZkmb\biZm^] bg ma^ i^k_hkfZg\^ _^^l h_ hnk _ng]l* \hglblmbg` h_ \Zkkb^] bgm^k^lm bg hnk \Zkkr _ng]l Zg] bg\^gmbo^ _^^l bg hnk _ng]l maZm iZr

bg\^gmbo^ _^^l, Oa^ \hfi^glZmbhg iZb] mh Hk, Bhh]fZg bg k^li^\m h_ \Zkkb^] bgm^k^lm bg hnk \Zkkr _ng]l ikbfZkber k^eZm^l mh Hk, Bhh]fZg�l iZkmb\biZmbhg bg ma^

\k^]bm _ng]l, Oa^ Zfhngm h_ \Zla iZrf^gml bg k^li^\m h_ \Zkkb^] bgm^k^lm hk bg\^gmbo^ _^^ Zeeh\Zmbhgl mh Hk, Bhh]fZg _hk 0./4 pZl #1*323*534, N^^ |@q^\nmbo^

>hfi^glZmbhg { >hfi^glZmbhg @e^f^gml _hk IZf^] @q^\nmbo^ J__b\^kl} bg mabl k^ihkm _hk Z]]bmbhgZe ]bl\nllbhg h_ ma^ ^e^f^gml h_ hnk \hfi^glZmbhg ikh`kZf,

;VUH[OHU 4& 7YH`

Jg A^[knZkr 02* 0./0* EhgZmaZg ?, BkZr pZl Ziihbgm^] mh ma^ [hZk] h_ ]bk^\mhkl h_ =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,* ma^ `^g^kZe iZkmg^k h_ Oa^

=eZ\dlmhg^ Bkhni G,K, Hk, BkZr chbg^] =eZ\dlmhg^ bg /770 Zg] bl Z N^gbhk HZgZ`bg` ?bk^\mhk Zg] Beh[Ze C^Z] h_ M^Ze @lmZm^, Ahk 0./4* Hk, BkZr k^\^bo^] Z [Zl^

lZeZkr h_ #13.*... Zg] Zg ZggnZe \Zla [hgnl iZrf^gm h_ #0/*4.6*3./* g^m h_ abl fZg]Zmhkr ]^_^kkZe inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg, Oa^ \Zla

iZrf^gm pZl [Zl^] nihg ma^ i^k_hkfZg\^ h_ ma^ M^Ze @lmZm^ l^`f^gm* bg\en]bg` ma^ \hgmkb[nmbhg h_ Zee \nkk^gm Zg] iZlm _ng]l pbmabg ma^ l^`f^gm ]Zmbg` [Z\d mh

[^_hk^ ma^ DKJ, Oa^ nembfZm^ \Zla iZrf^gm mh Hk, BkZr pZl* ahp^o^k* ]^m^kfbg^] bg ma^ ]bl\k^mbhg h_ Hk, N\apZksfZg Zg] Hk, EZf^l, Jg EZgnZkr /1* 0./5*

Hk, BkZr pZl `kZgm^] 054*1.7 ]^_^kk^] k^lmkb\m^] \hffhg ngbml pbma Z `kZgm ]Zm^ _Zbk oZen^ h_ #6*1/2*/16* k^_e^\mbg` ma^ ihkmbhg h_ abl ZggnZe \Zla [hgnl iZrf^gm

fZg]Zmhkber ]^_^kk^] bgmh ]^_^kk^] k^lmkb\m^] \hffhg ngbml inklnZgm mh ma^ ?^_^kk^] >hfi^glZmbhg KeZg,

Hk, BkZr Zelh iZkmb\biZm^] bg ma^ i^k_hkfZg\^ _^^l h_ hnk _ng]l* \hglblmbg` h_ \Zkkb^] bgm^k^lm bg hnk \Zkkr _ng]l Zg] bg\^gmbo^ _^^l bg hnk _ng]l maZm iZr

bg\^gmbo^ _^^l, Oa^ \hfi^glZmbhg iZb] mh Hk, BkZr bg k^li^\m h_ \Zkkb^] bgm^k^lm bg hnk \Zkkr _ng]l ikbfZkber k^eZm^l mh Hk, BkZr�l iZkmb\biZmbhg bg ma^ k^Ze ^lmZm^

_ng]l &pab\a p^k^ _hkf^] [hma [^_hk^ Zg] Z_m^k ma^ DKJ', Oa^ Zfhngm h_ iZrf^gml bg k^li^\m h_ \Zkkb^] bgm^k^lm &pa^ma^k bg \Zla hk bg+dbg]' hk bg\^gmbo^ _^^

Zeeh\Zmbhgl mh Hk, BkZr _hk 0./4 pZl #33*233*470, <gr bg+dbg] ]blmkb[nmbhgl bg k^li^\m h_ \Zkkb^] bgm^k^lm Zk^ k^ihkm^] [Zl^] hg ma^ fZkd^m oZen^ h_ ma^ l^\nkbmb^l

]blmkb[nm^] Zl h_ ma^ ]Zm^ h_ ]blmkb[nmbhg, Dg 0./4* bg \hgg^\mbhg pbma bgo^lmf^gm Z]oblhkr l^kob\^l ikhob]^] [r =eZ\dlmhg^ mh =SHO* Hk, BkZr pZl Zelh Zeeh\Zm^]

k^lmkb\m^] laZk^l h_ eblm^] \hffhg lmh\d h_ =SHO pbma Z oZen^ h_ #7.2*..4 [Zl^] hg ma^ \ehlbg` ikb\^ h_ =SHO�l \hffhg lmh\d hg ma^ ]Zm^ h_ ma^ ZpZk], Oa^l^

k^lmkb\m^] laZk^l pbee o^lm ho^k mak^^ r^Zkl pbma hg^+mabk] h_ ma^
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laZk^l o^lmbg` Zm ma^ ^g] h_ hg^ r^Zk Z_m^k ma^ ]Zm^ h_ ma^ ZpZk] Zg] ma^ k^fZbgbg` laZk^l o^lmbg` bg ^b`am ^jnZe jnZkm^ker bglmZeef^gml ma^k^Z_m^k, N^^ |@q^\nmbo^

>hfi^glZmbhg { >hfi^glZmbhg @e^f^gml _hk IZf^] @q^\nmbo^ J__b\^kl} bg mabl k^ihkm _hk Z]]bmbhgZe ]bl\nllbhg h_ ma^ ^e^f^gml h_ hnk \hfi^glZmbhg ikh`kZf,

6[PRZbc^]T =^[SX]Vb EPac]TabWX_ 5VaTT\T]cb

<l Z k^lnem h_ ma^ k^hk`ZgbsZmbhg Zg] ma^ DKJ* Oa^ =eZ\dlmhg^ Bkhni G,K, [^\Zf^ Z ahe]bg` iZkmg^klabi Zg]* makhn`a paheer hpg^] ln[lb]bZkb^l* a^e] ^jnbmr

bgm^k^lml bg ma^ _bo^ ahe]bg`l iZkmg^klabil &b,^,* =eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K,

Zg] =eZ\dlmhg^ Che]bg`l Q G,K,', Jg EZgnZkr /* 0..7* bg hk]^k mh lbfieb_r hnk lmkn\mnk^ Zg] ^Zl^ ma^ k^eZm^] Z]fbgblmkZmbo^ [nk]^g Zg] \hlml* p^ ^__^\m^] Zg

bgm^kgZe k^lmkn\mnkbg` mh k^]n\^ ma^ gnf[^k h_ ahe]bg` iZkmg^klabil _khf _bo^ mh _hnk [r \Znlbg` =eZ\dlmhg^ Che]bg`l DDD G,K, mh mkZgl_^k Zee h_ bml Zll^ml Zg]

ebZ[bebmb^l mh =eZ\dlmhg^ Che]bg`l DQ G,K, Dg \hgg^\mbhg ma^k^pbma* =eZ\dlmhg^ Che]bg`l DQ G,K, pZl k^gZf^] =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] =eZ\dlmhg^

Che]bg`l Q G,K, pZl k^gZf^] =eZ\dlmhg^ Che]bg`l DQ G,K, Jg J\mh[^k /* 0./3* =eZ\dlmhg^ _hkf^] Z g^p ahe]bg` iZkmg^klabi* =eZ\dlmhg^ Che]bg`l <D G,K,*

pab\a ahe]l \^kmZbg hi^kZmbg` ^gmbmb^l Zg] hi^kZm^l bg Z fZgg^k lbfbeZk mh ma^ hma^k =eZ\dlmhg^ Che]bg`l KZkmg^klabil, Oa^ ^\hghfb\ bgm^k^lml h_ Oa^ =eZ\dlmhg^

Bkhni G,K, bg =eZ\dlmhg^�l [nlbg^ll k^fZbgl ^gmbk^er ngZ__^\m^], |=eZ\dlmhg^ Che]bg`l} k^_^kl mh &Z' =eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,*

=eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] =eZ\dlmhg^ Che]bg`l Q G,K, ikbhk mh ma^ EZgnZkr 0..7 k^hk`ZgbsZmbhg* &[' =eZ\dlmhg^ Che]bg`l D

G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] =eZ\dlmhg^ Che]bg`l DQ G,K, _khf EZgnZkr /* 0..7 makhn`a J\mh[^k /* 0./3 Zg] &\' =eZ\dlmhg^

Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] =eZ\dlmhg^ Che]bg`l <D G,K, ln[l^jn^gm mh ma^

J\mh[^k 0./3 \k^Zmbhg h_ =eZ\dlmhg^ Che]bg`l <D G,K,

Raheer hpg^] ln[lb]bZkb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K, pab\a Zk^ ma^ `^g^kZe iZkmg^kl h_ mahl^ iZkmg^klabil aZo^ ma^ kb`am mh ]^m^kfbg^ pa^g ]blmkb[nmbhgl

pbee [^ fZ]^ mh ma^ iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l Zg] ma^ Zfhngm h_ Zgr ln\a ]blmkb[nmbhgl, D_ Z ]blmkb[nmbhg bl Znmahkbs^]* ln\a ]blmkb[nmbhg pbee [^ fZ]^ mh ma^

iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l ikh kZmZ bg Z\\hk]Zg\^ pbma ma^ i^k\^gmZ`^l h_ ma^bk k^li^\mbo^ iZkmg^klabi bgm^k^lml Zl ]^l\kb[^] ng]^k |KZkm DD, Dm^f 3, HZkd^m _hk

M^`blmkZgm�l >hffhg @jnbmr* M^eZm^] Nmh\dahe]^k HZmm^kl Zg] Dlln^k Knk\aZl^l h_ @jnbmr N^\nkbmb^l { >Zla ?blmkb[nmbhg Kheb\r,}

@Z\a h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil aZl Zg b]^gmb\Ze gnf[^k h_ iZkmg^klabi ngbml hnmlmZg]bg`* Zg] p^ nl^ ma^ m^kfl |=eZ\dlmhg^ Che]bg`l

KZkmg^klabi Pgbm} hk |iZkmg^klabi ngbm bg-h_ =eZ\dlmhg^ Che]bg`l} mh k^_^k* \hee^\mbo^er* mh Z iZkmg^klabi ngbm bg ^Z\a h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil, Oa^

ahe]^kl h_ iZkmg^klabi ngbml bg =eZ\dlmhg^ Che]bg`l* bg\en]bg` Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l* pbee bg\nk P,N, _^]^kZe* lmZm^ Zg] eh\Ze

bg\hf^ mZq^l hg ma^bk ikhihkmbhgZm^ laZk^ h_ Zgr g^m mZqZ[e^ bg\hf^ h_ =eZ\dlmhg^ Che]bg`l, I^m ikh_bml Zg] g^m ehll^l h_ =eZ\dlmhg^ Che]bg`l pbee `^g^kZeer [^

Zeeh\Zm^] mh bml iZkmg^kl &bg\en]bg` Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l' ikh kZmZ bg Z\\hk]Zg\^ pbma ma^ i^k\^gmZ`^l h_ ma^bk k^li^\mbo^

iZkmg^klabi bgm^k^lml Zl ]^l\kb[^] ng]^k |KZkm DD, Dm^f 3, HZkd^m _hk M^`blmkZgm�l >hffhg @jnbmr* M^eZm^] Nmh\dahe]^k HZmm^kl Zg] Dlln^k Knk\aZl^l h_ @jnbmr

N^\nkbmb^l { >Zla ?blmkb[nmbhg Kheb\r,} Oa^ iZkmg^klabi Z`k^^f^gml h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil ikhob]^ _hk \Zla ]blmkb[nmbhgl* pab\a p^ k^_^k mh Zl

|mZq ]blmkb[nmbhgl*} mh ma^ iZkmg^kl h_ ln\a iZkmg^klabil b_ ma^ paheer hpg^] ln[lb]bZkb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K, pab\a Zk^ ma^ `^g^kZe iZkmg^kl h_ ma^

=eZ\dlmhg^ Che]bg`l KZkmg^klabil ]^m^kfbg^ maZm ma^ mZqZ[e^ bg\hf^ h_ ma^ k^e^oZgm iZkmg^klabi pbee `bo^ kbl^ mh mZqZ[e^ bg\hf^ _hk bml iZkmg^kl, B^g^kZeer* ma^l^ mZq

]blmkb[nmbhgl Zk^ \hfinm^] [Zl^] hg hnk ^lmbfZm^ h_ ma^ g^m mZqZ[e^ bg\hf^ h_ ma^ k^e^oZgm iZkmg^klabi Zeeh\Z[e^ mh Z iZkmg^k fnembieb^] [r Zg Zllnf^] mZq kZm^ ^jnZe

mh ma^ ab`a^lm ^__^\mbo^ fZk`bgZe \hf[bg^] P,N, _^]^kZe* lmZm^ Zg] eh\Ze bg\hf^ mZq kZm^ ik^l\kb[^] _hk Zg bg]bob]nZe hk \hkihkZm^ k^lb]^gm bg I^p Thkd* I^p Thkd

&mZdbg` bgmh Z\\hngm ma^ ghg+]^]n\mb[bebmr h_ \^kmZbg ^qi^gl^l Zg] ma^ \aZkZ\m^k h_ hnk bg\hf^', OZq ]blmkb[nmbhgl Zk^ fZ]^ hger mh ma^ ^qm^gm Zee ]blmkb[nmbhgl _khf

ln\a iZkmg^klabil _hk ma^ k^e^oZgm r^Zk Zk^ bgln__b\b^gm mh \ho^k ln\a mZq ebZ[bebmb^l,

Nn[c^\m mh ma^ o^lmbg` Zg] fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml Zg] mkZgl_^k k^lmkb\mbhgl l^m _hkma bg ma^ iZkmg^klabi Z`k^^f^gml h_ ma^ =eZ\dlmhg^

Che]bg`l KZkmg^klabil* =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml fZr [^ ^q\aZg`^] _hk Oa^ =eZ\dlmhg^ Bkhni G,K, \hffhg ngbml Zl ]^l\kb[^] ng]^k |{ @q\aZg`^

<`k^^f^gm} [^ehp, Dg
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Z]]bmbhg* ma^ =eZ\dlmhg^ Che]bg`l iZkmg^klabi Z`k^^f^gml Znmahkbs^ ma^ paheer hpg^] ln[lb]bZkb^l h_ Oa^ =eZ\dlmhg^ Bkhni G,K, pab\a Zk^ ma^ `^g^kZe iZkmg^kl h_

mahl^ iZkmg^klabil mh blln^ Zg ngebfbm^] gnf[^k h_ Z]]bmbhgZe iZkmg^klabi l^\nkbmb^l h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil pbma ln\a ]^lb`gZmbhgl* ik^_^k^g\^l*

kb`aml* ihp^kl Zg] ]nmb^l maZm Zk^ ]b__^k^gm _khf* Zg] fZr [^ l^gbhk mh* mahl^ Ziieb\Z[e^ mh ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml* Zg] pab\a fZr [^

^q\aZg`^Z[e^ _hk hnk \hffhg ngbml,

N^^ |{ Dm^f //, @q^\nmbo^ >hfi^glZmbhg { IZkkZmbo^ ?bl\ehlnk^ mh NnffZkr >hfi^glZmbhg OZ[e^ Zg] BkZgml h_ KeZg+=Zl^] <pZk]l bg 0./4 { O^kfl h_

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml BkZgm^] bg 0./4 Zg] Kkbhk T^Zkl} _hk Z ]bl\nllbhg h_ o^lmbg` ikhoblbhgl Ziieb\Z[e^ mh =eZ\dlmhg^ i^klhgg^e bg k^li^\m h_ ma^

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml k^\^bo^] [r ma^f bg ma^ k^hk`ZgbsZmbhg Zg] _hk Z ]bl\nllbhg h_ fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml Zg] mkZgl_^k

k^lmkb\mbhgl Ziieb\Z[e^ mh ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml, Oa^ `^g^kZeer Ziieb\Z[e^ o^lmbg` Zg] fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml Zg] mkZgl_^k

k^lmkb\mbhgl Zk^ hnmebg^] bg ma^ l^\mbhgl k^_^k^g\^] bg ma^ ik^\^]bg` l^gm^g\^, Oa^k^ fZr [^ lhf^ ]b__^k^gm ZkkZg`^f^gml _hk lhf^ bg]bob]nZel bg lhf^ bglmZg\^l, Dg

Z]]bmbhg* p^ fZr pZbo^ ma^l^ k^jnbk^f^gml Zg] k^lmkb\mbhgl _khf mbf^ mh mbf^,

Dg Z]]bmbhg* ln[lmZgmbZeer Zee h_ hnk ^qi^gl^l* bg\en]bg` ln[lmZgmbZeer Zee ^qi^gl^l lhe^er bg\nkk^] [r hk Zmmkb[nmZ[e^ mh Oa^ =eZ\dlmhg^ Bkhni G,K, [nm ghm

bg\en]bg` h[eb`Zmbhgl bg\nkk^] ng]^k ma^ mZq k^\^boZ[e^ Z`k^^f^gm [r Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l* bg\hf^ mZq ^qi^gl^l h_ Oa^

=eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l Zg] iZrf^gml hg bg]^[m^]g^ll bg\nkk^] [r Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l* Zk^ [hkg^

[r =eZ\dlmhg^ Che]bg`l,

9gRWP]VT 5VaTT\T]c

Dg \hgg^\mbhg pbma ma^ k^hk`ZgbsZmbhg Zg] DKJ* p^ ^gm^k^] bgmh Zg ^q\aZg`^ Z`k^^f^gm pbma ma^ ahe]^kl h_ iZkmg^klabi ngbml bg =eZ\dlmhg^ Che]bg`l &hma^k

maZg Oa^ =eZ\dlmhg^ Bkhni G,K,�l paheer hpg^] ln[lb]bZkb^l', Dg Z]]bmbhg* g^per Z]fbmm^] =eZ\dlmhg^ l^gbhk fZgZ`bg` ]bk^\mhkl Zg] \^kmZbg hma^kl pah Z\jnbk^

=eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml aZo^ ln[l^jn^gmer [^\hf^ iZkmb^l mh ma^ ^q\aZg`^ Z`k^^f^gm, Pg]^k ma^ ^q\aZg`^ Z`k^^f^gm* ln[c^\m mh ma^ o^lmbg` Zg]

fbgbfnf k^mZbg^] hpg^klabi k^jnbk^f^gml Zg] mkZgl_^k k^lmkb\mbhgl l^m _hkma bg ma^ iZkmg^klabi Z`k^^f^gml h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil* ^Z\a ln\a

ahe]^k h_ =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml &Zg] \^kmZbg mkZgl_^k^^l ma^k^h_' fZr ni mh _hnk mbf^l ^Z\a r^Zk &ln[c^\m mh ma^ m^kfl h_ ma^ ^q\aZg`^ Z`k^^f^gm'

^q\aZg`^ ma^l^ iZkmg^klabi ngbml _hk Oa^ =eZ\dlmhg^ Bkhni G,K, \hffhg ngbml hg Z hg^+_hk+hg^ [Zlbl* ln[c^\m mh \nlmhfZkr \hgo^klbhg kZm^ Z]cnlmf^gml _hk liebml*

ngbm ]blmkb[nmbhgl Zg] k^\eZllb_b\Zmbhgl, Pg]^k ma^ ^q\aZg`^ Z`k^^f^gm* mh ^__^\m Zg ^q\aZg`^ Z ahe]^k h_ iZkmg^klabi ngbml bg =eZ\dlmhg^ Che]bg`l fnlm

lbfnemZg^hnler ^q\aZg`^ hg^ iZkmg^klabi ngbm bg ^Z\a h_ ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil, <l Z ahe]^k ^q\aZg`^l bml =eZ\dlmhg^ Che]bg`l KZkmg^klabi Pgbml*

Oa^ =eZ\dlmhg^ Bkhni G,K,�l bg]bk^\m bgm^k^lm bg ma^ =eZ\dlmhg^ Che]bg`l KZkmg^klabil pbee [^ \hkk^lihg]bg`er bg\k^Zl^],

;Xa\ JbT ^U EaXePcT 5XaRaPUc

>^kmZbg ^gmbmb^l \hgmkhee^] [r Hk, N\apZksfZg paheer hpg Zbk\kZ_m maZm p^ nl^ _hk [nlbg^ll inkihl^l bg ma^ \hnkl^ h_ hnk hi^kZmbhgl, Hk, N\apZksfZg iZb]

_hk abl k^li^\mbo^ hpg^klabi bgm^k^lml bg ma^ Zbk\kZ_m abfl^e_ Zg] [hk^ abl k^li^\mbo^ laZk^ h_ Zee hi^kZmbg`* i^klhgg^e Zg] fZbgm^gZg\^ \hlml Zllh\bZm^] pbma ma^bk

hi^kZmbhg, Oa^ ahnker iZrf^gml p^ fZ]^ _hk ln\a nl^ p^k^ [Zl^] hg \nkk^gm fZkd^m kZm^l, Dg 0./4* p^ fZ]^ iZrf^gml h_ #2,0 fbeebhg _hk ma^ nl^ h_ ln\a Zbk\kZ_m*

pab\a bg\en]^] #0,. fbeebhg iZb] ]bk^\mer mh ma^ fZgZ`^kl h_ ma^ Zbk\kZ_m,

<g ^gmbmr chbgmer \hgmkhee^] [r Hk, EZf^l Zg] Hk, BkZr paheer hpgl Zg ZbkieZg^ maZm p^ nl^ _hk [nlbg^ll inkihl^l bg ma^ \hnkl^ h_ hnk hi^kZmbhgl, @Z\a h_

Hk, EZf^l Zg] Hk, BkZr iZb] _hk abl k^li^\mbo^ hpg^klabi bgm^k^lm bg ma^ Zbk\kZ_m abfl^e_ Zg] [hk^ abl k^li^\mbo^ laZk^ h_ ma^ hi^kZmbg`* i^klhgg^e Zg] fZbgm^gZg\^

\hlml Zllh\bZm^] pbma bml hi^kZmbhg, Oa^ ahnker iZrf^gml p^ fZ]^ _hk ln\a nl^ p^k^ [Zl^] hg \nkk^gm fZkd^m kZm^l, Dg 0./4* p^ fZ]^ iZrf^gml h_ #.,4 fbeebhg mh

ma^ fZgZ`^k h_ ma^ Zbk\kZ_m _hk ln\a nl^,

<g ^gmbmr \hgmkhee^] [r Hk, Bhh]fZg* chbgmer pbma Zg ^gmbmr \hgmkhee^] [r Zghma^k l^gbhk fZgZ`bg` ]bk^\mhk h_ =eZ\dlmhg^* hpgl Zg ZbkieZg^ maZm p^ nl^ _hk

[nlbg^ll inkihl^l bg ma^ \hnkl^ h_ hnk hi^kZmbhgl, Hk, Bhh]fZg iZb]
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_hk abl hpg^klabi bgm^k^lm bg ma^ Zbk\kZ_m abfl^e_ Zg] [hk^ abl k^li^\mbo^ laZk^ h_ ma^ hi^kZmbg`* i^klhgg^e Zg] fZbgm^gZg\^ \hlml Zllh\bZm^] pbma bml hi^kZmbhg, Oa^

ahnker iZrf^gml p^ fZ]^ _hk ln\a nl^ p^k^ [Zl^] hg \nkk^gm fZkd^m kZm^l, Dg 0./4* p^ fZ]^ iZrf^gml h_ #.,3 fbeebhg mh ma^ fZgZ`^k h_ ma^ Zbk\kZ_m _hk ln\a nl^,

>]eTbc\T]c X] ^a 5[^]VbXST Dda ;d]Sb

Jnk ]bk^\mhkl Zg] ^q^\nmbo^ h__b\^kl fZr bgo^lm ma^bk hpg \ZibmZe bg hk Zehg`lb]^ hnk \Zkkr _ng]l Zg] hma^k h_ hnk bgo^lmf^gm o^ab\e^l pbmahnm [^bg` ln[c^\m

mh fZgZ`^f^gm _^^l hk \Zkkb^] bgm^k^lm, Ahk hnk \Zkkr _ng]l* ma^l^ bgo^lmf^gml fZr [^ fZ]^ makhn`a ma^ Ziieb\Z[e^ _ng] `^g^kZe iZkmg^k Zg] _ng] Z ihkmbhg h_ ma^

`^g^kZe iZkmg^k \ZibmZe \hffbmf^gml mh hnk _ng]l, Dg Z]]bmbhg* hnk ]bk^\mhkl Zg] ^q^\nmbo^ h__b\^kl fZr bgo^lm ma^bk hpg \ZibmZe bg hnk _ng]l h_ a^]`^ _ng]l Zg]

\k^]bm+_h\nl^] _ng]l maZm Zk^ lmkn\mnk^] Zl a^]`^ _ng]l* bg lhf^ bglmZg\^l* ghm ln[c^\m mh fZgZ`^f^gm _^^l hk \Zkkb^] bgm^k^lm, Oa^l^ bgo^lmf^gm hiihkmngbmb^l Zk^

ZoZbeZ[e^ mh Zee h_ hnk l^gbhk fZgZ`bg` ]bk^\mhkl Zg] mh mahl^ h_ hnk ^fiehr^^l pahf p^ aZo^ ]^m^kfbg^] mh aZo^ Z lmZmnl maZm k^ZlhgZ[er i^kfbml nl mh h__^k ma^f

ma^l^ mri^l h_ bgo^lmf^gml bg \hfiebZg\^ pbma Ziieb\Z[e^ eZpl, ?nkbg` ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./4* hnk ]bk^\mhkl Zg] ^q^\nmbo^ h__b\^kl &Zg]* bg lhf^ \Zl^l*

\^kmZbg bgo^lmf^gm mknlml hk hma^k _Zfber o^ab\e^l hk \aZkbmZ[e^ hk`ZgbsZmbhgl \hgmkhee^] [r ma^f hk ma^bk bff^]bZm^ _Zfber f^f[^kl' aZ] ma^ _heehpbg` g^m

\hgmkb[nmbhgl hk g^m ]blmkb[nmbhgl k^eZmbg` mh ma^bk i^klhgZe bgo^lmf^gml &Zg] ma^ bgo^lmf^gml h_ Zgr ln\a mknlml' bg =eZ\dlmhg^+fZgZ`^] bgo^lmf^gm _ng]l8

Hk, N\apZksfZg* Hk, EZf^l* Hk, BkZr* Hk, Cbee* Hk, Hnekhg^r* Hl, NhehmZk* Hk, Abge^r* Hk, Gb`am Zg] Hk, KZkk^mm k^\^bo^] g^m ]blmkb[nmbhgl h_ #23,. fbeebhg*

#/6,7 fbeebhg* #/7,2 fbeebhg* #//,6 fbeebhg* #.,3 fbeebhg* #.,3 fbeebhg* #.,2 fbeebhg* #.,1 fbeebhg Zg] #.,1 fbeebhg* k^li^\mbo^er* Zg] Hk, Bhh]fZg Zg] Hk, >aZ^

fZ]^ g^m \hgmkb[nmbhgl h_ #3,6 fbeebhg Zg] #/,4 fbeebhg* k^li^\mbo^er,

HcPcT\T]c ^U E^[XRh GTVPaSX]V IaP]bPRcX^]b fXcW GT[PcTS ETab^]b

Oa^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k aZl Z]him^] Z pkbmm^g lmZm^f^gm h_ iheb\r k^`Zk]bg` mkZglZ\mbhgl pbma k^eZm^] i^klhgl* pab\a p^ k^_^k mh Zl hnk

|k^eZm^] i^klhg iheb\r,} Jnk k^eZm^] i^klhg iheb\r k^jnbk^l maZm Z |k^eZm^] i^klhg} &Zl ]^_bg^] Zl bg iZkZ`kZia &Z' h_ Dm^f 2.2 h_ M^`neZmbhg N+F' fnlm ikhfimer

]bl\ehl^ mh ma^ >ab^_ G^`Ze J__b\^k h_ hnk `^g^kZe iZkmg^k Zgr |k^eZm^] i^klhg mkZglZ\mbhg} &]^_bg^] Zl Zgr mkZglZ\mbhg maZm bl k^ihkmZ[e^ [r nl ng]^k Dm^f 2.2&Z' h_

M^`neZmbhg N+F bg pab\a p^ p^k^ hk Zk^ mh [^ Z iZkmb\biZgm Zg] ma^ Zfhngm bgoheo^] ^q\^^]l #/0.*... Zg] bg pab\a Zgr k^eZm^] i^klhg aZ] hk pbee aZo^ Z ]bk^\m hk

bg]bk^\m fZm^kbZe bgm^k^lm' Zg] Zee fZm^kbZe _Z\ml pbma k^li^\m ma^k^mh, Oa^ >ab^_ G^`Ze J__b\^k pbee ma^g ikhfimer \hffngb\Zm^ maZm bg_hkfZmbhg mh ma^ [hZk] h_

]bk^\mhkl h_ hnk `^g^kZe iZkmg^k, Ih k^eZm^] i^klhg mkZglZ\mbhg pbee [^ \hglnffZm^] pbmahnm ma^ ZiikhoZe hk kZmb_b\Zmbhg h_ ma^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe

iZkmg^k hk Zgr \hffbmm^^ h_ ma^ [hZk] h_ ]bk^\mhkl \hglblmbg` ^q\enlbo^er h_ ]blbgm^k^lm^] ]bk^\mhkl, Dm bl hnk iheb\r maZm ]bk^\mhkl bgm^k^lm^] bg Z k^eZm^] i^klhg

mkZglZ\mbhg pbee k^\nl^ ma^fl^eo^l _khf Zgr ohm^ h_ Z k^eZm^] i^klhg mkZglZ\mbhg bg pab\a ma^r aZo^ Zg bgm^k^lm,

>]ST\]XUXRPcX^] ^U 8XaTRc^ab P]S DUUXRTab

Pg]^k hnk iZkmg^klabi Z`k^^f^gm* bg fhlm \bk\nflmZg\^l p^ pbee bg]^fgb_r ma^ _heehpbg` i^klhgl* mh ma^ _nee^lm ^qm^gm i^kfbmm^] [r eZp* _khf Zg] Z`Zbglm Zee

ehll^l* \eZbfl* ]ZfZ`^l* ebZ[bebmb^l* chbgm hk l^o^kZe* ^qi^gl^l &bg\en]bg` e^`Ze _^^l Zg] ^qi^gl^l'* cn]`f^gml* _bg^l* i^gZemb^l* bgm^k^lm* l^mme^f^gml hk hma^k Zfhngml8

hnk `^g^kZe iZkmg^k9 Zgr ]^iZkmbg` `^g^kZe iZkmg^k9 Zgr i^klhg pah bl hk pZl Zg Z__bebZm^ h_ Z `^g^kZe iZkmg^k hk Zgr ]^iZkmbg` `^g^kZe iZkmg^k9 Zgr i^klhg pah bl hk

pZl Z f^f[^k* iZkmg^k* mZq fZmm^kl iZkmg^k* h__b\^k* ]bk^\mhk* ^fiehr^^* Z`^gm* _b]n\bZkr hk mknlm^^ h_ nl hk hnk ln[lb]bZkb^l* ma^ `^g^kZe iZkmg^k hk Zgr ]^iZkmbg`

`^g^kZe iZkmg^k hk Zgr Z__bebZm^ h_ hnkl hk hnk ln[lb]bZkb^l* ma^ `^g^kZe iZkmg^k hk Zgr ]^iZkmbg` `^g^kZe iZkmg^k9 Zgr i^klhg pah bl hk pZl l^kobg` Zm ma^ k^jn^lm h_ Z

`^g^kZe iZkmg^k hk Zgr ]^iZkmbg` `^g^kZe iZkmg^k hk Zgr Z__bebZm^ h_ Z `^g^kZe iZkmg^k hk Zgr ]^iZkmbg` `^g^kZe iZkmg^k Zl Zg h__b\^k* ]bk^\mhk* ^fiehr^^* f^f[^k*

iZkmg^k* Z`^gm* _b]n\bZkr hk mknlm^^ h_ Zghma^k i^klhg9 hk Zgr i^klhg ]^lb`gZm^] [r hnk `^g^kZe iZkmg^k, R^ aZo^ Z`k^^] mh ikhob]^ mabl bg]^fgb_b\Zmbhg mh ma^ ^qm^gm

ln\a i^klhg Z\m^] bg `hh] _Zbma Zg] bg Z fZgg^k a^ hk la^ k^ZlhgZ[er [^eb^o^] mh [^ bg hk ghm hiihl^] mh ma^ [^lm bgm^k^lml h_ ma^ iZkmg^klabi* Zg] pbma k^li^\m mh Zgr

Zee^`^] \hg]n\m k^lnembg` bg Z \kbfbgZe ikh\^^]bg` Z`Zbglm ln\a i^klhg* mh ]^gr bg]^fgb_b\Zmbhg b_ ln\a i^klhg aZ] k^ZlhgZ[e^ \Znl^ mh [^eb^o^ maZm abl hk a^k

\hg]n\m pZl ngeZp_ne, R^ aZo^
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Zelh Z`k^^] mh ikhob]^ mabl bg]^fgb_b\Zmbhg _hk \kbfbgZe ikh\^^]bg`l, <gr bg]^fgb_b\Zmbhg ng]^k ma^l^ ikhoblbhgl pbee hger [^ hnm h_ hnk Zll^ml, Pge^ll bm hma^kpbl^

Z`k^^l* ma^ `^g^kZe iZkmg^k pbee ghm [^ i^klhgZeer ebZ[e^ _hk* hk aZo^ Zgr h[eb`Zmbhg mh \hgmkb[nm^ hk ehZg _ng]l hk Zll^ml mh nl mh ^gZ[e^ bm mh ^__^\mnZm^

bg]^fgb_b\Zmbhg, R^ fZr ink\aZl^ bglnkZg\^ Z`Zbglm ebZ[bebmb^l Zll^km^] Z`Zbglm Zg] ^qi^gl^l bg\nkk^] [r i^klhgl _hk hnk Z\mbobmb^l* k^`Zk]e^ll h_ pa^ma^k p^ phne]

aZo^ ma^ ihp^k mh bg]^fgb_r ma^ i^klhg Z`Zbglm ebZ[bebmb^l ng]^k hnk iZkmg^klabi Z`k^^f^gm,

R^ pbee Zelh bg]^fgb_r Zgr h_ hnk ^fiehr^^l pah i^klhgZeer [^\hf^l ln[c^\m mh Z |\eZp[Z\d} h[eb`Zmbhg mh hg^ h_ hnk bgo^lmf^gm _ng]l bg k^li^\m h_

\Zkkb^] bgm^k^lm maZm p^ aZo^ k^\^bo^], N^^ |KZkm D, Dm^f /, =nlbg^ll { Dg\^gmbo^ <kkZg`^f^gml - A^^ Nmkn\mnk^,}

C^]'7^\_TcXcX^] P]S C^]'H^[XRXcPcX^] 5VaTT\T]cb

R^ aZo^ ^gm^k^] bgmh Z ghg+\hfi^mbmbhg Zg] ghg+lheb\bmZmbhg Z`k^^f^gm pbma ^Z\a h_ hnk ikh_^llbhgZel Zg] hma^k l^gbhk ^fiehr^^l* bg\en]bg` ^Z\a h_ hnk

^q^\nmbo^ h__b\^kl, N^^ |{ Dm^f //, @q^\nmbo^ >hfi^glZmbhg { Ihg+>hfi^mbmbhg Zg] Ihg+Nheb\bmZmbhg <`k^^f^gml} _hk Z ]^l\kbimbhg h_ ma^ fZm^kbZe m^kfl h_

ln\a Z`k^^f^gml,

8XaTRc^a >]ST_T]ST]RT

=^\Znl^ p^ Zk^ Z in[eb\er mkZ]^] ebfbm^] iZkmg^klabi* ma^ ITN@ kne^l ]h ghm k^jnbk^ hnk `^g^kZe iZkmg^k�l [hZk] mh [^ fZ]^ ni h_ Z fZchkbmr h_ bg]^i^g]^gm

]bk^\mhkl, <ee h_ ma^ ghg+fZgZ`^f^gm ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k�l [hZk] h_ ]bk^\mhkl lZmbl_r ma^ bg]^i^g]^g\^ k^jnbk^f^gml h_ ma^ ITN@, Oa^l^ ]bk^\mhkl Zk^

H^llkl, =k^r^k, BkZn^k* E^gk^mm^* Gb`am* Hnekhg^r Zg] KZkk^mm Zg] Hl, GZsZknl, =Zl^] hg Zee k^e^oZgm _Z\ml Zg] \bk\nflmZg\^l* hnk `^g^kZe iZkmg^k�l [hZk] h_

]bk^\mhkl Z__bkfZmbo^er ]^m^kfbg^] maZm ma^ bg]^i^g]^gm ]bk^\mhkl aZo^ gh fZm^kbZe k^eZmbhglabi pbma nl hk hnk `^g^kZe iZkmg^k, Dg fZdbg` Z ]^m^kfbgZmbhg pbma

k^`Zk] mh Hk, BkZn^k�l bg]^i^g]^g\^* hnk `^g^kZe iZkmg^k�l [hZk] h_ ]bk^\mhkl \hglb]^k^] Hk, BkZn^k�l khe^ Zl Z f^f[^k h_ ma^ =hZk] h_ Oknlm^^l h_ ma^ Dgg^k+>bmr

N\aheZklabi Ang] Zg] Hk, N\apZksfZg�l iZlm Zg] \nkk^gmer ie^]`^] \hgmkb[nmbhgl mh ma^ Dgg^k+>bmr N\aheZklabi Ang], Oa^ [hZk] h_ ]bk^\mhkl h_ hnk `^g^kZe iZkmg^k

_heehpl ma^ _heehpbg` lmZg]Zk]l bg ]^m^kfbgbg` ]bk^\mhk bg]^i^g]^g\^8

Pg]^k Zgr \bk\nflmZg\^l* Z ]bk^\mhk bl ghm bg]^i^g]^gm b_8

x ma^ ]bk^\mhk bl* hk aZl [^^g pbmabg ma^ ik^\^]bg` mak^^ r^Zkl* ^fiehr^] [r hnk `^g^kZe iZkmg^k hk nl*

x Zg bff^]bZm^ _Zfber f^f[^k h_ ma^ ]bk^\mhk pZl ^fiehr^] Zl Zg ^q^\nmbo^ h__b\^k h_ hnk `^g^kZe iZkmg^k hk nl pbmabg ma^ ik^\^]bg` mak^^ r^Zkl*

x ma^ ]bk^\mhk* hk Zg bff^]bZm^ _Zfber f^f[^k h_ maZm ]bk^\mhk* k^\^bo^] pbmabg ma^ ik^\^]bg` mak^^ r^Zkl fhk^ maZg #/0.*... bg Zgr mp^eo^+fhgma

i^kbh] bg ]bk^\m \hfi^glZmbhg _khf nl* hma^k maZg ]bk^\mhk Zg] \hffbmm^^ _^^l Zg] i^glbhg hk hma^k _hkfl h_ ]^_^kk^] \hfi^glZmbhg _hk ikbhk l^kob\^

&ikhob]^] ln\a \hfi^glZmbhg bl ghm \hgmbg`^gm bg Zgr pZr hg \hgmbgn^] l^kob\^'*

x ma^ ]bk^\mhk bl Z \nkk^gm iZkmg^k hk ^fiehr^^ h_ Z _bkf maZm bl hnk bgm^kgZe hk ^qm^kgZe Zn]bmhk9 ma^ ]bk^\mhk aZl Zg bff^]bZm^ _Zfber f^f[^k pah bl Z

\nkk^gm iZkmg^k h_ ln\a Z _bkf9 ma^ ]bk^\mhk aZl Zg bff^]bZm^ _Zfber f^f[^k pah bl Z \nkk^gm ^fiehr^^ h_ ln\a Z _bkf Zg] i^klhgZeer phkdl hg hnk

Zn]bm9 hk ma^ ]bk^\mhk hk Zg bff^]bZm^ _Zfber f^f[^k h_ maZm ]bk^\mhk pZl pbmabg ma^ eZlm mak^^ r^Zkl Z iZkmg^k hk ^fiehr^^ h_ ln\a Z _bkf Zg]

i^klhgZeer phkd^] hg hnk hk Z ik^]^\^llhk�l Zn]bm pbmabg maZm mbf^*

x ma^ ]bk^\mhk hk Zg bff^]bZm^ _Zfber f^f[^k bl* hk aZl [^^g pbmabg ma^ ik^\^]bg` mak^^ r^Zkl* ^fiehr^] Zl Zg ^q^\nmbo^ h__b\^k h_ Zghma^k \hfiZgr

pa^k^ Zgr h_ hnk `^g^kZe iZkmg^k�l ik^l^gm ^q^\nmbo^ h__b\^kl Zm ma^ lZf^ mbf^ l^ko^l hk l^ko^] hg ln\a hma^k \hfiZgr�l \hfi^glZmbhg \hffbmm^^* hk

x ma^ ]bk^\mhk bl Z \nkk^gm ^fiehr^^* hk Zg bff^]bZm^ _Zfber f^f[^k bl Z \nkk^gm ^q^\nmbo^ h__b\^k* h_ Z \hfiZgr maZm aZl fZ]^ iZrf^gml mh* hk k^\^bo^]

iZrf^gml _khf* nl _hk ikhi^kmr hk l^kob\^l bg Zg Zfhngm pab\a* bg Zgr h_ ma^ ik^\^]bg` mak^^ _bl\Ze r^Zkl* ^q\^^]l ma^ `k^Zm^k h_ #/*...*... hk mph

i^k\^gm &0$' h_ ma^ \hglheb]Zm^] `khll k^o^gn^l h_ ma^ hma^k \hfiZgr,
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Oa^ _heehpbg` \hff^k\bZe hk \aZkbmZ[e^ k^eZmbhglabil pbee ghm [^ \hglb]^k^] mh [^ fZm^kbZe k^eZmbhglabil maZm phne] bfiZbk Z ]bk^\mhk�l bg]^i^g]^g\^8

x b_ ma^ ]bk^\mhk hk Zg bff^]bZm^ _Zfber f^f[^k h_ maZm ]bk^\mhk l^ko^l Zl Zg ^q^\nmbo^ h__b\^k* ]bk^\mhk hk mknlm^^ h_ Z \aZkbmZ[e^ hk`ZgbsZmbhg* Zg] hnk

ZggnZe \aZkbmZ[e^ \hgmkb[nmbhgl mh maZm hk`ZgbsZmbhg &^q\en]bg` \hgmkb[nmbhgl [r nl ng]^k Zgr ^lmZ[ebla^] fZm\abg` `b_m ikh`kZf' Zk^ e^ll maZg ma^

`k^Zm^k h_ #/*...*... hk mph i^k\^gm &0$' h_ maZm hk`ZgbsZmbhg�l \hglheb]Zm^] `khll k^o^gn^l bg bml fhlm k^\^gm _bl\Ze r^Zk* Zg]

x b_ ma^ ]bk^\mhk hk Zg bff^]bZm^ _Zfber f^f[^k h_ maZm ]bk^\mhk &hk Z \hfiZgr _hk pab\a ma^ ]bk^\mhk l^ko^l Zl Z ]bk^\mhk hk ^q^\nmbo^ h__b\^k' bgo^lml bg

hk Zehg`lb]^ h_ hg^ hk fhk^ bgo^lmf^gm _ng]l hk bgo^lmf^gm \hfiZgb^l fZgZ`^] [r nl hk Zgr h_ hnk ln[lb]bZkb^l* pa^ma^k hk ghm _^^l hk hma^k

bg\^gmbo^ ZkkZg`^f^gml _hk nl hk hnk ln[lb]bZkb^l Zk^ [hkg^ [r ma^ bgo^lmbg` i^klhg,

>I9B +.( EG>C7>E5A 577DJCI>C< ;99H 5C8 H9GK>79H

Oa^ _heehpbg` mZ[e^ lnffZkbs^l ma^ Z``k^`Zm^ _^^l _hk ikh_^llbhgZe l^kob\^l ikhob]^] [r ?^ehbmm^ % Ohn\a^ GGK* ma^ f^f[^k _bkfl h_ ?^ehbmm^ Ohn\a^

OhafZmln Zg] ma^bk k^li^\mbo^ Z__bebZm^l &\hee^\mbo^er* ma^ |?^ehbmm^ @gmbmb^l}'8

NTPa 9]STS 8TRT\QTa -+& ,*+0

IWT 6[PRZbc^]T
<a^d_ A(E(

6[PRZbc^]T
9]cXcXTb&

EaX]RX_P[[h
;d]S GT[PcTS $S%

6[PRZbc^]T
;d]Sb&

IaP]bPRcX^]
GT[PcTS $T% I^cP[

$8^[[Pab X] IW^dbP]Sb%

<n]bm A^^l # 7*503&Z' # 1/*407 # { # 2/*132

<n]bm+M^eZm^] A^^l /73&[' /3/ //*754 /0*100

OZq A^^l /*/.3&\' 35*/.1 /1*/66 5/*174

OhmZe # //*.03 # 66*661 # 03*/42 #/03*.50

NTPa 9]STS 8TRT\QTa -+& ,*+/

IWT 6[PRZbc^]T
<a^d_ A(E(

6[PRZbc^]T
9]cXcXTb&

EaX]RX_P[[h
;d]S GT[PcTS $S%

6[PRZbc^]T
;d]Sb&

IaP]bPRcX^]
GT[PcTS $T% I^cP[

$8^[[Pab X] IW^dbP]Sb%

<n]bm A^^l # /.*1.3&Z' # 11*523 # { # 22*.3.

<n]bm+M^eZm^] A^^l 0.5&[' 022 /.*640 //*1/1

OZq A^^l 316&\' 35*7/2 5*013 43*465

OhmZe # //*.3. # 7/*7.1 # /6*.75 #/0/*.3.

&Z' <n]bm A^^l \hglblm^] h_ _^^l _hk &/' ma^ Zn]bml h_ hnk \hglheb]Zm^] _bgZg\bZe lmZm^f^gml bg hnk <ggnZe M^ihkm hg Ahkf /.+F Zg] l^kob\^l Zmm^g]Zgm mh* hk

k^jnbk^] [r* lmZmnm^ hk k^`neZmbhg* &0' k^ob^pl h_ ma^ bgm^kbf \hg]^gl^] \hglheb]Zm^] _bgZg\bZe lmZm^f^gml bg\en]^] bg hnk jnZkm^ker k^ihkml hg Ahkf /.+L* Zg]

&1' \hgl^gml Zg] hma^k l^kob\^l k^eZm^] mh N@> Zg] hma^k k^`neZmhkr _bebg`l,

&[' <n]bm+M^eZm^] A^^l bg\en]^ kbld Z]oblhkr l^kob\^l,

&\' OZq A^^l \hglblm^] h_ _^^l _hk l^kob\^l k^g]^k^] _hk mZq \hfiebZg\^ Zg] mZq ieZggbg` Zg] Z]oblhkr l^kob\^l,

&]' Oa^ ?^ehbmm^ @gmbmb^l Zelh ikhob]^ Zn]bm* Zn]bm+k^eZm^] Zg] mZq l^kob\^l &ikbfZkber mZq \hfiebZg\^ Zg] k^eZm^] l^kob\^l' mh \^kmZbg =eZ\dlmhg^ _ng]l Zg] hma^k

\hkihkZm^ ^gmbmb^l, <elh bg\en]^] bg ma^l^ Zfhngml Zk^ Zn]bm Zg] mZq _^^l k^eZm^] mh ma^ libg+h__ h_ =eZ\dlmhg^�l _bgZg\bZe Z]oblhkr ikZ\mb\^ bg 0./3,

&^' <n]bm+M^eZm^] Zg] OZq A^^l bg\en]^] f^k`^k Zg] Z\jnblbmbhg ]n^ ]beb`^g\^ l^kob\^l ikhob]^] bg \hgg^\mbhg pbma ihm^gmbZe Z\jnblbmbhgl h_ ihkm_hebh \hfiZgb^l

_hk bgo^lmf^gm inkihl^l ikbfZkber mh \^kmZbg ikboZm^ ^jnbmr Zg] k^Ze ^lmZm^ _ng]l fZgZ`^] [r =eZ\dlmhg^ bg bml \ZiZ\bmr Zl ma^ `^g^kZe iZkmg^k, Dg Z]]bmbhg* ma^

?^ehbmm^
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@gmbmb^l ikhob]^ Zn]bm* Zn]bm+k^eZm^]* mZq Zg] hma^k l^kob\^l mh ma^ ihkm_hebh \hfiZgb^l* pab\a Zk^ Ziikho^] ]bk^\mer [r ma^ ihkm_hebh \hfiZgr�l fZgZ`^f^gm

Zg] Zk^ ghm bg\en]^] bg ma^ Zfhngml ik^l^gm^] a^k^,

Jnk Zn]bm \hffbmm^^ \aZkm^k* pab\a bl ZoZbeZ[e^ hg hnk p^[lbm^ Zm ammi8--bk,[eZ\dlmhg^,\hf ng]^k |>hkihkZm^ Bho^kgZg\^*} k^jnbk^l ma^ Zn]bm \hffbmm^^ mh

Ziikho^ bg Z]oZg\^ Zee Zn]bm Zg] ghg+Zn]bm k^eZm^] l^kob\^l mh [^ ikhob]^] [r hnk bg]^i^g]^gm k^`blm^k^] in[eb\ Z\\hngmbg` _bkf bg Z\\hk]Zg\^ pbma ma^ Zn]bm Zg]

ghg+Zn]bm k^eZm^] l^kob\^l ik^+ZiikhoZe iheb\r, <ee l^kob\^l k^ihkm^] bg ma^ <n]bm* <n]bm+M^eZm^]* OZq Zg] <ee Jma^k A^^l \Zm^`hkb^l Z[ho^ p^k^ Ziikho^] [r ma^

Zn]bm \hffbmm^^,
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E5GI >K(

>I9B +/( 9M=>6>IH& ;>C5C7>5A HI5I9B9CI H7=98JA9H

&Z' Oa^ _heehpbg` ]h\nf^gml Zk^ _be^] Zl iZkm h_ mabl ZggnZe k^ihkm,

/, 6QVIVKQIT D\I\MUMV\[0

N^^ Dm^f 6 Z[ho^,

0, 6QVIVKQIT D\I\MUMV\ DKPML]TM[0

N\a^]ne^l _hk pab\a ikhoblbhg bl fZ]^ bg ma^ Ziieb\Z[e^ Z\\hngmbg` k^`neZmbhgl h_ ma^ N@> Zk^ ghm k^jnbk^] ng]^k ma^ k^eZm^] bglmkn\mbhgl hk Zk^ ghm

Ziieb\Z[e^* Zg] ma^k^_hk^ aZo^ [^^g hfbmm^],

1, 5`PQJQ\[0

9gWXQXc
Cd\QTa 9gWXQXc 8TbRaX_cX^]

1,/ >^kmb_b\Zm^ h_ Gbfbm^] KZkmg^klabi h_ Oa^ =eZ\dlmhg^ Bkhni G,K, &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 1,/ mh ma^ M^`blmkZgm�l

M^`blmkZmbhg NmZm^f^gm hg Ahkf N+/ &Abe^ Ih, 111+/2/3.2' _be^] pbma ma^ N@> hg HZk\a 00* 0..5',

1,0 <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ Oa^ =eZ\dlmhg^ Bkhni G,K, &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 1,/ mh

Ahkf 6+F &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Eng^ 05* 0..5',

1,0,/ <f^g]f^gm Ih, / mh ma^ <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ Oa^ =eZ\dlmhg^ Bkhni G,K,* ]Zm^] Zl h_ Iho^f[^k 1*

0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 1,0,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] N^im^f[^k 1.*

0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Iho^f[^k 4* 0..7',

1,0,0 <f^g]f^gm Ih, 0 mh ma^ <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ Oa^ =eZ\dlmhg^ Bkhni G,K,* ]Zm^] Zl h_ Iho^f[^k 2*

0.// &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 1,0,0 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] N^im^f[^k 1.*

0.// &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Iho^f[^k 7* 0.//',

2,/ Dg]^gmnk^ ]Zm^] Zl h_ <n`nlm 0.* 0..7 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,* =eZ\dlmhg^ Che]bg`l D

G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] Oa^ =Zgd h_ I^p Thkd H^eehg* Zl mknlm^^

&bg\hkihkZm^] [r k^_^k^g\^ mh @qab[bm 2,/ mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F ]Zm^] <n`nlm 0.* 0..7',

2,0 Abklm Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ <n`nlm 0.* 0..7 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] Oa^ =Zgd h_ I^p

Thkd H^eehg* Zl mknlm^^ &bg\hkihkZm^] [r k^_^k^g\^ mh @qab[bm 2,0 mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F ]Zm^] <n`nlm 0.* 0..7',

2,1 Ahkf h_ 4,403$ N^gbhk Ihm^ ]n^ 0./7 &bg\en]^] bg @qab[bm 2,0 Zg] bg\hkihkZm^] [r k^_^k^g\^ mh @qab[bm 2,0 mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm

hg Ahkf 6+F ]Zm^] <n`nlm 0.* 0..7',

2,2 N^\hg] Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ N^im^f[^k 0.* 0./.* Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] Oa^ =Zgd h_ I^p

Thkd H^eehg* Zl mknlm^^ &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 2,0 mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg N^im^f[^k 00* 0./.',

2,3 Ahkf h_ 3,653$ N^gbhk Ihm^ ]n^ 0.0/ &bg\en]^] bg @qab[bm 2,2 a^k^mh',
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9gWXQXc
Cd\QTa 9gWXQXc 8TbRaX_cX^]

2,4 Oabk] Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ <n`nlm /5* 0./0 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] Oa^ =Zgd h_ I^p

Thkd H^eehg* Zl mknlm^^ &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 2,0 mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg <n`nlm /5* 0./0',

2,5 Ahkf h_ 2,53$ N^gbhk Ihm^ ]n^ 0.01 &bg\en]^] bg @qab[bm 2,4 a^k^mh',

2,6 Ahnkma Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ <n`nlm /5* 0./0 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] Oa^ =Zgd h_ I^p

Thkd H^eehg* Zl mknlm^^ &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 2,2 mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg <n`nlm /5* 0./0',

2,7 Ahkf h_ 4,03$ N^gbhk Ihm^ ]n^ 0.20 &bg\en]^] bg @qab[bm 2,6 a^k^mh',

2,/. Ab_ma Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ <ikbe 5* 0./2 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] Oa^ =Zgd h_ I^p

Thkd H^eehg* Zl mknlm^^ &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 2,0 mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg <ikbe 5* 0./2',

2,// Ahkf h_ 3,...$ N^gbhk Ihm^ ]n^ 0.22 &bg\en]^] bg @qab[bm 2,/. a^k^mh',

2,/0 Nbqma Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ <ikbe 05* 0./3 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] Oa^ =Zgd h_ I^p

Thkd H^eehg* Zl mknlm^^ &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 2,0 mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg <ikbe 05* 0./3',

2,/1 Ahkf h_ 2,23.$ N^gbhk Ihm^ ]n^ 0.23 &bg\en]^] bg @qab[bm 2,/0 a^k^mh',

2,/2 N^o^gma Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ HZr /7* 0./3 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K,* Oa^ =Zgd h_ I^p Thkd

H^eehg* Zl mknlm^^* Zg] Oa^ =Zgd h_ I^p Thkd H^eehg* Ghg]hg =kZg\a* Zl iZrbg` Z`^gm &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 2,0 mh ma^

M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr /7* 0./3',

2,/3 Ahkf h_ 0,...$ N^gbhk Ihm^ ]n^ 0.03 &bg\en]^] bg @qab[bm 2,/2 a^k^mh',

2,/4 BnZkZgmhk Ehbg]^k <`k^^f^gm ]Zm^] Zl h_ J\mh[^k /* 0./3 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* =eZ\dlmhg^ Che]bg`l D G,K,*

=eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K,* =eZ\dlmhg^ Che]bg`l <D G,K, Zg] >bmb[Zgd* I,<,* Zl

Z]fbgblmkZmbo^ Z`^gm &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 2,/4 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

2,/5 @b`ama Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ J\mh[^k /* 0./3 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K,* =eZ\dlmhg^ Che]bg`l <D

G,K, Zg] Oa^ =Zgd h_ I^p Thkd H^eehg* Zl Oknlm^^ &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm 2,/5 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg

Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',
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9gWXQXc
Cd\QTa 9gWXQXc 8TbRaX_cX^]

2,/6 Ibgma Nniie^f^gmZe Dg]^gmnk^ ]Zm^] Zl h_ J\mh[^k 3* 0./4 Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Oa^ =eZ\dlmhg^ Bkhni G,K,*

=eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l <D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ

G,K,* Oa^ =Zgd h_ I^p Thkd H^eehg* Zl mknlm^^* Zg] Oa^ =Zgd h_ I^p Thkd H^eehg* Ghg]hg =kZg\a* Zl iZrbg` Z`^gm &bg\hkihkZm^] [r

k^_^k^g\^ mh @qab[bm 2,0 mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg J\mh[^k 3* 0./4',

2,/7 Ahkf h_ /,...$ N^gbhk Ihm^ ]n^ 0.04 &bg\en]^] bg @qab[bm 2,/6 a^k^mh',

/.,/ <f^g]^] Zg] M^lmZm^] Gbfbm^] KZkmg^klabi <`k^^f^gm h_ =eZ\dlmhg^ Che]bg`l D G,K,* ]Zm^] Zl h_ Eng^ /6* 0..5* [r Zg] Zfhg` =eZ\dlmhg^

Che]bg`l D-DD BK Dg\, Zg] ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l D G,K, iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/ mh

ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1*

0..5',

/.,/,/ <f^g]f^gm Ih, / mh ma^ <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ Che]bg`l D G,K,* ]Zm^] Zl h_ Iho^f[^k 1*

0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

N^im^f[^k 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Iho^f[^k 4* 0..7',

/.,0 <f^g]^] Zg] M^lmZm^] Gbfbm^] KZkmg^klabi <`k^^f^gm h_ =eZ\dlmhg^ Che]bg`l DD G,K,* ]Zm^] Zl h_ Eng^ /6* 0..5* [r Zg] Zfhg` =eZ\dlmhg^

Che]bg`l D-DD BK Dg\, Zg] ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l DD G,K, iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,0 mh

ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1*

0..5',

/.,0,/ <f^g]f^gm Ih, / mh ma^ <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ Che]bg`l DD G,K,* ]Zm^] Zl h_ Iho^f[^k 1*

0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,0,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

N^im^f[^k 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Iho^f[^k 4* 0..7',

/.,1 N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] KZkmg^klabi <`k^^f^gm h_ =eZ\dlmhg^ Che]bg`l DDD G,K,* ]Zm^] Zl h_ EZgnZkr /* 0..7* [r Zg] Zfhg`

=eZ\dlmhg^ Che]bg`l DDD BK G,G,>, Zg] ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l DDD G,K, iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh

@qab[bm /.,1 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@>

hg HZk\a 0* 0..7',

/.,1,/ <f^g]f^gm Ih, / mh ma^ N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ Che]bg`l DDD G,K,* ]Zm^] Zl h_

Iho^f[^k 1* 0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,1,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

N^im^f[^k 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Iho^f[^k 4* 0..7',

/.,2 N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] KZkmg^klabi <`k^^f^gm h_ =eZ\dlmhg^ Che]bg`l DQ G,K,* ]Zm^] Zl h_ EZgnZkr /* 0..7* [r Zg] Zfhg`

=eZ\dlmhg^ Che]bg`l DQ BK G,K, Zg] ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l DQ G,K, iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh

@qab[bm /.,2 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0..6 &Abe^ Ih, ../+ 1133/' _be^] pbma ma^ N@>

hg HZk\a 0* 0..7',

/.,2,/ <f^g]f^gm Ih, / mh ma^ N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ Che]bg`l DQ G,K,* ]Zm^] Zl h_

Iho^f[^k 1* 0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,2,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

N^im^f[^k 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Iho^f[^k 4* 0..7',
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/.,3 <f^g]^] Zg] M^lmZm^] Gbfbm^] KZkmg^klabi <`k^^f^gm h_ =eZ\dlmhg^ Che]bg`l <D G,K,* ]Zm^] Zl h_ J\mh[^k /* 0./3 &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,3 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^]

pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,4 OZq M^\^boZ[e^ <`k^^f^gm* ]Zm^] Zl h_ Eng^ /6* 0..5* [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l D-DD BK Dg\,* =eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^

Che]bg`l DD G,K, Zg] ma^ ebfbm^] iZkmg^kl h_ =eZ\dlmhg^ Che]bg`l D G,K, Zg] =eZ\dlmhg^ Che]bg`l DD G,K, iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,4 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^]

pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,5 Oabk] <f^g]^] Zg] M^lmZm^] @q\aZg`^ <`k^^f^gm* ]Zm^] Zl h_ J\mh[^k /* 0./3* Zfhg` Oa^ =eZ\dlmhg^ Bkhni G,K,* =eZ\dlmhg^ Che]bg`l <D

G,K,* =eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] ma^ =eZ\dlmhg^

Che]bg`l Gbfbm^] KZkmg^kl iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,5 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk

ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,6 M^`blmkZmbhg Mb`aml <`k^^f^gm* ]Zm^] Zl h_ Eng^ /6* 0..5 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,6 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm

hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,7,/) Oa^ =eZ\dlmhg^ Bkhni G,K, <f^g]^] Zg] M^lmZm^] 0..5 @jnbmr Dg\^gmbo^ KeZg &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/ mh ma^

M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf 6+F &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Ener 7* 0./2',

/.,/.) Oa^ =eZ\dlmhg^ Bkhni G,K, Nbqma <f^g]^] Zg] M^lmZm^] =hgnl ?^_^kkZe KeZg ^__^\mbo^ Zl h_ ?^\^f[^k /* 0./2 &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,7 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2 &Abe^ Ih, ../+1133/' _be^]

pbma ma^ N@> hg A^[knZkr 05* 0./3',

/.,//) Ahng]bg` H^f[^k <`k^^f^gm h_ Nm^ia^g <, N\apZksfZg* ]Zm^] Zl h_ Eng^ /6* 0..5* [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l D G,K, Zg] Nm^ia^g <,

N\apZksfZg &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/. mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,/0) Ahkf h_ N^gbhk HZgZ`bg` ?bk^\mhk <`k^^f^gm [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l D G,K, Zg] ^Z\a h_ ma^ N^gbhk HZgZ`bg` ?bk^\mhkl _khf mbf^

mh mbf^ iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/0 mh ma^ M^`blmkZgm�l M^`blmkZmbhg NmZm^f^gm hg Ahkf N+/-< &Abe^

Ih, 111+/2/3.2' _be^] pbma ma^ N@> hg Eng^ /2* 0..5', &<iieb\Z[e^ mh Zee ^q^\nmbo^ h__b\^kl hma^k maZg H^llkl, N\apZksfZg Zg] K^m^klhg,'

/.,/1) Ahkf h_ ?^_^kk^] M^lmkb\m^] >hffhg Pgbm <pZk] <`k^^f^gm &?bk^\mhkl' &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,14 mh ma^ M^`blmkZgm�l

LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 6* 0..6',

/.,/2) Ahkf h_ ?^_^kk^] M^lmkb\m^] =eZ\dlmhg^ Che]bg`l Pgbm <pZk] <`k^^f^gm _hk @q^\nmbo^ J__b\^kl &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm

/.,15 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] N^im^f[^k 1.* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg

Iho^f[^k 5* 0..6',
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/.,/3 <f^g]^] Zg] M^lmZm^] >k^]bm <`k^^f^gm ]Zm^] Zl h_ HZk\a 01* 0./.* Zl Zf^g]^] Zg] k^lmZm^] Zl h_ HZr 07* 0./2* Zg] Zl _nkma^k Zf^g]^] Zg]

k^lmZm^] Zl h_ <n`nlm 1/* 0./4* Zfhg` =eZ\dlmhg^ Che]bg`l AbgZg\^ >h, G,G,>,* Zl [hkkhp^k* =eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l

DD G,K,* =eZ\dlmhg^ Che]bg`l <D G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] =eZ\dlmhg^ Che]bg`l DQ G,K,* Zl `nZkZgmhkl* >bmb[Zgd* I,<,* Zl

Z]fbgblmkZmbo^ Z`^gm Zg] ma^ e^g]^kl iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/ mh ma^ M^`blmkZgm�l >nkk^gm M^ihkm hg Ahkf

6+F &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg N^im^f[^k 5* 0./4',

/.,/4 G^mm^k <`k^^f^gm [^mp^^g Oa^ =eZ\dlmhg^ Bkhni G,K, Zg] ma^ =^bcbg` Rhg]^k_ne Dgo^lmf^gml Gm]* ]Zm^] HZr 00* 0..5 &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,/0 mh ma^ M^`blmkZgm�l M^`blmkZmbhg NmZm^f^gm hg Ahkf N+/-< &Abe^ Ih, 111+/2/3.2' _be^] pbma ma^ N@> hg Eng^ 2*

0..5',

/.,/5 G^mm^k <`k^^f^gm* ]Zm^] J\mh[^k /4* 0..6* [^mp^^g Oa^ =eZ\dlmhg^ Bkhni G,K, Zg] =^bcbg` Rhg]^k_ne Dgo^lmf^gml Gm]* Zf^g]bg` ma^ G^mm^k

<`k^^f^gm* ]Zm^] HZr 00* 0..5* [^mp^^g Oa^ =eZ\dlmhg^ Bkhni G,K, Zg] =^bcbg` Rhg]^k_ne Dgo^lmf^gml Gm] &bg\hkihkZm^] a^k^bg [r k^_^k^g\^

mh @qab[bm /.,/4,/ mh ma^ M^`blmkZgml� >nkk^gm M^ihkm hg Ahkf 6+F _be^] pbma ma^ N@> hg J\mh[^k /4* 0..6',

/.,/6) N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =H< Q G,G,>,* ]Zm^] Zl h_ HZr 1/* 0..5* [r Zg] Zfhg` =eZ\dlmhg^

Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =H< Q G,G,>, &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/0 mh ma^ M^`blmkZgm�l LnZkm^ker

M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,/7) N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ M^Ze @lmZm^ HZgZ`^f^gm <llh\bZm^l Dgm^kgZmbhgZe G,K,* ]Zm^]

Zl h_ HZr 1/* 0..5* [r Zg] Zfhg` =M@< Dgm^kgZmbhgZe &>ZrfZg' Gm], Zg] \^kmZbg ebfbm^] iZkmg^kl &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm

/.,/1 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg

<n`nlm /1* 0..5',

/.,/7,/) <f^g]f^gm Ih, / ]Zm^] Zl h_ EZgnZkr /* 0..6 mh ma^ N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ M^Ze

@lmZm^ HZgZ`^f^gm <llh\bZm^l Dgm^kgZmbhgZe G,K,* ]Zm^] Zl h_ HZr 1/* 0..5* [r Zg] Zfhg` =M@< Dgm^kgZmbhgZe &>ZrfZg' Gm], Zg] \^kmZbg

ebfbm^] iZkmg^kl &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/7,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

HZk\a 1/* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr /3* 0..6',

/.,0.) N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ M^Ze @lmZm^ HZgZ`^f^gm <llh\bZm^l Dgm^kgZmbhgZe DD G,K,*

]Zm^] Zl h_ HZr 1/* 0..5* [r Zg] Zfhg` =M@< Dgm^kgZmbhgZe &>ZrfZg' DD Gm], Zg] \^kmZbg ebfbm^] iZkmg^kl &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh

@qab[bm /.,/2 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@>

hg <n`nlm /1* 0..5',

/.,0/,/) <f^g]f^gm Ih, / ]Zm^] Zl h_ EZgnZkr /* 0..6 mh ma^ N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ M^Ze

@lmZm^ HZgZ`^f^gm <llh\bZm^l Dgm^kgZmbhgZe DD G,K,* ]Zm^] Zl h_ HZr 1/* 0..5* [r Zg] Zfhg` =M@< Dgm^kgZmbhgZe &>ZrfZg' DD Gm], Zg] \^kmZbg

ebfbm^] iZkmg^kl &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,0.,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

HZk\a 1/* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr /3* 0..6',

/.,00) N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =eZ\dlmhg^ HZgZ`^f^gm <llh\bZm^l DQ G,G,>,* ]Zm^] Zl h_ HZr 1/*

0..5* [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =eZ\dlmhg^ HZgZ`^f^gm <llh\bZm^l DQ G,G,>, &bg\hkihkZm^] a^k^bg

[r k^_^k^g\^ mh @qab[bm /.,/3 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^]

pbma ma^ N@> hg <n`nlm /1* 0..5',
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/.,01) N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =eZ\dlmhg^ H^ssZgbg^ HZgZ`^f^gm <llh\bZm^l G,G,>,* ]Zm^] Zl h_

HZr 1/* 0..5* [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =eZ\dlmhg^ H^ssZgbg^ HZgZ`^f^gm <llh\bZm^l G,G,>,

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/4 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,02) N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =eZ\dlmhg^ H^ssZgbg^ HZgZ`^f^gm <llh\bZm^l DD G,G,>,* ]Zm^] Zl h_

HZr 1/* 0..5* [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =eZ\dlmhg^ H^ssZgbg^ HZgZ`^f^gm <llh\bZm^l DD G,G,>,

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/5 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,03) N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =M@< DQ G,G,>,* ]Zm^] Zl h_ HZr 1/* 0..5* [r Zg] Zfhg`

=eZ\dlmhg^ Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =M@< DQ G,G,>, &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/6 mh ma^ M^`blmkZgm�l

LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,04) N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =M@< Q G,G,>,* ]Zm^] Zl h_ HZr 1/* 0..5* [r Zg] Zfhg` =eZ\dlmhg^

Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =M@< Q G,G,>, &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/7 mh ma^ M^`blmkZgm�l LnZkm^ker

M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,05) N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =M@< QD G,G,>,* ]Zm^] Zl h_ HZr 1/* 0..5* [r Zg] Zfhg`

=eZ\dlmhg^ Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =M@< QD G,G,>, &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,0. mh ma^ M^`blmkZgm�l

LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,05,/) <f^g]f^gm Ih, / ]Zm^] Zl h_ EZgnZkr /* 0..6 mh ma^ N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =M@< QD

G,G,>,* ]Zm^] Zl h_ HZr 1/* 0..5* [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =M@< QD G,G,>, &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,04,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0..6 &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg HZr /3* 0..6',

/.,06 N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =eZ\dlmhg^ >hffngb\Zmbhgl HZgZ`^f^gm <llh\bZm^l D G,G,>,* ]Zm^]

Zl h_ HZr 1/* 0..5* [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =eZ\dlmhg^ >hffngb\Zmbhgl HZgZ`^f^gm <llh\bZm^l D

G,G,>, &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,0/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.*

0..5 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm /1* 0..5',

/.,07) <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =>G< G,G,>,* ]Zm^] Zl h_ <ikbe /3* 0..6* [r Zg] Zfhg` =eZ\dlmhg^

Che]bg`l DDD G,K, Zg] \^kmZbg f^f[^kl h_ =>G< G,G,>, &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,06 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm

hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr /3* 0..6',

/.,1.) Oabk] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ M^Ze @lmZm^ HZgZ`^f^gm <llh\bZm^l @nkhi^ DDD G,K,* ]Zm^] Zl h_

Eng^ 1.* 0..6 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,06 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

Eng^ 1.* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 6* 0..6',

050



IPQ[T ^U 7^]cT]cb

9gWXQXc
Cd\QTa 9gWXQXc 8TbRaX_cX^]

/.,1/) N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =eZ\dlmhg^ M^Ze @lmZm^ Ni^\bZe NbmnZmbhgl <llh\bZm^l G,G,>,* ]Zm^] Zl

h_ Eng^ 1.* 0..6 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,07 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

Eng^ 1.* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 6* 0..6',

/.,10) =H< QD G,G,>, <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ Ener 1/* 0..6 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh

@qab[bm /.,1. mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] N^im^f[^k 1.* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^

N@> hg Iho^f[^k 5* 0..6',

/.,11) Ahnkma <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ BNJ <llh\bZm^l GG>* ]Zm^] Zl h_ HZk\a 1* 0..6 &bg\hkihkZm^] a^k^bg

[r k^_^k^g\^ mh @qab[bm /.,11 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0..6 &Abe^ Ih, ../+ 1133/'

_be^] pbma ma^ N@> hg HZk\a 0* 0..7',

/.,12) <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ BNJ Jo^kl^Zl <llh\bZm^l GG>* ]Zm^] Zl h_ HZk\a 1* 0..6 &bg\hkihkZm^]

a^k^bg [r k^_^k^g\^ mh @qab[bm /.,12 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0..6 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg HZk\a 0* 0..7',

/.,13) Oabk] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ BNJ >ZibmZe Jiihkmngbmb^l <llh\bZm^l GG>* ]Zm^] Zl h_ HZk\a 1* 0..6

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,14 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0..6 &Abe^

Ih, ../+ 1133/' _be^] pbma ma^ N@> hg HZk\a 0* 0..7',

/.,14) Oabk] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ BNJ >ZibmZe Jiihkmngbmb^l Jo^kl^Zl <llh\bZm^l GG>* ]Zm^] Zl h_

HZk\a 1* 0..6 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,15 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0..6 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZk\a 0* 0..7',

/.,15) <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ BNJ Gbjnb]bmr Jo^kl^Zl <llh\bZm^l GG>* ]Zm^] Zl h_ HZk\a 1* 0..6

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,17 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0..6 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg HZk\a 0* 0..7',

/.,16) =eZ\dlmhg^ - BNJ >ZibmZe Nhenmbhgl <llh\bZm^l GG> N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_

HZr 00* 0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,2. mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

Eng^ 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 5* 0..7',

/.,17) =eZ\dlmhg^ - BNJ >ZibmZe Nhenmbhgl Jo^kl^Zl <llh\bZm^l GG> N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl

h_ Ener /.* 0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,2/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

Eng^ 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 5* 0..7',

/.,2.) =eZ\dlmhg^ M^Ze @lmZm^ Ni^\bZe NbmnZmbhgl <llh\bZm^l DD G,G,>, <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_

Eng^ 1.* 0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,20 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

Eng^ 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 5* 0..7',

/.,2/) =eZ\dlmhg^ M^Ze @lmZm^ Ni^\bZe NbmnZmbhgl HZgZ`^f^gm <llh\bZm^l @nkhi^ G,K, <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi*

]Zm^] Zl h_ Eng^ 1.* 0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,21 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k

^g]^] Eng^ 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 5* 0..7',
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/.,20) =M@>< G,G,>, <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ HZr /* 0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh

@qab[bm /.,22 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0..7 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg

<n`nlm 5* 0..7',

/.,21 BNJ OZk`^m^] Jiihkmngbmr <llh\bZm^l GG> <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ ?^\^f[^k 7* 0..7

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,26 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./.

&Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr /.* 0./.',

/.,22 BNJ OZk`^m^] Jiihkmngbmr Jo^kl^Zl <llh\bZm^l GG> <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ ?^\^f[^k 7*

0..7 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,27 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/*

0./. &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr /.* 0./.',

/.,23 =>Q< G,G,>, <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ Ener 6* 0./. &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh

@qab[bm /.,3. mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0./. &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@>

hg <n`nlm 4* 0./.',

/.,24 <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim^] Gbfbm^] KZkmg^klabi h_ H= <lbZ M@< G,K,* ]Zm^] Iho^f[^k 01* 0./. &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,3/ mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./. &Abe^ Ih, ../+1133/' _be^]

pbma ma^ N@> hg A^[knZkr 03* 0.//',

/.,25 <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ BNJ NE KZkmg^kl <llh\bZm^l GG>* ]Zm^] ?^\^f[^k 5* 0./.* [r Zg] Zfhg`

BNJ Che]bg`l D G,G,>, Zg] \^kmZbg f^f[^kl h_ BNJ NE KZkmg^kl <llh\bZm^l GG> ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,2 mh

ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0.// &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr 4*

0.//',

/.,26) <f^g]^] Zg] M^lmZm^] @q^fim^] Gbfbm^] KZkmg^klabi <`k^^f^gm h_ BNJ >ZibmZe Jiihkmngbmb^l <llh\bZm^l DD GK* ]Zm^] Zl h_ ?^\^f[^k 1/*

0./3 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,31 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3

&Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,27 =eZ\dlmhg^ @H< G,G,>, <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ <n`nlm /* 0.// &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] N^im^f[^k 1.* 0.// &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg Iho^f[^k 7* 0.//',

/.,3. =eZ\dlmhg^ M^Ze @lmZm^ <llh\bZm^l QDD G,K, <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi* ]Zm^] Zl h_ N^im^f[^k /* 0.//

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,1 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] N^im^f[^k 1.* 0.//

&Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Iho^f[^k 7* 0.//',

/.,3.,/ =eZ\dlmhg^ M^Ze @lmZm^ <llh\bZm^l QDD G,K, N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi* ]Zm^] Zl h_ N^im^f[^k /* 0.//

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,31,/ mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /. F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0.//

&Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 06* 0./0',

/.,3/ BNJ @g^k`r KZkmg^kl+< <llh\bZm^l GG> N^\hg] <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ A^[knZkr 06* 0./0

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./0 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr 5* 0./0',
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/.,30 =OJ< G,G,>, <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ A^[knZkr /3* 0./0 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^

mh @qab[bm /.,0 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./0 &Abe^ Ih, ../+1133/' _be^] pbma ma^

N@> hg HZr 5* 0./0',

/.,31) Ahkf h_ ?^_^kk^] Che]bg`l Pgbm <`k^^f^gm _hk N^gbhk HZgZ`bg` ?bk^\mhkl &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,0 mh ma^ M^`blmkZgm�l

LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0./0 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 5* 0./0',

/.,32) <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =eZ\dlmhg^ >hff^k\bZe M^Ze @lmZm^ ?^[m <llh\bZm^l G,G,>,* ]Zm^] Zl h_

Iho^f[^k /0* 0./. &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,1 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^]

Eng^ 1.* 0./0 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 5* 0./0',

/.,33) Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =eZ\dlmhg^ DgghoZmbhgl G,G,>,* ]Zm^] Iho^f[^k 0* 0./0 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm

/.,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] N^im^f[^k 1.* 0./0 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg

Iho^f[^k 0* 0./0',

/.,34) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim^] Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ DgghoZmbhgl &>ZrfZg' DDD G,K,* ]Zm^] Iho^f[^k 0* 0./0

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,0 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] N^im^f[^k 1.* 0./0

&Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg Iho^f[^k 0* 0./0',

/.,35) BNJ Ahk^eZg] M^lhnk\^l >h+Dgo^lm <llh\bZm^l GG> <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ <n`nlm /.*

0./0 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,4. mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /. F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./0

&Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZk\a /* 0./1',

/.,36) BNJ KZef^mmh Jiihkmngblmb\ <llh\bZm^l GG> <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ Ener 1/* 0./0

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,4/ mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /. F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./0 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg HZk\a /* 0./1',

/.,37) N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim^] Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ M^Ze @lmZm^ <llh\bZm^l <lbZ G,K,* ]Zm^]

A^[knZkr 04* 0./2 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,41 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./1 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 06* 0./2',

/.,4.) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim^] Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ M^Ze @lmZm^ <llh\bZm^l @nkhi^ DQ G,K,* ]Zm^] A^[knZkr 04*

0./2 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,42 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./1

&Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 06* 0./2',

/.,4/) <bk\kZ_m ?kr G^Zl^ <`k^^f^gm [^mp^^g S= KZkmg^kl GG> Zg] =eZ\dlmhg^ <]fbgblmkZmbo^ N^kob\^l KZkmg^klabi G,K, ]Zm^] Zl h_ A^[knZkr 05*

0./3 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,43 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./2

&Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 05* 0./3',

/.,40) Ahkf h_ BNJ N^gbhk HZgZ`bg` ?bk^\mhk <`k^^f^gm [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l D G,K, Zg] ^Z\a h_ ma^ N^gbhk HZgZ`bg` ?bk^\mhkl _khf

mbf^ mh mbf^ iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,44 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 05* 0./3',

053



IPQ[T ^U 7^]cT]cb

9gWXQXc
Cd\QTa 9gWXQXc 8TbRaX_cX^]

/.,41) Ahkf h_ BNJ N^gbhk HZgZ`bg` ?bk^\mhk Ihg+>hfi^glZmbhg Zg] Ihg+Nheb\bmZmbhg <`k^^f^gm [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l D G,K,*

=eZ\dlmhg^ Che]bg`l DD G, K,* =eZ\dlmhg^ Che]bg`l DDD G,K,* =eZ\dlmhg^ Che]bg`l DQ G,K, Zg] ^Z\a h_ ma^ N^gbhk HZgZ`bg` ?bk^\mhkl _khf mbf^

mh mbf^ iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,45 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^]

?^\^f[^k 1/* 0./2 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 05* 0./3',

/.,42) Ahkf h_ K^k_hkfZg\^ @Zkg Jnm G^mm^k <`k^^f^gm [r Zg] Zfhg` =eZ\dlmhg^ Che]bg`l D G,K,* BNJ Che]bg`l D G,G,>, Zg] ^Z\a h_ ma^ BNJ

bg]bob]nZel iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k

^g]^] HZk\a 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr 6* 0./3',

/.,43) K^k_hkfZg\^ @Zkg Jnm Nb]^ G^mm^k [r Zg] [^mp^^g =eZ\dlmhg^ Che]bg`l D G,K,* =eZ\dlmhg^ Che]bg`l DD G,K,* =eZ\dlmhg^ Che]bg`l DDD G,K, Zg]

=eZ\dlmhg^ Che]bg`l DQ G,K, Zg] =^gg^mm E, Bhh]fZg ]Zm^] A^[knZkr 02* 0./3 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,0 mh ma^

M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr 6* 0./3',

/.,44) Ahkf h_ ?^_^kk^] Che]bg`l Pgbm <`k^^f^gm [^mp^^g Oa^ =eZ\dlmhg^ Bkhni G,K, Zg] ^Z\a BNJ iZkmb\biZgm iZkmr ma^k^mh &bg\hkihkZm^] a^k^bg

[r k^_^k^g\^ mh @qab[bm /.,1 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./3 &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg HZr 6* 0./3',

/.,45 <bk\kZ_m ?kr G^Zl^ <`k^^f^gm [^mp^^g //1>N GG> Zg] =eZ\dlmhg^ <]fbgblmkZmbo^ N^kob\^l KZkmg^klabi G,K,* ]Zm^] Zl h_ EZgnZkr /3* 0./3

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,2 mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./3 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg HZr 6* 0./3',

/.,46) Ahkf h_ Ni^\bZe @jnbmr <pZk] { ?^_^kk^] Che]bg`l Pgbm <`k^^f^gm ng]^k Oa^ =eZ\dlmhg^ Bkhni G,K, 0..5 @jnbmr Dg\^gmbo^ KeZg

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] Eng^ 1.* 0./3 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg <n`nlm 4* 0./3',

/.,47) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =M@K @]^gl <llh\bZm^l G,K,* ]Zm^] Zl h_ ?^\^f[^k /6* 0./1 &bg\hkihkZm^] a^k^bg

[r k^_^k^g\^ mh @qab[bm /.,54 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,5.) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ <B <llh\bZm^l G,K,* ]Zm^] Zl h_ A^[knZkr /4* 0./4 Zg]

]^^f^] ^__^\mbo^ Zl h_ HZr 1.* 0./2 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,55 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^

r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,5/) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =M@K JHK <llh\bZm^l G,K,* ]Zm^] Zl h_ Eng^ 05* 0./2 &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,56 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^]

pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,50) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim^] Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ J=N <llh\bZm^l G,K,* ]Zm^] Zl h_ A^[knZkr /4* 0./4 Zg]

]^^f^] ^__^\mbo^ Ener 03* 0./2 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,57 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk

^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',
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/.,51) <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =eZ\dlmhg^ @H< DD G,G,>,* ]Zm^] Zl h_ J\mh[^k 0/* 0./2 &bg\hkihkZm^] a^k^bg

[r k^_^k^g\^ mh @qab[bm /.,6. mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/'

_be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,52) N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ Gb[^kmr KeZ\^ <llh\bZm^l G,K,* ]Zm^] Zl h_ A^[knZkr 7* 0./3

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,6/ mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,53) N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim^] Gbfbm^] KZkmg^klabi h_ =KK >hk^ <lbZ <llh\bZm^l G,K,* ]Zm^] A^[knZkr /4* 0./4 Zg]

]^^f^] ^__^\mbo^ HZk\a /6* 0./3 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,60 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^

r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,54) N^\hg] <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim^] Gbfbm^] KZkmg^klabi h_ =KK >hk^ <lbZ <llh\bZm^l+IL G,K,* ]Zm^] Zl h_ A^[knZkr /4*

0./4 Zg] ]^^f^] ^__^\mbo^ HZk\a /6* 0./3 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,61 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F

_hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,55) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ M^Ze @lmZm^ <llh\bZm^l QDDD G,K,* ]Zm^] Zl h_ HZk\a 05* 0./3

&bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,62 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^

Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,56) <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm h_ =H< QDD G,G,>,* ]Zm^] Zl h_ HZr /1* 0./3 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^

mh @qab[bm /.,63 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^

N@> hg A^[knZkr 04* 0./4',

/.,57) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ Kkhi^kmr <llh\bZm^l Dgm^kgZmbhgZe G,K,* ]Zm^] Zl h_

A^[knZkr /4* 0./4 Zg] ]^^f^] ^__^\mbo^ Zl h_ Ener /3* 0./3 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,64 mh ma^ M^`blmkZgm�l <ggnZe

M^ihkm hg Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,6.) <f^g]^] Zg] M^lmZm^] <`k^^f^gm h_ @q^fim Gbfbm^] KZkmg^klabi h_ =eZ\dlmhg^ Kkhi^kmr <llh\bZm^l Dgm^kgZmbhgZe+IL G,K,* ]Zm^] Zl h_

A^[knZkr /4* 0./4 Zg] ]^^f^] ^__^\mbo^ Ener 06* 0./3 &bg\hkihkZm^] a^k^bg [r k^_^k^g\^ mh @qab[bm /.,65 mh ma^ M^`blmkZgm�l <ggnZe M^ihkm hg

Ahkf /.+F _hk ma^ r^Zk ^g]^] ?^\^f[^k 1/* 0./3 &Abe^ Ih, ../+1133/' _be^] pbma ma^ N@> hg A^[knZkr 04* 0./4',

/.,6/) =OJ< DD G,G,>, <f^g]^] Zg] M^lmZm^] Gbfbm^] GbZ[bebmr >hfiZgr <`k^^f^gm* ]Zm^] Zl h_ ?^\^f[^k /7* 0./2 &bg\hkihkZm^] a^k^bg [r

k^_^k^g\^ mh @qab[bm /.,/ mh ma^ M^`blmkZgm�l LnZkm^ker M^ihkm hg Ahkf /.+L _hk ma^ jnZkm^k ^g]^] HZk\a 1/* 0./4 &Abe^ Ih, ../+1133/' _be^]

pbma ma^ N@> hg HZr 2* 0./3',

/.,60)( Ni^\bZe @jnbmr <pZk] + ?^_^kk^] Che]bg`l Pgbm <`k^^f^gm ng]^k Oa^ =eZ\dlmhg^ Bkhni G,K, 0..5 @jnbmr Dg\^gmbo^ KeZg &>ab^_ AbgZg\bZe

J__b\^k',

/.,61)( Ahkf h_ ?^_^kk^] Che]bg`l Pgbm <`k^^f^gm ng]^k Oa^ =eZgdliZ\^ Bkhni G,K, 0..5 @jnbmr Dg\^gmbo^ KeZg &0./1 Zg] 0./2 ZpZk]l',

0/,/( Nn[lb]bZkb^l h_ ma^ M^`blmkZgm,

01,/( >hgl^gm h_ ?^ehbmm^ % Ohn\a^ GGK,
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1/,/( >^kmb_b\Zmbhg h_ ma^ >ab^_ @q^\nmbo^ J__b\^k inklnZgm mh Mne^ /1Z+/2&Z',

1/,0( >^kmb_b\Zmbhg h_ ma^ >ab^_ AbgZg\bZe J__b\^k inklnZgm mh Mne^ /1Z+/2&Z',

10,/( >^kmb_b\Zmbhg h_ ma^ >ab^_ @q^\nmbo^ J__b\^k inklnZgm mh /6 P,N,>, N^\mbhg /13.* Zl Z]him^] inklnZgm mh N^\mbhg 7.4 h_ ma^ NZk[Zg^l+Jqe^r <\m

h_ 0..0 &_nkgbla^] a^k^pbma',

10,0( >^kmb_b\Zmbhg h_ ma^ >ab^_ AbgZg\bZe J__b\^k inklnZgm mh /6 P,N,>, N^\mbhg /13.* Zl Z]him^] inklnZgm mh N^\mbhg 7.4 h_ ma^ NZk[Zg^l+Jqe^r <\m

h_ 0..0 &_nkgbla^] a^k^pbma',

/./,DIN( S=MG DglmZg\^ ?h\nf^gm,

/./,N>C( S=MG OZqhghfr @qm^glbhg N\a^fZ ?h\nf^gm,

/./,><G( S=MG OZqhghfr @qm^glbhg >Ze\neZmbhg Gbgd[Zl^ ?h\nf^gm,

/./,?@A( S=MG OZqhghfr @qm^glbhg ?^_bgbmbhg Gbgd[Zl^ ?h\nf^gm,

/./,G<=( S=MG OZqhghfr @qm^glbhg GZ[^e Gbgd[Zl^ ?h\nf^gm,

/./,KM@( S=MG OZqhghfr @qm^glbhg Kk^l^gmZmbhg Gbgd[Zl^ ?h\nf^gm,

( Abe^] a^k^pbma,

) HZgZ`^f^gm \hgmkZ\m hk \hfi^glZmhkr ieZg hk ZkkZg`^f^gm bg pab\a ]bk^\mhkl hk ^q^\nmbo^ h__b\^kl Zk^ ^eb`b[e^ mh iZkmb\biZm^,

Oa^ Z`k^^f^gml Zg] hma^k ]h\nf^gml _be^] Zl ^qab[bml mh mabl k^ihkm Zk^ ghm bgm^g]^] mh ikhob]^ _Z\mnZe bg_hkfZmbhg hk hma^k ]bl\ehlnk^ hma^k maZg pbma k^li^\m

mh ma^ m^kfl h_ ma^ Z`k^^f^gml hk hma^k ]h\nf^gml ma^fl^eo^l* Zg] rhn lahne] ghm k^er hg ma^f _hk maZm inkihl^, Dg iZkmb\neZk* Zgr k^ik^l^gmZmbhgl Zg] pZkkZgmb^l

fZ]^ [r nl bg ma^l^ Z`k^^f^gml hk hma^k ]h\nf^gml p^k^ fZ]^ lhe^er pbmabg ma^ li^\b_b\ \hgm^qm h_ ma^ k^e^oZgm Z`k^^f^gm hk ]h\nf^gm Zg] fZr ghm ]^l\kb[^ ma^

Z\mnZe lmZm^ h_ Z__Zbkl Zl h_ ma^ ]Zm^ ma^r p^k^ fZ]^ hk Zm Zgr hma^k mbf^,

>I9B +0( ;DGB +*'@ HJBB5GN

Ihg^,
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KnklnZgm mh ma^ k^jnbk^f^gml h_ N^\mbhg /1 hk /3&]' h_ ma^ N^\nkbmb^l @q\aZg`^ <\m h_ /712* ma^ M^`blmkZgm aZl ]ner \Znl^] mabl k^ihkm mh [^ lb`g^] hg bml

[^aZe_ [r ma^ ng]^klb`g^]* ma^k^ngmh ]ner Znmahkbs^],

?Zm^8 A^[knZkr 02* 0./5

IWT 6[PRZbc^]T <a^d_ A(E(

=r8 =eZ\dlmhg^ Bkhni HZgZ`^f^gm G,G,>,*

bml B^g^kZe KZkmg^k

-l- Hb\aZ^e N, >aZ^
CP\T4 BXRWPT[ H( 7WPT
IXc[T4 7WXTU ;X]P]RXP[ DUUXRTa

$EaX]RX_P[ ;X]P]RXP[ DUUXRTa P]S 5dcW^aXiTS HXV]Pc^ah%

KnklnZgm mh ma^ k^jnbk^f^gml h_ ma^ N^\nkbmb^l @q\aZg`^ <\m h_ /712* mabl k^ihkm aZl [^^g lb`g^] [^ehp [r ma^ _heehpbg` i^klhgl hg [^aZe_ h_ ma^ k^`blmkZgm

Zg] bg ma^ \ZiZ\bmb^l bg]b\Zm^] hg mabl 02ma ]Zr h_ A^[knZkr* 0./5,

HXV]PcdaT IXc[T

-l- Nm^ia^g <, N\apZksfZg

Nm^ia^g <, N\apZksfZg

>ab^_ @q^\nmbo^ J__b\^k Zg] >aZbkfZg h_ ma^ =hZk] h_ ?bk^\mhkl

&Kkbg\biZe @q^\nmbo^ J__b\^k'

-l- =^gg^mm E, Bhh]fZg

=^gg^mm E, Bhh]fZg

?bk^\mhk

-l- EhgZmaZg ?, BkZr

EhgZmaZg ?, BkZr

?bk^\mhk

-l- E, Ohfbelhg Cbee

E, Ohfbelhg Cbee

?bk^\mhk

-l- CZfbemhg @, EZf^l

CZfbemhg @, EZf^l

?bk^\mhk

-l- EZf^l R, =k^r^k

EZf^l R, =k^r^k

?bk^\mhk

-l- K^m^k O, BkZn^k

K^m^k O, BkZn^k

?bk^\mhk

-l- Mb\aZk] E^gk^mm^

Mb\aZk] E^gk^mm^

?bk^\mhk

-l- Mh\a^ee^ =, GZsZknl

Mh\a^ee^ =, GZsZknl

?bk^\mhk

-l- EZr J, Gb`am

EZr J, Gb`am

?bk^\mhk
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HXV]PcdaT IXc[T

-l- =kbZg Hnekhg^r

=kbZg Hnekhg^r

?bk^\mhk

-l- RbeebZf B, KZkk^mm

RbeebZf B, KZkk^mm

?bk^\mhk

-l- Hb\aZ^e N, >aZ^

Hb\aZ^e N, >aZ^

>ab^_ AbgZg\bZe J__b\^k

&Kkbg\biZe AbgZg\bZe J__b\^k'

-l- FZmae^^g Nd^kh

FZmae^^g Nd^kh

Kkbg\biZe <\\hngmbg` J__b\^k

&Kkbg\biZe <\\hngmbg` J__b\^k'
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KD?J;9 IJ6J;I

I;8KH?J?;I 6D9 ;N8>6D=; 8ECC?II?ED
M6I>?D=JED' 9)8) -+0/4

<EHC ,+(A
%CQb[ E^U&

" 6DDK6B H;FEHJ FKHIK6DJ JE I;8J?ED ,. EH ,0%T& E< J>; I;8KH?J?;I ;N8>6D=; 68J E< ,4./ <EH
J>; <?I86B O;6H ;D9;9 9;8;C7;H .,' -+,0

EH

# JH6DI?J?ED H;FEHJ FKHIK6DJ JE I;8J?ED ,. EH ,0%T& E< J>; I;8KH?J?;I ;N8>6D=; 68J E< ,4./
<EH J>; JH6DI?J?ED F;H?E9 <HEC JE

8_]]YccY_^ <Y\U De]RUb5 ++,(..00,

JXU 7\QS[cd_^U =b_e` B)F)
%;hQSd ^Q]U _V HUWYcdbQ^d Qc c`USYVYUT Y^ Ydc SXQbdUb&

9U\QgQbU -+(332013/
%IdQdU _b _dXUb ZebYcTYSdY_^ _V
Y^S_b`_bQdY_^ _b _bWQ^YjQdY_^&

%?)H)I) ;]`\_iUb
?TU^dYVYSQdY_^ D_)&

./0 FQb[ 6fU^eU

DUg O_b[' DUg O_b[ ,+,0/
%6TTbUcc _V `bY^SY`Q\ UhUSedYfU _VVYSUc&%PY` 8_TU&

%-,-& 03.(0+++
%HUWYcdbQ^dnc dU\U`X_^U ^e]RUb' Y^S\eTY^W QbUQ S_TU&

IUSebYdYUc bUWYcdUbUT `ebceQ^d d_ IUSdY_^ ,-%R& _V dXU 6Sd5

JYd\U _V UQSX S\Qcc DQ]U _V UQSX UhSXQ^WU _^ gXYSX bUWYcdUbUT

=geegf mfalk j]hj]k]flaf_ daeal]\ hYjlf]j afl]j]klk H]o Sgjc Mlg[c ?p[`Yf_]

M][mjala]k j]_akl]j]\ hmjkmYfl lg M][lagf ./%_& g^ l`] ;[l7 Hgf]

Cf\a[Yl] Zq [`][c eYjc a^ l`] L]_akljYfl ak Y o]dd*cfgof k]Ykgf]\ akkm]j) Yk \]^af]\ af Lmd] 1-2 g^ l`] M][mjala]k ;[l+ S]k " Hg #

Cf\a[Yl] Zq [`][c eYjc a^ l`] L]_akljYfl ak fgl j]imaj]\ lg ^ad] j]hgjlk hmjkmYfl lg M][lagf .0 gj M][lagf .2%\& g^ l`] ;[l+ S]k # Hg "

Cf\a[Yl] Zq [`][c eYjc o`]l`]j l`] L]_akljYfl %.& `Yk ^ad]\ Ydd j]hgjlk j]imaj]\ lg Z] ^ad]\ Zq M][lagf .0 gj .2%\& g^ l`] M][mjala]k ?p[`Yf_] ;[l g^ .601 \mjaf_ l`] hj][]\af_ ./ egfl`k %gj ^gj km[` k`gjl]j
h]jag\ l`Yl l`] L]_akljYfl oYk j]imaj]\ lg ^ad] km[` j]hgjlk&) Yf\ %/& `Yk Z]]f kmZb][l lg km[` ^adaf_ j]imaj]e]flk ^gj l`] hYkl 6- \Yqk+ S]k " Hg #

Cf\a[Yl] Zq [`][c eYjc o`]l`]j l`] j]_akljYfl `Yk kmZeall]\ ]d][ljgfa[Yddq Yf\ hgkl]\ gf alk [gjhgjYl] Q]Z kal]) a^ Yfq) ]n]jq Cfl]jY[lan] >YlY @ad] j]imaj]\ lg Z] kmZeall]\ Yf\ hgkl]\ hmjkmYfl lg Lmd] 1-2 g^
L]_mdYlagf M*N %w/0/+1-2 g^ l`ak [`Yhl]j& \mjaf_ l`] hj][]\af_ ./ egfl`k %gj ^gj km[` k`gjl]j h]jag\ l`Yl l`] j]_akljYfl oYk j]imaj]\ lg kmZeal Yf\ hgkl km[` ^ad]k&+ S]k " Hg #

Cf\a[Yl] Zq [`][c eYjc a^ \ak[dgkmj] g^ \]dafim]fl ^ad]jk hmjkmYfl lg Cl]e 1-2 g^ L]_mdYlagf M*E %w//6+1-2 g^ l`ak [`Yhl]j& ak fgl [gflYaf]\ `]j]af Yf\ oadd fgl Z] [gflYaf]\) lg l`] Z]kl g^ l`] L]_akljYfl�k
cfgod]\_]) af \]^afalan] hjgpq gj af^gjeYlagf klYl]e]flk af[gjhgjYl]\ Zq j]^]j]f[] af JYjl CCC g^ l`ak @gje .-*E gj Yfq Ye]f\e]fl lg l`ak @gje .-*E+ #

Cf\a[Yl] Zq [`][c eYjc o`]l`]j l`] L]_akljYfl ak Y dYj_] Y[[]d]jYl]\ ^ad]j) Yf Y[[]d]jYl]\ ^ad]j) Y fgf*Y[[]d]jYl]\ ^ad]j gj Y keYdd]j j]hgjlaf_ [gehYfq+ M]] l`] \]^afalagfk g^ �dYj_] Y[[]d]jYl]\ ^ad]j)�
�Y[[]d]jYl]\ ^ad]j�  Yf\ �keYdd]j j]hgjlaf_ [gehYfq�  af Lmd] ./Z*/ g^ l`] ?p[`Yf_] ;[l+

FYj_] Y[[]d]jYl]\ ^ad]j " ;[[]d]jYl]\ ^ad]j #

Hgf*Y[[]d]jYl]\ ^ad]j # MeYdd]j j]hgjlaf_ [gehYfq #

%\g fgl [`][c a^ Y keYdd]j j]hgjlaf_ [gehYfq&

Cf\a[Yl] Zq [`][c eYjc o`]l`]j l`] L]_akljYfl ak Y k`]dd [gehYfq %Yk \]^af]\ af Lmd] ./Z*/ g^ l`] ;[l&+ S]k # Hg "

N`] Y__j]_Yl] eYjc]l nYdm] g^ l`] [geegf mfalk g^ l`] L]_akljYfl `]d\ Zq fgf*Y^^adaYl]k Yk g^ Dmf] 0-) /-.2 oYk YhhjgpaeYl]dq "/1+5 Zaddagf) o`a[` af[dm\]k fgf*nglaf_ [geegf mfalk oal` Y nYdm] g^
YhhjgpaeYl]dq "/+1 Zaddagf+

N`] fmeZ]j g^ l`] L]_akljYfl�k nglaf_ [geegf mfalk j]hj]k]flaf_ daeal]\ hYjlf]j afl]j]klk gmlklYf\af_ Yk g^ @]ZjmYjq .6) /-.3 oYk 232)/.3)35.+ N`] fmeZ]j g^ l`] L]_akljYfl�k fgf*nglaf_ [geegf mfalk
j]hj]k]flaf_ daeal]\ hYjlf]j afl]j]klk gmlklYf\af_ Yk g^ @]ZjmYjq .6) /-.3 oYk 26)-50)135+

>I=OG?HNM CH=ILJIL;N?> <S L?@?L?H=?
Hgf]

EXHIBIT 14-T
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J67B; E< 8EDJ;DJI

FQWU

F6HJ ?)

CN?G .+ <OMCH?MM 2

CN?G .;+ LCME @;=NILM /-

CN?G .<+ OHL?MIFP?> MN;@@ =IGG?HNM 34

CN?G /+ JLIJ?LNC?M 34

CN?G 0+ F?A;F JLI=??>CHAM 34

CN?G 1+ GCH? M;@?NS >CM=FIMOL?M 35

F6HJ ??)

CN?G 2+ G;LE?N @IL L?ACMNL;HN�M =IGGIH ?KOCNS) L?F;N?> MNI=EBIF>?L G;NN?LM ;H> CMMO?L JOL=B;M?M I@
?KOCNS M?=OLCNC?M 36

CN?G 3+ M?F?=N?> @CH;H=C;F >;N; 4/

CN?G 4+ G;H;A?G?HN�M >CM=OMMCIH ;H> ;H;FSMCM I@ @CH;H=C;F =IH>CNCIH ;H> L?MOFNM I@ IJ?L;NCIHM 41

CN?G 4;+ KO;HNCN;NCP? ;H> KO;FCN;NCP? >CM=FIMOL?M ;<ION G;LE?N LCME .12

CN?G 5+ @CH;H=C;F MN;N?G?HNM ;H> MOJJF?G?HN;LS >;N; .16

CN?G 5;+ OH;O>CN?> MOJJF?G?HN;F JL?M?HN;NCIH I@ MN;N?G?HNM I@ @CH;H=C;F =IH>CNCIH //.

CN?G 6+ =B;HA?M CH ;H> >CM;AL??G?HNM QCNB ;==IOHN;HNM IH ;==IOHNCHA ;H> @CH;H=C;F >CM=FIMOL? //0

CN?G 6;+ =IHNLIFM ;H> JLI=?>OL?M //0

CN?G 6<+ INB?L CH@ILG;NCIH //1

F6HJ ???)

CN?G .-+ >CL?=NILM) ?R?=ONCP? I@@C=?LM ;H> =ILJIL;N? AIP?LH;H=? //2

CN?G ..+ ?R?=ONCP? =IGJ?HM;NCIH /0/

CN?G ./+ M?=OLCNS IQH?LMBCJ I@ =?LN;CH <?H?@C=C;F IQH?LM ;H> G;H;A?G?HN ;H> L?F;N?> MNI=EBIF>?L
G;NN?LM /24

CN?G .0+ =?LN;CH L?F;NCIHMBCJM ;H> L?F;N?> NL;HM;=NCIHM) ;H> >CL?=NIL CH>?J?H>?H=? /3-

CN?G .1+ JLCH=CJ;F ;==IOHNCHA @??M ;H> M?LPC=?M /36

F6HJ ?L)

CN?G .2+ ?RBC<CNM) @CH;H=C;F MN;N?G?HN M=B?>OF?M /4-

MCAH;NOL?M /5.

.
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<_bgQbT(B__[Y^W IdQdU]U^dc

N`ak j]hgjl eYq [gflYaf ^gjoYj\*dggcaf_ klYl]e]flk oal`af l`] e]Yfaf_ g^ M][lagf /4; g^ l`] M][mjala]k ;[l g^ .600 Yf\ M][lagf /.? g^ l`] M][mjala]k
?p[`Yf_] ;[l g^ .601 o`a[` j]^d][l gmj [mjj]fl na]ok oal` j]kh][l lg) Yegf_ gl`]j l`af_k) gmj gh]jYlagfk Yf\ ^afYf[aYd h]j^gjeYf[]+ Sgm [Yf a\]fla^q l`]k]
^gjoYj\*dggcaf_ klYl]e]flk Zq l`] mk] g^ ogj\k km[` Yk �gmldggc)�  �af\a[Ylgj)�  �Z]da]n]k)�  �]ph][lk)�  �hgl]flaYd)�  �[gflafm]k)�  �eYq)�  �oadd)�  �k`gmd\)�  �k]]ck)�
�YhhjgpaeYl]dq)�  �hj]\a[lk)�  �afl]f\k)�  �hdYfk)�  �]klaeYl]k)�  �Yfla[ahYl]k�  gj l`] f]_Ylan] n]jkagf g^ l`]k] ogj\k gj gl`]j [gehYjYZd] ogj\k+ Mm[` ^gjoYj\*dggcaf_
klYl]e]flk Yj] kmZb][l lg nYjagmk jakck Yf\ mf[]jlYafla]k+ ;[[gj\af_dq) l`]j] Yj] gj oadd Z] aehgjlYfl ^Y[lgjk l`Yl [gmd\ [Ymk] Y[lmYd gml[ge]k gj j]kmdlk lg \a^^]j
eYl]jaYddq ^jge l`gk] af\a[Yl]\ af l`]k] klYl]e]flk+ Q] Z]da]n] l`]k] ^Y[lgjk af[dm\] Zml Yj] fgl daeal]\ lg l`gk] \]k[jaZ]\ mf\]j l`] k][lagf ]flald]\ �Lakc @Y[lgjk�
af l`ak j]hgjl) Yk km[` ^Y[lgjk eYq Z] mh\Yl]\ ^jge lae] lg lae] af gmj h]jag\a[ ^adaf_k oal` l`] Ofal]\ MlYl]k M][mjala]k Yf\ ?p[`Yf_] =geeakkagf %�M?=� &) o`a[`
Yj] Y[[]kkaZd] gf l`] M?=�k o]Zkal] Yl ooo+k][+_gn+ N`]k] ^Y[lgjk k`gmd\ fgl Z] [gfkljm]\ Yk ]p`Ymklan] Yf\ k`gmd\ Z] j]Y\ af [gfbmf[lagf oal` l`] gl`]j
[YmlagfYjq klYl]e]flk l`Yl Yj] af[dm\]\ af l`ak j]hgjl Yf\ af gmj gl`]j h]jag\a[ ^adaf_k+ N`] ^gjoYj\*dggcaf_ klYl]e]flk kh]Yc gfdq Yk g^ l`] \Yl] g^ l`ak j]hgjl) Yf\
o] mf\]jlYc] fg gZda_Ylagf lg hmZda[dq mh\Yl] gj j]na]o Yfq ^gjoYj\*dggcaf_ klYl]e]fl) o`]l`]j Yk Y j]kmdl g^ f]o af^gjeYlagf) ^mlmj] \]n]dghe]flk gj gl`]joak]+

MURcYdU Q^T I_SYQ\ CUTYQ 9YcS\_cebU

Q] mk] gmj o]Zkal] %ooo+ZdY[cklgf]+[ge&) @Y[]Zggc hY_] %ooo+^Y[]Zggc+[ge,ZdY[cklgf]&) Noall]j %ooo+loall]j+[ge,ZdY[cklgf]&) Fafc]\Cf
%ooo+dafc]\af+[ge,[gehYfq,l`]*ZdY[cklgf]*_jgmh&) CfklY_jYe %afklY_jYe+[ge,<dY[cklgf]& Yf\ SgmNmZ] %ooo+qgmlmZ]+[ge,mk]j,ZdY[cklgf]_jgmh& Y[[gmflk Yk
[`Yff]dk g^ \akljaZmlagf g^ [gehYfq af^gjeYlagf+ N`] af^gjeYlagf o] hgkl l`jgm_` l`]k] [`Yff]dk eYq Z] \]]e]\ eYl]jaYd+ ;[[gj\af_dq) afn]klgjk k`gmd\ egfalgj
l`]k] [`Yff]dk) af Y\\alagf lg ^gddgoaf_ gmj hj]kk j]d]Yk]k) M?= ^adaf_k Yf\ hmZda[ [gf^]j]f[] [Yddk Yf\ o]Z[Yklk+ Cf Y\\alagf) qgm eYq YmlgeYla[Yddq j][]an] ]*eYad
Yd]jlk Yf\ gl`]j af^gjeYlagf YZgml <dY[cklgf] o`]f qgm ]fjgdd qgmj ]*eYad Y\\j]kk Zq nakalaf_ l`] �=gflY[l Ok,?eYad ;d]jlk�  k][lagf g^ gmj o]Zkal] Yl
`llh7,,aj+ZdY[cklgf]+[ge+ N`] [gfl]flk g^ gmj o]Zkal]) Yfq Yd]jlk Yf\ kg[aYd e]\aY [`Yff]dk Yj] fgl) `go]n]j) Y hYjl g^ l`ak j]hgjl+

Cf l`ak j]hgjl) j]^]j]f[]k lg �<dY[cklgf])�  l`] �JYjlf]jk`ah)�  �o])�  �mk�  gj �gmj�  j]^]j lg N`] <dY[cklgf] Ajgmh F+J+ Yf\ alk [gfkgda\Yl]\ kmZka\aYja]k+ Ofd]kk
l`] [gfl]pl gl`]joak] j]imaj]k) j]^]j]f[]k af l`ak j]hgjl lg l`] gof]jk`ah g^ Gj+ Ml]h`]f ;+ M[`oYjreYf) gmj ^gmf\]j) Yf\ gl`]j <dY[cklgf] h]jkgff]d af[dm\] l`]
gof]jk`ah g^ h]jkgfYd hdYffaf_ n]`a[d]k Yf\ ^Yeadq e]eZ]jk g^ l`]k] af\ana\mYdk+

�<dY[cklgf] @mf\k)�  �gmj ^mf\k�  Yf\ �gmj afn]kle]fl ^mf\k�  j]^]j lg l`] hjanYl] ]imalq ^mf\k) j]Yd ]klYl] ^mf\k) ^mf\k g^ `]\_] ^mf\k) [j]\al*^g[mk]\ ^mf\k)
[gddYl]jYdar]\ dgYf gZda_Ylagf %�=FI� & Yf\ [gddYl]jYdar]\ \]Zl gZda_Ylagf %�=>I� & n]`a[d]k) j]Yd ]klYl] afn]kle]fl ljmklk Yf\ j]_akl]j]\ afn]kle]fl [gehYfa]k l`Yl
Yj] eYfY_]\ Zq <dY[cklgf]+ �Imj [Yjjq ^mf\k�  j]^]jk lg l`] hjanYl] ]imalq ^mf\k) j]Yd ]klYl] ^mf\k Yf\ []jlYaf g^ l`] [j]\al*^g[mk]\ ^mf\k %oal` emdla*q]Yj
\jYo\gof) [geeale]fl*ZYk]\ kljm[lmj]k l`Yl gfdq hYq [Yjjq gf l`] j]YdarYlagf g^ Yf afn]kle]fl& l`Yl Yj] eYfY_]\ Zq <dY[cklgf]+ <dY[cklgf]�k JjanYl] ?imalq
k]_e]fl [gehjak]k alk eYfY_]e]fl g^ [gjhgjYl] hjanYl] ]imalq ^mf\k %af[dm\af_ gmj k][lgj Yf\ j]_agfYd ^g[mk]\ ^mf\k&) o`a[` o] j]^]j lg [gdd][lan]dq Yk gmj
<dY[cklgf] =YhalYd JYjlf]jk %�<=J� & ^mf\k) gmj ghhgjlmfakla[ afn]kle]fl hdYl^gje l`Yl afn]klk _dgZYddq Y[jgkk Ykk]l [dYkk]k) af\mklja]k Yf\ _]g_jYh`a]k) o`a[` o]
[gdd][lan]dq j]^]j lg Yk <dY[cklgf] NY[la[Yd Ihhgjlmfala]k %�NY[la[Yd Ihhgjlmfala]k� &) Yf\ MljYl]_a[ JYjlf]jk @mf\ Mgdmlagfk %�MljYl]_a[ JYjlf]jk� &) Y k][gf\Yjq
hjanYl] ^mf\ g^ ^mf\k Zmkaf]kk+ Q] j]^]j lg gmj j]Yd ]klYl] ghhgjlmfakla[ ^mf\k Yk gmj <dY[cklgf] L]Yd ?klYl] JYjlf]jk %�<L?J� & ^mf\k Yf\ gmj j]Yd ]klYl] \]Zl
afn]kle]fl ^mf\k Yk gmj <dY[cklgf] L]Yd ?klYl] >]Zl MljYl]_a]k %�<L?>M� & ^mf\k+ Q] j]^]j lg gmj [gj]( j]Yd ]klYl] ^mf\k) o`a[` lYj_]l kmZklYflaYddq klYZadar]\
Ykk]lk _]f]jYlaf_ j]dYlan]dq klYZd] [Yk` ^dgo) Yk <dY[cklgf] Jjgh]jlq JYjlf]jk %�<JJ� & ^mf\k+ Q] j]^]j lg gmj dakl]\ j]Yd ]klYl] afn]kle]fl ljmklk Yk �L?CNk+�  �Imj
`]\_] ^mf\k�  j]^]jk lg gmj ^mf\k g^ `]\_] ^mf\k) []jlYaf g^ gmj j]Yd ]klYl] \]Zl afn]kle]fl ^mf\k) af[dm\af_ Y j]_akl]j]\ afn]kle]fl [gehYfq) Yf\ []jlYaf gl`]j
[j]\al*^g[mk]\ ^mf\k o`a[` Yj] eYfY_]\ Zq <dY[cklgf]+

/
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�;kk]lk Of\]j GYfY_]e]fl�  j]^]jk lg l`] Ykk]lk o] eYfY_]+ Imj ;kk]lk Of\]j GYfY_]e]fl ]imYdk l`] kme g^7

%Y& l`] ^Yaj nYdm] g^ l`] afn]kle]flk `]d\ Zq gmj [Yjjq ^mf\k Yf\ gmj ka\]*Zq*ka\] Yf\ [g*afn]kle]fl ]flala]k eYfY_]\ Zq mk) hdmk l`] [YhalYd l`Yl o] Yj]
]flald]\ lg [Ydd ^jge afn]klgjk af l`gk] ^mf\k Yf\ ]flala]k hmjkmYfl lg l`] l]jek g^ l`]aj j]kh][lan] [YhalYd [geeale]flk) af[dm\af_ [YhalYd [geeale]flk
lg ^mf\k l`Yl `Yn] q]l lg [gee]f[] l`]aj afn]kle]fl h]jag\k)

%Z& l`] f]l Ykk]l nYdm] g^ gmj ^mf\k g^ `]\_] ^mf\k) `]\_] ^mf\k Yf\ []jlYaf j]_akl]j]\ afn]kle]fl [gehYfa]k)

%[& l`] afn]kl]\ [YhalYd gj ^Yaj nYdm] g^ Ykk]lk o] eYfY_] hmjkmYfl lg k]hYjYl]dq eYfY_]\ Y[[gmflk)

%\& l`] Yegmfl g^ \]Zl Yf\ ]imalq gmlklYf\af_ ^gj gmj =FIk Yf\ =>Ik \mjaf_ l`] j]afn]kle]fl h]jag\)

%]& l`] Y__j]_Yl] hYj Yegmfl g^ [gddYl]jYd Ykk]lk) af[dm\af_ hjaf[ahYd [Yk`) ^gj gmj =FIk Yf\ =>Ik Y^l]j l`] j]afn]kle]fl h]jag\)

%^& l`] _jgkk Yegmfl g^ Ykk]lk %af[dm\af_ d]n]jY_]& ^gj []jlYaf g^ gmj [j]\al*^g[mk]\ j]_akl]j]\ afn]kle]fl [gehYfa]k) Yf\

%_& l`] ^Yaj nYdm] g^ [geegf klg[c) hj]^]jj]\ klg[c) [gfn]jlaZd] \]Zl) gj kaeadYj afkljme]flk akkm]\ Zq gmj hmZda[ L?CN+

Imj [Yjjq ^mf\k Yj] [geeale]fl*ZYk]\ \jYo\gof kljm[lmj]\ ^mf\k l`Yl \g fgl h]jeal afn]klgjk lg j]\]]e l`]aj afl]j]klk Yl l`]aj ]d][lagf+ Imj ^mf\k g^ `]\_]
^mf\k Yf\ `]\_] ^mf\k _]f]jYddq `Yn] kljm[lmj]k l`Yl Y^^gj\ Yf afn]klgj l`] ja_`l lg oal`\jYo gj j]\]]e l`]aj afl]j]klk gf Y h]jag\a[ ZYkak %^gj ]pYehd]) YffmYddq gj
imYjl]jdq&) oal` l`] eYbgjalq g^ gmj ^mf\k j]imajaf_ ^jge 3- \Yqk lg 62 \Yqk� fgla[]) \]h]f\af_ gf l`] ^mf\ Yf\ l`] daima\alq hjg^ad] g^ l`] mf\]jdqaf_ Ykk]lk+
Cfn]kle]fl Y\nakgjq Y_j]]e]flk j]dYl]\ lg k]hYjYl]dq eYfY_]\ Y[[gmflk eYq _]f]jYddq Z] l]jeafYl]\ Zq Yf afn]klgj gf 0- lg 6- \Yqk� fgla[]+

�@]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl�  j]^]jk lg l`] Ykk]lk o] eYfY_] gf o`a[` o] \]jan] eYfY_]e]fl Yf\,gj h]j^gjeYf[] ^]]k+ Imj @]]*?Yjfaf_ ;kk]lk
Of\]j GYfY_]e]fl ]imYdk l`] kme g^7

%Y& ^gj gmj JjanYl] ?imalq k]_e]fl ^mf\k Yf\ L]Yd ?klYl] k]_e]fl [Yjjq ^mf\k af[dm\af_ []jlYaf j]Yd ]klYl] \]Zl afn]kle]fl ^mf\k Yf\ []jlYaf g^ gmj B]\_]
@mf\ Mgdmlagfk ^mf\k) l`] Yegmfl g^ [YhalYd [geeale]flk) j]eYafaf_ afn]kl]\ [YhalYd) ^Yaj nYdm] gj hYj nYdm] g^ Ykk]lk `]d\) \]h]f\af_ gf l`] ^]]
l]jek g^ l`] ^mf\)

%Z& ^gj gmj [j]\al*^g[mk]\ [Yjjq ^mf\k) l`] Yegmfl g^ j]eYafaf_ afn]kl]\ [YhalYd %o`a[` eYq af[dm\] d]n]jY_]& gj f]l Ykk]l nYdm]) \]h]f\af_ gf l`] ^]]
l]jek g^ l`] ^mf\)

%[& l`] j]eYafaf_ afn]kl]\ [YhalYd g^ [g*afn]kle]flk eYfY_]\ Zq mk gf o`a[` o] j][]an] ^]]k)

%\& l`] f]l Ykk]l nYdm] g^ gmj ^mf\k g^ `]\_] ^mf\k) `]\_] ^mf\k Yf\ []jlYaf j]_akl]j]\ afn]kle]fl [gehYfa]k)

%]& l`] afn]kl]\ [YhalYd gj ^Yaj nYdm] g^ Ykk]lk o] eYfY_] hmjkmYfl lg k]hYjYl]dq eYfY_]\ Y[[gmflk)

%^& l`] f]l hjg[]]\k j][]an]\ ^jge ]imalq g^^]jaf_k Yf\ Y[[memdYl]\ [gj] ]Yjfaf_k g^ gmj L?CNk) kmZb][l lg []jlYaf Y\bmkle]flk)

%_& l`] Y__j]_Yl] hYj Yegmfl g^ [gddYl]jYd Ykk]lk) af[dm\af_ hjaf[ahYd [Yk`) g^ gmj =FIk Yf\ =>Ik) Yf\

%`& l`] _jgkk Yegmfl g^ Ykk]lk %af[dm\af_ d]n]jY_]& ^gj []jlYaf g^ gmj [j]\al*^g[mk]\ j]_akl]j]\ afn]kle]fl [gehYfa]k+

Imj [Yd[mdYlagfk g^ Ykk]lk mf\]j eYfY_]e]fl Yf\ ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl eYq \a^^]j ^jge l`] [Yd[mdYlagfk g^ gl`]j Ykk]l eYfY_]jk) Yf\ Yk Y
j]kmdl l`ak e]Ykmj] eYq fgl Z] [gehYjYZd] lg kaeadYj e]Ykmj]k hj]k]fl]\ Zq gl`]j Ykk]l eYfY_]jk+ Cf Y\\alagf) gmj [Yd[mdYlagf g^ Ykk]lk mf\]j eYfY_]e]fl af[dm\]k
[geeale]flk lg) Yf\ l`] ^Yaj nYdm] g^) afn]kl]\ [YhalYd af gmj ^mf\k ^jge <dY[cklgf] Yf\ gmj h]jkgff]d) j]_Yj\d]kk g^ o`]l`]j km[` [geeale]flk gj afn]kl]\ [YhalYd
Yj] kmZb][l lg ^]]k+ Imj \]^afalagfk g^ Ykk]lk mf\]j eYfY_]e]fl gj ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl Yj] fgl ZYk]\ gf Yfq \]^afalagf g^ Ykk]lk mf\]j
eYfY_]e]fl gj ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl l`Yl ak k]l ^gjl` af l`] Y_j]]e]flk _gn]jfaf_ l`] afn]kle]fl ^mf\k l`Yl o] eYfY_]+

0
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@gj gmj [Yjjq ^mf\k) lglYd Ykk]lk mf\]j eYfY_]e]fl af[dm\]k l`] ^Yaj nYdm] g^ l`] afn]kle]flk `]d\) o`]j]Yk ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl af[dm\]k
l`] Yegmfl g^ [YhalYd [geeale]flk) l`] j]eYafaf_ Yegmfl g^ afn]kl]\ [YhalYd Yl [gkl \]h]f\af_ gf o`]l`]j l`] afn]kle]fl h]jag\ `Yk gj `Yk fgl ]phaj]\ gj l`] ^]]
l]jek g^ l`] ^mf\+ ;k km[`) ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl eYq Z] _j]Yl]j l`Yf lglYd Ykk]lk mf\]j eYfY_]e]fl o`]f l`] Y__j]_Yl] ^Yaj nYdm] g^ l`] j]eYafaf_
afn]kle]flk ak d]kk l`Yf l`] [gkl g^ l`gk] afn]kle]flk+

N`ak j]hgjl \g]k fgl [gfklalml] Yf g^^]j g^ Yfq <dY[cklgf] @mf\+

1
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F6HJ ?)

?J;C ,) 7KI?D;II

>\KX\OK]

<dY[cklgf] ak Y d]Y\af_ _dgZYd Ydl]jfYlan] Ykk]l eYfY_]j) oal` NglYd ;kk]lk Of\]j GYfY_]e]fl g^ "003+1 Zaddagf Yk g^ >][]eZ]j 0.) /-.2+ ;k kl]oYj\k g^
hmZda[ ^mf\k) o] dggc lg \jan] gmlklYf\af_ j]kmdlk ^gj gmj afn]klgjk Yf\ [da]flk Zq \]hdgqaf_ [YhalYd Yf\ a\]Yk lg `]dh Zmkaf]kk]k km[[]]\ Yf\ _jgo+ Imj Ydl]jfYlan]
Ykk]l eYfY_]e]fl Zmkaf]kk]k af[dm\] afn]kle]fl n]`a[d]k ^g[mk]\ gf hjanYl] ]imalq) j]Yd ]klYl]) `]\_] ^mf\ kgdmlagfk) fgf*afn]kle]fl _jY\] [j]\al) k][gf\Yjq ^mf\k
Yf\ gl`]j emdla*Ykk]l [dYkk kljYl]_a]k+ Q] `aklgja[Yddq Ydkg hjgna\]\ Y oa\] jYf_] g^ ^afYf[aYd Y\nakgjq k]jna[]k) af[dm\af_ ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq)
j]kljm[lmjaf_ Yf\ j]gj_YfarYlagf Y\nakgjq) [YhalYd eYjc]lk Yf\ ^mf\ hdY[]e]fl k]jna[]k+ Cf I[lgZ]j /-.2) `go]n]j) o] [gehd]l]\ l`] hj]nagmkdq*Yffgmf[]\ khaf*
g^^ g^ l`]k] Zmkaf]kk]k) gl`]j l`Yf gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk) o`a[` oYk j]lYaf]\+

;dd g^ <dY[cklgf]�k Zmkaf]kk]k mk] Y kgdmlagfk gja]fl]\ YhhjgY[` lg \jan] Z]ll]j h]j^gjeYf[]+ Q] Z]da]n] gmj k[Yd]\) \an]jka^a]\ Zmkaf]kk]k) [gmhd]\ oal` gmj
dgf_ ljY[c j][gj\ g^ afn]kle]fl h]j^gjeYf[]) hjgn]f afn]kle]fl YhhjgY[` Yf\ kljgf_ [da]fl j]dYlagfk`ahk) hgkalagf mk lg [gflafm] lg h]j^gje o]dd af Y nYja]lq g^
eYjc]l [gf\alagfk) ]phYf\ gmj Ykk]lk mf\]j eYfY_]e]fl Yf\ Y\\ [gehd]e]flYjq Zmkaf]kk]k+

Nog g^ gmj hjaeYjq daeal]\ hYjlf]j [gfklalm]f[a]k Yj] hmZda[ h]fkagf Yf\ [gjhgjYl] ^mf\k+ ;k Y j]kmdl) lg l`] ]pl]fl gmj ^mf\k h]j^gje o]dd) al kmhhgjlk Y
Z]ll]j j]laj]e]fl ^gj eaddagfk g^ h]fkagf]jk+

Cf Y\\alagf) Z][Ymk] o] Yj] Y _dgZYd ^aje oal` Y ^gglhjafl gf f]Yjdq ]n]jq [gflaf]fl) gmj afn]kle]flk [Yf eYc] Y \a^^]j]f[] Yjgmf\ l`] ogjd\+ Q] Yj]
[geeall]\ lg eYcaf_ gmj ^Yeadq g^ [gehYfa]k kljgf_]j af oYqk l`Yl [Yf `Yn] ljYfk^gjeYlan] aehY[lk gf dg[Yd ][gfgea]k+

;k g^ >][]eZ]j 0.) /-.2) o] `Y\ .-1 k]fagj eYfY_af_ \aj][lgjk Yf\ ]ehdgq]\ YhhjgpaeYl]dq 46- gl`]j afn]kle]fl hjg^]kkagfYdk Yl gmj `]Y\imYjl]jk af
H]o Sgjc Yf\ af /- gl`]j [ala]k Yjgmf\ l`] ogjd\+ Q] Z]da]n] `ajaf_) ljYafaf_ Yf\ j]lYafaf_ lYd]fl]\ af\ana\mYdk [gmhd]\ oal` gmj ja_gjgmk afn]kle]fl hjg[]kk `Yk
kmhhgjl]\ gmj ]p[]dd]fl afn]kle]fl j][gj\ gn]j eYfq q]Yjk+ N`ak j][gj\ af lmjf `Yk Yddgo]\ mk lg km[[]kk^mddq Yf\ j]h]Yl]\dq jYak] Y\\alagfYd Ykk]lk ^jge Yf
af[j]Ykaf_dq oa\] nYja]lq g^ kgh`akla[Yl]\ afn]klgjk+

*(), 7OMNROMNZY

AZXUTM @KGRO`GZOUT 0IZO\OZ_

x MmklYaf]\ kljgf_ ]pal Y[lanalq \]khal] Y ngdYlad] eYjc]l ZY[c\jgh Yf\ kdgoaf_ hmZda[ kYd]k) oal` lglYd j]YdarYlagfk g^ "10 Zaddagf) \gof kda_`ldq ^jge Y
^aje j][gj\ g^ "12 Zaddagf af /-.1+

x ;[lan] hYjla[ahYlagf af ]imalq Yf\ \]Zl [YhalYd eYjc]lk) af[dm\af_ gn]j 0- hmZda[ ]imalq ljYfkY[lagfk jYakaf_ Yf Y__j]_Yl] g^ gn]j ".2 Zaddagf af
hjg[]]\k) Yf\ Y fmeZ]j g^ hgjl^gdag [gehYfq j]^afYf[af_k+ ?imalq [YhalYd eYjc]lk Y[lanalq af[dm\]\ l`] km[[]kk^md afalaYd hmZda[ g^^]jaf_k g^ Mmeeal
GYl]jaYdk) M[gml/1) J]j^gjeYf[] @gg\ Ajgmh) Cfl]jljmkl Yf\ MB E]dcYj+

@KIUXJ 6RUHGR 8T\KYZSKTZ ?GIK

x Imj ^mf\k) af[dm\af_ [g*afn]kle]flk) afn]kl]\ Y j][gj\ "0/ Zaddagf g^ [YhalYd+

x AdgZYd k[Yd] Yf\ kar] Yddgo <dY[cklgf] lg a\]fla^q j]dYlan] nYdm] Yf\ \]hdgq [YhalYd af l`] egkl YlljY[lan] ghhgjlmfala]k+ Imj j]Yd ]klYl] Zmkaf]kk
d]n]jY_]\ alk kaf_mdYj hdYl^gje lg [gfkmeeYl] `YddeYjc \]Ydk af /-.2) af[dm\af_ l`] Y[imakalagf g^ l`] eYbgjalq g^ A? =YhalYd�k j]Yd ]klYl] Zmkaf]kk)
l`] Y[imakalagf g^ Mlmqn]kYfl Ngof) GYf`YllYf�k dYj_]kl YhYjle]fl [gehd]p) Yf\ ^gmj lYc]*hjanYl]k g^ hmZda[ j]Yd ]klYl] [gehYfa]k+

2
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AZXUTM 6XU]ZN OT 0YYKZY CTJKX <GTGMKSKTZ 3KYVOZK @KIUXJ @KGRO`GZOUT ?GIK

x ?Y[` g^ gmj afn]klaf_ Zmkaf]kk]k kYo hgkalan] _jgol` af ;kk]lk Of\]j GYfY_]e]fl af /-.2) \]khal] ka_fa^a[Yfl d]n]dk g^ j]YdarYlagfk) hjaeYjadq \m] lg
[gflafm]\ kljgf_ af^dgok l`jgm_` hjg\m[l Yf\ [`Yff]d \an]jka^a[Ylagf+

x Ajgkk gj_Yfa[ [YhalYd af^dgok Y[jgkk gmj Zmkaf]kk]k j]Y[`]\ "61 Zaddagf ^gj /-.2) g^ o`a[` ".0 Zaddagf oYk l`jgm_` l`] j]lYad [`Yff]d %o`a[` af[dm\]k
^mf\k jYak]\ l`jgm_` afl]je]\aYjq ^ajek l`Yl ^g[mk l`]aj g^^]jaf_k hjaeYjadq gf hjanYl] [da]flk Yf\ ^dgok aflg hjg\m[lk o`gk] lYj_]l Ym\a]f[] ak hjanYl]
[da]flk) km[` Yk emlmYd ^mf\k) k]hYjYl]dq eYfY_]\ Y[[gmflk Yf\ Zmkaf]kk \]n]dghe]fl [gehYfa]k&+ Q] Z]da]n] "61 Zaddagf g^ _jgkk gj_Yfa[ [YhalYd
af^dgok ak Y j][gj\ ^ak[Yd q]Yj ^gj Yfq Ydl]jfYlan] Ykk]l eYfY_]e]fl ^aje+

x Imj k]n]fl` ^dY_k`ah hjanYl] ]imalq ^mf\ [dgk]\ oal` l`aj\ hYjlq [geeale]flk g^ ".4+2 Zaddagf+

x Imj ]a_`l` _dgZYd j]Yd ]klYl] ^mf\ [dgk]\ oal` l`aj\ hYjlq [geeale]flk g^ ".3 Zaddagf+

x Imj f]o [gj]( j]Yd ]klYl] hdYl^gje jYak]\ f]Yjdq "4 Zaddagf af alk k][gf\ q]Yj lg j]Y[` ".. Zaddagf af ;kk]lk Of\]j GYfY_]e]fl+

x B]\_] @mf\ Mgdmlagfk `Y\ ]pl]jfYd _jgkk af^dgok g^ ".. Zaddagf) af[dm\af_ Y\\alagfYd af^dgok aflg <dY[cklgf] ;dl]jfYlan] ;kk]l GYfY_]e]fl�k
%�<;;G� & j]_akl]j]\ hjg\m[l hdYl^gje) o`a[` ak fgo "4 Zaddagf af kar]+

x M]f^afY) <;;G�k emdla*kljYl]_q ljY\af_ hdYl^gje) _j]o jYha\dq lg "/ Zaddagf af ;kk]lk Of\]j GYfY_]e]fl Y[jgkk ]a_`l hgjl^gdag eYfY_]jk+

x MljYl]_a[ JYjlf]jk Z]_Yf jYakaf_ alk dYl]kl k][gf\Yjq ^mf\ g^ ^mf\k+

x NY[la[Yd Ihhgjlmfala]k [gflafm]\ ^mf\jYakaf_ ^gj alk hdYl^gje g^ k]hYjYl]dq eYfY_]\ Y[[gmflk) jYakaf_ gn]j "4 Zaddagf af /-.2+

x =j]\al [gflafm]\ lg \an]jka^q l`] hdYl^gje Yf\ dYmf[` f]o hjg\m[lk) \janaf_ "/0 Zaddagf af _jgkk af^dgok \mjaf_ /-.2+

2USVRKZOUT UL ZNK AVOT%>LL UL >[X 0J\OYUX_ 1[YOTKYY

x Cf I[lgZ]j) o] [gehd]l]\ l`] hj]nagmkdq*Yffgmf[]\ khaf*g^^ g^ l`] gh]jYlagfk l`Yl `Yn] `aklgja[Yddq [gfklalml]\ gmj @afYf[aYd ;\nakgjq k]_e]fl) gl`]j
l`Yf gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk) Y ljYfkY[lagf l`Yl [j]Yl]k f]o _jgol` ghhgjlmfala]k ^gj gmj afn]klaf_ Zmkaf]kk+ N`] ^afYf[aYd Yf\ kljYl]_a[
Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\ j]gj_YfarYlagf Y\nakgjq k]jna[]k Yf\ JYjc Badd Ajgmh Zmkaf]kk]k o]j] khmf*g^^ ^jge <dY[cklgf] Yf\ [geZaf]\
oal` JDN =YhalYd FJ) Yf af\]h]f\]fl ^afYf[aYd Y\nakgjq ^aje ^gmf\]\ Zq JYmd D+ NYmZeYf) lg ^gje Yf af\]h]f\]fl) hmZda[dq ljY\]\ [gehYfq [Ydd]\ JDN
JYjlf]jk Cf[+

8TJ[YZX_%;KGJOTM 2XKJOZ @GZOTM GTJ AZXUTM 1GRGTIK ANKKZ

x Mljgf_ ZYdYf[] k`]]l oal` fg f]l \]Zl) "1+/ Zaddagf af lglYd [Yk`) [gjhgjYl] lj]Ykmjq Yf\ daima\ afn]kle]flk) Yf\ Y ".+. Zaddagf mf\jYof j]ngdn]j+

x M$J Yf\ @al[` `Yn] Zgl` Y^^aje]\ <dY[cklgf]�k ;( , ;( [j]\al jYlaf_k) eYcaf_ <dY[cklgf] l`] `a_`]kl jYl]\ Ydl]jfYlan] Ykk]l eYfY_]j Yf\ gf] g^ l`]
`a_`]kl jYl]\ _dgZYd ^afYf[aYd k]jna[]k ^ajek+

x LYak]\ "345 eaddagf g^ \]Zl [YhalYd af /-.2) af[dm\af_ l`] km[[]kk^md ]p][mlagf g^ gmj ^ajkl ]mjg Zgf\ kYd] af Y `a_`dq gn]jkmZk[jaZ]\ g^^]jaf_ g^
� 0-- eaddagf g^ /+-# fgl]k \m] /-/2 Yf\ g^ Yf g^^]jaf_ g^ "02- eaddagf g^ 1+12# fgl]k \m] /-12+

?UYOZO\KR_ 8SVGIZOTM 2USS[TOZOKY

x N`] <dY[cklgf] =`YjalYZd] @gmf\Ylagf Z]da]n]k l`Yl ]flj]hj]f]mjk`ah hdYqk Y [jm[aYd jgd] af ][gfgea[ _jgol`+ N`] @gmf\Ylagf ogjck oal` dg[Yd
hYjlf]jk af lYj_]l]\ j]_agfk ogjd\oa\] lg [j]Yl] gj _jgo

3
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fgf*hjg^al hjg_jYek l`Yl kmhhgjl l`] f]logjck Yf\ j]kgmj[]k l`Yl ]flj]hj]f]mjk f]]\ lg km[[]]\+ N`] @gmf\Ylagf `Yk [geeall]\ "1- eaddagf lg l`ak
�?flj]hj]f]mjk`ah CfalaYlan]�  kaf[] l`] hjg_jYe�k af[]hlagf af /-.-+ Cf /-.2) l`] @gmf\Ylagf ]phYf\]\ gf] g^ alk ka_fYlmj] hjg_jYek �<dY[cklgf]
FYmf[`JY\)�  lg l`j]] mfan]jkala]k af Cj]dYf\ Yf\ ^an] mfan]jkala]k af H]o Sgjc klYl]+

x Cf kmhhgjl g^ N`] Q`al] Bgmk]�k �Dgafaf_ @gj[]k�  afalaYlan]) <dY[cklgf] dYmf[`]\ alk P]l]jYfk Bajaf_ CfalaYlan]) [geeallaf_ lg `aj] 2-)--- n]l]jYfk
Y[jgkk gmj hgjl^gdag g^ [gehYfa]k gn]j Y ^an]*q]Yj h]jag\+ Ggj] l`Yf 00)--- n]l]jYfk `Yn] Z]]f `aj]\ kaf[] l`] P]l]jYfk Bajaf_ CfalaYlan] oYk
Yffgmf[]\ af ;hjad /-.0+ Cf /-.2) o] hYjlf]j]\ oal` EEL) =Yjdqd] Yf\ NJA lg ]phYf\ gmj YffmYd kmeeal lg af[dm\] j]hj]k]flYlan]k ^jge Y[jgkk l`]
af\mkljq) oal` O+M+ @ajkl FY\q Ga[`]dd] IZYeY \]dan]jaf_ c]qfgl] j]eYjck Yf\ .2- `ajaf_ ]p][mlan]k ^jge l`] ^ajek� [gdd][lan] hgjl^gdag af
Yll]f\Yf[]+

7ecY^Ucc IUW]U^dc

Imj ^gmj Zmkaf]kk k]_e]flk Yj]7 %Y& JjanYl] ?imalq) %Z& L]Yd ?klYl]) %[& B]\_] @mf\ Mgdmlagfk Yf\ %\& =j]\al+

Cf^gjeYlagf YZgml gmj Zmkaf]kk k]_e]flk k`gmd\ Z] j]Y\ lg_]l`]j oal` �JYjl CC+ Cl]e 4+ GYfY_]e]fl�k >ak[mkkagf Yf\ ;fYdqkak g^ @afYf[aYd =gf\alagf Yf\
L]kmdlk g^ Ih]jYlagfk�  Yf\ l`] `aklgja[Yd ^afYf[aYd klYl]e]flk Yf\ j]dYl]\ fgl]k af[dm\]\ ]dk]o`]j] af l`ak @gje .-*E+ ;k Y j]kmdl g^ l`] khaf*g^^ g^ gmj @afYf[aYd
;\nakgjq Zmkaf]kk af I[lgZ]j /-.2) o`a[` \a\ fgl af[dm\] gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk) l`] j]kmdlk g^ gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk o]j]
j][dYkka^a]\ ^jge gmj hjagj @afYf[aYd ;\nakgjq k]_e]fl lg l`] JjanYl] ?imalq k]_e]fl+ ;dd hjagj h]jag\k af l`ak j]hgjl `Yn] Z]]f j][Ykl lg j]^d][l l`ak j][dYkka^a[Ylagf+

?XO\GZK 4W[OZ_

Imj JjanYl] ?imalq k]_e]fl) ]klYZdak`]\ af .654) ak Y _dgZYd Zmkaf]kk oal` YhhjgpaeYl]dq /0- afn]kle]fl hjg^]kkagfYdk eYfY_af_ "61+0 Zaddagf g^ NglYd
;kk]lk Of\]j GYfY_]e]fl Yk g^ >][]eZ]j 0.) /-.2+ Q] Yj] ^g[mk]\ gf a\]fla^qaf_) eYfY_af_ Yf\ [j]Ylaf_ dYklaf_ nYdm] ^gj gmj afn]klgjk+ Imj JjanYl] ?imalq
k]_e]fl af[dm\]k gmj %Y& [gjhgjYl] hjanYl] ]imalq ^mf\k) %Z& NY[la[Yd Ihhgjlmfala]k) gmj ghhgjlmfakla[ afn]kle]fl hdYl^gje l`Yl afn]klk _dgZYddq Y[jgkk Ykk]l [dYkk]k)
af\mklja]k Yf\ _]g_jYh`a]k) %[& MljYl]_a[ JYjlf]jk) gmj k][gf\Yjq hjanYl] ^mf\ g^ ^mf\k Zmkaf]kk) %\& <dY[cklgf] NglYd ;dl]jfYlan]k Mgdmlagf %�<N;M� &) Y f]o
emdla*Ykk]l afn]kle]fl hjg_jYe ^gj ]da_aZd] `a_` f]l ogjl` afn]klgjk g^^]jaf_ ]phgkmj] lg []jlYaf g^ <dY[cklgf]�k c]q addaima\ afn]kle]fl kljYl]_a]k l`jgm_` Y kaf_d]
[geeale]fl Yf\ %]& gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk+ Q] `Yn] jYak]\ k]n]f _]f]jYd hjanYl] ]imalq ^mf\k Yk o]dd Yk l`j]] kh][aYdar]\ [gjhgjYl] hjanYl] ]imalq
^mf\k ^g[mkaf_ gf ]f]j_q Yf\ [geemfa[Ylagfk*j]dYl]\ afn]kle]flk+ Q] Yj] [mjj]fldq afn]klaf_ ^jge gmj kapl` _]f]jYd hjanYl] ]imalq ^mf\) <dY[cklgf] =YhalYd
JYjlf]jk PC %�<=J PC� & Yf\ gmj k][gf\ ]f]j_q ^mf\) <dY[cklgf] ?f]j_q JYjlf]jk CC %�<?J CC� &+

Imj [gjhgjYl] hjanYl] ]imalq Zmkaf]kk hmjkm]k ljYfkY[lagfk l`jgm_`gml l`] ogjd\ Y[jgkk Y nYja]lq g^ ljYfkY[lagf lqh]k) af[dm\af_ dYj_] Zmqgmlk) ea\*[Yh
Zmqgmlk) Zmq Yf\ Zmad\ hdYl^gjek %o`a[` afngdn] emdlahd] Y[imakalagfk Z]`af\ Y kaf_d] eYfY_]e]fl l]Ye Yf\ hdYl^gje& Yf\ _jgol` ]imalq,\]n]dghe]fl hjgb][lk
%o`a[` afngdn] ka_fa^a[Yfl eafgjalq afn]kle]flk af eYlmj] [gehYfa]k Yf\ _j]]f^a]d\ \]n]dghe]fl hjgb][lk af ]f]j_q Yf\ hgo]j&+ Imj hjanYl] ]imalq Zmkaf]kk�k
afn]kle]fl kljYl]_a]k Yf\ [gj] l`]e]k [gflafmYddq ]ngdn]) af Yfla[ahYlagf g^) gj af j]khgfk] lg [`Yf_]k af l`] _dgZYd ][gfgeq) dg[Yd eYjc]lk) j]_mdYlagf) [YhalYd
^dgok Yf\ _]ghgdala[Yd lj]f\k+ Q] k]]c lg [gfkljm[l Y \a^^]j]flaYl]\ hgjl^gdag g^ afn]kle]flk oal` Y o]dd*\]^af]\) afl]jn]flagfakl) hgkl*Y[imakalagf nYdm] [j]Ylagf
kljYl]_q+ MaeadYjdq) o] k]]c afn]kle]flk l`Yl [Yf _]f]jYl] kljgf_ mfd]n]j]\ j]lmjfk j]_Yj\d]kk g^ ]fljq gj ]pal [q[d] laeaf_+ @afYddq) o`]f o] [Yf a\]fla^q k][lgjk gj
_]g_jYh`a]k af o`a[` l`] \]eYf\ ^gj [YhalYd _j]Yldq ]p[]]\k l`] j]Y\adq YnYadYZd] kmhhdq) gmj hjanYl] ]imalq Zmkaf]kk k]]ck lg eYc] afn]kle]flk Yl gj f]Yj Zggc
nYdm] o`]j] al [Yf [j]Yl] _gg\oadd gj ^jYf[`ak] nYdm] l`jgm_` hgkl*Y[imakalagf Y[lagfk+

NY[la[Yd Ihhgjlmfala]k) gmj ghhgjlmfakla[ afn]kle]fl hdYl^gje) afn]klk _dgZYddq Y[jgkk Ykk]l [dYkk]k) af\mklja]k Yf\ _]g_jYh`a]k+ NY[la[Yd Ihhgjlmfala]k�
eYf\Yl] Yddgok ^gj ^d]paZd] afn]klaf_ o`]j] al k]]ck lg [YhalYdar] gf
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lae]*k]fkalan]) [gehd]p gj \akdg[Yl]\ eYjc]l kalmYlagfk af Yj]Yk o`]j] al k]]k eakhja[]\ jakck+ N`] NY[la[Yd Ihhgjlmfala]k l]Ye d]n]jY_]k afl]dd][lmYd [YhalYd ^jge
Y[jgkk Ydd g^ gmj Zmkaf]kk]k lg af^gje gmj afn]kle]fl \ada_]f[] Yf\ ]p][mlagf+ ; ^d]paZd] afn]kle]fl eYf\Yl] Yddgok NY[la[Yd Ihhgjlmfala]k lg kljm[lmj] Y ZjgY\
jYf_] g^ afn]kle]flk) af[dm\af_ hjanYl] Yf\ hmZda[ k][mjala]k Yf\ afkljme]flk) o`]j] l`] mf\]jdqaf_ ]phgkmj] eYq Z] lg ]imalq) \]Zl Yf\,gj j]Yd Ykk]lk) Yf\ lg
[gfkljm[l Y \an]jka^a]\ hgjl^gdag g^ afn]kle]flk l`Yl hjgna\]k \a^^]j]flaYl]\ ]phgkmj]k j]dYlan] lg ljY\alagfYd Ydl]jfYlan] Ykk]l eYfY_]jk+

MljYl]_a[ JYjlf]jk) gmj k][gf\Yjq hjanYl] ^mf\ g^ ^mf\k Zmkaf]kk oYk ]klYZdak`]\ af /---+ MljYl]_a[ JYjlf]jk ak ^g[mk]\ gf \]dan]jaf_ Y[[]kk lg Y jYf_] g^
ghhgjlmfala]k) d]n]jY_af_ alk hjghja]lYjq \YlYZYk] lg Y[imaj] kaf_d] ^mf\ afl]j]klk gj [gehd]p hgjl^gdagk af Yf ]^^a[a]fl Yf\ lae]dq eYff]j+

@gj egj] af^gjeYlagf [gf[]jfaf_ l`] j]n]fm]k Yf\ ^]]k o] \]jan] ^jge gmj JjanYl] ?imalq k]_e]fl) k]] �~ Cf[]flan] ;jjYf_]e]flk , @]] Mljm[lmj]�  af l`ak
Cl]e .+

@KGR 4YZGZK

Maf[] gmj klYjl af .66.) o] `Yn] Z][ge] Y ogjd\ d]Y\]j af j]Yd ]klYl] afn]klaf_ oal` YhhjgpaeYl]dq /32 afn]kle]fl hjg^]kkagfYdk Yf\ "60+6 Zaddagf g^ NglYd
;kk]lk Of\]j GYfY_]e]fl Yk g^ >][]eZ]j 0.) /-.2+ Q] `Yn] eYfY_]\ gj [gflafm] lg eYfY_] Y fmeZ]j g^ _dgZYd) ?mjgh]Yf Yf\ ;kaYf ^g[mk]\ ghhgjlmfakla[ j]Yd
]klYl] ^mf\k) k]n]jYd j]Yd ]klYl] \]Zl afn]kle]fl n]`a[d]k) Y HSM? hmZda[dq ljY\]\ j]Yd ]klYl] afn]kle]fl ljmkl %�<RGN� & Yf\ k]n]jYd [gj]( j]Yd ]klYl] ^mf\k+ Q]
j]^]j lg gmj ghhgjlmfakla[ j]Yd ]klYl] ^mf\k Yk gmj <dY[cklgf] L]Yd ?klYl] JYjlf]jk %�<L?J� & ^mf\k) gmj j]Yd ]klYl] \]Zl afn]kle]fl n]`a[d]k Yk gmj <dY[cklgf] L]Yd
?klYl] >]Zl MljYl]_a]k %�<L?>M� & ^mf\k Yf\ gmj [gj]( j]Yd ]klYl] ^mf\k Yk gmj <dY[cklgf] Jjgh]jlq JYjlf]jk %�<JJ� & ^mf\k+

Imj <L?J ^mf\k Yj] _]g_jYh`a[Yddq \an]jka^a]\ Yf\ lYj_]l Y ZjgY\ jYf_] g^ �ghhgjlmfakla[�  j]Yd ]klYl] Yf\ j]Yd ]klYl] j]dYl]\ afn]kle]flk l`Yl Yj] _]f]jYddq
mf\]jeYfY_]\ Ykk]lk oal` `a_`]j hgl]flaYd ^gj ]imalq Yhhj][aYlagf+ <L?J `Yk eY\] ka_fa^a[Yfl afn]kle]flk af dg\_af_) g^^a[] Zmad\af_k) k`ghhaf_ []fl]jk)
j]ka\]flaYd Yf\ Y nYja]lq g^ j]Yd ]klYl] gh]jYlaf_ [gehYfa]k+

Imj <L?>M� n]`a[d]k lYj_]l j]Yd ]klYl] \]Zl j]dYl]\ afn]kle]fl ghhgjlmfala]k af l`] hmZda[ Yf\ hjanYl] eYjc]lk) hjaeYjadq af l`] Ofal]\ MlYl]k Yf\ ?mjgh]+

Imj <JJ ^mf\k Yj] _]g_jYh`a[Yddq \an]jka^a]\ Yf\ lYj_]l kmZklYflaYddq klYZadar]\ Ykk]lk _]f]jYlaf_ j]dYlan]dq klYZd] [Yk` ^dgo oal` Y ^g[mk gf g^^a[])
emdla^Yeadq) af\mkljaYd Yf\ j]lYad Ykk]lk af _Yl]oYq eYjc]lk+

Imj L]Yd ?klYl] k]_e]fl�k afn]klaf_ YhhjgY[` ak _ma\]\ Zq k]n]jYd [gj] afn]kle]fl hjaf[ahd]k) af[dm\af_ _dgZYd k[gh]) Y ka_fa^a[Yfl fmeZ]j g^ ]p[dmkan]
ghhgjlmfala]k) ^afYf[af_ ]ph]jlak]) gh]jYlagfk gn]jka_`l Yf\ Y kljgf_ ^g[mk gf nYdm] [j]Ylagf+ @gj egj] af^gjeYlagf [gf[]jfaf_ l`] j]n]fm]k Yf\ ^]]k o] \]jan]
^jge gmj L]Yd ?klYl] k]_e]fl) k]] �~ Cf[]flan] ;jjYf_]e]flk , @]] Mljm[lmj]�  af l`ak Cl]e .+

7KJMK 5[TJ AUR[ZOUTY

Imj B]\_] @mf\ Mgdmlagfk _jgmh ak [gehjak]\ hjaeYjadq g^ <dY[cklgf] ;dl]jfYlan] ;kk]l GYfY_]e]fl %�<;;G� &+ <;;G ak l`] ogjd\�k dYj_]kl
\ak[j]lagfYjq Yddg[Ylgj lg `]\_] ^mf\k) eYfY_af_ Y ZjgY\ jYf_] g^ [geeaf_d]\ Yf\ [mklgear]\ `]\_] ^mf\ g^ ^mf\ kgdmlagfk kaf[] alk af[]hlagf af .66-+ N`] B]\_]
@mf\ Mgdmlagf k]_e]fl Ydkg af[dm\]k afn]kle]fl hdYl^gjek l`Yl k]]\ f]o `]\_] ^mf\ lYd]fl) hmj[`Yk] gof]jk`ah afl]j]klk af egj] ]klYZdak`]\ `]\_] ^mf\k) afn]kl af
kh][aYd kalmYlagf ghhgjlmfala]k) [j]Yl] Ydl]jfYlan] kgdmlagfk af j]_mdYl]\ kljm[lmj]k Yf\ ljY\] dgf_ Yf\ k`gjl hmZda[ ]imala]k+ Qgjcaf_ oal` gmj [da]flk gn]j l`] hYkl /3
q]Yjk) gmj B]\_] @mf\ Mgdmlagfk _jgmh `Yk \]n]dgh]\ aflg Y d]Y\af_ eYfY_]j g^ afklalmlagfYd `]\_] ^mf\ g^ ^mf\k oal` YhhjgpaeYl]dq .32 afn]kle]fl hjg^]kkagfYdk
eYfY_af_ "36+. Zaddagf g^ NglYd ;kk]lk Of\]j GYfY_]e]fl Yk g^ >][]eZ]j 0.) /-.2+ B]\_] @mf\ Mgdmlagfk� gn]jYdd afn]kle]fl h`adgkgh`q ak lg hjgl][l Yf\ _jgo
afn]klgjk� Ykk]lk l`jgm_` Zgl` [geeaf_d]\ Yf\
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[mklge*lYadgj]\ afn]kle]fl kljYl]_a]k \]ka_f]\ lg \]dan]j [geh]ddaf_ jakc*Y\bmkl]\ j]lmjfk Yf\ eala_Yl] jakc+ >an]jka^a[Ylagf) jakc eYfY_]e]fl) \m] \ada_]f[] Yf\ Y
^g[mk gf \gofka\] hjgl][lagf Yj] c]q l]f]lk g^ gmj YhhjgY[`+ @gj egj] af^gjeYlagf [gf[]jfaf_ l`] j]n]fm]k Yf\ ^]]k o] \]jan] ^jge gmj B]\_] @mf\ Mgdmlagfk
k]_e]fl) k]] �~ Cf[]flan] ;jjYf_]e]flk , @]] Mljm[lmj]�  af l`ak Cl]e .+

2XKJOZ

Imj [j]\al Zmkaf]kk) [gfkaklaf_ hjaf[ahYddq g^ AMI =YhalYd JYjlf]jk FJ %�AMI� &) oal` "46+. Zaddagf g^ NglYd ;kk]lk Of\]j GYfY_]e]fl Yk g^ >][]eZ]j 0.)
/-.2 Yf\ YhhjgpaeYl]dq .3- afn]kle]fl hjg^]kkagfYdk) ak Y d]Y\af_ hYjla[ahYfl af l`] d]n]jY_]\ ^afYf[] eYjc]lk+ N`] ^mf\k o] eYfY_] gj kmZ*Y\nak] af[dm\] k]fagj
[j]\al*^g[mk]\ ^mf\k) \aklj]kk]\ \]Zl ^mf\k) e]rrYfaf] ^mf\k Yf\ _]f]jYd [j]\al*^g[mk]\ ^mf\k [gf[]fljYl]\ af l`] d]n]jY_]\ ^afYf[] eYjc]lhdY[]+ AMI Ydkg
eYfY_]k k]hYjYl]dq eYfY_]\ Y[[gmflk Yf\ j]_akl]j]\ afn]kle]fl [gehYfa]k af[dm\af_ Zmkaf]kk \]n]dghe]fl [gehYfa]k+ N`]k] n]`a[d]k `Yn] afn]kle]fl hgjl^gdagk
[gfkaklaf_ g^ dgYfk Yf\ k][mjala]k khj]Y\ Y[jgkk l`] [YhalYd kljm[lmj]) af[dm\af_ k]fagj \]Zl) kmZgj\afYl]\ \]Zl) hj]^]jj]\ klg[c Yf\ [geegf ]imalq+ AMI eYq mladar]
d]n]jY_] af [gff][lagf oal` []jlYaf g^ l`] afn]kle]flk eY\] Zq l`] [j]\al*^g[mk]\ ^mf\k) k]hYjYl]dq eYfY_]\ Y[[gmflk gj j]_akl]j]\ afn]kle]fl [gehYfa]k+ AMI
eYfY_]k 2. k]hYjYl] =FIk Yk g^ >][]eZ]j 0.) /-.2) ^g[mk]\ hjaeYjadq gf k]fagj k][mj]\ \]Zl akkm]\ Zq Y \an]jk] mfan]jk] g^ fgf*afn]kle]fl _jY\] [gehYfa]k+

<Y^Q^SYQ\ Q^T EdXUb ?^V_b]QdY_^ Ri IUW]U^d

@afYf[aYd Yf\ gl`]j af^gjeYlagf Zq k]_e]fl ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0 ak k]l ^gjl` af Hgl] /.+ �M]_e]fl L]hgjlaf_�  af l`]
�Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �JYjl CC+ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+

FkdbYQ ?^fUcd]U^dc

If I[lgZ]j .) /-.-) o] hmj[`Yk]\ Y 1-# ]imalq afl]j]kl af JsljaY Cfn]kle]flk Faeal]\ Yf\ JsljaY Cfn]klae]flgk Fl\Y+ %[gdd][lan]dq) �JsljaY� &+ JsljaY ak Y
d]Y\af_ <jYradaYf Ydl]jfYlan] Ykk]l eYfY_]j l`Yl oYk ^gmf\]\ af .655+ ;k g^ >][]eZ]j 0.) /-.2) JsljaY�k Ydl]jfYlan] Ykk]l eYfY_]e]fl Zmkaf]kk]k eYfY_]\ "5+3
Zaddagf af Ykk]lk Yf\ af[dm\] l`] eYfY_]e]fl g^ hjanYl] ]imalq ^mf\k %"0+6 Zaddagf&) j]Yd ]klYl] ^mf\k %".+. Zaddagf&) af^jYkljm[lmj] ^mf\k %"0+0 Zaddagf& Yf\ f]o
afalaYlan]k %"0.- eaddagf&+ JsljaY `Yk YhhjgpaeYl]dq /0- ]ehdgq]]k Yf\ ak d]\ Zq Y _jgmh g^ l`j]] eYfY_af_ hYjlf]jk+ Imj afn]kle]fl af JsljaY ak Y eafgjalq) fgf*
[gfljgddaf_ afn]kle]fl) o`a[` o] j][gj\ mkaf_ l`] ]imalq e]l`g\ g^ Y[[gmflaf_+ Q] `Yn] j]hj]k]flYlan]k gf JsljaY�k ZgYj\ g^ \aj][lgjk af hjghgjlagf lg gmj
gof]jk`ah) Zml o] \g fgl [gfljgd l`] \Yq*lg*\Yq eYfY_]e]fl g^ l`] ^aje gj l`] afn]kle]fl \][akagfk g^ l`]aj ^mf\k) Ydd g^ o`a[` [gflafm]k lg j]ka\] oal` l`] dg[Yd
<jYradaYf hYjlf]jk+

?^fUcd]U^d Fb_SUcc Q^T HYc[ CQ^QWU]U^d

Q] eYaflYaf Y ja_gjgmk afn]kle]fl hjg[]kk Y[jgkk Ydd g^ gmj ^mf\k) Y[[gmflk Yf\ gl`]j afn]kle]fl n]`a[d]k+ ?Y[` ^mf\) Y[[gmfl gj gl`]j n]`a[d] `Yk
afn]kle]fl hgda[a]k Yf\ hjg[]\mj]k l`Yl _]f]jYddq [gflYaf j]imaj]e]flk Yf\ daealYlagfk ^gj afn]kle]flk) km[` Yk daealYlagfk j]dYlaf_ lg l`] Yegmfl l`Yl oadd Z]
afn]kl]\ af Yfq gf] afn]kle]fl Yf\ l`] lqh]k g^ af\mklja]k gj _]g_jYh`a[ j]_agfk af o`a[` l`] ^mf\) Y[[gmfl gj gl`]j n]`a[d] oadd afn]kl) Yk o]dd Yk daealYlagfk
j]imaj]\ Zq dYo+ Cf Y\\alagf) l`] [`a]^ afn]kle]fl g^^a[]jk g^ gmj Zmkaf]kk]k hdYq Y []fljYd jgd] af l`] ]nYdmYlagf g^ afn]kle]fl ghhgjlmfala]k) af[dm\af_ Zq k]jnaf_ Yk
e]eZ]jk g^ l`]aj j]kh][lan] afn]kle]fl [geeall]]k+

Imj Zmkaf]kk� afn]kle]fl [geeall]]k j]na]o Yf\ ]nYdmYl] afn]kle]fl ghhgjlmfala]k af Y ^jYe]ogjc l`Yl af[dm\]k Y imYdalYlan] Yf\ imYflalYlan] Ykk]kke]fl g^
l`] c]q jakck g^ ]Y[` afn]kle]fl+ @gj ]pYehd]) [gfka\]jYlagfk l`Yl l`] afn]kle]fl [geeall]]k g^ gmj hjanYl] ]imalq ^mf\k lYc] aflg Y[[gmfl o`]f ]nYdmYlaf_ Yf
afn]kle]fl af[dm\] l`] imYdalq g^ Y Zmkaf]kk af o`a[` l`] ^mf\ hjghgk]k lg afn]kl Yf\ l`] imYdalq g^ l`] eYfY_]e]fl l]Ye g^ km[` Zmkaf]kk) ]ph][l]\ d]n]j]\ Yf\
mfd]n]j]\ j]lmjfk g^ l`] afn]kle]fl af Y nYja]lq g^ afn]kle]fl k[]fYjagk) l`] YZadalq g^ l`] [gehYfq af o`a[` l`] afn]kle]fl ak eY\] lg k]jna[] \]Zl af Y jYf_] g^
][gfgea[ Yf\ afl]j]kl jYl]
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]fnajgfe]flk) ]fnajgfe]flYd) kg[aYd Yf\ _gn]jfYf[]) gj ?MA) akkm]k Yf\ eY[jg][gfgea[ lj]f\k af l`] j]d]nYfl _]g_jYh`a[ j]_agf+ Cf Y\\alagf) [gfka\]jYlagfk l`Yl
l`] afn]kle]fl [geeall]]k g^ gmj j]Yd ]klYl] ^mf\k lYc] aflg Y[[gmfl o`]f ]nYdmYlaf_ Yf afn]kle]fl af[dm\] [mjj]fl Yf\ Yfla[ahYl]\ eYjc]l ^mf\Ye]flYdk
%af[dm\af_) ^gj ]pYehd]) kmhhdq Yf\ \]eYf\ ^mf\Ye]flYdk& Yf\ eY[jg][gfgea[ lj]f\k af l`] j]d]nYfl _]g_jYh`a[ j]_agf) l`] imYdalq g^ l`] Ykk]l af o`a[` l`] ^mf\
hjghgk]k lg afn]kl) l`] YhhjghjaYl]f]kk g^ ]paklaf_ gj hdYff]\ d]n]jY_] d]n]dk g^ l`] Zmkaf]kk gj Ykk]l Yf\ gmj YZadalq lg km[[]kk^mddq aehd]e]fl gh]jYlagfYd hdYfk
Yf\ aehjgn]e]flk Yf\ ]pal l`] afn]kle]fl Yl Yf ]ph][l]\ jYl] g^ j]lmjf+

FbYfQdU ;aeYdi <e^Tc

Imj JjanYl] ?imalq afn]kle]fl hjg^]kkagfYdk Yj] j]khgfkaZd] ^gj k]d][laf_) ]nYdmYlaf_) kljm[lmjaf_) \ada_]f[af_) f]_glaYlaf_) ]p][mlaf_) eYfY_af_ Yf\ ]palaf_
afn]kle]flk) Yk o]dd Yk hmjkmaf_ gh]jYlagfYd aehjgn]e]flk Yf\ nYdm] [j]Ylagf+ ;^l]j Yf afalaYd k]d][lagf) ]nYdmYlagf Yf\ \ada_]f[] hjg[]kk) l`] j]d]nYfl l]Ye g^
afn]kle]fl hjg^]kkagfYdk %a+]+) l`] \]Yd l]Ye& kmZealk Y hjghgk]\ ljYfkY[lagf ^gj j]na]o Zq l`] j]na]o [geeall]] g^ gmj hjanYl] ]imalq ^mf\k+ L]na]o [geeall]]
e]]laf_k Yj] d]\ Zq Yf ]p][mlan] [geeall]] g^ k]n]jYd k]fagj eYfY_af_ \aj][lgjk g^ gmj JjanYl] ?imalq k]_e]fl+ @gddgoaf_ YkkaeadYlagf g^ l`] j]na]o [geeall]]�k
afhml Yf\ alk \][akagf lg hjg[]]\ oal` Y hjghgk]\ ljYfkY[lagf) l`] hjghgk]\ afn]kle]fl ak n]ll]\ Zq l`] afn]kle]fl [geeall]]+ N`] afn]kle]fl [geeall]] g^ gmj
hjanYl] ]imalq ^mf\k ak [gehgk]\ g^ Ml]h`]f ;+ M[`oYjreYf) BYeadlgf ?+ DYe]k Yf\ k]d][l]\ k]fagj eYfY_af_ \aj][lgjk g^ gmj JjanYl] ?imalq k]_e]fl Yk
YhhjghjaYl] ZYk]\ gf l`] dg[Ylagf Yf\ k][lgj g^ l`] hjghgk]\ ljYfkY[lagf+ N`] afn]kle]fl [geeall]] ak j]khgfkaZd] ^gj Yhhjgnaf_ Ydd afn]kle]fl \][akagfk eY\] gf
Z]`Yd^ g^ gmj hjanYl] ]imalq ^mf\k+ <gl` l`] j]na]o [geeall]] Yf\ l`] afn]kle]fl [geeall]] hjg[]kk]k afngdn] Y [gfk]fkmk YhhjgY[` lg \][akagf eYcaf_ Yegf_
[geeall]] e]eZ]jk+

Imj NY[la[Yd Ihhgjlmfala]k Zmkaf]kk `Yk Y kmZklYflaYddq kaeadYj hjg[]kk lg l`] JjanYl] ?imalq hjg[]kk \]k[jaZ]\ YZgn]) oal` l`] ]p[]hlagf g^ l`] [gehgkalagf
g^ l`] j]na]o Yf\ afn]kle]fl [geeall]]k+ N`] NY[la[Yd Ihhgjlmfala]k j]na]o [geeall]] ak [gehjak]\ g^ l`] k]fagj eYfY_af_ \aj][lgjk Yf\ eYfY_af_ \aj][lgjk g^
l`] NY[la[Yd Ihhgjlmfala]k Zmkaf]kk Yf\ Y k]fagj eYfY_af_ \aj][lgj g^ gmj JjanYl] ?imalq Zmkaf]kk) Yf\ l`] afn]kle]fl [geeall]] ak [gehjak]\ g^ Gj+ M[`oYjreYf)
Gj+ DYe]k) l`] Zmkaf]kk `]Y\k g^ <dY[cklgf]�k JjanYl] ?imalq) L]Yd ?klYl] Yf\ =j]\al Zmkaf]kk]k) Yf\ []jlYaf gl`]j k]fagj eYfY_af_ \aj][lgjk+

N`] afn]kle]fl hjg^]kkagfYdk g^ gmj hjanYl] ]imalq ^mf\k Yj] j]khgfkaZd] ^gj egfalgjaf_ Yf afn]kle]fl gf[] al ak eY\] Yf\ ^gj eYcaf_ j][gee]f\Ylagfk oal`
j]kh][l lg ]palaf_ Yf afn]kle]fl+ Cf Y\\alagf lg e]eZ]jk g^ Y \]Yd l]Ye Yf\ gmj hgjl^gdag gh]jYlagfk _jgmh) o`a[` ak j]khgfkaZd] ^gj egfalgjaf_ Yf\ Ykkaklaf_ af
]f`Yf[af_ hgjl^gdag [gehYfa]k� gh]jYlagfk Yf\ nYdm]) Ydd hjg^]kkagfYdk af l`] JjanYl] ?imalq k]_e]fl e]]l k]n]jYd lae]k ]Y[` q]Yj lg j]na]o l`] h]j^gjeYf[] g^ l`]
^mf\k� hgjl^gdag [gehYfa]k+

Imj MljYl]_a[ JYjlf]jk k][gf\Yjq hjanYl] ]imalq afn]kle]fl hjg^]kkagfYdk k]]c [YhalYd Yhhj][aYlagf l`jgm_` l`] hmj[`Yk] g^ k][gf\Yjq afl]j]klk af eYlmj])
`a_`*imYdalq hjanYl] ]imalq ^mf\k ^jge afn]klgjk k]]caf_ daima\alq+ ;^l]j ja_gjgmk) `a_`dq YfYdqla[Yd afn]kle]fl Yf\ gh]jYlagfYd \m] \ada_]f[]) l`] MljYl]_a[ JYjlf]jk�
afn]kle]fl hjg^]kkagfYdk oadd hj]k]fl Y hjghgk]\ ljYfkY[lagf lg l`] _jgmh�k Cfn]kle]fl =geeall]]+ N`] MljYl]_a[ JYjlf]jk Cfn]kle]fl =geeall]] ak eY\] mh g^
k]fagj e]eZ]jk g^ l`] MljYl]_a[ JYjlf]jk l]Ye) af[dm\af_ Ydd g^ l`] _jgmh�k M]fagj GYfY_af_ >aj][lgjk+ N`] Cfn]kle]fl =geeall]] e]]lk gf Yf Y\ `g[ ZYkak Yk
f]]\]\ lg j]na]o ljYfkY[lagfk+ ;^l]j j]na]oaf_ l`] afn]kle]fl l]Ye�k Cfn]kle]fl =geeall]] G]egjYf\me Yf\ \ak[mkkaf_ l`] [gfl]ehdYl]\ ljYfkY[lagf oal` l`]
\]Yd l]Ye) l`] Cfn]kle]fl =geeall]] \][a\]k o`]l`]j lg Yhhjgn] gj \]fq l`] afn]kle]fl+ N`] afn]kle]fl hjg^]kkagfYdk gf l`] MljYl]_a[ JYjlf]jk l]Ye Yj]
j]khgfkaZd] ^gj egfalgjaf_ ]Y[` afn]kle]fl gf[] al ak eY\]+ Cf Y\\alagf lg e]eZ]jk g^ l`] afn]kle]fl l]Ye) Yf\ _an]f l`] dYj_] fmeZ]j g^ mf\]jdqaf_ afn]kle]flk)
l`] MljYl]_a[ JYjlf]jk @afYf[] l]Ye oadd Ydkg ljY[c afn]kle]fl nYdmYlagfk hmjkmYfl lg l`] _jgmh�k nYdmYlagf hgda[a]k Yf\ hjg[]\mj]k+

HUQ\ ;cdQdU <e^Tc

Imj L]Yd ?klYl] afn]kle]fl hjg^]kkagfYdk Yj] j]khgfkaZd] ^gj k]d][laf_) ]nYdmYlaf_) kljm[lmjaf_) \ada_]f[af_) f]_glaYlaf_) ]p][mlaf_) eYfY_af_) egfalgjaf_ Yf\
]palaf_ afn]kle]flk) Yk o]dd Yk hmjkmaf_ gh]jYlagfYd

.-
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aehjgn]e]flk Yf\ nYdm] [j]Ylagf+ Imj j]Yd ]klYl] gh]jYlagf `Yk Yf afn]kle]fl [geeall]] kaeadYj lg l`Yl \]k[jaZ]\ mf\]j �~ JjanYl] ?imalq @mf\k+�  ;^l]j Yf afalaYd
k]d][lagf) ]nYdmYlagf Yf\ \ada_]f[] hjg[]kk) l`] j]d]nYfl l]Ye g^ afn]kle]fl hjg^]kkagfYdk %a+]+) l`] \]Yd l]Ye& oadd hj]k]fl Y hjghgk]\ ljYfkY[lagf Yl Y o]]cdq
e]]laf_ g^ l`] afn]kle]fl [geeall]]+ N`] j]Yd ]klYl] afn]kle]fl [geeall]]) o`a[` af[dm\]k Gj+ M[`oYjreYf) Gj+ DYe]k Yf\ l`] k]fagj eYfY_af_ \aj][lgjk af l`]
L]Yd ?klYl] k]_e]fl) k[jmlafar]k hgl]flaYd ljYfkY[lagfk) hjgna\]k _ma\Yf[] Yf\ afkljm[lagfk Yl l`] YhhjghjaYl] klY_] g^ ]Y[` ljYfkY[lagf Yf\ Yhhjgn]k l`] eYcaf_ Yf\
\akhgkalagf g^ ]Y[` <L?J Yf\ <JJ ^mf\ afn]kle]fl+ N`] [geeall]] Ydkg Yhhjgn]k ka_fa^a[Yfl addaima\ afn]kle]flk Zq l`] <L?>M ^mf\k+ ;\\alagfYddq) <RGN `Yk
Yf afn]kle]fl jakc eYfY_]e]fl [geeall]] [gehjak]\ kgd]dq g^ af\]h]f\]fl \aj][lgjk) o`a[` ak j]khgfkaZd] ^gj Yhhjgnaf_ []jlYaf ka_fa^a[Yfl <RGN afn]kle]flk+ Cf
Y\\alagf lg e]eZ]jk g^ Y \]Yd l]Ye Yf\ gmj Ykk]l eYfY_]e]fl _jgmh j]khgfkaZd] ^gj egfalgjaf_ Yf\ Ykkaklaf_ af ]f`Yf[af_ hgjl^gdag [gehYfa]k� gh]jYlagfk Yf\
nYdm]) k]fagj hjg^]kkagfYdk af l`] L]Yd ?klYl] k]_e]fl e]]l k]n]jYd lae]k ]Y[` q]Yj lg j]na]o l`] h]j^gjeYf[] g^ l`] ^mf\k� hgjl^gdag [gehYfa]k Yf\ gl`]j
afn]kle]flk+

>UTWU <e^T I_\edY_^c

<]^gj] \][a\af_ lg afn]kl af Y f]o `]\_] ^mf\ gj oal` Y f]o `]\_] ^mf\ eYfY_]j) gmj B]\_] @mf\ Mgdmlagfk l]Ye [gf\m[lk ]pl]fkan] \m] \ada_]f[])
af[dm\af_ Yf gf*kal] �^jgfl g^^a[]�  j]na]o g^ l`] ^mf\�k,eYfY_]j�k h]j^gjeYf[]) afn]kle]fl l]jek) afn]kle]fl kljYl]_q Yf\ afn]kle]fl h]jkgff]d) Y �ZY[c g^^a[]�
j]na]o g^ l`] ^mf\�k,eYfY_]j�k gh]jYlagfk) hjg[]kk]k) jakc eYfY_]e]fl Yf\ afl]jfYd [gfljgdk) af\mkljq j]^]j]f[] [`][ck Yf\ Y d]_Yd j]na]o g^ l`] afn]kle]fl
kljm[lmj]k Yf\ d]_Yd \g[me]flk+ If[] afalaYd \m] \ada_]f[] hjg[]\mj]k Yj] [gehd]l]\ Yf\ l`] afn]kle]fl Yf\ gl`]j hjg^]kkagfYdk Yj] kYlak^a]\ oal` l`] j]kmdlk g^ l`]
j]na]o) l`] l]Ye oadd hj]k]fl l`] hgl]flaYd afn]kle]fl lg l`] j]d]nYfl B]\_] @mf\ Mgdmlagfk Cfn]kle]fl =geeall]]+ N`] Cfn]kle]fl =geeall]]k Yj] [gehjak]\ g^
j]d]nYfl k]fagj eYfY_af_ \aj][lgjk Yf\ k]fagj afn]kle]fl h]jkgff]d+ N`] B]\_] @mf\ Mgdmlagfk� ?p][mlan] =geeall]] j]na]ok Yf\ Yhhjgn]k Ydd afn]kle]fl
Yddg[Ylagfk o`]j] l`]j] ak daeal]\ [YhY[alq gj l`]j] Yj] gl`]j mfmkmYd [aj[meklYf[]k ^gj [gehdaYf[] oal` l`] j]d]nYfl Yddg[Ylagf hjg[]\mj]k+ ?paklaf_ afn]kle]flk Yj]
j]na]o]\ Yf\ egfalgj]\ gf Y j]_mdYj Yf\ [gflafmgmk ZYkak) Yf\ D+ Ngeadkgf Badd) =?I g^ B]\_] @mf\ Mgdmlagfk Yf\ Pa[] =`YajeYf g^ <dY[cklgf]) Yf\ gl`]j k]fagj
e]eZ]jk g^ gmj B]\_] @mf\ Mgdmlagfk l]Ye) _]f]jYddq e]]l Za*o]]cdq oal` Gj+ M[`oYjreYf Yf\ Gj+ DYe]k ^gj Y `a_`*d]n]d j]na]o g^ l`] _jgmh�k Zmkaf]kk Yf\
Y^^Yajk+

8bUTYd

?Y[` g^ gmj [j]\al*^g[mk]\ ^mf\k `Yk Yf afn]kle]fl [geeall]] kaeadYj lg l`Yl \]k[jaZ]\ mf\]j �~ JjanYl] ?imalq @mf\k+�  N`] afn]kle]fl [geeall]]k ^gj l`]
[j]\al*^g[mk]\ ^mf\k) o`a[` lqha[Yddq af[dm\] <]ff]ll D+ Agg\eYf Yf\ D+ ;dZ]jl Meal` CCC Yf\ k]fagj e]eZ]jk g^ l`] j]kh][lan] afn]kle]fl l]Yek Ykkg[aYl]\ oal`
]Y[` [j]\al*^g[mk]\ ^mf\) j]na]o hgl]flaYd ljYfkY[lagfk) hjgna\] afhml j]_Yj\af_ l`] k[gh] g^ \m] \ada_]f[] Yf\ Yhhjgn] j][gee]f\]\ afn]kle]flk Yf\ \akhgkalagfk+
N`]k] afn]kle]fl [geeall]]k `Yn] \]d]_Yl]\ []jlYaf YZadala]k lg Yhhjgn] afn]kle]flk Yf\ \akhgkalagfk lg [j]\al [geeall]]k oal`af ]Y[` gh]jYlagf o`a[` [gfkakl g^
l`] k]fagj e]eZ]jk g^ l`] j]kh][lan] afn]kle]fl l]Yek Ykkg[aYl]\ oal` ]Y[` ^mf\+ Cf Y\\alagf) k]fagj e]eZ]jk g^ AMI) af[dm\af_ Gj+ Agg\eYf Yf\ Gj+ Meal` CCC)
e]]l j]_mdYjdq oal` Gj+ M[`oYjreYf Yf\ Gj+ DYe]k lg \ak[mkk afn]kle]fl Yf\ jakc eYfY_]e]fl Y[lanala]k Yf\ eYjc]l [gf\alagfk+

N`] afn]kle]fl \][akagfk ^gj l`] [mklgear]\ [j]\al dgf_*gfdq [da]flk Yf\ gl`]j [da]flk o`gk] hgjl^gdagk Yj] Y[lan]dq ljY\]\ Yj] eY\] Zq k]hYjYl] afn]kle]fl
[geeall]]k) ]Y[` g^ o`a[` ak [gehgk]\ g^ []jlYaf g^ l`] _jgmh�k j]kh][lan] k]fagj eYfY_af_ \aj][lgjk) eYfY_af_ \aj][lgjk Yf\ gl`]j afn]kle]fl hjg^]kkagfYdk+ Qal`
daeal]\ ]p[]hlagfk o`]j] l`] hgjl^gdag eYfY_]jk oak` lg [YhalYdar] gf lae] k]fkalan] eYjc]l ghhgjlmfala]k) l`] afn]kle]fl [geeall]] Yhhjgn]k Ydd Ykk]lk l`Yl Yj]
`]d\ Zq l`] Yhhda[YZd] [da]fl+ N`] afn]kle]fl l]Ye ak klY^^]\ Zq hjg^]kkagfYdk oal`af j]k]Yj[`) hgjl^gdag eYfY_]e]fl) ljY\af_ Yf\ [YhalYd ^gjeYlagf lg ]fkmj] Y[lan]
eYfY_]e]fl g^ l`] hgjl^gdagk+ Cfn]kle]fl \][akagfk %af[dm\af_ l`] YhhjgnYd g^ l`] Ykk]l ^gj l`] afalaYd hmj[`Yk]& ^gddgo Y [gfk]fkmk*ZYk]\ YhhjgY[`+ Cf\mkljq*
^g[mk]\ j]k]Yj[` YfYdqklk hjgna\] l`] [geeall]] oal` Y ^gjeYd Yf\ [gehj]`]fkan] j]na]o g^ Yfq f]o afn]kle]fl j][gee]f\Ylagf) o`ad] gmj hgjl^gdag eYfY_]jk
Yf\ ljY\af_ hjg^]kkagfYdk hjgna\] ghafagfk gf gl`]j l][`fa[Yd Ykh][lk g^ l`] j][gee]f\Ylagf Yk o]dd Yk l`] jakck Ykkg[aYl]\ oal` l`] gn]jYdd hgjl^gdag [gehgkalagf+

..
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Cfn]kle]flk Yj] kmZb][l lg hj]\]l]jeaf]\ h]jag\a[ j]na]ok lg Ykk]kk l`]aj [gflafm]\ ^al oal`af l`] ^mf\k+ Imj j]k]Yj[` l]Ye egfalgjk l`] gh]jYlaf_ h]j^gjeYf[] g^
l`] mf\]jdqaf_ akkm]jk) o`ad] hgjl^gdag eYfY_]jk) af [gf[]jl oal` gmj ljY\]jk) ^g[mk gf ghlaearaf_ Ykk]l [gehgkalagf lg eYpaear] nYdm] ^gj gmj afn]klgjk+

IdbeSdebU Q^T E`UbQdY_^ _V Eeb ?^fUcd]U^d LUXYS\Uc

Q] [gf\m[l l`] khgfkgjk`ah Yf\ eYfY_]e]fl g^ gmj [Yjjq ^mf\k Yf\ gl`]j kaeadYj n]`a[d]k hjaeYjadq l`jgm_` Y hYjlf]jk`ah kljm[lmj] af o`a[` daeal]\
hYjlf]jk`ahk gj_Yfar]\ Zq mk Y[[]hl [geeale]flk Yf\,gj ^mf\k ^gj afn]kle]fl ^jge afklalmlagfYd afn]klgjk Yf\ %lg Y daeal]\ ]pl]fl& `a_`*f]l ogjl` af\ana\mYdk+ Mm[`
[geeale]flk Yj] _]f]jYddq \jYof \gof ^jge afn]klgjk gf Yf Yk*f]]\]\ ZYkak lg ^mf\ afn]kle]flk gn]j Y kh][a^a]\ l]je+ ;dd g^ gmj hjanYl] ]imalq Yf\ hjanYl] j]Yd
]klYl] ^mf\k Yj] [geeale]fl kljm[lmj]\ ^mf\k) ]p[]hl []jlYaf [gj]( Yf\ j]Yd ]klYl] \]Zl ^mf\k) o`a[` Yj] kljm[lmj]\ dac] `]\_] ^mf\k o`]j] Ydd %gj Y hgjlagf& g^ l`]
[geeall]\ [YhalYd ak ^mf\]\ gf gj hjgehldq Y^l]j l`] afn]klgj�k kmZk[jahlagf \Yl] Yf\ [Yk` hjg[]]\k j]kmdlaf_ ^jge l`] \akhgkalagf g^ afn]kle]flk [Yf Z] j]mk]\
af\]^afal]dq ^gj ^mjl`]j afn]kle]fl) kmZb][l lg []jlYaf afn]klgj oal`\jYoYd ja_`lk+ Imj L]Yd ?klYl] Zmkaf]kk Ydkg af[dm\]k Y HSM?*dakl]\ j]Yd ]klYl] afn]kle]fl ljmkl)
gj �L?CN)�  Yf\ Y j]_akl]j]\ gh]f*]f\]\ afn]kle]fl [gehYfq [gehd]p) ]Y[` g^ o`a[` ak ]pl]jfYddq eYfY_]\ Zq Y <L?>M*gof]\ Y\nak]j+ Imj [j]\al*^g[mk]\ ^mf\k
Yj] _]f]jYddq [geeale]fl kljm[lmj]\ ^mf\k gj gh]f*]f\]\ o`]j] l`] afn]klgj�k [YhalYd ak ^mddq ^mf\]\ aflg l`] ^mf\ mhgf gj kggf Y^l]j l`] kmZk[jahlagf ^gj afl]j]klk
af l`] ^mf\+ N]f [j]\al*^g[mk]\ n]`a[d]k l`Yl o] eYfY_] gj kmZ*Y\nak] af o`gd] gj af hYjl Yj] j]_akl]j]\ afn]kle]fl [gehYfa]k %af[dm\af_ Zmkaf]kk \]n]dghe]fl
[gehYfa]k&+ N`] =FI n]`a[d]k o] eYfY_] Yj] kljm[lmj]\ afn]kle]fl n]`a[d]k l`Yl Yj] _]f]jYddq hjanYl] [gehYfa]k oal` daeal]\ daYZadalq+ Ggkl g^ gmj ^mf\k g^
`]\_] ^mf\k Yk o]dd Yk gmj `]\_] ^mf\k Yj] kljm[lmj]\ Yk ^mf\k o`]j] l`] afn]klgj�k [YhalYd ak ^mddq ^mf\]\ aflg l`] ^mf\ mhgf l`] kmZk[jahlagf ^gj afl]j]klk af l`]
^mf\+ Imj hjanYl] afn]kle]fl ^mf\k Yj] _]f]jYddq gj_Yfar]\ Yk daeal]\ hYjlf]jk`ahk oal` j]kh][l lg O+M+ \gea[ad]\ n]`a[d]k Yf\ daeal]\ daYZadalq %Yf\ gl`]j kaeadYj&
[gehYfa]k oal` j]kh][l lg fgf*O+M+ \gea[ad]\ n]`a[d]k+ Cf l`] [Yk] g^ gmj k]hYjYl]dq eYfY_]\ Y[[gmflk) l`] afn]klgj) jYl`]j l`Yf mk) _]f]jYddq [gfljgdk l`]
afn]kle]fl n]`a[d] l`Yl `gd\k gj `Yk [mklg\q g^ l`] afn]kle]flk o] Y\nak] l`] n]`a[d] lg eYc]+

Imj afn]kle]fl ^mf\k) k]hYjYl]dq eYfY_]\ Y[[gmflk Yf\ gl`]j n]`a[d]k Yj] _]f]jYddq Y\nak]\ Zq Y <dY[cklgf] ]flalq k]jnaf_ Yk afn]kle]fl Y\nak]j l`Yl ak
j]_akl]j]\ mf\]j l`] O+M+ Cfn]kle]fl ;\nak]jk ;[l g^ .61-) gj �;\nak]jk ;[l+�  MmZklYflaYddq Ydd g^ l`] \Yq*lg*\Yq gh]jYlagfk g^ ]Y[` afn]kle]fl n]`a[d] Yj]
lqha[Yddq [Yjja]\ gml Zq l`] <dY[cklgf] ]flalq k]jnaf_ Yk afn]kle]fl Y\nak]j hmjkmYfl lg Yf afn]kle]fl Y\nakgjq %gj kaeadYj& Y_j]]e]fl+ A]f]jYddq) l`] eYl]jaYd l]jek
g^ gmj afn]kle]fl Y\nakgjq Y_j]]e]flk j]dYl] lg l`] k[gh] g^ k]jna[]k lg Z] j]f\]j]\ Zq l`] afn]kle]fl Y\nak]j lg l`] Yhhda[YZd] n]`a[d]) l`] [Yd[mdYlagf g^
eYfY_]e]fl ^]]k lg Z] Zgjf] Zq afn]klgjk af gmj afn]kle]fl n]`a[d]k) l`] [Yd[mdYlagf g^ Yf\ l`] eYff]j Yf\ ]pl]fl lg o`a[` gl`]j ^]]k j][]an]\ Zq l`] afn]kle]fl
Y\nak]j ^jge ^mf\k gj ^mf\ hgjl^gdag [gehYfa]k k]jn] lg g^^k]l gj j]\m[] l`] eYfY_]e]fl ^]]k hYqYZd] Zq afn]klgjk af gmj afn]kle]fl n]`a[d]k Yf\ []jlYaf ja_`lk g^
l]jeafYlagf oal` j]kh][l lg gmj afn]kle]fl Y\nakgjq Y_j]]e]flk+ Qal` l`] ]p[]hlagf g^ l`] j]_akl]j]\ ^mf\k \]k[jaZ]\ Z]dgo) l`] afn]kle]fl n]`a[d]k l`]ek]dn]k \g
fgl _]f]jYddq j]_akl]j Yk afn]kle]fl [gehYfa]k mf\]j l`] O+M+ Cfn]kle]fl =gehYfq ;[l g^ .61-) gj �.61- ;[l)�  af j]daYf[] gf l`] klYlmlgjq ]p]ehlagfk hjgna\]\
Zq M][lagf 0%[&%4& gj M][lagf 4%\& l`]j]g^ gj) lqha[Yddq af l`] [Yk] g^ n]`a[d]k ^gje]\ hjagj lg .664) M][lagf 0%[&%.& l`]j]g^+ M][lagf 0%[&%4& g^ l`] .61- ;[l ]p]ehlk
^jge alk j]_akljYlagf j]imaj]e]flk afn]kle]fl n]`a[d]k hjanYl]dq hdY[]\ af l`] Ofal]\ MlYl]k o`gk] k][mjala]k Yj] gof]\ ]p[dmkan]dq Zq h]jkgfk o`g) Yl l`] lae] g^
Y[imakalagf g^ km[` k][mjala]k) Yj] �imYda^a]\ hmj[`Yk]jk�  Yk \]^af]\ mf\]j l`] .61- ;[l+ M][lagf 0%[&%.& g^ l`] .61- ;[l ]p]ehlk ^jge alk j]_akljYlagf j]imaj]e]flk
hjanYl]dq hdY[]\ afn]kle]fl n]`a[d]k o`gk] k][mjala]k Yj] Z]f]^a[aYddq gof]\ Zq fgl egj] l`Yf .-- h]jkgfk+ Cf Y\\alagf) mf\]j [mjj]fl afl]jhj]lYlagfk g^ l`] Ofal]\
MlYl]k M][mjala]k Yf\ ?p[`Yf_] =geeakkagf %�M?=� &) M][lagf 4%\& g^ l`] .61- ;[l ]p]ehlk ^jge j]_akljYlagf Yfq fgf*O+M+ afn]kle]fl n]`a[d] Ydd g^ o`gk]
gmlklYf\af_ k][mjala]k Yj] Z]f]^a[aYddq gof]\ ]al`]j Zq fgf*O+M+ j]ka\]flk gj Zq O+M+ j]ka\]flk l`Yl Yj] imYda^a]\ hmj[`Yk]jk+ Qal` j]kh][l lg <RGN) o`a[` ak
]pl]jfYddq eYfY_]\ Zq Y <L?>M*gof]\ ]flalq hmjkmYfl lg Y eYfY_]e]fl Y_j]]e]fl) al [gf\m[lk alk gh]jYlagfk af Y eYff]j l`Yl Yddgok al lg eYaflYaf alk L?CN
imYda^a[Ylagf Yf\ Ydkg YnYad alk]d^ g^ l`] klYlmlgjq ]p]ehlagf hjgna\]\ Zq M][lagf 0%[&%2&%=& g^ l`] .61- ;[l ^gj [gehYfa]k ]f_Y_]\ hjaeYjadq af afn]kle]fl af
egjl_Y_]k Yf\ gl`]j da]fk gj afn]kle]flk af j]Yd ]klYl]+

Cf kge] [Yk]k) gf] gj egj] g^ gmj afn]kle]fl Y\nak]jk) af[dm\af_ AMI) <;;G Yf\ <L?>M Y\nak]jk) Y\nak]k gj kmZ*Y\nak]k ^mf\k j]_akl]j]\ mf\]j l`] .61-
;[l+

./
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Cf Y\\alagf lg `Ynaf_ Yf afn]kle]fl Y\nak]j) ]Y[` afn]kle]fl ^mf\ l`Yl ak Y daeal]\ hYjlf]jk`ah) gj �hYjlf]jk`ah�  ^mf\) Ydkg `Yk Y _]f]jYd hYjlf]j l`Yl eYc]k
Ydd gh]jYlagfYd Yf\ afn]kle]fl \][akagfk j]dYlaf_ lg l`] [gf\m[l g^ l`] afn]kle]fl ^mf\�k Zmkaf]kk+ @mjl`]jegj]) Ydd \][akagfk [gf[]jfaf_ l`] eYcaf_) egfalgjaf_
Yf\ \akhgkaf_ g^ afn]kle]flk Yj] eY\] Zq l`] _]f]jYd hYjlf]j+ N`] daeal]\ hYjlf]jk g^ l`] hYjlf]jk`ah ^mf\k lYc] fg hYjl af l`] [gf\m[l gj [gfljgd g^ l`] Zmkaf]kk g^
l`] afn]kle]fl ^mf\k) `Yn] fg ja_`l gj Yml`gjalq lg Y[l ^gj gj Zaf\ l`] afn]kle]fl ^mf\k Yf\ `Yn] fg af^dm]f[] gn]j l`] nglaf_ gj \akhgkalagf g^ l`] k][mjala]k gj gl`]j
Ykk]lk `]d\ Zq l`] afn]kle]fl ^mf\k+ N`]k] \][akagfk Yj] eY\] Zq l`] afn]kle]fl ^mf\�k _]f]jYd hYjlf]j af alk kgd] \ak[j]lagf+ Qal` l`] ]p[]hlagf g^ []jlYaf g^ gmj
^mf\k g^ `]\_] ^mf\k) `]\_] ^mf\k) []jlYaf [j]\al*^g[mk]\ ^mf\k) Yf\ gl`]j ^mf\k gj k]hYjYl]dq eYfY_]\ Y[[gmflk ^gj l`] Z]f]^al g^ gf] gj egj] kh][a^a]\ afn]klgjk)
l`aj\ hYjlq afn]klgjk af gmj ^mf\k `Yn] l`] ja_`l lg j]egn] l`] _]f]jYd hYjlf]j g^ l`] ^mf\ gj lg Y[[]d]jYl] l`] daima\Ylagf \Yl] g^ l`] afn]kle]fl ^mf\ oal`gml [Ymk]
Zq Y kaehd] eYbgjalq ngl]+ Cf Y\\alagf) l`] _gn]jfaf_ Y_j]]e]flk g^ gmj afn]kle]fl ^mf\k hjgna\] l`Yl af l`] ]n]fl []jlYaf �c]q h]jkgfk�  af gmj afn]kle]fl ^mf\k \g
fgl e]]l kh][a^a]\ lae] [geeale]flk oal` j]_Yj\ lg eYfY_af_ l`] ^mf\) l`]f afn]klgjk af []jlYaf ^mf\k `Yn] l`] ja_`l lg ngl] lg l]jeafYl] l`] afn]kle]fl h]jag\ Zq
Y kh][a^a]\ h]j[]flY_] %af[dm\af_) af []jlYaf [Yk]k) Y kaehd] eYbgjalq& ngl] af Y[[gj\Yf[] oal` kh][a^a]\ hjg[]\mj]k) Y[[]d]jYl] l`] oal`\jYoYd g^ l`]aj [YhalYd gf Yf
afn]klgj*Zq*afn]klgj ZYkak) gj l`] ^mf\�k afn]kle]fl h]jag\ oadd YmlgeYla[Yddq l]jeafYl] Yf\ l`] ngl] g^ Y kaehd] eYbgjalq g^ afn]klgjk ak j]imaj]\ lg j]klYjl al+ Cf
Y\\alagf) l`] _gn]jfaf_ Y_j]]e]flk g^ kge] g^ gmj afn]kle]fl ^mf\k hjgna\] l`Yl afn]klgjk `Yn] l`] ja_`l lg l]jeafYl]) ^gj Yfq j]Ykgf) l`] afn]kle]fl h]jag\ Zq Y
ngl] g^ 42# g^ l`] afn]klgjk af km[` ^mf\+

?^SU^dYfU 6bbQ^WU]U^dc * <UU IdbeSdebU

<GTGMKSKTZ 5KKY

N`] ^gddgoaf_ \]k[jaZ]k l`] eYfY_]e]fl ^]]k j][]an]\ Zq l`] <dY[cklgf] afn]kle]fl Y\nakgjk+

x N`] afn]kle]fl Y\nak]j g^ ]Y[` g^ gmj [Yjjq ^mf\k _]f]jYddq j][]an]k Yf YffmYd eYfY_]e]fl ^]] ZYk]\ mhgf Y h]j[]flY_] g^ l`] ^mf\�k [YhalYd
[geeale]flk) afn]kl]\ [YhalYd Yf\,gj mf\]hdgq]\ [YhalYd \mjaf_ l`] afn]kle]fl h]jag\ Yf\ l`] ^mf\�k afn]kl]\ [YhalYd gj afn]kle]fl ^Yaj nYdm] Y^l]j l`]
afn]kle]fl h]jag\) ]p[]hl l`Yl l`] afn]kle]fl Y\nak]jk lg []jlYaf g^ gmj [j]\al*^g[mk]\ [Yjjq ^mf\k Yf\ [gj] j]Yd ]klYl] ^mf\k j][]an] Yf YffmYd
eYfY_]e]fl ^]] l`Yl ak ZYk]\ mhgf Y h]j[]flY_] g^ afn]kl]\ [YhalYd gj f]l Ykk]l nYdm] l`jgm_`gml l`] l]je g^ l`] ^mf\+ N`]k] eYfY_]e]fl ^]]k Yj]
hYqYZd] gf Y j]_mdYj ZYkak %lqha[Yddq imYjl]jdq& af l`] [gfljY[lmYddq hj]k[jaZ]\ Yegmflk gn]j l`] da^] g^ l`] ^mf\+ >]h]f\af_ gf l`] ZYk] mhgf o`a[`
eYfY_]e]fl ^]]k Yj] [Yd[mdYl]\) f]_Ylan] h]j^gjeYf[] g^ gf] gj egj] afn]kle]flk af l`] ^mf\ eYq j]\m[] l`] lglYd eYfY_]e]fl ^]] hYa\) Zml fgl l`]
^]] jYl]+

x N`] afn]kle]fl Y\nak]j g^ ]Y[` g^ gmj ^mf\k l`Yl Yj] kljm[lmj]\ dac] `]\_] ^mf\k) gj g^ gmj ^mf\k g^ `]\_] ^mf\k) j]_akl]j]\ emlmYd ^mf\k Yf\
k]hYjYl]dq eYfY_]\ Y[[gmflk l`Yl afn]kl af `]\_] ^mf\k) _]f]jYddq j][]an]k Yf YffmYd eYfY_]e]fl ^]] l`Yl ak ZYk]\ mhgf Y h]j[]flY_] g^ l`] ^mf\�k gj
Y[[gmfl�k f]l Ykk]l nYdm]+ N`]k] eYfY_]e]fl ^]]k Yj] Ydkg hYqYZd] gf Y j]_mdYj ZYkak %lqha[Yddq imYjl]jdq&+ N`]k] ^mf\k g^l]f Y^^gj\ afn]klgjk af[j]Yk]\
daima\alq l`jgm_` YffmYd) k]ea*YffmYd gj imYjl]jdq) gj af l`] [Yk] g^ j]_akl]j]\ emlmYd ^mf\k) \Yadq) oal`\jYoYd gj j]\]ehlagf ja_`lk) af kge] [Yk]k
^gddgoaf_ l`] ]phajYlagf g^ Y kh][a^a]\ h]jag\ g^ lae] o`]f [YhalYd eYq fgl Z] oal`\jYof+ N`] Yegmfl g^ eYfY_]e]fl ^]]k lg o`a[` l`] afn]kle]fl
Y\nak]j ak ]flald]\ oal` j]kh][l l`]j]lg oadd hjghgjlagfYl]dq af[j]Yk] Yk l`] f]l Ykk]l nYdm] g^ ]Y[` afn]klgj�k [YhalYd Y[[gmfl _jgok Yf\ oadd
hjghgjlagfYl]dq \][j]Yk] Yk l`] f]l Ykk]l nYdm] g^ ]Y[` afn]klgj�k [YhalYd Y[[gmfl \][j]Yk]k+

x N`] afn]kle]fl Y\nak]j g^ ]Y[` g^ gmj =FIk Yf\ =>Ik lqha[Yddq j][]an]k YffmYd eYfY_]e]fl ^]]k ZYk]\ mhgf Y h]j[]flY_] g^ ]Y[` ^mf\�k lglYd Ykk]lk)
kmZb][l lg []jlYaf h]j^gjeYf[] e]Ykmj]k j]dYl]\ lg l`] mf\]jdqaf_ Ykk]lk l`] n]`a[d] gofk) Yf\ Y\\alagfYd eYfY_]e]fl ^]]k o`a[` Yj] af[]flan]*ZYk]\
%l`Yl ak) kmZb][l lg e]]laf_ []jlYaf j]lmjf [jal]jaY&+ N`]k] eYfY_]e]fl ^]]k Yj] Ydkg hYqYZd] gf Y j]_mdYj ZYkak %lqha[Yddq imYjl]jdq&+ N`] l]je g^ ]Y[`
=FI Yf\ =>I nYja]k ^jge \]Yd lg \]Yd Yf\ eYq Z] kmZb][l lg ]Yjdq j]\]ehlagf gj ]pl]fkagf8 lqha[Yddq) `go]n]j) Y =FI gj =>I oadd Z] ogmf\ \gof
oal`af faf] lg ]d]n]f q]Yjk g^ Z]af_ dYmf[`]\+ Q`ad] l`] eYfY_]e]fl ^]]k l]f\ lg Z] YhhjgpaeYl]dq -+2# h]j Yffme g^ ]Y[` ^mf\�k lglYd Ykk]lk ^gj l`]
l]je g^ l`] \]Yd) l`] imYflme g^ ^]]k oadd \][j]Yk] Yk l`] ^mf\ \]d]n]jY_]k lgoYj\ l`] ]f\ g^ alk l]je+

.0
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x N`] afn]kle]fl Y\nak]j g^ gmj k]hYjYl]dq eYfY_]\ Y[[gmflk lqha[Yddq j][]an]k YffmYd eYfY_]e]fl ^]]k lqha[Yddq ZYk]\ mhgf Y h]j[]flY_] g^ ]Y[`
Y[[gmfl�k f]l Ykk]l nYdm] gj afn]kl]\ [YhalYd+ N`] eYfY_]e]fl ^]]k o] j][]an] ^jge gmj k]hYjYl]dq eYfY_]\ Y[[gmflk Yj] _]f]jYddq hYa\ gf Y j]_mdYj
ZYkak %lqha[Yddq imYjl]jdq& Yf\ eYq Ydl]jfYlan]dq Z] ZYk]\ gf afn]kl]\ [YhalYd gj hjghgjlagfYl]dq af[j]Yk] gj \][j]Yk] ZYk]\ gf l`] f]l Ykk]l nYdm] g^ l`]
k]hYjYl]dq eYfY_]\ Y[[gmfl+ N`] eYfY_]e]fl ^]]k o] Yj] hYa\ ^gj eYfY_af_ Y k]hYjYl]dq eYfY_]\ Y[[gmfl oadd _]f]jYddq Z] kmZb][l lg [gfljY[lmYd
ja_`lk l`] afn]klgj `Yk lg l]jeafYl] gmj eYfY_]e]fl g^ Yf Y[[gmfl gf Yk k`gjl Yk 0- \Yqk� hjagj fgla[]+

x N`] afn]kle]fl Y\nak]j g^ ]Y[` g^ gmj [j]\al*^g[mk]\ j]_akl]j]\ Yf\ fgf*j]_akl]j]\ afn]kle]fl [gehYfa]k lqha[Yddq j][]an]k YffmYd eYfY_]e]fl ^]]k
ZYk]\ mhgf Y h]j[]flY_] g^ ]Y[` [gehYfq�k f]l Ykk]l nYdm] gj lglYd eYfY_]\ Ykk]lk+ N`] eYfY_]e]fl ^]]k o] j][]an] ^jge l`] j]_akl]j]\ afn]kle]fl
[gehYfa]k o] eYfY_] Yj] _]f]jYddq hYa\ gf Y j]_mdYj ZYkak %lqha[Yddq imYjl]jdq& Yf\ hjghgjlagfYl]dq af[j]Yk] gj \][j]Yk] ZYk]\ gf l`] f]l Ykk]l nYdm]
gj _jgkk Ykk]lk g^ l`] afn]kle]fl [gehYfq+ N`] eYfY_]e]fl ^]]k o] Yj] hYa\ ^gj eYfY_af_ l`] afn]kle]fl [gehYfq oadd _]f]jYddq Z] kmZb][l lg
[gfljY[lmYd ja_`lk l`] [gehYfq�k ZgYj\ g^ \aj][lgjk %gj) af l`] [Yk] g^ l`] Zmkaf]kk \]n]dghe]fl [gehYfq o] eYfY_]) l`] afn]kle]fl Y\nak]j& `Yk lg
l]jeafYl] gmj eYfY_]e]fl g^ Yf Y[[gmfl gf Yk k`gjl Yk 0- \Yqk� hjagj fgla[]+

x N`] afn]kle]fl Y\nak]j g^ <RGN j][]an]k YffmYd eYfY_]e]fl ^]]k ZYk]\ mhgf Y h]j[]flY_] g^ <RGN�k f]l hjg[]]\k j][]an]\ ^jge ]imalq g^^]jaf_k
Yf\ Y[[memdYl]\ �[gj] ]Yjfaf_k�  %o`a[` ak _]f]jYddq ]imYd lg alk f]l af[ge]) [Yd[mdYl]\ mf\]j Y[[gmflaf_ hjaf[ahd]k _]f]jYddq Y[[]hl]\ af l`] Ofal]\
MlYl]k g^ ;e]ja[Y %�A;;J� &) ]p[dm\af_ []jlYaf fgf*[Yk` Yf\ gl`]j al]ek&) kmZb][l lg []jlYaf Y\bmkle]flk+ N`] eYfY_]e]fl ^]]k o] j][]an] ^jge
eYfY_af_ <RGN Yj] hYa\ imYjl]jdq Yf\ af[j]Yk] gj \][j]Yk] ZYk]\ gf) Yegf_ gl`]j l`af_k) <RGN�k f]l hjg[]]\k j][]an]\ ^jge ]imalq g^^]jaf_k Yf\
Y[[memdYl]\ [gj] ]Yjfaf_k %kmZb][l lg []jlYaf Y\bmkle]flk&+

@gj Y\\alagfYd af^gjeYlagf j]_Yj\af_ l`] eYfY_]e]fl ^]] jYl]k o] j][]an]) k]] �Cl]e 4+ GYfY_]e]fl�k >ak[mkkagf Yf\ ;fYdqkak g^ @afYf[aYd =gf\alagf Yf\
L]kmdlk g^ Ih]jYlagfk ~ =jala[Yd ;[[gmflaf_ Jgda[a]k ~ L]n]fm] L][g_falagf ~ GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l+�

8TIKTZO\K 5KKY

N`] _]f]jYd hYjlf]jk gj kaeadYj ]flala]k g^ ]Y[` g^ gmj `]\_] ^mf\ kljm[lmj]k j][]an] h]j^gjeYf[]*ZYk]\ Yddg[Ylagf ^]]k %�af[]flan] ̂ ]]k� & g^ _]f]jYddq mh lg
/-# g^ l`] Yhhda[YZd] ^mf\�k f]l [YhalYd Yhhj][aYlagf h]j Yffme) kmZb][l lg []jlYaf f]l dgkk [Yjjq*^gjoYj\ %cfgof Yk Y �`a_` oYl]j eYjc� & Yf\,gj gl`]j `mj\d]
hjgnakagfk+ Cf kge] [Yk]k) l`] afn]kle]fl Y\nak]j g^ ]Y[` g^ gmj ^mf\k g^ `]\_] ^mf\k) k]hYjYl]dq eYfY_]\ Y[[gmflk l`Yl afn]kl af `]\_] ^mf\k Yf\ []jlYaf fgf*O+M+
j]_akl]j]\ afn]kle]fl [gehYfa]k ak ]flald]\ lg Yf af[]flan] ^]] g^ _]f]jYddq mh lg .2# g^ l`] Yhhda[YZd] afn]kle]fl n]`a[d]�k f]l Yhhj][aYlagf) kmZb][l lg Y `a_`
oYl]j eYjc Yf\ af kge] [Yk]k Y hj]^]jj]\ j]lmjf+ Cf Y\\alagf) ^gj l`] Zmkaf]kk \]n]dghe]fl [gehYfa]k o] kmZ*Y\nak]) o] j][]an] af[]flan] ^]]k g^ .-# g^ l`]
n]`a[d]�k f]l Yhhj][aYlagf h]j Yffme %af []jlYaf [Yk]k hYa\ imYjl]jdq&) kmZb][l lg Y hj]^]jj]\ j]lmjf+ N`] ]pl]jfYd eYfY_]j g^ <RGN ak ]flald]\ lg Yf af[]flan] ^]])
hYqYZd] imYjl]jdq) af Yf Yegmfl) fgl d]kk l`Yf r]jg) ]imYd lg l`] hjg\m[l g^ %Y& /-# Yf\ %Z& l`] ]p[]kk g^ %a& <RGN�k [gj] ]Yjfaf_k ^gj l`] hj]nagmk ./*egfl`
h]jag\ gn]j %aa& Yf Yegmfl ]imYd lg 4# h]j Yffme emdlahda]\ Zq <RGN�k Yn]jY_] gmlklYf\af_ ]imalq %Yk \]^af]\ af l`] eYfY_]e]fl Y_j]]e]fl&) hjgna\]\ l`Yl
<RGN�k [gj] ]Yjfaf_k gn]j l`] hjagj l`j]]*q]Yj h]jag\ ak _j]Yl]j l`Yf r]jg+ Cf Y\\alagf) l`] _]f]jYd hYjlf]j g^ []jlYaf <JJ ^mf\k ak ]flald]\ lg Yf af[]flan] ^]]
Yddg[Ylagf g^ mh lg .-# g^ ]p[]kk hjg^alk) a^ Yfq daeal]\ hYjlf]j Y[`a]n]k Y [memdYlan] afn]kle]fl j]lmjf af ]p[]kk g^ Y 4# `mj\d] jYl]+ Cf[]flan] @]]k Yj] j]Ydar]\ Yl
l`] ]f\ g^ Y e]Ykmj]e]fl h]jag\) lqha[Yddq YffmYddq %Zml af []jlYaf j]Yd ]klYl] ^mf\k l`] e]Ykmj]e]fl h]jag\ ak Yk dgf_ Yk l`j]] q]Yjk&+ If[] j]Ydar]\) km[` ^]]k Yj]
fgl kmZb][l lg [dYoZY[c+

2GXXOKJ 8TZKXKYZ

N`] _]f]jYd hYjlf]j gj Yf Y^^adaYl] g^ ]Y[` g^ gmj [Yjjq ^mf\k Ydkg j][]an]k [Yjja]\ afl]j]kl ^jge l`] afn]kle]fl ^mf\+ =Yjja]\ afl]j]kl ]flald]k l`] _]f]jYd
hYjlf]j %gj Yf Y^^adaYl]& lg Y hj]^]jj]\ Yddg[Ylagf g^ af[ge] Yf\ _Yafk ^jge Y ^mf\+ Imj YZadalq lg _]f]jYl] [Yjja]\ afl]j]kl ak Yf aehgjlYfl ]d]e]fl g^ gmj Zmkaf]kk Yf\
[Yjja]\ afl]j]kl `Yk `aklgja[Yddq Y[[gmfl]\ ^gj Y n]jq ka_fa^a[Yfl hgjlagf g^ gmj af[ge]+
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N`] [Yjja]\ afl]j]kl ak lqha[Yddq kljm[lmj]\ Yk Y f]l hjg^alk afl]j]kl af l`] Yhhda[YZd] ^mf\+ Cf l`] [Yk] g^ gmj [Yjjq ^mf\k) [Yjja]\ afl]j]kl ak [Yd[mdYl]\ gf Y
�j]Ydar]\ _Yaf�  ZYkak) Yf\ ]Y[` _]f]jYd hYjlf]j ak _]f]jYddq ]flald]\ lg Y [Yjja]\ afl]j]kl ]imYd lg /-# g^ l`] f]l j]Ydar]\ af[ge] Yf\ _Yafk %_]f]jYddq lYcaf_ aflg
Y[[gmfl mfj]Ydar]\ dgkk]k& _]f]jYl]\ Zq km[` ^mf\) ]p[]hl l`Yl l`] _]f]jYd hYjlf]jk %gj Y^^adaYl]k& g^ []jlYaf g^ gmj [j]\al*^g[mk]\ ^mf\k) j]Yd ]klYl] \]Zl ^mf\k) emdla*
Ykk]l [dYkk afn]kle]fl ^mf\k Yf\ k][gf\Yjq ^mf\k g^ ^mf\k Yj] _]f]jYddq ]flald]\ lg Y [Yjja]\ afl]j]kl l`Yl jYf_]k ^jge .-# lg /-# \]h]f\af_ gf l`] kh][a^a[ ^mf\+
H]l j]Ydar]\ af[ge] gj dgkk ak fgl f]ll]\ Z]lo]]f gj Yegf_ ^mf\k+

@gj egkl [Yjjq ^mf\k) l`] [Yjja]\ afl]j]kl ak kmZb][l lg Yf YffmYd hj]^]jj]\ daeal]\ hYjlf]j j]lmjf jYf_af_ ^jge 2# lg .-#) kmZb][l lg Y [Yl[`*mh Yddg[Ylagf lg
l`] _]f]jYd hYjlf]j+ C^) Yl l`] ]f\ g^ l`] da^] g^ Y [Yjjq ^mf\ %gj ]Yjda]j oal` j]kh][l lg gmj j]Yd ]klYl]) j]Yd ]klYl] \]Zl Yf\ []jlYaf emdla*Ykk]l [dYkk Yf\,gj
ghhgjlmfakla[ afn]kle]fl ^mf\k&) Yk Y j]kmdl g^ \aeafak`]\ h]j^gjeYf[] g^ dYl]j afn]kle]flk af Y [Yjjq ^mf\�k da^]) %Y& l`] _]f]jYd hYjlf]j j][]an]k af ]p[]kk g^ /-#
%.-# lg .2# af l`] [Yk] g^ []jlYaf g^ gmj [j]\al*^g[mk]\ Yf\ j]Yd ]klYl] \]Zl [Yjjq ^mf\k) []jlYaf g^ gmj k][gf\Yjq ^mf\k g^ ^mf\k Yf\ []jlYaf emdla*Ykk]l [dYkk
afn]kle]fl ^mf\k& g^ l`] ^mf\�k f]l hjg^alk gn]j l`] da^] g^ l`] ^mf\) gj %af []jlYaf [Yk]k& %Z& l`] [Yjjq ^mf\ `Yk fgl Y[`a]n]\ afn]kle]fl j]lmjfk l`Yl ]p[]]\ l`]
hj]^]jj]\ j]lmjf l`j]k`gd\) l`]f o] oadd Z] gZda_Yl]\ lg j]hYq Yf Yegmfl ]imYd lg l`] [Yjja]\ afl]j]kl l`Yl oYk hj]nagmkdq \akljaZml]\ lg mk l`Yl ]p[]]\k l`] Yegmflk
lg o`a[` l`] j]d]nYfl _]f]jYd hYjlf]j o] Yj] mdlaeYl]dq ]flald]\ gf Yf Y^l]j lYp ZYkak+ N`ak gZda_Ylagf ak cfgof Yk Y �[dYoZY[c�  gZda_Ylagf Yf\ ak Yf gZda_Ylagf g^
Yfq h]jkgf o`g \aj][ldq j][]an]\ km[` [Yjja]\ afl]j]kl) af[dm\af_ mk Yf\ gmj ]ehdgq]]k o`g hYjla[ahYl] af gmj [Yjja]\ afl]j]kl hdYfk+

;dl`gm_` Y hgjlagf g^ Yfq \akljaZmlagfk Zq mk lg gmj mfal`gd\]jk eYq af[dm\] Yfq [Yjja]\ afl]j]kl j][]an]\ Zq mk) o] \g fgl afl]f\ lg k]]c ^md^adde]fl g^ Yfq
[dYoZY[c gZda_Ylagf Zq k]]caf_ lg `Yn] gmj mfal`gd\]jk j]lmjf Yfq hgjlagf g^ km[` \akljaZmlagfk YlljaZmlYZd] lg [Yjja]\ afl]j]kl Ykkg[aYl]\ oal` Yfq [dYoZY[c
gZda_Ylagf+ Ng l`] ]pl]fl o] Yj] j]imaj]\ lg ^md^add Y [dYoZY[c gZda_Ylagf) `go]n]j) gmj _]f]jYd hYjlf]j eYq \]l]jeaf] lg \][j]Yk] l`] Yegmfl g^ gmj \akljaZmlagfk lg
[geegf mfal`gd\]jk+ N`] [dYoZY[c gZda_Ylagf gh]jYl]k oal` j]kh][l lg Y _an]f [Yjjq ^mf\�k gof f]l afn]kle]fl h]j^gjeYf[] gfdq Yf\ [Yjja]\ afl]j]kl g^ gl`]j
^mf\k ak fgl f]ll]\ ^gj \]l]jeafaf_ l`ak [gflaf_]fl gZda_Ylagf+ Ggj]gn]j) Ydl`gm_` Y [dYoZY[c gZda_Ylagf ak k]n]jYd) l`] _gn]jfaf_ Y_j]]e]flk g^ egkl g^ gmj ^mf\k
hjgna\] l`Yl lg l`] ]pl]fl Yfgl`]j j][aha]fl g^ [Yjja]\ afl]j]kl %km[` Yk Y [mjj]fl gj ^gje]j ]ehdgq]]& \g]k fgl ^mf\ `ak gj `]j j]kh][lan] k`Yj] g^ l`] [dYoZY[c
gZda_Ylagf l`]f \m]) l`]f o] Yf\ gmj ]ehdgq]]k o`g hYjla[ahYl] af km[` [Yjja]\ afl]j]kl hdYfk eYq `Yn] lg ^mf\ Y\\alagfYd Yegmflk %_]f]jYddq Yf Y\\alagfYd 2-*
34#& Ydl`gm_` o] j]lYaf l`] ja_`l lg hmjkm] Yfq j]e]\a]k l`Yl o] `Yn] mf\]j km[` _gn]jfaf_ Y_j]]e]flk Y_Yafkl l`gk] [Yjja]\ afl]j]kl j][aha]flk o`g ^Yad lg ^mf\
l`]aj gZda_Ylagfk+ Q] `Yn] j][gj\]\ Y [gflaf_]fl j]hYqe]fl gZda_Ylagf ]imYd lg l`] Yegmfl l`Yl ogmd\ Z] \m] gf >][]eZ]j 0.) /-.2) a^ l`] nYjagmk [Yjjq ^mf\k
o]j] daima\Yl]\ Yl l`]aj [mjj]fl [Yjjqaf_ nYdm]+

@gj Y\\alagfYd af^gjeYlagf [gf[]jfaf_ l`] [dYoZY[c gZda_Ylagfk o] [gmd\ ^Y[]) k]] �Cl]e .;+ Lakc @Y[lgjk ~ Q] eYq fgl `Yn] km^^a[a]fl [Yk` lg hYq ZY[c
�[dYoZY[c� gZda_Ylagfk a^ Yf\ o`]f l`]q Yj] lja__]j]\ mf\]j l`] _gn]jfaf_ Y_j]]e]flk oal` gmj afn]klgjk+�

0J\OYUX_ 5KKY

GYfq g^ gmj afn]kle]fl Y\nak]jk) ]kh][aYddq hjanYl] ]imalq Yf\ j]Yd ]klYl] Y\nak]jk) j][]an] [mklgeYjq ^]]k %^gj ]pYehd]) Y[imakalagf ^]]k gj gja_afYlagf ^]]k&
mhgf [gfkmeeYlagf g^ eYfq g^ l`] ^mf\k� ljYfkY[lagfk) j][]an] egfalgjaf_ ^]]k ^jge eYfq g^ l`] ^mf\k� hgjl^gdag [gehYfa]k ^gj [gflafm]\ Y\na[] ^jge l`]
afn]kle]fl Y\nak]j) Yf\ eYq ^jge lae] lg lae] j][]an] \akhgkalagf Yf\ gl`]j ^]]k af [gff][lagf oal` l`]aj Y[lanala]k+ N`] Y[imakalagf ^]]k l`Yl l`]q j][]an] Yj]
_]f]jYddq [Yd[mdYl]\ Yk Y h]j[]flY_] %l`Yl _]f]jYddq [Yf jYf_] mh lg .#& g^ l`] lglYd ]fl]jhjak] nYdm] g^ l`] Y[imaj]\ ]flalq+ Ggkl g^ gmj [Yjjq ^mf\k Yj] j]imaj]\ lg
j]\m[] l`] eYfY_]e]fl ^]]k [`Yj_]\ lg l`]aj daeal]\ hYjlf]j afn]klgjk Zq 2-# lg .--# g^ km[` daeal]\ hYjlf]j�k k`Yj] g^ l`] ljYfkY[lagf ^]]k Yf\ []jlYaf gl`]j ^]]k
l`Yl l`]q j][]an]+

8Q`YdQ\ ?^fUcdUT ?^ Q^T 6\_^WcYTU Eeb ?^fUcd]U^d <e^Tc

Ng ^mjl`]j Yda_f gmj afl]j]klk oal` l`gk] g^ afn]klgjk af gmj afn]kle]fl ^mf\k) o] `Yn] afn]kl]\ l`] ^aje�k [YhalYd Yf\ l`Yl g^ gmj h]jkgff]d af l`] afn]kle]fl
^mf\k o] khgfkgj Yf\ eYfY_]+ Gafaeme _]f]jYd hYjlf]j [YhalYd

.2



JQR\U _V 8_^dU^dc

[geeale]flk lg gmj afn]kle]fl ^mf\k Yj] \]l]jeaf]\ k]hYjYl]dq oal` j]kh][l lg gmj afn]kle]fl ^mf\k Yf\) _]f]jYddq) Yj] d]kk l`Yf 2# g^ l`] daeal]\ hYjlf]j
[geeale]flk g^ Yfq hYjla[mdYj ^mf\+ M]] �JYjl CC+ Cl]e 4+ GYfY_]e]fl�k >ak[mkkagf Yf\ ;fYdqkak g^ @afYf[aYd =gf\alagf Yf\ L]kmdlk g^ Ih]jYlagfk ~ Faima\alq
H]]\k�  ^gj egj] af^gjeYlagf j]_Yj\af_ gmj eafaeme _]f]jYd hYjlf]j [YhalYd [geeale]flk lg gmj ^mf\k+ Q] \]l]jeaf] o`]l`]j lg eYc] _]f]jYd hYjlf]j [YhalYd
[geeale]flk lg gmj ^mf\k af ]p[]kk g^ l`] eafaeme j]imaj]\ [geeale]flk ZYk]\ gf Y nYja]lq g^ ^Y[lgjk) af[dm\af_ ]klaeYl]k j]_Yj\af_ daima\alq gn]j l`] ]klaeYl]\
lae] h]jag\ \mjaf_ o`a[` [geeale]flk oadd Z] ^mf\]\) ]klaeYl]k j]_Yj\af_ l`] Yegmflk g^ [YhalYd l`Yl eYq Z] YhhjghjaYl] ^gj gl`]j ghhgjlmfala]k gj gl`]j ^mf\k o]
eYq Z] af l`] hjg[]kk g^ jYakaf_ gj Yj] [gfka\]jaf_ jYakaf_) hj]nYadaf_ af\mkljq klYf\Yj\k oal` j]kh][l lg khgfkgj [geeale]flk Yf\ gmj _]f]jYd ogjcaf_ [YhalYd
j]imaj]e]flk+ Cf eYfq [Yk]k) o] j]imaj] gmj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j hjg^]kkagfYdk lg ^mf\ Y hgjlagf g^ l`] _]f]jYd hYjlf]j [YhalYd [geeale]flk lg gmj
^mf\k+ Cf gl`]j [Yk]k) o] eYq ^jge lae] lg lae] g^^]j lg gmj k]fagj eYfY_af_ \aj][lgjk Yf\ ]ehdgq]]k Y hYjl g^ l`] ^mf\]\ gj mf^mf\]\ _]f]jYd hYjlf]j
[geeale]flk lg gmj afn]kle]fl ^mf\k+ Imj _]f]jYd hYjlf]j [YhalYd [geeale]flk Yj] ^mf\]\ oal` [Yk` Yf\ fgl oal` [Yjja]\ afl]j]kl gj \]^]jjYd g^ eYfY_]e]fl ^]]k+

Cfn]klgjk af eYfq g^ gmj ^mf\k Ydkg j][]an] l`] ghhgjlmfalq lg eYc] Y\\alagfYd �[g*afn]kle]flk�  oal` l`] afn]kle]fl ^mf\k+ Imj h]jkgff]d) Yk o]dd Yk
<dY[cklgf] alk]d^) Ydkg `Yn] l`] ghhgjlmfalq lg eYc] [g*afn]kle]flk) o`a[` o] j]^]j lg Yk �ka\]*Zq*ka\] afn]kle]flk)�  oal` eYfq g^ gmj [Yjjq ^mf\k+ =g*
afn]kle]flk Yf\ ka\]*Zq*ka\] afn]kle]flk Yj] afn]kle]flk af hgjl^gdag [gehYfa]k gj gl`]j Ykk]lk gf l`] kYe] l]jek Yf\ [gf\alagfk Yk l`gk] Y[imaj]\ Zq l`]
Yhhda[YZd] ^mf\+ =g*afn]kle]flk j]^]j lg afn]kle]flk YjjYf_]\ Zq mk l`Yl Yj] eY\] Zq gmj daeal]\ hYjlf]j afn]klgjk %Yf\ gl`]j afn]klgjk af kge] afklYf[]k& af Y
hgjl^gdag [gehYfq gj gl`]j Ykk]lk Ydgf_ka\] Yf afn]kle]fl ^mf\+ Cf []jlYaf [Yk]k) daeal]\ hYjlf]j afn]klgjk eYq hYq Y\\alagfYd eYfY_]e]fl ^]]k gj [Yjja]\ afl]j]kl
af [gff][lagf oal` km[` [g*afn]kle]flk+ Ma\]*Zq*ka\] afn]kle]flk Yj] kaeadYj lg [g*afn]kle]flk Zml Yj] eY\] Zq \aj][lgjk) g^^a[]jk) k]fagj eYfY_af_ \aj][lgjk)
]ehdgq]]k Yf\ []jlYaf Y^^adaYl]k g^ <dY[cklgf]+ N`]k] afn]kle]flk Yj] _]f]jYddq eY\] hmjkmYfl lg Y Zaf\af_ ]d][lagf) kmZb][l lg []jlYaf daealYlagfk) eY\] gf[] Y
q]Yj ^gj l`] ]klaeYl]\ Y[lanalq \mjaf_ l`] ]fkmaf_ ./ egfl`k mf\]j o`a[` l`gk] h]jkgfk Yj] h]jeall]\ lg eYc] afn]kle]flk Ydgf_ka\] Y hYjla[mdYj [Yjjq ^mf\ af Ydd
ljYfkY[lagfk g^ l`Yl ^mf\ ^gj l`Yl q]Yj+ Ma\]*Zq*ka\] afn]kle]flk Yj] ^mf\]\ af [Yk` Yf\ Yj] fgl _]f]jYddq kmZb][l lg eYfY_]e]fl ^]]k gj [Yjja]\ afl]j]kl+

8_]`UdYdY_^

N`] Ykk]l eYfY_]e]fl af\mkljq ak afl]fk]dq [geh]lalan]) Yf\ o] ]ph][l al lg j]eYaf kg+ Q] [geh]l] Zgl` _dgZYddq Yf\ gf Y j]_agfYd) af\mkljq Yf\ fa[`]
ZYkak+ Q] [geh]l] gf l`] ZYkak g^ Y fmeZ]j g^ ^Y[lgjk) af[dm\af_ afn]kle]fl h]j^gjeYf[]) ljYfkY[lagf ]p][mlagf kcaddk) Y[[]kk lg [YhalYd) Y[[]kk lg Yf\ j]l]flagf g^
imYda^a]\ h]jkgff]d) j]hmlYlagf) jYf_] g^ hjg\m[lk Yf\ k]jna[]k) affgnYlagf Yf\ hja[]+

Q] ^Y[] [geh]lalagf Zgl` af l`] hmjkmal g^ gmlka\] afn]klgjk ^gj gmj afn]kle]fl ^mf\k Yf\ af Y[imajaf_ afn]kle]flk af YlljY[lan] hgjl^gdag [gehYfa]k Yf\
eYcaf_ gl`]j afn]kle]flk+ Qal` j]kh][l lg gmlka\] afn]klgjk) eYfq `Yn] af[j]Yk]\ l`] Yegmfl g^ [geeale]flk l`]q Yj] eYcaf_ lg Ydl]jfYlan] afn]kle]fl ^mf\k+
Bgo]n]j) Yfq af[j]Yk] af l`] Yddg[Ylagf g^ Yegmflk g^ [YhalYd lg Ydl]jfYlan] afn]kle]fl kljYl]_a]k Zq afklalmlagfYd Yf\ af\ana\mYd afn]klgjk [gmd\ d]Y\ lg Y j]\m[lagf
af l`] kar] Yf\ \mjYlagf g^ hja[af_ af]^^a[a]f[a]k l`Yl eYfq g^ gmj afn]kle]fl ^mf\k k]]c lg ]phdgal+ =]jlYaf afklalmlagfYd afn]klgjk Yj] \]egfkljYlaf_ Y hj]^]j]f[] lg
af*kgmj[] l`]aj gof afn]kle]fl hjg^]kkagfYdk Yf\ lg eYc] \aj][l afn]kle]flk af Ydl]jfYlan] Ykk]lk oal`gml l`] YkkaklYf[] g^ hjanYl] ]imalq Y\nak]jk dac] mk+ Mm[`
afklalmlagfYd afn]klgjk eYq Z][ge] gmj [geh]lalgjk Yf\ [gmd\ []Yk] lg Z] gmj [da]flk+

>]h]f\af_ gf l`] afn]kle]fl) o] ^Y[] [geh]lalagf hjaeYjadq ^jge khgfkgjk eYfY_af_ gl`]j hjanYl] ]imalq ^mf\k) kh][aYdar]\ afn]kle]fl ^mf\k) `]\_] ^mf\k
Yf\ gl`]j hggdk g^ [YhalYd) gl`]j ^afYf[aYd afklalmlagfk af[dm\af_ kgn]j]a_f o]Ydl` ^mf\k) [gjhgjYl] Zmq]jk Yf\ gl`]j hYjla]k+ M]n]jYd g^ l`]k] [geh]lalgjk `Yn]
ka_fa^a[Yfl Yegmflk g^ [YhalYd Yf\ eYfq g^ l`]e `Yn] afn]kle]fl gZb][lan]k kaeadYj lg gmjk) o`a[` eYq [j]Yl] Y\\alagfYd [geh]lalagf ^gj afn]kle]fl ghhgjlmfala]k+
Mge] g^ l`]k] [geh]lalgjk eYq Ydkg `Yn] Y dgo]j [gkl g^ [YhalYd Yf\ Y[[]kk lg ^mf\af_ kgmj[]k gj gl`]j j]kgmj[]k l`Yl Yj] fgl YnYadYZd] lg mk) o`a[` eYq [j]Yl]
[geh]lalan] \akY\nYflY_]k ^gj mk oal` j]kh][l lg afn]kle]fl ghhgjlmfala]k+ =geh]lalgjk eYq Ydkg Z] kmZb][l lg \a^^]j]fl j]_mdYlgjq j]_ae]k gj jmd]k l`Yl eYq
hjgna\] l`]e egj] ^d]paZadalq gj Z]ll]j Y[[]kk lg hmjkm] ljYfkY[lagfk gj jYak] [YhalYd ^gj l`]aj afn]kle]fl ^mf\k+
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Cf Y\\alagf) kge] g^ l`]k] [geh]lalgjk eYq `Yn] `a_`]j jakc lgd]jYf[]k) \a^^]j]fl jakc Ykk]kke]flk gj dgo]j j]lmjf l`j]k`gd\k) o`a[` [gmd\ Yddgo l`]e lg [gfka\]j Y
oa\]j nYja]lq g^ afn]kle]flk Yf\ lg Za\ egj] Y__j]kkan]dq l`Yf mk ^gj afn]kle]flk l`Yl o] oYfl lg eYc]+ =gjhgjYl] Zmq]jk eYq Z] YZd] lg Y[`a]n] kqf]j_akla[ [gkl
kYnaf_k oal` j]_Yj\ lg Yf afn]kle]fl gj Z] h]j[]an]\ Zq k]dd]jk Yk gl`]joak] Z]af_ egj] \]kajYZd] Za\\]jk) o`a[` eYq hjgna\] l`]e oal` Y [geh]lalan] Y\nYflY_]
af Za\\af_ ^gj Yf afn]kle]fl+

Cf Ydd g^ gmj Zmkaf]kk]k) [geh]lalagf ak Ydkg afl]fk] ^gj l`] YlljY[lagf Yf\ j]l]flagf g^ imYda^a]\ ]ehdgq]]k+ Imj YZadalq lg [gflafm] lg [geh]l] ]^^][lan]dq af
gmj Zmkaf]kk]k oadd \]h]f\ mhgf gmj YZadalq lg YlljY[l f]o ]ehdgq]]k Yf\ j]lYaf Yf\ eglanYl] gmj ]paklaf_ ]ehdgq]]k+

@gj Y\\alagfYd af^gjeYlagf [gf[]jfaf_ l`] [geh]lalan] jakck l`Yl o] ^Y[]) k]] �Cl]e .;+ Lakc @Y[lgjk ~ Lakck L]dYl]\ lg Imj <mkaf]kk ~ N`] Ykk]l
eYfY_]e]fl Zmkaf]kk ak afl]fk]dq [geh]lalan]+�

;]`\_iUUc

;k g^ >][]eZ]j 0.) /-.2) o] ]ehdgq]\ YhhjgpaeYl]dq /)-3- h]ghd]) af[dm\af_ gmj .-1 k]fagj eYfY_af_ \aj][lgjk Yf\ YhhjgpaeYl]dq 46- gl`]j afn]kle]fl
hjg^]kkagfYdk+ Q] kljan] lg eYaflYaf Y ogjc ]fnajgfe]fl l`Yl ^gkl]jk hjg^]kkagfYdake) ]p[]dd]f[]) afl]_jalq Yf\ [ggh]jYlagf Yegf_ gmj ]ehdgq]]k+

HUWe\Qd_bi Q^T 8_]`\YQ^SU CQddUbc

Imj Zmkaf]kk]k) Yk o]dd Yk l`] ^afYf[aYd k]jna[]k af\mkljq _]f]jYddq) Yj] kmZb][l lg ]pl]fkan] j]_mdYlagf af l`] Ofal]\ MlYl]k Yf\ ]dk]o`]j]+

;dd g^ l`] afn]kle]fl Y\nak]jk g^ gmj afn]kle]fl ^mf\k gh]jYlaf_ af l`] O+M+ Yj] j]_akl]j]\ Yk afn]kle]fl Y\nak]jk oal` l`] M?= %gl`]j afn]kle]fl Y\nak]jk
Yj] j]_akl]j]\ af fgf*O+M+ bmjak\a[lagfk&+ L]_akl]j]\ afn]kle]fl Y\nak]jk Yj] kmZb][l lg l`] j]imaj]e]flk Yf\ j]_mdYlagfk g^ l`] ;\nak]jk ;[l+ Mm[` j]imaj]e]flk
j]dYl] lg) Yegf_ gl`]j l`af_k) ^a\m[aYjq \mla]k lg [da]flk) eYaflYafaf_ Yf ]^^][lan] [gehdaYf[] hjg_jYe) kgda[alYlagf Y_j]]e]flk) [gf^da[lk g^ afl]j]kl) j][gj\c]]haf_
Yf\ j]hgjlaf_ j]imaj]e]flk) \ak[dgkmj] j]imaj]e]flk) daealYlagfk gf Y_]f[q [jgkk Yf\ hjaf[ahYd ljYfkY[lagfk Z]lo]]f Yf Y\nak]j Yf\ Y\nakgjq [da]flk) Yf\ _]f]jYd
Yfla*^jYm\ hjg`aZalagfk+

<dY[cklgf] ;\nakgjq JYjlf]jk F+J+) Y kmZka\aYjq g^ gmjk l`jgm_` o`a[` o] [gf\m[l gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk Yf\ []jlYaf g^ gmj ^mf\ eYjc]laf_
Yf\ \akljaZmlagf) ak j]_akl]j]\ Yk Y Zjgc]j*\]Yd]j oal` l`] M?= Yf\ ak kmZb][l lg j]_mdYlagf Yf\ gn]jka_`l Zq l`] M?=) ak Y e]eZ]j g^ l`] @afYf[aYd Cf\mkljq
L]_mdYlgjq ;ml`gjalq) gj �@CHL;)�  Yf\ ak j]_akl]j]\ Yk Y Zjgc]j*\]Yd]j af 2- klYl]k) l`] >aklja[l g^ =gdmeZaY) l`] =geegfo]Ydl` g^ Jm]jlg La[g Yf\ l`] Paj_af
CkdYf\k+ Cf Y\\alagf) @CHL;) Y k]d^*j]_mdYlgjq gj_YfarYlagf l`Yl ak kmZb][l lg gn]jka_`l Zq l`] M?=) Y\ghlk Yf\ ]f^gj[]k jmd]k _gn]jfaf_ l`] [gf\m[l) Yf\ ]pYeaf]k
l`] Y[lanala]k) g^ alk e]eZ]j ^ajek) af[dm\af_ gmj Zjgc]j*\]Yd]j ]flalq+ MlYl] k][mjala]k j]_mdYlgjk Ydkg `Yn] j]_mdYlgjq gj gn]jka_`l Yml`gjalq gn]j gmj Zjgc]j*\]Yd]j
]flalq+

<jgc]j*\]Yd]jk Yj] kmZb][l lg j]_mdYlagfk l`Yl [gn]j Ydd Ykh][lk g^ l`] k][mjala]k Zmkaf]kk) af[dm\af_ l`] aehd]e]flYlagf g^ Y kmh]jnakgjq [gfljgd kqkl]e gn]j
l`] k][mjala]k Zmkaf]kk) kYd]k hjY[la[]k) [gf\m[l g^ Yf\ [geh]fkYlagf af [gff][lagf oal` hmZda[ Yf\ hjanYl] k][mjala]k g^^]jaf_k) mk] Yf\ kY^]c]]haf_ g^ [mklge]jk�
^mf\k Yf\ k][mjala]k) eYafl]fYf[] g^ Y\]imYl] f]l [YhalYd) j][gj\ c]]haf_) l`] ^afYf[af_ g^ [mklge]jk� hmj[`Yk]k Yf\ l`] [gf\m[l Yf\ imYda^a[Ylagfk g^ \aj][lgjk)
g^^a[]jk Yf\ ]ehdgq]]k+ Cf hYjla[mdYj) Yk Y j]_akl]j]\ Zjgc]j*\]Yd]j Yf\ e]eZ]j g^ @CHL;) <dY[cklgf] ;\nakgjq JYjlf]jk F+J+ ak kmZb][l lg l`] M?=�k mfa^gje f]l
[YhalYd jmd]) Lmd] .2[0*.+ Lmd] .2[0*. kh][a^a]k l`] eafaeme d]n]d g^ f]l [YhalYd Y Zjgc]j*\]Yd]j emkl eYaflYaf Yf\ Ydkg j]imaj]k l`Yl Y ka_fa^a[Yfl hYjl g^ Y Zjgc]j*
\]Yd]j�k Ykk]lk Z] c]hl af j]dYlan]dq daima\ ^gje+ N`] M?= Yf\ nYjagmk k]d^*j]_mdYlgjq gj_YfarYlagfk aehgk] jmd]k l`Yl j]imaj] fgla^a[Ylagf o`]f f]l [YhalYd ^Yddk
Z]dgo []jlYaf hj]\]^af]\ [jal]jaY) daeal l`] jYlag g^ kmZgj\afYl]\ \]Zl lg ]imalq af l`] [YhalYd kljm[lmj] g^ Y Zjgc]j*\]Yd]j Yf\ [gfkljYaf l`] YZadalq g^ Y Zjgc]j*\]Yd]j
lg ]phYf\ alk Zmkaf]kk mf\]j []jlYaf [aj[meklYf[]k+ ;\\alagfYddq) l`] M?=�k mfa^gje f]l [YhalYd jmd] aehgk]k []jlYaf j]imaj]e]flk l`Yl eYq `Yn] l`] ]^^][l g^
hjg`aZalaf_ Y Zjgc]j*\]Yd]j ^jge \akljaZmlaf_ gj oal`\jYoaf_ [YhalYd Yf\ j]imajaf_ hjagj fgla[] lg l`] M?= ^gj []jlYaf oal`\jYoYdk g^ [YhalYd+
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JmjkmYfl lg l`] O+E+ @afYf[aYd M]jna[]k Yf\ GYjc]lk ;[l /---) gj �@MG;)�  []jlYaf g^ gmj kmZka\aYja]k Yj] kmZb][l lg j]_mdYlagfk hjgemd_Yl]\ Yf\
Y\eafakl]j]\ Zq l`] @afYf[aYd =gf\m[l ;ml`gjalq %�@=;� &+ N`] <dY[cklgf] Ajgmh Cfl]jfYlagfYd JYjlf]jk FFJ %�<ACJ� & Yf\ AMI =YhalYd JYjlf]jk Cfl]jfYlagfYd
FFJ %�AMI Cfl]jfYlagfYd� & Yj] Zgl` Yml`gjar]\ Yf\ j]_mdYl]\ Zq l`] @=; af l`] Ofal]\ Eaf_\ge+ N`] @MG; Yf\ jmd]k hjgemd_Yl]\ l`]j]mf\]j ^jge l`]
[gjf]jklgf] g^ d]_akdYlagf o`a[` _gn]jfk Ydd Ykh][lk g^ gmj afn]kle]fl Zmkaf]kk af l`] Ofal]\ Eaf_\ge) af[dm\af_ kYd]k) j]k]Yj[` Yf\ ljY\af_ hjY[la[]k) hjgnakagf g^
afn]kle]fl Y\na[]) mk] Yf\ kY^]c]]haf_ g^ [da]fl ^mf\k Yf\ k][mjala]k) j]_mdYlgjq [YhalYd) j][gj\ c]]haf_) YhhjgnYd klYf\Yj\k ^gj af\ana\mYdk) Yfla*egf]q dYmf\]jaf_)
h]jag\a[ j]hgjlaf_ Yf\ k]lld]e]fl hjg[]\mj]k+

Cf Y\\alagf) ]Y[` g^ l`] [dgk]\*]f\ Yf\ gh]f*]f\ emlmYd ^mf\k Yf\ afn]kle]fl eYfY_]e]fl [gehYfa]k o] eYfY_] ak j]_akl]j]\ mf\]j l`] .61- ;[l+ N`]
emlmYd ^mf\k Yf\ afn]kle]fl eYfY_]e]fl [gehYfa]k Yf\ l`] ]flala]k l`Yl k]jn] Yk l`gk] n]`a[d]k� afn]kle]fl Y\nak]jk Yj] kmZb][l lg l`] .61- ;[l Yf\ l`] jmd]k
l`]j]mf\]j) o`a[` Yegf_ gl`]j l`af_k j]_mdYl] l`] j]dYlagfk`ah Z]lo]]f Y j]_akl]j]\ afn]kle]fl [gehYfq Yf\ alk afn]kle]fl Y\nak]j Yf\ hjg`aZal gj k]n]j]dq j]klja[l
hjaf[ahYd ljYfkY[lagfk Yf\ bgafl ljYfkY[lagfk+

<dY[cklgf],AMI >]Zl @mf\k GYfY_]e]fl ?mjgh] Faeal]\ ak Yml`gjar]\ Zq l`] =]fljYd <Yfc g^ Cj]dYf\ Yf\ ak Yml`gjar]\ lg Y[l Yk Y eYfY_]j g^ Cjak` fgf*
O=CNM =gdd][lan] Cfn]kle]fl M[`]e]k+ <dY[cklgf],AMI >]Zl @mf\k GYfY_]e]fl ?mjgh] CC Faeal]\ ak Yml`gjar]\ Zq l`] =]fljYd <Yfc g^ Cj]dYf\ Yk Yf ;dl]jfYlan]
Cfn]kle]fl @mf\ GYfY_]j+ =]jlYaf <dY[cklgf] gh]jYlaf_ ]flala]k Yj] da[]fk]\ Yf\ kmZb][l lg j]_mdYlagf Zq ^afYf[aYd j]_mdYlgjq Yml`gjala]k af DYhYf) Bgf_ Egf_)
;mkljYdaY Yf\ Maf_Yhgj]7 N`] <dY[cklgf] Ajgmh DYhYf E+E+) Y ^afYf[aYd afkljme]flk ^aje) ak j]_akl]j]\ oal` EYflg Fg[Yd @afYf[] <mj]Ym %Eaf*k`g& Yf\ j]_mdYl]\
Zq l`] DYhYf @afYf[aYd M]jna[]k ;_]f[q8 N`] <dY[cklgf] Ajgmh %BE& Faeal]\ ak j]_mdYl]\ Zq l`] Bgf_ Egf_ M][mjala]k Yf\ @mlmj]k =geeakkagf8 N`] <dY[cklgf]
Ajgmh %;mkljYdaY& Jlq Faeal]\ ;=H .16 .1/ -25 `gd\k Yf ;mkljYdaYf ^afYf[aYd k]jna[]k da[]fk] Yml`gjaraf_ al lg hjgna\] ^afYf[aYd k]jna[]k af ;mkljYdaY %;@MF
1-5043&) Yf\ ak j]_mdYl]\ Zq l`] ;mkljYdaYf M][mjala]k Yf\ Cfn]kle]flk =geeakkagf8 Yf\ N`] <dY[cklgf] Maf_Yhgj] Jl]+ Fl\ ak j]_mdYl]\ Zq l`] Ggf]lYjq ;ml`gjalq
g^ Maf_Yhgj] %=gehYfq L]_akljYlagf HmeZ]j7 /-.-/-2-0?&+

N`] M?= Yf\ nYjagmk k]d^*j]_mdYlgjq gj_YfarYlagfk `Yn] af j][]fl q]Yjk af[j]Yk]\ l`]aj j]_mdYlgjq Y[lanala]k) af[dm\af_ j]_mdYlagf) ]pYeafYlagf Yf\
]f^gj[]e]fl af j]kh][l g^ Ykk]l eYfY_]e]fl ^ajek+

;k \]k[jaZ]\ YZgn]) []jlYaf g^ gmj Zmkaf]kk]k Yj] kmZb][l lg [gehdaYf[] oal` dYok Yf\ j]_mdYlagfk g^ O+M+ ^]\]jYd Yf\ klYl] _gn]jfe]flk) fgf*O+M+
_gn]jfe]flk) l`]aj j]kh][lan] Y_]f[a]k Yf\,gj nYjagmk k]d^*j]_mdYlgjq gj_YfarYlagfk gj ]p[`Yf_]k j]dYlaf_ lg) Yegf_ gl`]j l`af_k) eYjc]laf_ g^ afn]kle]fl hjg\m[lk)
l`] hjanY[q g^ [da]fl af^gjeYlagf) Yf\ Yfq ^Yadmj] lg [gehdq oal` l`]k] j]_mdYlagfk [gmd\ ]phgk] mk lg daYZadalq Yf\,gj \YeY_] gmj j]hmlYlagf+ Imj Zmkaf]kk]k `Yn]
gh]jYl]\ ^gj eYfq q]Yjk oal`af Y d]_Yd ^jYe]ogjc l`Yl j]imaj]k gmj Z]af_ YZd] lg egfalgj Yf\ [gehdq oal` Y ZjgY\ jYf_] g^ d]_Yd Yf\ j]_mdYlgjq \]n]dghe]flk l`Yl
Y^^][l gmj Y[lanala]k+ Bgo]n]j) Y\\alagfYd d]_akdYlagf) [`Yf_]k af jmd]k hjgemd_Yl]\ Zq k]d^*j]_mdYlgjq gj_YfarYlagfk gj [`Yf_]k af l`] afl]jhj]lYlagf gj ]f^gj[]e]fl
g^ ]paklaf_ dYok Yf\ jmd]k) ]al`]j af l`] Ofal]\ MlYl]k gj ]dk]o`]j]) eYq \aj][ldq Y^^][l gmj eg\] g^ gh]jYlagf Yf\ hjg^alYZadalq+

La_gjgmk d]_Yd Yf\ [gehdaYf[] YfYdqkak g^ gmj Zmkaf]kk]k Yf\ afn]kle]flk ak aehgjlYfl lg gmj [mdlmj] Yf\ jakc eYfY_]e]fl+ Imj =`a]^ F]_Yd I^^a[]j Yf\
=`a]^ =gehdaYf[] I^^a[]j) lg_]l`]j oal` l`] =`a]^ =gehdaYf[] I^^a[]jk g^ ]Y[` g^ gmj Zmkaf]kk]k) kmh]jnak] gmj [gehdaYf[] _jgmh) o`a[` ak j]khgfkaZd] ^gj
Y\\j]kkaf_ Ydd j]_mdYlgjq Yf\ [gehdaYf[] eYll]jk l`Yl Y^^][l gmj Y[lanala]k+ Q] kljan] lg eYaflYaf Y [mdlmj] g^ [gehdaYf[] l`jgm_` l`] mk] g^ hgda[a]k Yf\ hjg[]\mj]k
km[` Yk gn]jka_`l [gehdaYf[]) [g\]k g^ [gf\m[l) [gehdaYf[] kqkl]ek) [geemfa[Ylagf g^ [gehdaYf[] _ma\Yf[] Yf\ ]ehdgq]] ]\m[Ylagf Yf\ ljYafaf_+ Imj
[gehdaYf[] hgda[a]k Yf\ hjg[]\mj]k Y\\j]kk Y nYja]lq g^ j]_mdYlgjq Yf\ [gehdaYf[] jakck km[` Yk l`] `Yf\daf_ g^ eYl]jaYd fgf*hmZda[ af^gjeYlagf) h]jkgfYd
k][mjala]k ljY\af_) eYjc]laf_ hjY[la[]k) nYdmYlagf g^ afn]kle]flk gf Y ^mf\*kh][a^a[ ZYkak) \g[me]fl j]l]flagf) hgl]flaYd [gf^da[lk g^ afl]j]kl) l`] Yddg[Ylagf g^
afn]kle]fl ghhgjlmfala]k) [gdd][lagf g^ ^]]k Yf\ ]ph]fk] Yddg[Ylagf+

Imj [gehdaYf[] _jgmh Ydkg egfalgjk l`] af^gjeYlagf ZYjja]jk l`Yl o] eYaflYaf Z]lo]]f l`] hmZda[ Yf\ hjanYl] ka\] g^ <dY[cklgf]�k Zmkaf]kk]k+ Q] Z]da]n]
l`Yl gmj nYjagmk Zmkaf]kk]k� Y[[]kk lg l`] afl]dd][lmYd cfgod]\_] Yf\
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[gflY[lk Yf\ j]dYlagfk`ahk l`Yl j]ka\] l`jgm_`gml gmj ^aje Z]f]^alk Ydd g^ gmj Zmkaf]kk]k+ Ng eYpaear] l`Yl Y[[]kk oal`gml [gehjgeakaf_ gmj [gehdaYf[] oal` gmj
d]_Yd Yf\ [gfljY[lmYd gZda_Ylagfk) gmj [gehdaYf[] _jgmh gn]jk]]k Yf\ egfalgjk l`] [geemfa[Ylagfk Z]lo]]f _jgmhk l`Yl Yj] gf l`] hjanYl] ka\] g^ gmj af^gjeYlagf
ZYjja]j Yf\ _jgmhk l`Yl Yj] gf l`] hmZda[ ka\]) Yk o]dd Yk Z]lo]]f \a^^]j]fl hmZda[ ka\] _jgmhk+ Imj [gehdaYf[] _jgmh Ydkg egfalgjk [gfljY[lmYd gZda_Ylagfk l`Yl eYq
Z] aehY[l]\ Yf\ hgl]flaYd [gf^da[lk l`Yl eYq Yjak] af [gff][lagf oal` l`]k] afl]j*_jgmh \ak[mkkagfk+

Cf Y\\alagf) \ak[dgkmj] [gfljgdk Yf\ hjg[]\mj]k Yf\ afl]jfYd [gfljgdk gn]j ^afYf[aYd j]hgjlaf_ Yj] \g[me]fl]\) l]kl]\ Yf\ Ykk]kk]\ ^gj \]ka_f Yf\ gh]jYlaf_
]^^][lan]f]kk af [gehdaYf[] oal` l`] O+M+ MYjZYf]k*Ipd]q ;[l g^ /--/ %�MYjZYf]k*Ipd]q� &+ Q] `Yn] Yf Cfl]jfYd ;m\al \]hYjle]fl oal` Y _dgZYd eYf\Yl] Yf\
\]\a[Yl]\ j]kgmj[]k l`Yl hjgna\]k jakc*ZYk]\ Ym\al) MYjZYf]k*Ipd]q [gehdaYf[]) Yf\ Y\nakgjq hjY[la[]k+ Cfl]jfYd ;m\al) o`a[` j]hgjlk \aj][ldq lg l`] Ym\al
[geeall]] g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j) Yaek lg hjgna\] j]YkgfYZd]) af\]h]f\]fl) Yf\ gZb][lan] YkkmjYf[] lg gmj eYfY_]e]fl Yf\ l`] ZgYj\ g^
\aj][lgjk g^ gmj _]f]jYd hYjlf]j l`Yl jakck Yj] o]dd eYfY_]\ Yf\ l`Yl [gfljgdk Yj] YhhjghjaYl] Yf\ ]^^][lan]+

Imj ]fl]jhjak] jakc eYfY_]e]fl hjY[la[]k af[dm\] j]na]o Yf\ egfalgjaf_ g^ gmj Zmkaf]kk) afn]kle]fl Yf\ gl`]j c]q jakck Yl nYjagmk d]n]dk) af[dm\af_ Yl l`]
^mf\) Zmkaf]kk mfal Yf\ [gjhgjYl] d]n]d+ =geeall]]k [gehjak]\ g^ e]eZ]jk g^ eYfY_]e]fl Yf\ j]hj]k]flYlan]k g^ nYjagmk Zmkaf]kk mfalk Yf\ [gjhgjYl] ^mf[lagfk
[gfka\]j Yf\ ]nYdmYl] d]_Yd) j]hmlYlagfYd) gh]jYlagfYd) [gfljgd Yf\ gl`]j jakck Yll]f\Yfl lg gmj Zmkaf]kk+ Cf Y\\alagf) k]fagj eYfY_]e]fl j]_mdYjdq j]hgjlk lg l`] Ym\al
[geeall]] g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j gf jakc eYll]jk) af[dm\af_ Zq hjgna\af_ h]jag\a[ jakc j]hgjlk) Yf gn]jna]o g^ eYfY_]e]fl�k na]o g^ c]q
jakck lg l`] ^aje Yf\ \]lYad]\ Ykk]kke]flk g^ k]d][l]\ jakck+

N`]j] Yj] Y fmeZ]j g^ h]f\af_ gj j][]fldq ]fY[l]\ d]_akdYlan] Yf\ j]_mdYlgjq afalaYlan]k af l`] Ofal]\ MlYl]k Yf\ af ?mjgh] l`Yl [gmd\ ka_fa^a[Yfldq Y^^][l gmj
Zmkaf]kk+ Jd]Yk] k]] �Cl]e .;+ Lakc @Y[lgjk ~ Lakck L]dYl]\ lg Imj <mkaf]kk ~ L]_mdYlgjq [`Yf_]k af l`] Ofal]\ MlYl]k [gmd\ Y\n]jk]dq Y^^][l gmj Zmkaf]kk�  Yf\
�Cl]e .;+ Lakc @Y[lgjk ~ Lakck L]dYl]\ lg Imj <mkaf]kk ~ L][]fl j]_mdYlgjq [`Yf_]k af bmjak\a[lagfk gmlka\] l`] Ofal]\ MlYl]k [gmd\ Y\n]jk]dq Y^^][l gmj
Zmkaf]kk+�

6fQY\QR\U ?^V_b]QdY_^

N`] <dY[cklgf] Ajgmh F+J+ ak Y >]dYoYj] daeal]\ hYjlf]jk`ah l`Yl oYk ^gje]\ gf GYj[` ./) /--4+

Q] ^ad] YffmYd) imYjl]jdq Yf\ [mjj]fl j]hgjlk Yf\ gl`]j af^gjeYlagf oal` l`] M?=+ N`]k] ^adaf_k Yj] YnYadYZd] lg l`] hmZda[ gn]j l`] afl]jf]l Yl l`] M?=�k
o]Zkal] Yl ooo+k][+_gn+ Sgm eYq Ydkg j]Y\ Yf\ [ghq Yfq \g[me]fl o] ^ad] Yl l`] M?=�k hmZda[ j]^]j]f[] jgge dg[Yl]\ Yl .-- @ Mlj]]l) H+?+) QYk`af_lgf) >+=+
/-216+ Jd]Yk] [Ydd l`] M?= Yl .*5--*M?=*-00- ^gj ^mjl`]j af^gjeYlagf gf l`] hmZda[ j]^]j]f[] jgge+

Imj hjaf[ahYd afl]jf]l Y\\j]kk ak ooo+ZdY[cklgf]+[ge+ Q] eYc] YnYadYZd] ^j]] g^ [`Yj_] gf gj l`jgm_` ooo+ZdY[cklgf]+[ge gmj YffmYd j]hgjlk gf @gje .-*
E) imYjl]jdq j]hgjlk gf @gje .-*K) [mjj]fl j]hgjlk gf @gje 5*E) Yf\ Ye]f\e]flk lg l`gk] j]hgjlk) Yk kggf Yk j]YkgfYZdq hjY[la[YZd] Y^l]j o] ]d][ljgfa[Yddq ^ad]
km[` eYl]jaYd oal`) gj ^mjfak` al lg) l`] M?=+ N`] [gfl]flk g^ gmj o]Zkal] Yj] fgl) `go]n]j) Y hYjl g^ l`ak j]hgjl+
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?J;C ,6) H?IA <68JEHI

HYc[c HU\QdUT d_ Eeb 7ecY^Ucc

3OLLOI[RZ SGXQKZ IUTJOZOUTY IGT GJ\KXYKR_ GLLKIZ U[X H[YOTKYY OT SGT_ ]G_Y$ OTIR[JOTM H_ XKJ[IOTM ZNK \GR[K UX VKXLUXSGTIK UL ZNK OT\KYZSKTZY SGJK H_ U[X

OT\KYZSKTZ L[TJY GTJ XKJ[IOTM ZNK GHOROZ_ UL U[X OT\KYZSKTZ L[TJY ZU XGOYK UX JKVRU_ IGVOZGR$ KGIN UL ]NOIN IU[RJ SGZKXOGRR_ XKJ[IK U[X XK\KT[K$ KGXTOTMY GTJ

IGYN LRU] GTJ GJ\KXYKR_ GLLKIZ U[X LOTGTIOGR VXUYVKIZY GTJ IUTJOZOUT&

Imj Zmkaf]kk ak eYl]jaYddq Y^^][l]\ Zq [gf\alagfk af l`] _dgZYd ^afYf[aYd eYjc]lk Yf\ ][gfgea[ [gf\alagfk gj ]n]flk l`jgm_`gml l`] ogjd\ l`Yl Yj] gmlka\] gmj
[gfljgd) af[dm\af_ Zml fgl daeal]\ lg [`Yf_]k af afl]j]kl jYl]k) YnYadYZadalq g^ [j]\al) af^dYlagf jYl]k) ][gfgea[ mf[]jlYaflq) [`Yf_]k af dYok %af[dm\af_ dYok j]dYlaf_ lg
lYpYlagf&) ljY\] ZYjja]jk) [geeg\alq hja[]k) [mjj]f[q ]p[`Yf_] jYl]k Yf\ [gfljgdk Yf\ fYlagfYd Yf\ afl]jfYlagfYd hgdala[Yd [aj[meklYf[]k %af[dm\af_ oYjk) l]jjgjakl
Y[lk gj k][mjalq gh]jYlagfk&+ N`]k] ^Y[lgjk eYq Y^^][l l`] d]n]d Yf\ ngdYladalq g^ k][mjala]k hja[]k Yf\ l`] daima\alq Yf\ l`] nYdm] g^ afn]kle]flk) Yf\ o] eYq fgl Z]
YZd] lg gj eYq [`ggk] fgl lg eYfY_] gmj ]phgkmj] lg l`]k] eYjc]l [gf\alagfk Yf\,gj gl`]j ]n]flk+ Cf l`] ]n]fl g^ Y eYjc]l \goflmjf ]Y[` g^ gmj Zmkaf]kk]k [gmd\
Z] Y^^][l]\ af \a^^]j]fl oYqk+

Nmjegad af l`] _dgZYd ^afYf[aYd eYjc]lk) km[` Yk g[[mjj]\ af /--5*/--6 Yf\ /-.2) [Yf hjgngc] ka_fa^a[Yfl ngdYladalq g^ ]imalq Yf\ \]Zl k][mjala]k hja[]k+ N`ak
[Yf `Yn] Y eYl]jaYd Yf\ jYha\ aehY[l gf gmj eYjc*lg*eYjc]l nYdmYlagfk hYjla[mdYjdq oal` j]kh][l lg gmj hmZda[ `gd\af_k Yf\ [j]\al afn]kle]flk+ ; dY[c g^ [j]\al
j]kmdlaf_ ^jge lmjegad af l`] _dgZYd ^afYf[aYd eYjc]lk af l`] ^mlmj] eYq eYl]jaYddq `af\]j l`] afalaYlagf g^ f]o) dYj_]*kar]\ ljYfkY[lagfk ^gj gmj hjanYl] ]imalq Yf\
j]Yd ]klYl] k]_e]flk Yf\ Y\n]jk]dq aehY[l gmj gh]jYlaf_ j]kmdlk+ ;k hmZda[dq ljY\]\ ]imalq k][mjala]k j]hj]k]fl Y `a_`]j hjghgjlagf g^ l`] Ykk]lk g^ eYfq g^ gmj [Yjjq
^mf\k l`Yf `Yk lqha[Yddq Z]]f l`] [Yk]) klg[c eYjc]l ngdYladalq eYq `Yn] Y _j]Yl]j aehY[l gf gmj j]hgjl]\ j]kmdlk l`Yf af l`] hYkl Yf\ \][daf]k af l`] klg[c eYjc]l
eYq Y\n]jk]dq Y^^][l gmj j]kmdlk) af[dm\af_ gmj j]n]fm]k Yf\ f]l af[ge]+ ;dl`gm_` ZYk] jYl]k Yj] afka\] g^ `aklgja[Yd Yn]jY_]k) ^afYf[af_ [gklk `Yn] af[j]Yk]\
ka_fa^a[Yfldq af j][]fl egfl`k) Yf\ l`]j] ak [gf[]jf l`Yl l`] egf]lYjq hgda[q g^ []fljYd ZYfck) af[dm\af_ g^ l`] O+M+ @]\]jYd L]k]jn]) Yk o]dd Yk gl`]j eYjc]l ^Y[lgjk)
af[dm\af_) oal`gml daealYlagf) _jgkk \ge]kla[ hjg\m[l _jgol` af l`] O+M+) ?mjgh]Yf Ofagf Yf\ =`afY) [geeg\alq hja[]k Yf\ h]j^gjeYf[] g^ l`] ]f]j_q [j]\al
eYjc]l) eYq Y\n]jk]dq aehY[l l`] [gkl Yf\ YnYadYZadalq g^ [j]\al+ Cf Y\\alagf) eYfq ]e]j_af_ ][gfgea]k [gflafm] lg ]ph]ja]f[] o]Ycf]kk) la_`l]j [j]\al [gf\alagfk
Yf\ Y \][j]Yk]\ YnYadYZadalq g^ ^gj]a_f [YhalYd+ =gflafm]\ o]Ycf]kk [gmd\ j]kmdl af dgo]j j]lmjfk l`Yf o] Yfla[ahYl]\ Yl l`] lae] []jlYaf g^ gmj afn]kle]flk o]j]
eY\]+

;dl`gm_` afl]j]kl jYl]k `Yn] Z]]f Yl `aklgja[Yddq dgo d]n]dk ^gj l`] dYkl ^]o q]Yjk) l`] O+M+ @]\]jYd L]k]jn] j][]fldq jYak]\ jYl]k Yf\ `Yk af\a[Yl]\ Yf afl]flagf
lg [gflafm] jYakaf_ jYl]k af l`] [geaf_ egfl`k) Yf\ Y h]jag\ g^ k`Yjhdq jakaf_ afl]j]kl jYl]k [gmd\ `Yn] Yf Y\n]jk] aehY[l gf gmj Zmkaf]kk+

GYfq afn]kle]flk eY\] Zq gmj ^mf\k Yj] `a_`dq addaima\) Yf\ o] eYq fgl Z] YZd] lg j]Ydar] afn]kle]flk af Y lae]dq eYff]j+ =`Ydd]f_af_ eYjc]l Yf\
][gfgea[ [gf\alagfk) af[dm\af_ ngdYlad] ]imalq Yf\ [j]\al eYjc]lk) `Yn] j]kmdl]\ af j]\m[]\ ghhgjlmfala]k ^gj gmj ^mf\k lg ]pal Yf\ j]Ydar] nYdm] ^jge l`]aj ]paklaf_
afn]kle]flk Yf\ dgo]j l`Yf ]ph][l]\ j]lmjfk gf ]paklaf_ afn]kle]flk+ ;dl`gm_` l`] ]imalq eYjc]lk Yj] fgl l`] gfdq e]Yfk Zq o`a[` o] ]pal afn]kle]flk) k`gmd\
[`Ydd]f_]k af l`] ]imalq eYjc]l [gflafm]) gmj ^mf\k eYq ]ph]ja]f[] af[j]Yk]\ \a^^a[mdlq af j]Ydaraf_ nYdm] ^jge afn]kle]flk+ =`Ydd]f_af_ eYjc]l Yf\ ][gfgea[
[gf\alagfk `Yn] Ydkg eY\] al Yf\ eYq af l`] ^mlmj] eYc] al egj] \a^^a[mdl Yf\ [geh]lalan] lg ^af\ kmalYZd] afn]kle]flk ^gj l`] ^mf\k lg ]^^][lan]dq \]hdgq [YhalYd+
N`ak [gmd\ Y\n]jk]dq Y^^][l gmj h]j^gjeYf[] Yf\ YZadalq lg jYak] f]o ^mf\k+ >mjaf_ h]jag\k g^ \a^^a[mdl eYjc]l [gf\alagfk gj kdgo\gofk %o`a[` eYq Z] Y[jgkk gf]
gj egj] af\mklja]k) k][lgjk gj _]g_jYh`a]k&) gmj ^mf\k� hgjl^gdag [gehYfa]k eYq ]ph]ja]f[] Y\n]jk] gh]jYlaf_ h]j^gjeYf[]) \][j]Yk]\ j]n]fm]k) [j]\al jYlaf_
\gof_jY\]k) ^afYf[aYd dgkk]k) \a^^a[mdlq af gZlYafaf_ Y[[]kk lg ^afYf[af_ Yf\ af[j]Yk]\ ^mf\af_ [gklk+ H]_Ylan] ^afYf[aYd j]kmdlk af gmj afn]kle]fl ^mf\k� hgjl^gdag
[gehYfa]k eYq j]kmdl af dgo]j afn]kle]fl j]lmjfk ^gj gmj afn]kle]fl ^mf\k) o`a[` [gmd\ eYl]jaYddq Yf\ Y\n]jk]dq Y^^][l gmj YZadalq lg jYak] f]o ^mf\k Yk o]dd Yk
gmj gh]jYlaf_ j]kmdlk Yf\ [Yk` ^dgo+ Ng l`] ]pl]fl l`] gh]jYlaf_ h]j^gjeYf[] g^ l`gk] hgjl^gdag [gehYfa]k %Yk o]dd Yk nYdmYlagf emdlahd]k& \g fgl aehjgn] gj gl`]j
hgjl^gdag [gehYfa]k ]ph]ja]f[] Y\n]jk] gh]jYlaf_ h]j^gjeYf[]) gmj afn]kle]fl ^mf\k eYq k]dd l`gk] Ykk]lk Yl nYdm]k l`Yl Yj] d]kk l`Yf o] hjgb][l]\ gj ]n]f Y dgkk)
l`]j]Zq ka_fa^a[Yfldq Y^^][laf_ l`gk] afn]kle]fl ^mf\k�

/-
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h]j^gjeYf[] Yf\ [gfk]im]fldq gmj gh]jYlaf_ j]kmdlk Yf\ [Yk` ^dgo+ >mjaf_ km[` h]jag\k g^ o]Ycf]kk) gmj afn]kle]fl ^mf\k� hgjl^gdag [gehYfa]k eYq Ydkg `Yn]
\a^^a[mdlq ]phYf\af_ l`]aj Zmkaf]kk]k Yf\ gh]jYlagfk gj e]]laf_ l`]aj \]Zl k]jna[] gZda_Ylagfk gj gl`]j ]ph]fk]k Yk l`]q Z][ge] \m]) af[dm\af_ ]ph]fk]k hYqYZd] lg
mk+ @mjl`]jegj]) km[` f]_Ylan] eYjc]l [gf\alagfk [gmd\ hgl]flaYddq j]kmdl af Y hgjl^gdag [gehYfq ]fl]jaf_ ZYfcjmhl[q hjg[]]\af_k) l`]j]Zq hgl]flaYddq j]kmdlaf_ af Y
[gehd]l] dgkk g^ l`] ^mf\�k afn]kle]fl af km[` hgjl^gdag [gehYfq Yf\ Y ka_fa^a[Yfl f]_Ylan] aehY[l lg l`] afn]kle]fl ^mf\�k h]j^gjeYf[] Yf\ [gfk]im]fldq lg gmj
gh]jYlaf_ j]kmdlk Yf\ [Yk` ^dgo) Yk o]dd Yk lg gmj j]hmlYlagf+ Cf Y\\alagf) f]_Ylan] eYjc]l [gf\alagfk ogmd\ Ydkg af[j]Yk] l`] jakc g^ \]^Ymdl oal` j]kh][l lg
afn]kle]flk `]d\ Zq gmj afn]kle]fl ^mf\k l`Yl `Yn] ka_fa^a[Yfl \]Zl afn]kle]flk) km[` Yk gmj [j]\al*^g[mk]\ ^mf\k+ ?klaeYl]k gj hjgb][lagfk g^ eYjc]l [gf\alagfk)
[geeg\alq hja[]k Yf\ kmhhdq Yf\ \]eYf\ \qfYea[k Yj] c]q ^Y[lgjk af ]nYdmYlaf_ hgl]flaYd afn]kle]fl ghhgjlmfala]k Yf\ nYdmaf_ l`] afn]kle]flk eY\] Zq gmj
^mf\k+ N`]k] ]klaeYl]k Yj] kmZb][l lg oa\] nYjaYf[]k ZYk]\ gf [`Yf_]k af eYjc]l [gf\alagfk) mf\]jdqaf_ Ykkmehlagfk) [geeg\alq hja[]k Yf\ l][`fa[Yd gj
afn]kle]fl*j]dYl]\ Ykkmehlagfk+ Q] Yj] mfYZd] lg hj]\a[l o`]l`]j Yf\ lg o`Yl ]pl]fl ][gfgea[ Yf\ eYjc]l [gf\alagfk oadd aehjgn]+ ?n]f a^ km[` [gf\alagfk \g
aehjgn] ZjgY\dq Yf\ ka_fa^a[Yfldq gn]j l`] dgf_ l]je) Y\n]jk] [gf\alagfk Yf\,gj gl`]j ]n]flk af hYjla[mdYj k][lgjk eYq [Ymk] gmj h]j^gjeYf[] lg km^^]j ^mjl`]j+

Cf Y\\alagf) l`] h]j^gjeYf[] g^ l`] afn]kle]flk eY\] Zq gmj [j]\al Yf\ ]imalq ^mf\k af l`] ]f]j_q Yf\ fYlmjYd j]kgmj[]k eYjc]lk Yj] Ydkg kmZb][l lg Y `a_`
\]_j]] g^ eYjc]l jakc+ M]] �~ Cfn]kle]flk Zq gmj ^mf\k af l`] hgo]j Yf\ ]f]j_q af\mklja]k afngdn] nYjagmk gh]jYlagfYd) [gfkljm[lagf) j]_mdYlgjq Yf\ eYjc]l jakck
l`Yl [gmd\ Y\n]jk]dq Y^^][l gmj j]kmdlk g^ gh]jYlagfk) daima\alq Yf\ ^afYf[aYd [gf\alagf+�

Imj gh]jYlaf_ h]j^gjeYf[] eYq Ydkg Z] Y\n]jk]dq Y^^][l]\ Zq gmj ^ap]\ [gklk Yf\ gl`]j ]ph]fk]k Yf\ l`] hgkkaZadalq l`Yl o] ogmd\ Z] mfYZd] lg k[Yd] ZY[c
gl`]j [gklk oal`af Y lae] ^jYe] km^^a[a]fl lg eYl[` Yfq \][j]Yk]k af j]n]fm] j]dYlaf_ lg [`Yf_]k af eYjc]l Yf\ ][gfgea[ [gf\alagfk+ Cf gj\]j lg j]\m[] ]ph]fk]k af
l`] ^Y[] g^ Y \a^^a[mdl ][gfgea[ ]fnajgfe]fl) o] eYq f]]\ lg [ml ZY[c gj ]daeafYl] l`] mk] g^ []jlYaf k]jna[]k gj k]jna[] hjgna\]jk) gj l]jeafYl] l`] ]ehdgqe]fl g^
Y ka_fa^a[Yfl fmeZ]j g^ gmj h]jkgff]d l`Yl) af ]Y[` [Yk]) [gmd\ Z] aehgjlYfl lg gmj Zmkaf]kk Yf\ oal`gml o`a[` gmj gh]jYlaf_ j]kmdlk [gmd\ Z] Y\n]jk]dq Y^^][l]\+

2NGTMKY OT ZNK JKHZ LOTGTIOTM SGXQKZY IU[RJ TKMGZO\KR_ OSVGIZ ZNK GHOROZ_ UL U[X L[TJY GTJ ZNKOX VUXZLUROU IUSVGTOKY ZU UHZGOT GZZXGIZO\K LOTGTIOTM UX

XKLOTGTIOTM LUX ZNKOX OT\KYZSKTZY GTJ IU[RJ OTIXKGYK ZNK IUYZ UL Y[IN LOTGTIOTM OL OZ OY UHZGOTKJ$ ]NOIN IU[RJ RKGJ ZU RU]KX%_OKRJOTM OT\KYZSKTZY GTJ VUZKTZOGRR_

JKIXKGYK U[X TKZ OTIUSK&

; ka_fa^a[Yfl [gfljY[lagf af l`] eYjc]l ^gj \]Zl ^afYf[af_) km[` Yk l`] [gfljY[lagf l`Yl g[[mjj]\ af /--5 Yf\ /--6 gj gl`]j Y\n]jk] [`Yf_]) af[dm\af_ Yfq
j]_mdYlgjq [`Yf_]k l`Yl ogmd\ daeal ZYfck� YZadalq lg hjgna\] \]Zl ^afYf[af_) lg mk j]dYlaf_ lg l`] l]jek g^ km[` \]Zl ^afYf[af_ oal`) ^gj ]pYehd]) `a_`]j jYl]k)
`a_`]j ]imalq j]imaj]e]flk) Yf\,gj egj] j]klja[lan] [gn]fYflk) hYjla[mdYjdq af l`] Yj]Y g^ Y[imakalagf ^afYf[af_k ^gj hjanYl] ]imalq Yf\ j]Yd ]klYl] ljYfkY[lagfk) ogmd\
`Yn] Y eYl]jaYd Y\n]jk] aehY[l gf gmj Zmkaf]kk+ Cf l`] ]n]fl l`Yl gmj ^mf\k Yj] mfYZd] lg gZlYaf [geeall]\ \]Zl ^afYf[af_ ^gj hgl]flaYd Y[imakalagfk gj [Yf gfdq
gZlYaf \]Zl Yl Yf af[j]Yk]\ afl]j]kl jYl] gj gf mf^YngjYZd] l]jek) gmj ^mf\k eYq `Yn] \a^^a[mdlq [gehd]laf_ gl`]joak] hjg^alYZd] Y[imakalagfk gj eYq _]f]jYl] hjg^alk
l`Yl Yj] dgo]j l`Yf ogmd\ gl`]joak] Z] l`] [Yk]) ]al`]j g^ o`a[` [gmd\ d]Y\ lg Y \][j]Yk] af l`] afn]kle]fl af[ge] ]Yjf]\ Zq mk+ MaeadYjdq) gmj ^mf\k� hgjl^gdag
[gehYfa]k j]_mdYjdq mladar] l`] [gjhgjYl] \]Zl eYjc]lk af gj\]j lg gZlYaf ^afYf[af_ ^gj l`]aj gh]jYlagfk+ Ng l`] ]pl]fl l`Yl l`] [j]\al eYjc]lk Yf\,gj j]_mdYlgjq
[`Yf_]k j]f\]j km[` ^afYf[af_ \a^^a[mdl lg gZlYaf gj egj] ]ph]fkan]) l`ak eYq f]_Ylan]dq aehY[l l`] gh]jYlaf_ h]j^gjeYf[] g^ l`gk] hgjl^gdag [gehYfa]k Yf\)
l`]j]^gj]) l`] afn]kle]fl j]lmjfk gf gmj ^mf\k+ Cf Y\\alagf) lg l`] ]pl]fl l`Yl l`] eYjc]lk Yf\,gj j]_mdYlgjq [`Yf_]k eYc] al \a^^a[mdl gj aehgkkaZd] lg j]^afYf[] \]Zl
l`Yl ak eYlmjaf_ af l`] f]Yj l]je) kge] g^ gmj hgjl^gdag [gehYfa]k eYq Z] mfYZd] lg j]hYq km[` \]Zl Yl eYlmjalq Yf\ eYq Z] ^gj[]\ lg k]dd Ykk]lk) mf\]j_g Y
j][YhalYdarYlagf gj k]]c ZYfcjmhl[q hjgl][lagf+

0 JKIROTK OT ZNK VGIK UX YO`K UL OT\KYZSKTZ H_ U[X VXO\GZK KW[OZ_ GTJ XKGR KYZGZK L[TJY UX GT OTIXKGYK OT ZNK GSU[TZ UL ZXGTYGIZOUT GTJ SUTOZUXOTM LKKY ]K YNGXK

]OZN U[X OT\KYZUXY ]U[RJ XKY[RZ OT U[X XKIKO\OTM RKYY XK\KT[K LXUS ZXGTYGIZOUT GTJ SUTOZUXOTM LKKY&

N`] ljYfkY[lagf Yf\ egfalgjaf_ ^]]k l`Yl o] ]Yjf Yj] \jan]f af hYjl Zq l`] hY[] Yl o`a[` gmj hjanYl] ]imalq Yf\ j]Yd ]klYl] ^mf\k eYc] afn]kle]flk Yf\ l`]
kar] g^ l`gk] afn]kle]flk+ ;fq \][daf] af l`Yl hY[] gj l`] kar] g^ km[`

/.
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afn]kle]flk ogmd\ j]\m[] gmj ljYfkY[lagf Yf\ egfalgjaf_ ^]]k+ GYfq ^Y[lgjk [gmd\ [Ymk] km[` Y \][daf] af l`] hY[] g^ afn]kle]fl) af[dm\af_ l`] afYZadalq g^ gmj
afn]kle]fl hjg^]kkagfYdk lg a\]fla^q YlljY[lan] afn]kle]fl ghhgjlmfala]k) [geh]lalagf ^gj km[` ghhgjlmfala]k Yegf_ gl`]j hgl]flaYd Y[imaj]jk) \][j]Yk]\ YnYadYZadalq
g^ [YhalYd gf YlljY[lan] l]jek Yf\ gmj ^Yadmj] lg [gfkmeeYl] a\]fla^a]\ afn]kle]fl ghhgjlmfala]k Z][Ymk] g^ Zmkaf]kk) j]_mdYlgjq gj d]_Yd [gehd]pala]k Yf\ Y\n]jk]
\]n]dghe]flk af l`] O+M+ gj _dgZYd ][gfgeq gj ^afYf[aYd eYjc]lk+ Cf Y\\alagf) o] `Yn] [gf^jgfl]\ Yf\ ]ph][l lg [gflafm] lg [gf^jgfl j]im]klk ^jge Y nYja]lq g^
afn]klgjk Yf\ _jgmhk j]hj]k]flaf_ afn]klgjk lg af[j]Yk] l`] h]j[]flY_] g^ []jlYaf ^]]k o] k`Yj] oal` gmj afn]klgjk+ ;k Y j]kmdl) ^gj gmj egj] j][]fl ^mf\k) l`]
h]j[]flY_] g^ ljYfkY[lagf Yf\ egfalgjaf_ ^]]k l`Yl o] k`Yj] oal` gmj afn]klgjk `Yk af[j]Yk]\) af eYfq [Yk]k lg .--#) Yk [gehYj]\ lg `aklgja[Yd h]j[]flY_]k) km[` Yk
oal` gmj j][]fl ^mf\jYak] af gmj ^dY_k`ah hjanYl] ]imalq ^mf\ %<=J PCC&+ N`ak oadd j]\m[] l`] Yegmfl g^ ^]] j]n]fm] o] ]Yjf ^jge ljYfkY[lagf Yf\ egfalgjaf_ ^]]k+
Ng l`] ]pl]fl km[` af[j]Yk]k [gflafm] af ^mlmj] ^mf\jYak]k) al ogmd\ [gflafm] lg \][j]Yk] km[` ^]] j]n]fm]+

>[X XK\KT[K$ KGXTOTMY$ TKZ OTIUSK GTJ IGYN LRU] GXK GRR NOMNR_ \GXOGHRK$ ]NOIN SG_ SGQK OZ JOLLOI[RZ LUX [Y ZU GINOK\K YZKGJ_ KGXTOTMY MXU]ZN UT G W[GXZKXR_

HGYOY GTJ SG_ IG[YK ZNK VXOIK UL U[X IUSSUT [TOZY ZU JKIROTK&

Imj j]n]fm]) f]l af[ge] Yf\ [Yk` ^dgo Yj] Ydd `a_`dq nYjaYZd]+ @gj ]pYehd]) gmj [Yk` ^dgo eYq ^dm[lmYl] ka_fa^a[Yfldq \m] lg l`] ^Y[l l`Yl o] j][]an] [Yjja]\
afl]j]kl ^jge gmj [Yjjq ^mf\k gfdq o`]f afn]kle]flk Yj] j]Ydar]\ Yf\ Y[`a]n] Y []jlYaf hj]^]jj]\ j]lmjf+ Cf Y\\alagf) ljYfkY[lagf ^]]k j][]an]\ Zq gmj [Yjjq ^mf\k [Yf
nYjq ka_fa^a[Yfldq ^jge imYjl]j lg imYjl]j+ Q] eYq Ydkg ]ph]ja]f[] ^dm[lmYlagfk af gmj j]kmdlk) af[dm\af_ gmj j]n]fm] Yf\ f]l af[ge]) ^jge imYjl]j lg imYjl]j \m] lg
Y fmeZ]j g^ gl`]j ^Y[lgjk) af[dm\af_ [`Yf_]k af l`] nYdm]k g^ gmj ^mf\k� afn]kle]flk) [`Yf_]k af l`] Yegmfl g^ \akljaZmlagfk) \ana\]f\k gj afl]j]kl hYa\ af j]kh][l g^
afn]kle]flk) [`Yf_]k af gmj gh]jYlaf_ ]ph]fk]k) l`] \]_j]] lg o`a[` o] ]f[gmfl]j [geh]lalagf Yf\ _]f]jYd ][gfgea[ Yf\ eYjc]l [gf\alagfk+ Cf hYjla[mdYj)
][gfgea[ Yf\ eYjc]l [gf\alagfk eYq d]Y\ lg ngdYladalq af l`] eYjc*lg*eYjc]l nYdmYlagfk g^ afn]kle]flk eY\] Zq gmj ^mf\k) hYjla[mdYjdq af j]kh][l g^ gmj hmZda[
afn]kle]flk+ Cl eYq Z] \a^^a[mdl ^gj mk lg Y[`a]n] kl]Y\q _jgol` af f]l af[ge] Yf\ [Yk` ^dgo gf Y imYjl]jdq ZYkak) o`a[` [gmd\ af lmjf d]Y\ lg dYj_] Y\n]jk]
egn]e]flk af l`] hja[] g^ gmj [geegf mfalk gj af[j]Yk]\ ngdYladalq af gmj [geegf mfal hja[] _]f]jYddq+

N`] laeaf_ Yf\ j][]ahl g^ [Yjja]\ afl]j]kl _]f]jYl]\ Zq gmj [Yjjq ^mf\k ak mf[]jlYaf Yf\ oadd [gfljaZml] lg l`] ngdYladalq g^ gmj j]kmdlk+ =Yjja]\ afl]j]kl \]h]f\k
gf gmj [Yjjq ^mf\k� h]j^gjeYf[] Yf\ ghhgjlmfala]k ^gj j]Ydaraf_ _Yafk) o`a[` eYq Z] daeal]\+ Cl lYc]k Y kmZklYflaYd h]jag\ g^ lae] lg a\]fla^q YlljY[lan] afn]kle]fl
ghhgjlmfala]k) lg jYak] Ydd l`] ^mf\k f]]\]\ lg eYc] Yf afn]kle]fl Yf\ l`]f lg j]Ydar] l`] [Yk` nYdm] %gj gl`]j hjg[]]\k& g^ Yf afn]kle]fl l`jgm_` Y kYd]) hmZda[
g^^]jaf_) j][YhalYdarYlagf gj gl`]j ]pal+ ?n]f a^ Yf afn]kle]fl hjgn]k lg Z] hjg^alYZd]) al eYq Z] k]n]jYd q]Yjk Z]^gj] Yfq hjg^alk [Yf Z] j]Ydar]\ af [Yk` %gj gl`]j
hjg[]]\k&+ Q] [Yffgl hj]\a[l o`]f) gj a^) Yfq j]YdarYlagf g^ afn]kle]flk oadd g[[mj+ Cf Y\\alagf) mhgf l`] j]YdarYlagf g^ Y hjg^alYZd] afn]kle]fl Zq Yfq g^ gmj [Yjjq
^mf\k Yf\ hjagj lg mk j][]anaf_ Yfq [Yjja]\ afl]j]kl af j]kh][l g^ l`Yl afn]kle]fl) .--# g^ l`] hjg[]]\k g^ l`Yl afn]kle]fl emkl _]f]jYddq Z] hYa\ lg l`] afn]klgjk af
l`Yl [Yjjq ^mf\ mflad l`]q `Yn] j][gn]j]\ []jlYaf ^]]k Yf\ ]ph]fk]k Yf\ Y[`a]n]\ Y []jlYaf j]lmjf gf Ydd j]Ydar]\ afn]kle]flk Zq l`Yl [Yjjq ^mf\ Yk o]dd Yk Y j][gn]jq
g^ Yfq mfj]Ydar]\ dgkk]k+ C^ o] o]j] lg `Yn] Y j]YdarYlagf ]n]fl af Y hYjla[mdYj imYjl]j) al eYq `Yn] Y ka_fa^a[Yfl aehY[l gf gmj j]kmdlk ^gj l`Yl hYjla[mdYj imYjl]j
o`a[` eYq fgl Z] j]hda[Yl]\ af kmZk]im]fl imYjl]jk+ Q] j][g_far] j]n]fm] gf afn]kle]flk af gmj afn]kle]fl ^mf\k ZYk]\ gf gmj Yddg[YZd] k`Yj] g^ j]Ydar]\ Yf\
mfj]Ydar]\ _Yafk %gj dgkk]k& j]hgjl]\ Zq km[` afn]kle]fl ^mf\k) Yf\ Y \][daf] af j]Ydar]\ gj mfj]Ydar]\ _Yafk) gj Yf af[j]Yk] af j]Ydar]\ gj mfj]Ydar]\ dgkk]k) ogmd\
Y\n]jk]dq Y^^][l gmj j]n]fm] Yf\ hgkkaZdq [Yk` ^dgo) o`a[` [gmd\ ^mjl`]j af[j]Yk] l`] ngdYladalq g^ gmj imYjl]jdq j]kmdlk+ <][Ymk] gmj [Yjjq ^mf\k `Yn] hj]^]jj]\
j]lmjf l`j]k`gd\k lg afn]klgjk l`Yl f]]\ lg Z] e]l hjagj lg <dY[cklgf] j][]anaf_ Yfq [Yjja]\ afl]j]kl) kmZklYflaYd \][daf]k af l`] [Yjjqaf_ nYdm] g^ l`] afn]kle]fl
hgjl^gdagk g^ Y [Yjjq ^mf\ [Yf ka_fa^a[Yfldq \]dYq gj ]daeafYl] Yfq [Yjja]\ afl]j]kl \akljaZmlagfk hYa\ lg mk af j]kh][l g^ l`Yl ^mf\ kaf[] l`] nYdm] g^ l`] Ykk]lk af l`]
^mf\ ogmd\ f]]\ lg j][gn]j lg l`]aj Y__j]_Yl] [gkl ZYkak hdmk l`] hj]^]jj]\ j]lmjf gn]j lae] Z]^gj] o] ogmd\ Z] ]flald]\ lg j][]an] Yfq [Yjja]\ afl]j]kl ^jge l`Yl
^mf\+

N`] laeaf_ Yf\ j][]ahl g^ [Yjja]\ afl]j]kl Ydkg nYja]k oal` l`] da^] [q[d] g^ gmj [Yjjq ^mf\k+ >mjaf_ h]jag\k af o`a[` Y j]dYlan]dq dYj_] hgjlagf g^ gmj Ykk]lk
mf\]j eYfY_]e]fl ak YlljaZmlYZd] lg [Yjjq ^mf\k Yf\ afn]kle]flk af l`]aj �`Yjn]klaf_�  h]jag\) gmj [Yjjq ^mf\k ogmd\ eYc] dYj_]j \akljaZmlagfk l`Yf af l`]
^mf\jYakaf_ gj afn]kle]fl h]jag\k l`Yl hj][]\] `Yjn]klaf_+ >mjaf_ h]jag\k af o`a[` Y ka_fa^a[Yfl hgjlagf g^ gmj Ykk]lk mf\]j eYfY_]e]fl ak YlljaZmlYZd] lg [Yjjq
^mf\k l`Yl Yj] fgl af l`]aj `Yjn]klaf_ h]jag\k) o] eYq j][]an] kmZklYflaYddq dgo]j [Yjja]\ afl]j]kl \akljaZmlagfk+

//
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Qal` j]kh][l lg egkl g^ gmj ^mf\k g^ `]\_] ^mf\k Yk o]dd Yk gmj [j]\al*^g[mk]\) Yf\ j]Yd ]klYl] \]Zl Yf\ [gj]( ^mf\k kljm[lmj]\ dac] `]\_] ^mf\k) gmj af[]flan]
af[ge] ak hYa\ YffmYddq gj k]ea*YffmYddq) Yf\ l`] nYjqaf_ ^j]im]f[q g^ l`]k] hYqe]flk oadd [gfljaZml] lg l`] ngdYladalq g^ gmj [Yk` ^dgo+ @mjl`]jegj]) o] ]Yjf l`ak
af[]flan] af[ge] gfdq a^ l`] f]l Ykk]l nYdm] g^ Y ^mf\ `Yk af[j]Yk]\ gj) af l`] [Yk] g^ []jlYaf ^mf\k) af[j]Yk]\ Z]qgf\ Y hYjla[mdYj j]lmjf l`j]k`gd\+ =]jlYaf g^ l`]k]
^mf\k Ydkg `Yn] �`a_` oYl]j eYjck�  o`]j]Zq o] \g fgl ]Yjf af[]flan] af[ge] \mjaf_ Y hYjla[mdYj h]jag\ ]n]f l`gm_` l`] ^mf\ `Y\ hgkalan] j]lmjfk af km[` h]jag\ Yk
Y j]kmdl g^ dgkk]k af hjagj h]jag\k+ C^ gf] g^ l`]k] ^mf\k ]ph]ja]f[]k dgkk]k) o] oadd fgl Z] YZd] lg ]Yjf af[]flan] af[ge] ^jge l`] ^mf\ mflad al kmjhYkk]k l`] hj]nagmk
`a_` oYl]j eYjc+ N`] af[]flan] af[ge] o] ]Yjf ak l`]j]^gj] \]h]f\]fl gf l`] f]l Ykk]l nYdm] g^ l`] ^mf\) o`a[` [gmd\ d]Y\ lg ka_fa^a[Yfl ngdYladalq af gmj j]kmdlk+

<][Ymk] gmj j]n]fm]) f]l af[ge] Yf\ [Yk` ^dgo [Yf Z] `a_`dq nYjaYZd] ^jge imYjl]j lg imYjl]j Yf\ q]Yj lg q]Yj) o] \g fgl hjgna\] Yfq _ma\Yf[] j]_Yj\af_
gmj ]ph][l]\ imYjl]jdq Yf\ YffmYd gh]jYlaf_ j]kmdlk+ N`] dY[c g^ _ma\Yf[] eYq Y^^][l l`] ]ph][lYlagfk g^ hmZda[ eYjc]l YfYdqklk Yf\ [gmd\ [Ymk] af[j]Yk]\ ngdYladalq
af gmj [geegf mfal hja[]+

0J\KXYK KIUTUSOI GTJ SGXQKZ IUTJOZOUTY SG_ GJ\KXYKR_ GLLKIZ U[X ROW[OJOZ_ VUYOZOUT$ ]NOIN IU[RJ GJ\KXYKR_ GLLKIZ U[X H[YOTKYY UVKXGZOUTY OT ZNK L[Z[XK&

Q] mk] [Yk` lg %Y& hjgna\] [YhalYd lg ^Y[adalYl] l`] _jgol` g^ gmj ]paklaf_ Zmkaf]kk]k) o`a[` hjaf[ahYddq af[dm\]k ^mf\af_ gmj _]f]jYd hYjlf]j Yf\ [g*
afn]kle]fl [geeale]flk lg gmj ^mf\k) %Z& hjgna\] [YhalYd ^gj Zmkaf]kk ]phYfkagf) %[& hYq gh]jYlaf_ ]ph]fk]k Yf\ gl`]j gZda_Ylagfk Yk l`]q Yjak]) %\& ^mf\ [YhalYd
]ph]f\almj]k) %]& k]jna[] afl]j]kl hYqe]flk gf gmj \]Zl Yf\ j]hYq \]Zl) %^& hYq af[ge] lYp]k) Yf\ %_& eYc] \akljaZmlagfk lg gmj mfal`gd\]jk Yf\ l`] `gd\]jk g^
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ Cf Y\\alagf lg l`] [Yk` o] j][]an]\ af [gff][lagf oal` gmj afalaYd hmZda[ g^^]jaf_ %�CJI� &) gmj "3-- eaddagf \]Zl g^^]jaf_ af
;m_mkl /--6) gmj "1-- eaddagf \]Zl g^^]jaf_ af M]hl]eZ]j /-.-) gmj "32- eaddagf \]Zl g^^]jaf_ af ;m_mkl /-./) gmj "2-- eaddagf \]Zl g^^]jaf_ af ;hjad /-.1) gmj
"02- eaddagf \]Zl g^^]jaf_ af ;hjad /-.2) Yf\ gmj � 0-- eaddagf \]Zl g^^]jaf_ af GYq /-.2) gmj hjaf[ahYd kgmj[]k g^ [Yk` Yj]7 %Y& @]] L]dYl]\ ?Yjfaf_k) %Z& L]Ydar]\
J]j^gjeYf[] @]]k f]l g^ j]dYl]\ hjg^al k`Yjaf_ afl]j]klk l`Yl Yj] af[dm\]\ af =geh]fkYlagf Yf\ %[& <dY[cklgf] Cfn]kle]fl Cf[ge] j]dYl]\ lg alk afn]kle]flk af daima\
^mf\k Yf\ alk f]l j]Ydar]\ afn]kle]fl af[ge] gf alk addaima\ afn]kle]flk+ Q] `Yn] Ydkg ]fl]j]\ aflg Y ".+. Zaddagf j]ngdnaf_ [j]\al ^Y[adalq oal` Y ^afYd eYlmjalq \Yl]
g^ GYq /6) /-.6+ Imj dgf_*l]je \]Zl lglYd]\ "/+5 Zaddagf af Zgjjgoaf_k ^jge l`] /--6) /-.-) /-./) /-.1 Yf\ /-.2 Zgf\ akkmYf[]k Yf\ o] `Y\ fg Zgjjgoaf_k
gmlklYf\af_ Y_Yafkl gmj ".+. Zaddagf j]ngdnaf_ [j]\al ^Y[adalq Yk g^ >][]eZ]j 0.) /-.2+ ;l l`] ]f\ g^ /-.2) o] `Y\ ".+5 Zaddagf af [Yk`) "/+/ Zaddagf afn]kl]\ af gmj
Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k) ".26+5 eaddagf afn]kl]\ af daima\ <dY[cklgf] ^mf\k) ".+6 Zaddagf afn]kl]\ af addaima\ <dY[cklgf] ^mf\k Yf\ "./6+2 eaddagf
afn]kl]\ af gl`]j afn]kle]flk+

C^ l`] _dgZYd ][gfgeq Yf\ [gf\alagfk af l`] ^afYf[af_ eYjc]lk ogjk]f) gmj ^mf\ afn]kle]fl h]j^gjeYf[] [gmd\ km^^]j) j]kmdlaf_ af) ^gj ]pYehd]) l`] hYqe]fl
g^ d]kk gj fg [Yjja]\ afl]j]kl lg mk+ N`] hYqe]fl g^ d]kk gj fg [Yjja]\ afl]j]kl [gmd\ [Ymk] gmj [Yk` ^dgo ^jge gh]jYlagfk lg ka_fa^a[Yfldq \][j]Yk]) o`a[` [gmd\
eYl]jaYddq Yf\ Y\n]jk]dq Y^^][l gmj daima\alq hgkalagf Yf\ l`] Yegmfl g^ [Yk` o] `Yn] gf `Yf\ lg [gf\m[l gmj gh]jYlagfk Yf\ eYc] \akljaZmlagfk lg gmj mfal`gd\]jk+
BYnaf_ d]kk [Yk` gf `Yf\ [gmd\ af lmjf j]imaj] mk lg j]dq gf gl`]j kgmj[]k g^ [Yk` %km[` Yk l`] [YhalYd eYjc]lk) o`a[` eYq fgl Z] YnYadYZd] lg mk gf Y[[]hlYZd]
l]jek& lg [gf\m[l gmj gh]jYlagfk) o`a[` af[dm\]) ^gj ]pYehd]) ^mf\af_ ka_fa^a[Yfl _]f]jYd hYjlf]j Yf\ [g*afn]kle]fl [geeale]flk lg gmj [Yjjq ^mf\k) gj lg eYc]
imYjl]jdq \akljaZmlagfk lg gmj mfal`gd\]jk+ @mjl`]jegj]) \mjaf_ Y\n]jk] ][gfgea[ Yf\ eYjc]l [gf\alagfk) o] ea_`l fgl Z] YZd] lg j]f]o Ydd gj hYjl g^ gmj ]paklaf_
j]ngdnaf_ [j]\al ^Y[adalq gj ^af\ Ydl]jfYl] ^afYf[af_ gf [gee]j[aYddq j]YkgfYZd] l]jek+ ;k Y j]kmdl) gmj mk]k g^ [Yk` eYq ]p[]]\ gmj kgmj[]k g^ [Yk`) l`]j]Zq
hgl]flaYddq Y^^][laf_ gmj daima\alq hgkalagf+

EK JKVKTJ UT U[X LU[TJKX GTJ UZNKX QK_ YKTOUX SGTGMOTM JOXKIZUXY GTJ ZNK RUYY UL ZNKOX YKX\OIKY ]U[RJ NG\K G SGZKXOGR GJ\KXYK KLLKIZ UT U[X H[YOTKYY$ XKY[RZY

GTJ LOTGTIOGR IUTJOZOUT&

Q] \]h]f\ gf l`] ]^^gjlk) kcadd) j]hmlYlagfk Yf\ Zmkaf]kk [gflY[lk g^ gmj ^gmf\]j) Ml]h`]f ;+ M[`oYjreYf) Yf\ gl`]j c]q k]fagj eYfY_af_ \aj][lgjk) l`]
af^gjeYlagf Yf\ \]Yd ^dgo l`]q _]f]jYl] \mjaf_ l`] fgjeYd [gmjk] g^ l`]aj Y[lanala]k Yf\ l`] kqf]j_a]k Yegf_ l`] \an]jk] ^a]d\k g^ ]ph]jlak] Yf\ cfgod]\_] `]d\ Zq
gmj hjg^]kkagfYdk+

/0
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;[[gj\af_dq) gmj km[[]kk oadd \]h]f\ gf l`] [gflafm]\ k]jna[] g^ l`]k] af\ana\mYdk) o`g Yj] fgl gZda_Yl]\ lg j]eYaf ]ehdgq]\ oal` mk+ M]n]jYd c]q k]fagj
eYfY_af_ \aj][lgjk `Yn] d]^l l`] ^aje af l`] hYkl Yf\ gl`]jk eYq \g kg af l`] ^mlmj]) Yf\ o] [Yffgl hj]\a[l l`] aehY[l l`Yl l`] \]hYjlmj] g^ Yfq c]q k]fagj eYfY_af_
\aj][lgj oadd `Yn] gf gmj YZadalq lg Y[`a]n] gmj afn]kle]fl gZb][lan]k+ N`] dgkk g^ l`] k]jna[]k g^ Yfq g^ l`]e [gmd\ `Yn] Y eYl]jaYd Y\n]jk] ]^^][l gf gmj j]n]fm]k)
f]l af[ge] Yf\ [Yk` ^dgok Yf\ [gmd\ `Yje gmj YZadalq lg eYaflYaf gj _jgo Ykk]lk mf\]j eYfY_]e]fl af ]paklaf_ ^mf\k gj jYak] Y\\alagfYd ^mf\k af l`] ^mlmj]+ Q]
`Yn] `aklgja[Yddq j]da]\ af hYjl gf l`] afl]j]klk g^ l`]k] hjg^]kkagfYdk af l`] afn]kle]fl ^mf\k� [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k lg \ak[gmjY_] l`]e ^jge d]Ynaf_ l`]
^aje+ Bgo]n]j) lg l`] ]pl]fl gmj afn]kle]fl ^mf\k h]j^gje hggjdq) l`]j]Zq j]\m[af_ l`] hgl]flaYd ^gj [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k) l`]aj afl]j]klk af [Yjja]\
afl]j]kl Yf\ af[]flan] ^]]k Z][ge] d]kk nYdmYZd] lg l`]e Yf\ Z][ge] d]kk ]^^][lan] Yk af[]flan]k ^gj l`]e lg [gflafm] lg Z] ]ehdgq]\ Yl <dY[cklgf]+

Imj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j c]q h]jkgff]d hgkk]kk kmZklYflaYd ]ph]ja]f[] Yf\ ]ph]jlak] Yf\ `Yn] kljgf_ Zmkaf]kk j]dYlagfk`ahk oal` afn]klgjk af
gmj ^mf\k) [da]flk Yf\ gl`]j e]eZ]jk g^ l`] Zmkaf]kk [geemfalq+ ;k Y j]kmdl) l`] dgkk g^ l`]k] h]jkgff]d [gmd\ b]ghYj\ar] gmj j]dYlagfk`ahk oal` afn]klgjk af gmj
^mf\k) gmj [da]flk Yf\ e]eZ]jk g^ l`] Zmkaf]kk [geemfalq Yf\ j]kmdl af l`] j]\m[lagf g^ Ykk]lk mf\]j eYfY_]e]fl gj ^]o]j afn]kle]fl ghhgjlmfala]k+

>[X V[HROIR_ ZXGJKJ YZX[IZ[XK SG_ GJ\KXYKR_ GLLKIZ U[X GHOROZ_ ZU XKZGOT GTJ SUZO\GZK U[X YKTOUX SGTGMOTM JOXKIZUXY GTJ UZNKX QK_ VKXYUTTKR GTJ ZU XKIX[OZ$

XKZGOT GTJ SUZO\GZK TK] YKTOUX SGTGMOTM JOXKIZUXY GTJ UZNKX QK_ VKXYUTTKR$ HUZN UL ]NOIN IU[RJ GJ\KXYKR_ GLLKIZ U[X H[YOTKYY$ XKY[RZY GTJ LOTGTIOGR IUTJOZOUT&

Imj egkl aehgjlYfl Ykk]l ak gmj h]ghd]) Yf\ gmj [gflafm]\ km[[]kk ak `a_`dq \]h]f\]fl mhgf l`] ]^^gjlk g^ gmj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j
hjg^]kkagfYdk+ Imj ^mlmj] km[[]kk Yf\ _jgol` \]h]f\k lg Y kmZklYflaYd \]_j]] gf gmj YZadalq lg j]lYaf Yf\ eglanYl] gmj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j c]q
h]jkgff]d Yf\ lg kljYl]_a[Yddq j][jmal) j]lYaf Yf\ eglanYl] f]o lYd]fl]\ h]jkgff]d+ Ggkl g^ gmj [mjj]fl k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j k]fagj h]jkgff]d `Yn]
]imalq afl]j]klk af gmj Zmkaf]kk l`Yl Yj] hjaeYjadq hYjlf]jk`ah mfalk af <dY[cklgf] Bgd\af_k %Yk \]^af]\ mf\]j �JYjl CCC+ Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\
NjYfkY[lagfk) Yf\ >aj][lgj Cf\]h]f\]f[] ~ <dY[cklgf] Bgd\af_k JYjlf]jk`ah ;_j]]e]flk� & Yf\ o`a[` ]flald] km[` h]jkgff]d lg [Yk` \akljaZmlagfk+ Bgo]n]j) l`]
nYdm] g^ km[` <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ l`] \akljaZmlagfk af j]kh][l g^ l`]k] ]imalq afl]j]klk eYq fgl Z] km^^a[a]fl lg j]lYaf Yf\ eglanYl] gmj k]fagj
eYfY_af_ \aj][lgjk Yf\ gl`]j c]q h]jkgff]d) fgj eYq l`]q Z] km^^a[a]fldq YlljY[lan] lg kljYl]_a[Yddq j][jmal) j]lYaf Yf\ eglanYl] f]o lYd]fl]\ h]jkgff]d+ Ggj]gn]j)
hjagj lg gmj CJI) eYfq g^ gmj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j k]fagj h]jkgff]d `Y\ afl]j]klk af ]Y[` g^ gmj mf\]jdqaf_ Zmkaf]kk]k o`a[` eYq `Yn] ]flald]\ lg
l`]e lg Y dYj_]j Yegmfl g^ [Yk` \akljaZmlagfk l`Yf l`]q j][]an] af j]kh][l g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+

;\\alagfYddq) l`] j]l]flagf g^ Yf af[j]Ykaf_dq dYj_]j hgjlagf g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk `]d\ Zq k]fagj eYfY_af_ \aj][lgjk ak fgl \]h]f\]fl
mhgf l`]aj [gflafm]\ ]ehdgqe]fl oal` mk Yk l`gk] ]imalq afl]j]klk [gflafm] lg n]kl Yk lae] hYkk]k+ Ggj]gn]j) l`] eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk Yf\
ljYfk^]j j]klja[lagfk lg o`a[` l`]k] afl]j]klk Yj] kmZb][l af []jlYaf afklYf[]k dYhk] gn]j lae]) eYq fgl Z] ]f^gj[]YZd] af Ydd [Yk]k Yf\ [Yf Z] oYan]\+ N`]j] ak fg
_mYjYfl]] l`Yl l`] fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]flk lg o`a[` gmj k]fagj eYfY_af_ \aj][lgjk Yj] kmZb][l) lg_]l`]j oal` gmj gl`]j YjjYf_]e]flk oal`
l`]e) oadd hj]n]fl l`]e ^jge d]Ynaf_ mk) bgafaf_ gmj [geh]lalgjk gj gl`]joak] [geh]laf_ oal` mk gj l`Yl l`]k] Y_j]]e]flk oadd Z] ]f^gj[]YZd] af Ydd [Yk]k+ Cf
Y\\alagf) l`]k] Y_j]]e]flk oadd ]phaj] Y^l]j Y []jlYaf h]jag\ g^ lae]) Yl o`a[` hgafl ]Y[` g^ gmj k]fagj eYfY_af_ \aj][lgjk ogmd\ Z] ^j]] lg [geh]l] Y_Yafkl mk Yf\
kgda[al afn]klgjk af gmj ^mf\k) [da]flk Yf\ ]ehdgq]]k+

Q] ea_`l fgl Z] YZd] lg hjgna\] ^mlmj] k]fagj eYfY_af_ \aj][lgjk oal` ]imalq afl]j]klk af gmj Zmkaf]kk lg l`] kYe] ]pl]fl gj oal` l`] kYe] lYp [gfk]im]f[]k
^jge o`a[` gmj ]paklaf_ k]fagj eYfY_af_ \aj][lgjk hj]nagmkdq Z]f]^al]\+ @gj ]pYehd]) a^ d]_akdYlagf o]j] lg Z] ]fY[l]\ Zq l`] O+M+ =gf_j]kk gj Yfq klYl] gj dg[Yd
_gn]jfe]flk lg lj]Yl [Yjja]\ afl]j]kl Yk gj\afYjq af[ge] jYl`]j l`Yf Yk [YhalYd _Yaf ^gj lYp hmjhgk]k) km[` d]_akdYlagf ogmd\ eYl]jaYddq af[j]Yk] l`] Yegmfl g^ lYp]k
l`Yl o] Yf\ hgkkaZdq gmj mfal`gd\]jk ogmd\ Z] j]imaj]\ lg hYq) l`]j]Zq Y\n]jk]dq Y^^][laf_ gmj YZadalq lg j][jmal) j]lYaf Yf\ eglanYl] gmj [mjj]fl Yf\ ^mlmj]
hjg^]kkagfYdk+ M]] �~ Lakck
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L]dYl]\ lg Ofal]\ MlYl]k NYpYlagf ~ Imj kljm[lmj] afngdn]k [gehd]p hjgnakagfk g^ O+M+ ^]\]jYd af[ge] lYp dYo ^gj o`a[` fg [d]Yj hj][]\]fl gj Yml`gjalq eYq Z]
YnYadYZd]+ Imj kljm[lmj] Ydkg ak kmZb][l lg hgl]flaYd d]_akdYlan]) bm\a[aYd gj Y\eafakljYlan] [`Yf_] Yf\ \a^^]jaf_ afl]jhj]lYlagfk) hgkkaZdq gf Y j]ljgY[lan] ZYkak+�

;dl]jfYlan]dq) l`] nYdm] g^ l`] mfalk o] eYq akkm] k]fagj eYfY_af_ \aj][lgjk Yl Yfq _an]f lae] eYq kmZk]im]fldq ^Ydd %Yk j]^d][l]\ af l`] eYjc]l hja[] g^ gmj
[geegf mfalk&) o`a[` [gmd\ [gmfl]jY[l l`] af[]flan]k o] Yj] k]]caf_ lg af\m[] af l`]e+ N`]j]^gj]) af gj\]j lg j][jmal Yf\ j]lYaf ]paklaf_ Yf\ ^mlmj] k]fagj
eYfY_af_ \aj][lgjk) o] eYq f]]\ lg af[j]Yk] l`] d]n]d g^ [geh]fkYlagf l`Yl o] hYq lg l`]e+ ;[[gj\af_dq) Yk o] hjgegl] gj `aj] f]o k]fagj eYfY_af_ \aj][lgjk
gn]j lae]) o] eYq af[j]Yk] l`] d]n]d g^ [geh]fkYlagf o] hYq lg gmj k]fagj eYfY_af_ \aj][lgjk) o`a[` ogmd\ [Ymk] gmj lglYd ]ehdgq]] [geh]fkYlagf Yf\ Z]f]^alk
]ph]fk] Yk Y h]j[]flY_] g^ gmj lglYd j]n]fm] lg af[j]Yk] Yf\ Y\n]jk]dq Y^^][l gmj hjg^alYZadalq+ Cf Y\\alagf) akkmYf[] g^ ]imalq afl]j]klk af gmj Zmkaf]kk af l`] ^mlmj]
lg k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j h]jkgff]d ogmd\ \adml] hmZda[ [geegf mfal`gd\]jk+

Q] kljan] lg eYaflYaf Y ogjc ]fnajgfe]fl l`Yl j]af^gj[]k gmj [mdlmj] g^ [gddYZgjYlagf) eglanYlagf Yf\ Yda_fe]fl g^ afl]j]klk oal` afn]klgjk+ C^ o] \g fgl
[gflafm] lg \]n]dgh Yf\ aehd]e]fl l`] ja_`l hjg[]kk]k Yf\ lggdk lg eYfY_] gmj [`Yf_af_ ]fl]jhjak] Yf\ eYaflYaf l`ak [mdlmj]) gmj YZadalq lg [geh]l] km[[]kk^mddq
Yf\ Y[`a]n] gmj Zmkaf]kk gZb][lan]k [gmd\ Z] aehYaj]\) o`a[` [gmd\ f]_Ylan]dq aehY[l gmj Zmkaf]kk) ^afYf[aYd [gf\alagf Yf\ j]kmdlk g^ gh]jYlagfk+

>[X UXMGTO`GZOUTGR JUI[SKTZY JU TUZ ROSOZ U[X GHOROZ_ ZU KTZKX OTZU TK] ROTKY UL H[YOTKYYKY$ GTJ ]K SG_ K^VGTJ OTZU TK] OT\KYZSKTZ YZXGZKMOKY$ MKUMXGVNOI

SGXQKZY GTJ H[YOTKYYKY$ KGIN UL ]NOIN SG_ XKY[RZ OT GJJOZOUTGR XOYQY GTJ [TIKXZGOTZOKY OT U[X H[YOTKYYKY&

Imj hdYf) lg l`] ]pl]fl l`Yl eYjc]l [gf\alagfk h]jeal) ak lg [gflafm] lg _jgo gmj afn]kle]fl Zmkaf]kk]k Yf\ ]phYf\ aflg f]o afn]kle]fl kljYl]_a]k)
_]g_jYh`a[ eYjc]lk Yf\ Zmkaf]kk]k+ Imj gj_YfarYlagfYd \g[me]flk \g fgl daeal mk lg l`] afn]kle]fl eYfY_]e]fl Yf\ ^afYf[aYd Y\nakgjq Zmkaf]kk]k+ ;[[gj\af_dq)
o] eYq hmjkm] _jgol` l`jgm_` Y[imakalagfk g^ gl`]j afn]kle]fl eYfY_]e]fl gj Y\nakgjq [gehYfa]k) Y[imakalagfk g^ [jala[Yd Zmkaf]kk hYjlf]jk gj gl`]j kljYl]_a[
afalaYlan]k+ Cf Y\\alagf) o] ]ph][l ghhgjlmfala]k oadd Yjak] lg Y[imaj] gl`]j Ydl]jfYlan] gj ljY\alagfYd Ykk]l eYfY_]jk+ Ng l`] ]pl]fl o] eYc] kljYl]_a[ afn]kle]flk gj
Y[imakalagfk) mf\]jlYc] gl`]j kljYl]_a[ afalaYlan]k gj ]fl]j aflg Y f]o daf] g^ Zmkaf]kk) o] oadd ^Y[] fme]jgmk jakck Yf\ mf[]jlYafla]k) af[dm\af_ jakck Ykkg[aYl]\ oal`
%Y& l`] j]imaj]\ afn]kle]fl g^ [YhalYd Yf\ gl`]j j]kgmj[]k) %Z& l`] hgkkaZadalq l`Yl o] `Yn] afkm^^a[a]fl ]ph]jlak] lg ]f_Y_] af km[` Y[lanala]k hjg^alYZdq gj oal`gml
af[mjjaf_ afYhhjghjaYl] Yegmflk g^ jakc) %[& l`] \an]jkagf g^ eYfY_]e]fl�k Yll]flagf ^jge gmj [gj] Zmkaf]kk]k) %\& Ykkmehlagf g^ daYZadala]k af Yfq Y[imaj]\
Zmkaf]kk) %]& l`] \akjmhlagf g^ gmj gf_gaf_ Zmkaf]kk]k) %^& l`] af[j]Ykaf_ \]eYf\k gf gj akkm]k j]dYl]\ lg l`] [geZafaf_ gj afl]_jYlaf_ gh]jYlagfYd Yf\ eYfY_]e]fl
kqkl]ek Yf\ [gfljgdk) %_& [gehdaYf[] oal` Y\\alagfYd j]_mdYlgjq j]imaj]e]flk) Yf\ %`& l`] ZjgY\]faf_ g^ gmj _]g_jYh`a[ ^gglhjafl) af[dm\af_ l`] jakck Ykkg[aYl]\
oal` [gf\m[laf_ gh]jYlagfk af fgf*O+M+ bmjak\a[lagfk+ ?fljq aflg []jlYaf daf]k g^ Zmkaf]kk eYq kmZb][l mk lg f]o dYok Yf\ j]_mdYlagfk oal` o`a[` o] Yj] fgl
^YeadaYj) gj ^jge o`a[` o] Yj] [mjj]fldq ]p]ehl) Yf\ eYq d]Y\ lg af[j]Yk]\ dala_Ylagf Yf\ j]_mdYlgjq jakc+ @gj ]pYehd]) gmj j][]fl Yf\ hdYff]\ Zmkaf]kk afalaYlan]k
af[dm\] g^^]jaf_ j]_akl]j]\ afn]kle]fl hjg\m[lk Yf\ l`] [j]Ylagf g^ afn]kle]fl hjg\m[lk gh]f lg j]lYad afn]klgjk+ N`]k] Y[lanala]k `Yn] Yf\ oadd [gflafm] lg aehgk]
Y\\alagfYd [gehdaYf[] Zmj\]fk gf mk Yf\ [gmd\ Ydkg kmZb][l mk lg ]f`Yf[]\ j]_mdYlgjq k[jmlafq Yf\ ]phgk] mk lg _j]Yl]j j]hmlYlagf Yf\ dala_Ylagf jakc+ M]] �~ Q]
Yj] kmZb][l lg kmZklYflaYd dala_Ylagf jakck Yf\ eYq ^Y[] ka_fa^a[Yfl daYZadala]k Yf\ \YeY_] lg gmj hjg^]kkagfYd j]hmlYlagf Yk Y j]kmdl g^ dala_Ylagf Ydd]_Ylagfk Yf\
f]_Ylan] hmZda[alq+�  Cf Y\\alagf) a^ Y f]o Zmkaf]kk _]f]jYl]k afkm^^a[a]fl j]n]fm]k gj a^ o] Yj] mfYZd] lg ]^^a[a]fldq eYfY_] gmj ]phYf\]\ gh]jYlagfk) gmj j]kmdlk g^
gh]jYlagfk oadd Z] Y\n]jk]dq Y^^][l]\+ Imj kljYl]_a[ afalaYlan]k eYq af[dm\] bgafl n]flmj]k) af o`a[` [Yk] o] oadd Z] kmZb][l lg Y\\alagfYd jakck Yf\ mf[]jlYafla]k af
l`Yl o] eYq Z] \]h]f\]fl mhgf) Yf\ kmZb][l lg daYZadalq) dgkk]k gj j]hmlYlagfYd \YeY_] j]dYlaf_ lg kqkl]ek) [gfljgdk Yf\ h]jkgff]d l`Yl Yj] fgl mf\]j gmj [gfljgd+
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8L ]K GXK [TGHRK ZU IUTY[SSGZK UX Y[IIKYYL[RR_ OTZKMXGZK GJJOZOUTGR JK\KRUVSKTZ UVVUXZ[TOZOKY$ GIW[OYOZOUTY UX PUOTZ \KTZ[XKY$ ]K SG_ TUZ HK GHRK ZU OSVRKSKTZ

U[X MXU]ZN YZXGZKM_ Y[IIKYYL[RR_&

Imj _jgol` kljYl]_q ak ZYk]\) af hYjl) gf l`] k]d][lan] \]n]dghe]fl gj Y[imakalagf g^ Ykk]l eYfY_]e]fl Zmkaf]kk]k) gj gl`]j Zmkaf]kk]k [gehd]e]flYjq lg gmj
Zmkaf]kk o`]j] o] l`afc o] [Yf Y\\ kmZklYflaYd nYdm] gj _]f]jYl] kmZklYflaYd j]lmjfk+ N`] km[[]kk g^ l`ak kljYl]_q oadd \]h]f\ gf) Yegf_ gl`]j l`af_k7 %Y& l`]
YnYadYZadalq g^ kmalYZd] ghhgjlmfala]k) %Z& l`] d]n]d g^ [geh]lalagf ^jge gl`]j [gehYfa]k l`Yl eYq `Yn] _j]Yl]j ^afYf[aYd j]kgmj[]k) %[& gmj YZadalq lg nYdm] hgl]flaYd
\]n]dghe]fl gj Y[imakalagf ghhgjlmfala]k Y[[mjYl]dq Yf\ f]_glaYl] Y[[]hlYZd] l]jek ^gj l`gk] ghhgjlmfala]k) %\& gmj YZadalq lg gZlYaf j]imakal] YhhjgnYdk Yf\ da[]fk]k
^jge l`] j]d]nYfl _gn]jfe]flYd Yml`gjala]k Yf\ lg [gehdq oal` Yhhda[YZd] dYok Yf\ j]_mdYlagfk oal`gml af[mjjaf_ mf\m] [gklk Yf\ \]dYqk Yf\ %]& gmj YZadalq lg
a\]fla^q Yf\ ]fl]j aflg emlmYddq Z]f]^a[aYd j]dYlagfk`ahk oal` n]flmj] hYjlf]jk+ Ggj]gn]j) ]n]f a^ o] Yj] YZd] lg a\]fla^q Yf\ km[[]kk^mddq [gehd]l] Yf Y[imakalagf)
o] eYq ]f[gmfl]j mf]ph][l]\ \a^^a[mdla]k gj af[mj mf]ph][l]\ [gklk Ykkg[aYl]\ oal` afl]_jYlaf_ Yf\ gn]jk]]af_ l`] gh]jYlagfk g^ l`] f]o Zmkaf]kk]k+ C^ o] Yj] fgl
km[[]kk^md af aehd]e]flaf_ gmj _jgol` kljYl]_q) gmj Zmkaf]kk) ^afYf[aYd j]kmdlk Yf\ l`] eYjc]l hja[] ^gj gmj [geegf mfalk eYq Z] Y\n]jk]dq Y^^][l]\+

BNK YVOT%ULL UL U[X LOTGTIOGR GTJ YZXGZKMOI GJ\OYUX_ YKX\OIKY$ XKYZX[IZ[XOTM GTJ XKUXMGTO`GZOUT GJ\OYUX_ YKX\OIKY$ GTJ ?GXQ 7ORR L[TJ VRGIKSKTZ H[YOTKYYKY IU[RJ

XKY[RZ OT Y[HYZGTZOGR ZG^ ROGHOROZ_ LUX [Y GTJ'UX U[X [TOZNURJKXY&

If I[lgZ]j .) /-.2) o] [gehd]l]\ l`] hj]nagmkdq*Yffgmf[]\ khaf*g^^ g^ gmj ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\ j]gj_YfarYlagf
Y\nakgjq k]jna[]k) Yf\ JYjc Badd ^mf\ hdY[]e]fl Zmkaf]kk]k Yf\ [geZaf]\ l`]k] Zmkaf]kk]k oal` JDN JYjlf]jk) Yf af\]h]f\]fl ^afYf[aYd Y\nakgjq ^aje ^gmf\]\ Zq
JYmd D+ NYmZeYf) lg ^gje Yf af\]h]f\]fl hmZda[dq ljY\]\ [gehYfq+ Q] eYq Z] j]khgfkaZd] ^gj O+M+ ^]\]jYd af[ge] lYp daYZadala]k l`Yl j]dYl] lg l`] khaf*g^^ a^ []jlYaf
afl]jfYd j]gj_YfarYlagf ljYfkY[lagfk af [gff][lagf oal` l`] khaf*g^^ ^Yad lg imYda^q Yk lYp*^j]]) Yf\ gmj mfal`gd\]jk eYq Ydkg af[mj O+M+ ^]\]jYd af[ge] lYp daYZadalq af
km[` [aj[meklYf[]k+

BNK C&A& 2UTMXKYY NGY IUTYOJKXKJ RKMOYRGZOUT ZNGZ$ OL KTGIZKJ$ ]U[RJ NG\K "G# LUX ZG^GHRK _KGXY HKMOTTOTM ZKT _KGXY GLZKX ZNK JGZK UL KTGIZSKTZ$ VXKIR[JKJ [Y

LXUS W[GROL_OTM GY G VGXZTKXYNOV LUX C&A& LKJKXGR OTIUSK ZG^ V[XVUYKY UX XKW[OXKJ [Y ZU NURJ IGXXOKJ OTZKXKYZ ZNXU[MN ZG^GHRK Y[HYOJOGX_ IUXVUXGZOUTY GTJ

"H# ZG^KJ OTJO\OJ[GR NURJKXY UL IUSSUT [TOZY ]OZN XKYVKIZ ZU IKXZGOT OTIUSK GTJ MGOTY GZ OTIXKGYKJ XGZKY& 8L GT_ YOSORGX RKMOYRGZOUT ]KXK ZU HK KTGIZKJ GTJ GVVR_

ZU [Y$ ]K IU[RJ OTI[X G SGZKXOGR OTIXKGYK OT U[X ZG^ ROGHOROZ_ GTJ G Y[HYZGTZOGR VUXZOUT UL U[X OTIUSK IU[RJ HK ZG^KJ GZ G NOMNKX XGZK ZU ZNK OTJO\OJ[GR NURJKXY UL

U[X IUSSUT [TOZY&

In]j l`] hYkl k]n]jYd q]Yjk) Y fmeZ]j g^ d]_akdYlan] Yf\ Y\eafakljYlan] hjghgkYdk lg [`Yf_] l`] lYpYlagf g^ =Yjja]\ Cfl]j]kl `Yn] Z]]f afljg\m[]\ Yf\) af
[]jlYaf [Yk]k) `Yn] Z]]f hYkk]\ Zq l`] O+M+ Bgmk] g^ L]hj]k]flYlan]k l`Yl ogmd\ `Yn]) af _]f]jYd) lj]Yl]\ af[ge] Yf\ _Yafk) af[dm\af_ _Yaf gf kYd]) YlljaZmlYZd] lg
Yf afn]kle]fl k]jna[]k hYjlf]jk`ah afl]j]kl) gj �CMJC)�  Yk af[ge] kmZb][l lg Y f]o Zd]f\]\ lYp jYl] l`Yl ak `a_`]j l`Yf l`] [YhalYd _Yafk jYl] Yhhda[YZd] lg km[`
af[ge] mf\]j [mjj]fl dYo) ]p[]hl lg l`] ]pl]fl km[` CMJC ogmd\ `Yn] Z]]f [gfka\]j]\ mf\]j l`] d]_akdYlagf lg Z] Y imYda^a]\ [YhalYd afl]j]kl+ Imj [geegf mfalk Yf\
l`] afl]j]klk l`Yl o] `gd\ af ]flala]k l`Yl Yj] ]flald]\ lg j][]an] =Yjja]\ Cfl]j]kl ogmd\ dac]dq `Yn] Z]]f [dYkka^a]\ Yk CMJCk ^gj hmjhgk]k g^ l`ak d]_akdYlagf+ Cl ak
mf[d]Yj o`]l`]j gj o`]f l`] O+M+ =gf_j]kk oadd hYkk km[` d]_akdYlagf gj o`Yl hjgnakagfk oadd Z] af[dm\]\ af Yfq ^afYd d]_akdYlagf a^ ]fY[l]\+

Mge] d]_akdYlan] hjghgkYdk `Yn] hjgna\]\ l`Yl) ^gj lYpYZd] q]Yjk Z]_affaf_ l]f q]Yjk Y^l]j l`] \Yl] g^ ]fY[le]fl) af[ge] \]jan]\ oal` j]kh][l lg Yf CMJC l`Yl
ak fgl Y imYda^a]\ [YhalYd afl]j]kl Yf\ l`Yl ak kmZb][l lg l`] ^gj]_gaf_ jmd]k ogmd\ fgl e]]l l`] imYda^qaf_ af[ge] j]imaj]e]flk mf\]j l`] hmZda[dq ljY\]\ hYjlf]jk`ah
jmd]k+ N`]j]^gj]) a^ kaeadYj d]_akdYlagf o]j] lg Z] ]fY[l]\) ^gddgoaf_ km[` l]f*q]Yj h]jag\) o] ogmd\ Z] hj][dm\]\ ^jge imYda^qaf_ Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd
af[ge] lYp hmjhgk]k gj Z] j]imaj]\ lg `gd\ Ydd km[` CMJCk l`jgm_` [gjhgjYlagfk+ C^ o] o]j] lYp]\ Yk Y O+M+ [gjhgjYlagf gj `]d\ Ydd CMJCk l`jgm_` O+M+ [gjhgjYlagfk)
gmj ]^^][lan] lYp jYl] [gmd\ af[j]Yk] ka_fa^a[Yfldq+ N`] ^]\]jYd klYlmlgjq jYl] ^gj [gjhgjYlagfk ak [mjj]fldq 02#+ Cf Y\\alagf) o] [gmd\ Z] kmZb][l lg af[j]Yk]\ klYl]
Yf\ dg[Yd lYp]k+ @mjl`]jegj]) [geegf mfal`gd\]jk [gmd\ Z] kmZb][l lg lYp gf gmj [gfn]jkagf aflg Y [gjhgjYlagf gj Yfq j]kljm[lmjaf_ j]imaj]\ af gj\]j ^gj mk lg `gd\
gmj CMJCk l`jgm_` Y [gjhgjYlagf+
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N`] IZYeY Y\eafakljYlagf `Yk eY\] kaeadYj hjghgkYdk l`Yl ogmd\ lYp af[ge] Yf\ _Yaf) af[dm\af_ _Yaf gf kYd]) YlljaZmlYZd] lg Yf CMJC Yl gj\afYjq jYl]k) oal`
Yf ]p[]hlagf ^gj []jlYaf imYda^a]\ [YhalYd afl]j]klk+ N`] hjghgkYdk ogmd\ Ydkg [`YjY[l]jar] []jlYaf af[ge] Yf\ _Yaf af j]kh][l g^ CMJCk Yk fgf*imYda^qaf_ af[ge]
mf\]j l`] lYp jmd]k Yhhda[YZd] lg hmZda[dq ljY\]\ hYjlf]jk`ahk Y^l]j Y l]f*q]Yj ljYfkalagf h]jag\ ^jge l`] ]^^][lan] \Yl]) oal` Yf ]p[]hlagf ^gj []jlYaf imYda^a]\ [YhalYd
afl]j]klk+ N`] IZYeY Y\eafakljYlagf hjghgk]\ kaeadYj [`Yf_]k af alk hmZdak`]\ j]n]fm] hjghgkYdk ^gj /-.2 Yf\ hjagj q]Yjk+

MlYl]k Yf\ gl`]j bmjak\a[lagfk `Yn] Ydkg [gfka\]j]\ d]_akdYlagf lg af[j]Yk] lYp]k oal` j]kh][l lg =Yjja]\ Cfl]j]kl+ @gj ]pYehd]) H]o Sgjc `Yk [gfka\]j]\
d]_akdYlagf o`a[` [gmd\ `Yn] [Ymk]\ Y fgf*j]ka\]fl g^ H]o Sgjc o`g `gd\k gmj [geegf mfalk lg Z] kmZb][l lg H]o Sgjc klYl] af[ge] lYp gf [Yjja]\ afl]j]kl
]Yjf]\ Zq ]flala]k af o`a[` o] `gd\ Yf af\aj][l afl]j]kl) l`]j]Zq j]imajaf_ l`] fgf*j]ka\]fl lg ^ad] Y H]o Sgjc klYl] af[ge] lYp j]lmjf j]hgjlaf_ km[` [Yjja]\ afl]j]kl
af[ge]+ Cl ak mf[d]Yj o`]l`]j gj o`]f kaeadYj d]_akdYlagf oadd Z] ]fY[l]\+ @afYddq) k]n]jYd klYl] Yf\ dg[Yd bmjak\a[lagfk `Yn] ]nYdmYl]\ oYqk lg kmZb][l hYjlf]jk`ahk lg
]flalq*d]n]d lYpYlagf l`jgm_` l`] aehgkalagf g^ klYl] gj dg[Yd af[ge]) ^jYf[`ak] gj gl`]j ^gjek g^ lYpYlagf gj lg af[j]Yk] l`] Yegmfl g^ km[` lYpYlagf+ C^ Yfq klYl]
o]j] lg aehgk] Y lYp mhgf mk Yk Yf ]flalq) gmj \akljaZmlagf lg [geegf mfal`gd\]jk ogmd\ Z] j]\m[]\+

0JJOZOUTGR VXUVUYKJ INGTMKY OT ZNK C&A& GTJ LUXKOMT ZG^GZOUT UL H[YOTKYYKY IU[RJ GJ\KXYKR_ GLLKIZ [Y&

=gf_j]kk) l`] Ij_YfarYlagf ^gj ?[gfgea[ =g*gh]jYlagf Yf\ >]n]dghe]fl %�I?=>� & Yf\ gl`]j _gn]jfe]fl Y_]f[a]k af bmjak\a[lagfk af o`a[` o] Yf\ gmj
Y^^adaYl]k afn]kl gj \g Zmkaf]kk `Yn] eYaflYaf]\ Y ^g[mk gf akkm]k j]dYl]\ lg l`] lYpYlagf g^ emdlafYlagfYd [gehYfa]k+ N`] I?=>) o`a[` j]hj]k]flk Y [gYdalagf g^
e]eZ]j [gmflja]k) ak [gfl]ehdYlaf_ [`Yf_]k lg fme]jgmk dgf_*klYf\af_ lYp hjaf[ahd]k l`jgm_` alk ZYk] ]jgkagf Yf\ hjg^al k`a^laf_ %�<?JM� & hjgb][l) o`a[` ak
^g[mk]\ gf Y fmeZ]j g^ akkm]k) af[dm\af_ l`] k`a^laf_ g^ hjg^alk Z]lo]]f Y^^adaYl]\ ]flala]k af \a^^]j]fl lYp bmjak\a[lagfk+ ;\\alagfYddq) l`] IZYeY Y\eafakljYlagf `Yk
Yffgmf[]\ gl`]j hjghgkYdk ^gj hgl]flaYd j]^gje lg l`] O+M+ ^]\]jYd af[ge] lYp jmd]k ^gj Zmkaf]kk]k) af[dm\af_ j]\m[af_ l`] \]\m[laZadalq g^ afl]j]kl ^gj [gjhgjYlagfk)
Yfla*afn]jkagf jmd]k) j]\m[af_ l`] lgh eYj_afYd jYl] gf [gjhgjYlagfk Yf\ kmZb][laf_ ]flala]k [mjj]fldq lj]Yl]\ Yk hYjlf]jk`ahk ^gj lYp hmjhgk]k lg Yf ]flalq*d]n]d
af[ge] lYp kaeadYj lg l`] [gjhgjYl] af[ge] lYp+ M]n]jYd g^ l`]k] hjghgkYdk ^gj j]^gje) a^ ]fY[l]\ Zq l`] Ofal]\ MlYl]k gj Zq gl`]j [gmflja]k af o`a[` o] gj gmj
Y^^adaYl]k afn]kl gj \g Zmkaf]kk) [gmd\ Y\n]jk]dq Y^^][l mk+ Cl ak mf[d]Yj o`Yl Yfq Y[lmYd d]_akdYlagf ogmd\ hjgna\]) o`]f al ogmd\ Z] hjghgk]\ gj o`Yl alk hjgkh][lk
^gj ]fY[le]fl ogmd\ Z]+

Il`]j hjghgkYdk Zq e]eZ]jk g^ =gf_j]kk `Yn] [gfl]ehdYl]\ l`] ea_jYlagf g^ l`] Ofal]\ MlYl]k ^jge Y �ogjd\oa\]�  kqkl]e g^ lYpYlagf) hmjkmYfl lg o`a[`
O+M+ [gjhgjYlagfk Yj] lYp]\ gf l`]aj ogjd\oa\] af[ge]) lg Y l]jjalgjaYd kqkl]e o`]j] O+M+ [gjhgjYlagfk Yj] lYp]\ gfdq gf l`]aj O+M+ kgmj[] af[ge] %kmZb][l lg
[]jlYaf ]p[]hlagfk ^gj af[ge] \]jan]\ af dgo*lYp bmjak\a[lagfk ^jge l`] ]phdgalYlagf g^ lYf_aZd] Ykk]lk& Yl Y lgh [gjhgjYl] lYp jYl] l`Yl ogmd\ Z] /2#+ N`] l]jjalgjaYd
lYp kqkl]e hjghgkYdk ]fnakY_] Y j]n]fm] f]mljYd j]kmdl Yf\ [gfk]im]fldq af[dm\] fme]jgmk j]n]fm] jYak]jk lg g^^k]l l`] j]\m[lagf af l`] lYp jYl] Yf\ ZYk] o`a[`
eYq gj eYq fgl Z] \]ljae]flYd lg mk+ ; nYjaYlagf g^ l`ak hjghgkYd [gfl]ehdYl]k Y kaeadYj l]jjalgjaYd O+M+ lYp kqkl]e) Zml oal` egj] ]phYfkan] O+M+ lYpYlagf g^ l`]
^gj]a_f hjg^alk g^ fgf*O+M+ kmZka\aYja]k g^ O+M+ [gjhgjYlagfk+ Mm[` hjghgkYd ogmd\ Ydkg ]daeafYl] l`] oal``gd\af_ lYp ]p]ehlagf gf hgjl^gdag afl]j]kl \]Zl
gZda_Ylagfk ^gj afn]klgjk j]ka\af_ af fgf*lj]Ylq bmjak\a[lagfk+ Mh]Yc]j g^ l`] Bgmk] JYmd LqYf `Yk Ydkg a\]fla^a]\ [gehj]`]fkan] lYp j]^gje Yk Y hjagjalq ^gj l`] f]pl
=gf_j]kk+ Q`]l`]j l`]k] gj gl`]j hjghgkYdk oadd Z] ]fY[l]\ Zq l`] _gn]jfe]fl Yf\ af o`Yl ^gje ak mfcfgof) Yk Yj] l`] mdlaeYl] [gfk]im]f[]k g^ l`] hjghgk]\
d]_akdYlagf+

BNK VUZKTZOGR XKW[OXKSKTZ ZU IUT\KXZ U[X LOTGTIOGR YZGZKSKTZY LXUS HKOTM VXKVGXKJ OT IUTLUXSOZ_ ]OZN GIIU[TZOTM VXOTIOVRKY MKTKXGRR_ GIIKVZKJ OT ZNK CTOZKJ

AZGZKY UL 0SKXOIG ZU 8TZKXTGZOUTGR 5OTGTIOGR @KVUXZOTM AZGTJGXJY SG_ YZXGOT U[X XKYU[XIKY GTJ OTIXKGYK U[X GTT[GR K^VKTYKY&

;k Y hmZda[ ]flalq) l`] M?= eYq j]imaj] af l`] ^mlmj] l`Yl o] j]hgjl gmj ^afYf[aYd j]kmdlk mf\]j Cfl]jfYlagfYd @afYf[aYd L]hgjlaf_ MlYf\Yj\k %�C@LM� & afkl]Y\
g^ mf\]j A;;J+ C@LM ak Y k]l g^ Y[[gmflaf_ hjaf[ahd]k l`Yl `Yk Z]]f _Yafaf_ Y[[]hlYf[] gf Y ogjd\oa\] ZYkak+ N`]k] klYf\Yj\k Yj] hmZdak`]\ Zq l`] Fgf\gf*ZYk]\
Cfl]jfYlagfYd ;[[gmflaf_ MlYf\Yj\k <gYj\ %�C;M<� & Yf\ Yj] egj] ^g[mk]\ gf gZb][lan]k Yf\ hjaf[ahd]k Yf\ d]kk j]daYfl gf
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\]lYad]\ jmd]k l`Yf A;;J+ Ng\Yq) l`]j] j]eYaf ka_fa^a[Yfl Yf\ eYl]jaYd \a^^]j]f[]k af k]n]jYd c]q Yj]Yk Z]lo]]f A;;J Yf\ C@LM o`a[` ogmd\ Y^^][l <dY[cklgf]+
;\\alagfYddq) A;;J hjgna\]k kh][a^a[ _ma\Yf[] af [dYkk]k g^ Y[[gmflaf_ ljYfkY[lagfk ^gj o`a[` ]imanYd]fl _ma\Yf[] af C@LM \g]k fgl ]pakl+ N`] Y\ghlagf g^ C@LM ak
`a_`dq [gehd]p Yf\ ogmd\ `Yn] Yf aehY[l gf eYfq Ykh][lk Yf\ gh]jYlagfk g^ <dY[cklgf]) af[dm\af_ Zml fgl daeal]\ lg ^afYf[aYd Y[[gmflaf_ Yf\ j]hgjlaf_ kqkl]ek)
afl]jfYd [gfljgdk) lYp]k) Zgjjgoaf_ [gn]fYflk Yf\ [Yk` eYfY_]e]fl+ Cl ak ]ph][l]\ l`Yl Y ka_fa^a[Yfl Yegmfl g^ lae]) afl]jfYd Yf\ ]pl]jfYd j]kgmj[]k Yf\ ]ph]fk]k
gn]j Y emdla*q]Yj h]jag\ ogmd\ Z] j]imaj]\ ^gj l`ak [gfn]jkagf+

>VKXGZOUTGR XOYQY SG_ JOYX[VZ U[X H[YOTKYYKY$ XKY[RZ OT RUYYKY UX ROSOZ U[X MXU]ZN&

Q] j]dq `]Ynadq gf gmj ^afYf[aYd) Y[[gmflaf_) [geemfa[Ylagfk Yf\ gl`]j \YlY hjg[]kkaf_ kqkl]ek+ Imj kqkl]ek eYq ^Yad lg gh]jYl] hjgh]jdq gj Z][ge]
\akYZd]\ Yk Y j]kmdl g^ lYeh]jaf_ gj Y Zj]Y[` g^ gmj f]logjc k][mjalq kqkl]ek gj gl`]joak]+ Cf Y\\alagf) gmj kqkl]ek ^Y[] gf_gaf_ [qZ]jk][mjalq l`j]Ylk Yf\ YllY[ck+
<j]Y[`]k g^ gmj f]logjc k][mjalq kqkl]ek [gmd\ afngdn] YllY[ck l`Yl Yj] afl]f\]\ lg gZlYaf mfYml`gjar]\ Y[[]kk lg gmj hjghja]lYjq af^gjeYlagf) \]kljgq \YlY gj
\akYZd]) \]_jY\] gj kYZglY_] gmj kqkl]ek) g^l]f l`jgm_` l`] afljg\m[lagf g^ [gehml]j najmk]k) [qZ]jYllY[ck Yf\ gl`]j e]Yfk Yf\ [gmd\ gja_afYl] ^jge Y oa\] nYja]lq
g^ kgmj[]k) af[dm\af_ mfcfgof l`aj\ hYjla]k gmlka\] l`] ^aje+ ;dl`gm_` o] lYc] nYjagmk e]Ykmj]k lg ]fkmj] l`] afl]_jalq g^ gmj kqkl]ek) l`]j] [Yf Z] fg YkkmjYf[]
l`Yl l`]k] e]Ykmj]k oadd hjgna\] hjgl][lagf+ C^ gmj kqkl]ek Yj] [gehjgeak]\) \g fgl gh]jYl] hjgh]jdq gj Yj] \akYZd]\) o] [gmd\ km^^]j ^afYf[aYd dgkk) Y \akjmhlagf g^
gmj Zmkaf]kk]k) daYZadalq lg gmj afn]kle]fl ^mf\k) j]_mdYlgjq afl]jn]flagf gj j]hmlYlagfYd \YeY_]+

Cf Y\\alagf) o] gh]jYl] af Zmkaf]kk]k l`Yl Yj] `a_`dq \]h]f\]fl gf af^gjeYlagf kqkl]ek Yf\ l][`fgdg_q+ Imj af^gjeYlagf kqkl]ek Yf\ l][`fgdg_q eYq fgl
[gflafm] lg Z] YZd] lg Y[[geeg\Yl] gmj _jgol`) Yf\ l`] [gkl g^ eYaflYafaf_ km[` kqkl]ek eYq af[j]Yk] ^jge alk [mjj]fl d]n]d+ Mm[` Y ^Yadmj] lg Y[[geeg\Yl]
_jgol`) gj Yf af[j]Yk] af [gklk j]dYl]\ lg km[` af^gjeYlagf kqkl]ek) [gmd\ `Yn] Y eYl]jaYd Y\n]jk] ]^^][l gf mk+

@mjl`]jegj]) o] \]h]f\ gf gmj `]Y\imYjl]jk af H]o Sgjc =alq) o`]j] eYfq g^ gmj h]jkgff]d Yj] dg[Yl]\) ^gj l`] [gflafm]\ gh]jYlagf g^ gmj Zmkaf]kk+ ;
\akYkl]j gj Y \akjmhlagf af l`] af^jYkljm[lmj] l`Yl kmhhgjlk gmj Zmkaf]kk]k) af[dm\af_ Y \akjmhlagf afngdnaf_ ]d][ljgfa[ [geemfa[Ylagfk gj gl`]j k]jna[]k mk]\ Zq mk gj
l`aj\ hYjla]k oal` o`ge o] [gf\m[l Zmkaf]kk) gj \aj][ldq Y^^][laf_ gmj `]Y\imYjl]jk) [gmd\ `Yn] Y eYl]jaYd Y\n]jk] aehY[l gf gmj YZadalq lg [gflafm] lg gh]jYl] gmj
Zmkaf]kk oal`gml afl]jjmhlagf+ Imj \akYkl]j j][gn]jq hjg_jYek eYq fgl Z] km^^a[a]fl lg eala_Yl] l`] `Yje l`Yl eYq j]kmdl ^jge km[` Y \akYkl]j gj \akjmhlagf+ Cf
Y\\alagf) afkmjYf[] Yf\ gl`]j kY^]_mYj\k ea_`l gfdq hYjlaYddq j]aeZmjk] mk ^gj gmj dgkk]k) a^ Yl Ydd+

@afYddq) o] j]dq gf l`aj\ hYjlq k]jna[] hjgna\]jk ^gj []jlYaf Ykh][lk g^ gmj Zmkaf]kk) af[dm\af_ ^gj []jlYaf af^gjeYlagf kqkl]ek Yf\ l][`fgdg_q Yf\
Y\eafakljYlagf g^ gmj `]\_] ^mf\k+ ;fq afl]jjmhlagf gj \]l]jagjYlagf af l`] h]j^gjeYf[] g^ l`]k] l`aj\ hYjla]k gj ^Yadmj]k g^ l`]aj af^gjeYlagf kqkl]ek Yf\
l][`fgdg_q [gmd\ aehYaj l`] imYdalq g^ l`] ^mf\k� gh]jYlagfk Yf\ [gmd\ Y^^][l gmj j]hmlYlagf Yf\ `]f[] Y\n]jk]dq Y^^][l gmj Zmkaf]kk]k+

4^ZKTYO\K XKM[RGZOUT UL U[X H[YOTKYYKY GLLKIZY U[X GIZO\OZOKY GTJ IXKGZKY ZNK VUZKTZOGR LUX YOMTOLOIGTZ ROGHOROZOKY GTJ VKTGRZOKY& BNK VUYYOHOROZ_ UL OTIXKGYKJ

XKM[RGZUX_ LUI[Y IU[RJ XKY[RZ OT GJJOZOUTGR H[XJKTY UT U[X H[YOTKYY&

Imj Zmkaf]kk ak kmZb][l lg ]pl]fkan] j]_mdYlagf) af[dm\af_ h]jag\a[ ]pYeafYlagfk) Zq _gn]jfe]flYd Y_]f[a]k Yf\ k]d^*j]_mdYlgjq gj_YfarYlagfk af l`]
bmjak\a[lagfk af o`a[` o] gh]jYl] Yjgmf\ l`] ogjd\+ N`]k] Yml`gjala]k `Yn] j]_mdYlgjq hgo]jk \]Ydaf_ oal` eYfq Ykh][lk g^ ^afYf[aYd k]jna[]k) af[dm\af_ l`]
Yml`gjalq lg _jYfl) Yf\ af kh][a^a[ [aj[meklYf[]k lg [Yf[]d) h]jeakkagfk lg [Yjjq gf hYjla[mdYj Y[lanala]k+ GYfq g^ l`]k] j]_mdYlgjk) af[dm\af_ O+M+ Yf\ ^gj]a_f
_gn]jfe]fl Y_]f[a]k Yf\ k]d^*j]_mdYlgjq gj_YfarYlagfk) Yk o]dd Yk klYl] k][mjala]k [geeakkagfk af l`] Ofal]\ MlYl]k) Yj] Ydkg ]ehgo]j]\ lg [gf\m[l afn]kla_Ylagfk
Yf\ Y\eafakljYlan] hjg[]]\af_k l`Yl [Yf j]kmdl af ^af]k) kmkh]fkagfk g^ h]jkgff]d) [`Yf_]k af hgda[a]k) hjg[]\mj]k gj \ak[dgkmj] gj gl`]j kYf[lagfk) af[dm\af_ []fkmj])
l`] akkmYf[] g^ []Yk]*Yf\*\]kakl gj\]jk) l`] kmkh]fkagf gj ]phmdkagf g^ Y Zjgc]j*\]Yd]j gj afn]kle]fl Y\nak]j ^jge j]_akljYlagf gj e]eZ]jk`ahk gj l`]
[gee]f[]e]fl g^ Y [anad gj [jaeafYd dYokmal Y_Yafkl mk gj gmj h]jkgff]d+ Ggj]gn]j) l`] ^afYf[aYd k]jna[]k af\mkljq _]f]jYddq ak hj]k]fldq l`] kmZb][l g^ `]a_`l]f]\
k[jmlafq) Yf\ l`] M?= `Yk
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kh][a^a[Yddq ^g[mk]\ gf hjanYl] ]imalq+ Cf l`Yl [gff][lagf) l`] M?=�k dakl g^ ]pYeafYlagf hjagjala]k af[dm\]k) Yegf_ gl`]j l`af_k) hjanYl] ]imalq ^ajek� [gdd][lagf g^
^]]k Yf\ Yddg[Ylagf g^ ]ph]fk]k) l`]aj eYjc]laf_ Yf\ nYdmYlagf hjY[la[]k Yf\ Yddg[Ylagf g^ afn]kle]fl ghhgjlmfala]k+ Q] j]_mdYjdq Yj] kmZb][l lg j]im]klk ^gj
af^gjeYlagf Yf\ af^gjeYd gj ^gjeYd afn]kla_Ylagfk Zq l`] M?= Yf\ gl`]j j]_mdYlgjq Yml`gjala]k) oal` o`a[` o] jgmlaf]dq [ggh]jYl] Yf\) af l`] [mjj]fl ]fnajgfe]fl)
]n]f `aklgja[Yd hjY[la[]k l`Yl `Yn] Z]]f hj]nagmkdq ]pYeaf]\ Yj] Z]af_ j]nakal]\+ @gj ]pYehd]) af I[lgZ]j /-.2) oal`gml Y\eallaf_ gj \]fqaf_ Yfq ojgf_\gaf_)
l`j]] g^ gmj hjanYl] ]imalq ^mf\ Y\nakgjk [gfk]fl]\ lg l`] ]fljq g^ Yf gj\]j k]lldaf_ []jlYaf eYll]jk af [gff][lagf oal` ^mf\k ^gje]\ eYfq q]Yjk Y_g j]dYlaf_ lg
`aklgja[Yd egfalgjaf_ ^]] l]jeafYlagf hjY[la[]k Yf\ `aklgja[Yd hjY[la[]k j]dYlaf_ lg l`] Yhhda[Ylagf g^ \akhYjYl] n]f\gj \ak[gmflk lg <dY[cklgf] Yf\ lg gmj ^mf\k l`Yl
o]j] [`Yj_]\ af /-..+ M]] �Cl]e 0+ F]_Yd Jjg[]]\af_k�  ^gj Y\\alagfYd af^gjeYlagf+ M?= Y[lagfk Yf\ afalaYlan]k [Yf `Yn] Yf Y\n]jk] ]^^][l gf gmj ^afYf[aYd j]kmdlk)
af[dm\af_ Yk Y j]kmdl g^ l`] aehgkalagf g^ Y kYf[lagf gj [`Yf_af_ gmj `aklgja[ hjY[la[]k+ ?n]f a^ Yf afn]kla_Ylagf gj hjg[]]\af_ \a\ fgl j]kmdl af Y kYf[lagf gj l`]
kYf[lagf aehgk]\ Y_Yafkl mk gj gmj h]jkgff]d Zq Y j]_mdYlgj o]j] keYdd af egf]lYjq Yegmfl) l`] Y\n]jk] hmZda[alq j]dYlaf_ lg l`] afn]kla_Ylagf) hjg[]]\af_ gj
aehgkalagf g^ l`]k] kYf[lagfk [gmd\ `Yje gmj j]hmlYlagf Yf\ [Ymk] mk lg dgk] ]paklaf_ [da]flk gj ^Yad lg _Yaf f]o [da]flk+

EK XKR_ UT IUSVRK^ K^KSVZOUTY LXUS YZGZ[ZKY OT IUTJ[IZOTM U[X GYYKZ SGTGMKSKTZ GIZO\OZOKY&

Q] j]_mdYjdq j]dq gf ]p]ehlagfk ^jge nYjagmk j]imaj]e]flk g^ l`] O+M+ M][mjala]k ;[l g^ .600) Yk Ye]f\]\) gj �M][mjala]k ;[l)�  l`] ?p[`Yf_] ;[l) l`] .61-
;[l) l`] =geeg\alq ?p[`Yf_] ;[l Yf\ l`] O+M+ ?ehdgq]] L]laj]e]fl Cf[ge] M][mjalq ;[l g^ .641) Yk Ye]f\]\) af [gf\m[laf_ gmj Ykk]l eYfY_]e]fl Y[lanala]k+
N`]k] ]p]ehlagfk Yj] kge]lae]k `a_`dq [gehd]p Yf\ eYq af []jlYaf [aj[meklYf[]k \]h]f\ gf [gehdaYf[] Zq l`aj\ hYjla]k o`ge o] \g fgl [gfljgd+ C^ ^gj Yfq
j]Ykgf l`]k] ]p]ehlagfk o]j] lg Z][ge] mfYnYadYZd] lg mk) o] [gmd\ Z][ge] kmZb][l lg j]_mdYlgjq Y[lagf gj l`aj\ hYjlq [dYaek Yf\ gmj Zmkaf]kk [gmd\ Z] eYl]jaYddq
Yf\ Y\n]jk]dq Y^^][l]\+ @gj ]pYehd]) af /-.1) l`] M?= Ye]f\]\ Lmd] 2-3 g^ L]_mdYlagf > mf\]j l`] M][mjala]k ;[l lg aehgk] �ZY\ Y[lgj�  \akimYda^a[Ylagf
hjgnakagfk o`a[` ZYf Yf akkm]j ^jge g^^]jaf_ gj k]ddaf_ k][mjala]k hmjkmYfl lg l`] kY^] `YjZgj jmd] af Lmd] 2-3 a^ l`] akkm]j) gj Yfq gl`]j �[gn]j]\ h]jkgf)�  ak l`]
kmZb][l g^ Y [jaeafYd) j]_mdYlgjq gj [gmjl gj\]j gj gl`]j �\akimYda^qaf_ ]n]fl�  mf\]j l`] jmd] o`a[` `Yk fgl Z]]f oYan]\+ N`] \]^afalagf g^ �[gn]j]\ h]jkgf�  mf\]j
l`] jmd] af[dm\]k Yf akkm]j�k \aj][lgjk) _]f]jYd hYjlf]jk) eYfY_af_ e]eZ]jk Yf\ ]p][mlan] g^^a[]jk8 Y^^adaYl]k o`g Yj] Ydkg akkmaf_ k][mjala]k af l`] g^^]jaf_8
Z]f]^a[aYd gof]jk g^ /-# gj egj] g^ l`] akkm]j�k gmlklYf\af_ ]imalq k][mjala]k8 Yf\ hjgegl]jk Yf\ h]jkgfk [geh]fkYl]\ ^gj kgda[alaf_ afn]klgjk af l`] g^^]jaf_+
;[[gj\af_dq) gmj YZadalq lg j]dq gf Lmd] 2-3 lg g^^]j gj k]dd k][mjala]k ogmd\ Z] aehYaj]\ a^ o] gj Yfq �[gn]j]\ h]jkgf�  ak l`] kmZb][l g^ Y \akimYda^qaf_ ]n]fl mf\]j
l`] jmd] Yf\ o] Yj] mfYZd] lg gZlYaf Y oYan]j+ N`] j]imaj]e]flk aehgk]\ Zq gmj j]_mdYlgjk Yj] \]ka_f]\ hjaeYjadq lg ]fkmj] l`] afl]_jalq g^ l`] ^afYf[aYd eYjc]lk
Yf\ lg hjgl][l afn]klgjk af gmj afn]kle]fl ^mf\k Yf\ Yj] fgl \]ka_f]\ lg hjgl][l gmj [geegf mfal`gd\]jk+ =gfk]im]fldq) l`]k] j]_mdYlagfk g^l]f k]jn] lg daeal gmj
Y[lanala]k Yf\ aehgk] Zmj\]fkge] [gehdaYf[] j]imaj]e]flk+

EK GTJ U[X GLLOROGZKY LXUS ZOSK ZU ZOSK GXK XKW[OXKJ ZU XKVUXZ YVKIOLOKJ JKGROTMY UX ZXGTYGIZOUTY OT\UR\OTM 8XGT UX UZNKX YGTIZOUTKJ OTJO\OJ[GRY UX KTZOZOKY&

N`] CjYf N`j]Yl L]\m[lagf Yf\ MqjaYf BmeYf La_`lk ;[l g^ /-./ %�CNL;� & ]phYf\k l`] k[gh] g^ O+M+ kYf[lagfk Y_Yafkl CjYf+ Ggj] kh][a^a[Yddq) M][lagf /.6
g^ l`] CNL; Ye]f\]\ l`] ?p[`Yf_] ;[l lg j]imaj] [gehYfa]k kmZb][l lg M?= j]hgjlaf_ gZda_Ylagfk mf\]j M][lagf .0 g^ l`] ?p[`Yf_] ;[l lg \ak[dgk] af l`]aj
h]jag\a[ j]hgjlk kh][a^a]\ \]Ydaf_k gj ljYfkY[lagfk afngdnaf_ CjYf gj gl`]j af\ana\mYdk Yf\ ]flala]k lYj_]l]\ Zq []jlYaf I@;= kYf[lagfk ]f_Y_]\ af Zq l`] j]hgjlaf_
[gehYfq gj Yfq g^ alk Y^^adaYl]k \mjaf_ l`] h]jag\ [gn]j]\ Zq l`] j]d]nYfl h]jag\a[ j]hgjl+ Cf kge] [Yk]k) CNL; j]imaj]k [gehYfa]k lg \ak[dgk] l`]k] lqh]k g^
ljYfkY[lagfk ]n]f a^ l`]q o]j] h]jeakkaZd] mf\]j O+M+ dYo+ =gehYfa]k l`Yl eYq Z] [gfka\]j]\ gmj Y^^adaYl]k `Yn] hmZda[dq ^ad]\ Yf\,gj hjgna\]\ lg mk l`] \ak[dgkmj]k
j]hjg\m[]\ gf ?p`aZal 66+. g^ ]Y[` g^ gmj KmYjl]jdq L]hgjlk gf @gje .-*K ^ad]\ gf GYq 5) /-.2) ;m_mkl 3) /-.2 Yf\ Hgn]eZ]j 2) /-.2 Yk o]dd Yk ?p`aZal 66+. g^
l`ak ;ffmYd L]hgjl gf @gje .-*E) o`a[` \ak[dgkmj]k Yj] `]j]Zq af[gjhgjYl]\ Zq j]^]j]f[] `]j]af+ Q] `Yn] fgl af\]h]f\]fldq n]ja^a]\ gj hYjla[ahYl]\ af l`]
hj]hYjYlagf g^ l`]k] \ak[dgkmj]k+ Q] Yj] j]imaj]\ lg k]hYjYl]dq ^ad] oal` l`] M?= Y fgla[] l`Yl km[` Y[lanala]k `Yn] Z]]f \ak[dgk]\ af l`ak j]hgjl) Yf\ l`] M?= ak
j]imaj]\ lg hgkl l`ak fgla[] g^ \ak[dgkmj] gf alk o]Zkal] Yf\ k]f\ l`] j]hgjl lg l`] O+M+ Jj]ka\]fl Yf\ []jlYaf O+M+ =gf_j]kkagfYd [geeall]]k+ N`] O+M+ Jj]ka\]fl
l`]j]Y^l]j ak j]imaj]\ lg
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afalaYl] Yf afn]kla_Ylagf Yf\) oal`af .5- \Yqk g^ afalaYlaf_ km[` Yf afn]kla_Ylagf) lg \]l]jeaf] o`]l`]j kYf[lagfk k`gmd\ Z] aehgk]\+ >ak[dgkmj] g^ km[` Y[lanalq)
]n]f a^ km[` Y[lanalq ak fgl kmZb][l lg kYf[lagfk mf\]j Yhhda[YZd] dYo) Yf\ Yfq kYf[lagfk Y[lmYddq aehgk]\ gf mk gj gmj Y^^adaYl]k Yk Y j]kmdl g^ l`]k] Y[lanala]k) [gmd\
`Yje gmj j]hmlYlagf Yf\ `Yn] Y f]_Ylan] aehY[l gf gmj Zmkaf]kk+

@KM[RGZUX_ INGTMKY OT ZNK CTOZKJ AZGZKY IU[RJ GJ\KXYKR_ GLLKIZ U[X H[YOTKYY&

;k Y j]kmdl g^ l`] ^afYf[aYd [jakak Yf\ `a_`dq hmZda[ar]\ ^afYf[aYd k[Yf\Ydk) afn]klgjk `Yn] ]p`aZal]\ [gf[]jfk gn]j l`] afl]_jalq g^ l`] O+M+ ^afYf[aYd eYjc]lk
Yf\ l`] j]_mdYlgjq ]fnajgfe]fl af o`a[` o] gh]jYl] af l`] Ofal]\ MlYl]k+ N`]j] `Yk Z]]f Y[lan] \]ZYl] gn]j l`] YhhjghjaYl] ]pl]fl g^ j]_mdYlagf Yf\ gn]jka_`l g^
hjanYl] afn]kle]fl ^mf\k Yf\ l`]aj eYfY_]jk+ Q] eYq Z] Y\n]jk]dq Y^^][l]\ Yk Y j]kmdl g^ f]o gj j]nak]\ d]_akdYlagf gj j]_mdYlagfk aehgk]\ Zq l`] M?= gj gl`]j
O+M+ _gn]jfe]flYd j]_mdYlgjq Yml`gjala]k gj k]d^*j]_mdYlgjq gj_YfarYlagfk l`Yl kmh]jnak] l`] ^afYf[aYd eYjc]lk+ Q] Ydkg eYq Z] Y\n]jk]dq Y^^][l]\ Zq [`Yf_]k af l`]
afl]jhj]lYlagf gj ]f^gj[]e]fl g^ ]paklaf_ dYok Yf\ jmd]k Zq l`]k] _gn]jfe]flYd Yml`gjala]k Yf\ k]d^*j]_mdYlgjq gj_YfarYlagfk+ @gj ]pYehd]) k]fagj g^^a[aYdk Yl l`]
M?= `Yn] j][]fldq ]eh`Ykar]\ l`]aj afl]flagf lg aehd]e]fl Y �Zjgc]f oaf\gok�  hgda[q) e]Yfaf_ l`Yl l`] M?= oadd hmjkm] ]n]f l`] egkl eafgj nagdYlagfk gf l`]
l`]gjq l`Yl hmZda[dq hmjkmaf_ keYdd]j eYll]jk oadd j]\m[] l`] hj]nYd]f[] g^ dYj_]j eYll]jk+ N`] >aj][lgj g^ l`] M?=�k >anakagf g^ ?f^gj[]e]fl `Yk \]k[jaZ]\
�Zjgc]f oaf\gok�  Yk Y r]jg lgd]jYf[] hgda[q+

If Dmdq /.) /-.-) Jj]ka\]fl IZYeY ka_f]\ aflg dYo l`] >g\\*@jYfc QYdd Mlj]]l L]^gje Yf\ =gfkme]j Jjgl][lagf ;[l %l`] �>g\\*@jYfc ;[l� &) o`a[`
aehgk]k ka_fa^a[Yfl f]o j]_mdYlagfk gf Ydegkl ]n]jq Ykh][l g^ l`] O+M+ ^afYf[aYd k]jna[]k af\mkljq) af[dm\af_ Ykh][lk g^ gmj Zmkaf]kk+ ;egf_ gl`]j l`af_k) l`]
>g\\*@jYfc ;[l af[dm\]k l`] ^gddgoaf_ hjgnakagfk l`Yl [gmd\ `Yn] Yf Y\n]jk] aehY[l gf gmj YZadalq lg [gf\m[l gmj Zmkaf]kk7

x ;k \]k[jaZ]\ ]dk]o`]j] af l`ak @gje .-*E) Ydd g^ l`] afn]kle]fl Y\nak]jk g^ gmj afn]kle]fl ^mf\k gh]jYl]\ af l`] O+M+ Yj] j]_akl]j]\ Yk afn]kle]fl
Y\nak]jk oal` l`] M?=+ JjanYl] ]imalq Yf\ `]\_] ^mf\ Y\nak]jk j]_akl]j]\ oal` l`] M?= mf\]j l`] ;\nak]jk ;[l Yj] j]imaj]\ lg eYaflYaf ]pl]fkan]
j][gj\k Yf\ lg ^ad] j]hgjlk+

x If >][]eZ]j .3) /-.2) l`] =geeg\alq @mlmj]k NjY\af_ =geeakkagf %�=@N=� & hmZdak`]\ Y ^afYd jmd] _gn]jfaf_ eYj_af j]imaj]e]flk ^gj mf[d]Yj]\
koYhk ]fl]j]\ aflg Zq koYh \]Yd]jk Yf\ eYbgj koYh hYjla[ahYflk kmZb][l lg =@N= j]_mdYlagf+ N`] ^afYd jmd]) o`a[` Z][ge]k ]^^][lan] gf ;hjad .) /-.3)
_]f]jYddq j]imaj]k [gn]j]\ koYh ]flala]k) kmZb][l lg []jlYaf l`j]k`gd\k Yf\ ]p]ehlagfk ^gj afl]j*Y^^adaYl] koYhk) lg [gdd][l Yf\ hgkl eYj_af af j]kh][l g^
mf[d]Yj]\ koYh ljYfkY[lagfk oal` gl`]j [gn]j]\ koYh ]flala]k Yf\ ^afYf[aYd ]f\*mk]jk+ N`]k] f]odq Y\ghl]\ jmd]k gf eYj_af j]imaj]e]flk ^gj mf[d]Yj]\
koYhk [gmd\ Y\n]jk]dq Y^^][l gmj Zmkaf]kk) af[dm\af_ gmj YZadalq lg ]fl]j km[` koYhk gj gmj YnYadYZd] daima\alq+

x N`] >g\\*@jYfc ;[l Yml`gjar]k ^]\]jYd j]_mdYlgjq Y_]f[a]k lg j]na]o Yf\) af []jlYaf [Yk]k) hjg`aZal [geh]fkYlagf YjjYf_]e]flk Yl ^afYf[aYd
afklalmlagfk l`Yl _an] ]ehdgq]]k af[]flan]k lg ]f_Y_] af [gf\m[l \]]e]\ lg ]f[gmjY_] afYhhjghjaYl] jakc lYcaf_ Zq [gn]j]\ ^afYf[aYd afklalmlagfk+ If
GYj[` /) /-..) l`] M?= hjghgk]\ Y jmd]) Yk hYjl g^ Y bgafl jmd]eYcaf_ ]^^gjl oal` O+M+ ^]\]jYd ZYfcaf_ j]_mdYlgjk) l`Yl ogmd\ Yhhdq lg �[gn]j]\
^afYf[aYd afklalmlagfk)�  af[dm\af_ j]_akl]j]\ afn]kle]fl Y\nak]jk Yf\ Zjgc]j*\]Yd]jk l`Yl `Yn] lglYd [gfkgda\Yl]\ Ykk]lk g^ Yl d]Ykl ". Zaddagf) Yf\ aehgk]k
kmZklYflan] Yf\ hjg[]\mjYd j]imaj]e]flk gf af[]flan]*ZYk]\ [geh]fkYlagf YjjYf_]e]flk+ N`] hjghgk]\ jmd] j]eYafk h]f\af_ Yf\ eYq Z] j]nak]\ Yf\
j]*hjghgk]\ Zq l`] Y_]f[a]k af /-.3 ^gj Y\\alagfYd fgla[] Yf\ [gee]fl+ N`] Yhhda[Ylagf g^ l`ak jmd] lg mk [gmd\ daeal gmj YZadalq lg j][jmal Yf\ j]lYaf
afn]kle]fl hjg^]kkagfYdk Yf\ k]fagj eYfY_]e]fl ]p][mlan]k+

x N`] >g\\*@jYfc ;[l) mf\]j o`Yl `Yk Z][ge] cfgof Yk l`] �Pgd[c]j Lmd])�  _]f]jYddq hjg`aZalk \]hgkalgjq afklalmlagf `gd\af_ [gehYfa]k %af[dm\af_
^gj]a_f ZYfck oal` O+M+ ZjYf[`]k Yf\ afkmjYf[] [gehYfa]k oal` O+M+ \]hgkalgjq afklalmlagf kmZka\aYja]k&) afkmj]\ \]hgkalgjq afklalmlagfk Yf\
kmZka\aYja]k Yf\ Y^^adaYl]k g^ km[` ]flala]k %[gdd][lan]dq) �ZYfcaf_ ]flala]k� & ^jge afn]klaf_ af gj khgfkgjaf_ hjanYl] ]imalq ^mf\k gj `]\_] ^mf\k+ N`]
Pgd[c]j Lmd] Z][Ye] ]^^][lan] Yk Y eYll]j g^ klYlml] gf Dmdq /.) /-./) Zml ZYfcaf_ ]flala]k `Y\ Y kg*[Ydd]\ �[gf^gjeYf[] h]jag\)�  o`a[` jYf mflad
Dmdq /.) /-.2) lg oaf\ \gof) k]dd) ljYfk^]j gj gl`]joak] [gf^gje l`]aj afn]kle]flk Yf\ Y[lanala]k lg l`] Pgd[c]j Lmd]) YZk]fl Yf
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]pl]fkagf Zq l`] @]\]jYd L]k]jn] gj Yf ]p]ehlagf ^gj []jlYaf �h]jeall]\ Y[lanala]k+�  If >][]eZ]j .-) /-.0) l`] @]\]jYd L]k]jn] Yf\ gl`]j ^]\]jYd
j]_mdYlgjq Y_]f[a]k akkm]\ ^afYd jmd]k aehd]e]flaf_ l`] hjaf[ahYd [gehgf]flk g^ l`] Pgd[c]j Lmd]+ @gj afn]kle]flk af Yf\ j]dYlagfk`ahk oal` []jlYaf
^mf\k l`Yl o]j] af hdY[] hjagj lg >][]eZ]j 0.) /-.0) l`] @]\]jYd L]k]jn] Yffgmf[]\ alk afl]fl lg _an] ZYfcaf_ ]flala]k mflad Dmdq /.) /-.4 lg [gehdq
oal` l`] Pgd[c]j Lmd]+ Cf Y\\alagf) Yf ]pl]fkagf g^ mh lg ^an] q]Yjk eYq Z] kgm_`l Zq ZYfcaf_ ]flala]k ^gj afn]kle]flk af []jlYaf addaima\ ^mf\k+ Q] \g
fgl [mjj]fldq Yfla[ahYl] l`Yl l`] Pgd[c]j Lmd] oadd Y\n]jk]dq Y^^][l gmj ^mf\jYakaf_ lg Yfq ka_fa^a[Yfl ]pl]fl+

GYfq g^ l`]k] hjgnakagfk Yj] kmZb][l lg ^mjl`]j jmd]eYcaf_ Yf\ lg l`] \ak[j]lagf g^ j]_mdYlgjq Zg\a]k) km[` Yk l`] @MI=) l`] @]\]jYd L]k]jn] Yf\ l`] M?=+

N`]j] `Yk Z]]f af[j]Ykaf_ [gee]flYjq Yegf_kl j]_mdYlgjk Yf\ afl]j_gn]jfe]flYd afklalmlagfk) af[dm\af_ l`] @afYf[aYd MlYZadalq <gYj\ Yf\ Cfl]jfYlagfYd
Ggf]lYjq @mf\) gf l`] lgha[ g^ kg*[Ydd]\ �k`Y\go ZYfcaf_)�  Y l]je _]f]jYddq lYc]f lg j]^]j lg [j]\al afl]je]\aYlagf afngdnaf_ ]flala]k Yf\ Y[lanala]k gmlka\] l`]
j]_mdYl]\ ZYfcaf_ kqkl]e+ Q`ad]) Yl l`ak klY_]) al ak \a^^a[mdl lg hj]\a[l l`] k[gh] g^ Yfq f]o j]_mdYlagfk) a^ j]_mdYlgjk o]j] lg ]pl]f\ j]_mdYlgjq Yf\ kmh]jnakgjq
j]imaj]e]flk lg []jlYaf k][lgjk gj ^mf\k g^ gmj Zmkaf]kk) km[` Yk [YhalYd Yf\ daima\alq Zm^^]j j]imaj]e]flk) [mjj]fldq Yhhda[YZd] lg ZYfck) gj a^ o] Yj] [gfka\]j]\ lg
Z] ]f_Y_]\ af �k`Y\go ZYfcaf_)�  l`] j]_mdYlgjq Yf\ gh]jYlaf_ [gklk Ykkg[aYl]\ l`]j]oal` [gmd\ Y\n]jk]dq aehY[l l`] aehd]e]flYlagf g^ gmj Zmkaf]kk+ Cf l`] Ofal]\
MlYl]k7

x N`] hjg[]kk ]klYZdak`]\ Zq l`] >g\\*@jYfc ;[l ^gj \]ka_fYlagf g^ kqkl]ea[Yddq aehgjlYfl fgf*ZYfc ^ajek `Yk hjgna\]\ Y e]Yfk ^gj ]fkmjaf_ l`Yl l`]
h]jae]l]j g^ hjm\]flaYd j]_mdYlagf [Yf Z] ]pl]f\]\ Yk YhhjghjaYl] lg [gn]j dYj_] k`Y\go ZYfcaf_ afklalmlagfk+ N`] >g\\*@jYfc ;[l ]klYZdak`]\ l`]
@afYf[aYd MlYZadalq In]jka_`l =gmf[ad %l`] �@MI=� &) o`a[` ak [gehjak]\ g^ j]hj]k]flYlan]k g^ Ydd l`] eYbgj O+M+ ^afYf[aYd j]_mdYlgjk) lg Y[l Yk l`]
^afYf[aYd kqkl]e�k kqkl]ea[ jakc j]_mdYlgj+ N`] @MI= `Yk l`] Yml`gjalq lg j]na]o l`] Y[lanala]k g^ fgf*ZYfc ^afYf[aYd [gehYfa]k hj]\geafYfldq
]f_Y_]\ af ^afYf[aYd Y[lanala]k Yf\ \]ka_fYl] l`gk] [gehYfa]k \]l]jeaf]\ lg Z] �kqkl]ea[Yddq aehgjlYfl�  ^gj kmh]jnakagf Zq l`] @]\]jYd L]k]jn]+ Mm[`
\]ka_fYlagf ak Yhhda[YZd] lg [gehYfa]k o`]j] eYl]jaYd \aklj]kk [gmd\ hgk] jakc lg l`] ^afYf[aYd klYZadalq g^ l`] Ofal]\ MlYl]k+

x If ;hjad 0) /-./) l`] @MI= akkm]\ Y ^afYd jmd] Yf\ afl]jhj]lan] _ma\Yf[] j]_Yj\af_ l`] hjg[]kk Zq o`a[` al oadd \]ka_fYl] fgf*ZYfc ^afYf[aYd
[gehYfa]k Yk kqkl]ea[Yddq aehgjlYfl+ N`] ^afYd jmd] Yf\ afl]jhj]lan] _ma\Yf[] \]lYadk Y l`j]]*klY_] hjg[]kk) oal` l`] d]n]d g^ k[jmlafq af[j]Ykaf_ Yl ]Y[`
klY_]+ CfalaYddq) l`] @MI= Yhhda]k Y ZjgY\ k]l g^ mfa^gje imYflalYlan] e]lja[k lg k[j]]f gml ^afYf[aYd [gehYfa]k l`Yl \g fgl oYjjYfl Y\\alagfYd j]na]o+
N`] @MI= [gfka\]jk o`]l`]j Y [gehYfq `Yk Yl d]Ykl "2- Zaddagf af lglYd [gfkgda\Yl]\ Ykk]lk Yf\ o`]l`]j al e]]lk gl`]j l`j]k`gd\k j]dYlaf_ lg [j]\al
\]^Ymdl koYhk gmlklYf\af_) \]janYlan] daYZadala]k) dgYfk Yf\ Zgf\k gmlklYf\af_) Y eafaeme d]n]jY_] jYlag g^ lglYd [gfkgda\Yl]\ Ykk]lk %]p[dm\af_
k]hYjYl] Y[[gmflk& lg lglYd ]imalq g^ .2 lg .) Yf\ Y k`gjl*l]je \]Zl jYlag g^ \]Zl %oal` eYlmjala]k d]kk l`Yf ./ egfl`k& lg lglYd [gfkgda\Yl]\ Ykk]lk
%]p[dm\af_ k]hYjYl] Y[[gmflk& g^ .-#+ ; [gehYfq l`Yl e]]lk gj ]p[]]\k Zgl` l`] Ykk]l l`j]k`gd\ Yf\ gf] g^ l`] gl`]j l`j]k`gd\k oadd Z] kmZb][l lg
Y\\alagfYd j]na]o+ N`] j]na]o [jal]jaY [gmd\) Yf\ ak ]ph][l]\ lg) ]ngdn] gn]j lae]+ Q`ad] o] Z]da]n] al lg Z] mfdac]dq l`Yl o] ogmd\ Z] \]ka_fYl]\ Yk
kqkl]ea[Yddq aehgjlYfl) a^ km[` \]ka_fYlagf o]j] lg g[[mj) o] ogmd\ Z] kmZb][l lg ka_fa^a[Yfldq af[j]Yk]\ d]n]dk g^ j]_mdYlagf) o`a[` af[dm\]k) oal`gml
daealYlagf) Y j]imaj]e]fl lg Y\ghl `]a_`l]f]\ klYf\Yj\k j]dYlaf_ lg [YhalYd) d]n]jY_]) daima\alq) jakc eYfY_]e]fl) [j]\al ]phgkmj] j]hgjlaf_ Yf\
[gf[]fljYlagf daealk) j]klja[lagfk gf Y[imakalagfk Yf\ Z]af_ kmZb][l lg YffmYd klj]kk l]klk Zq l`] @]\]jYd L]k]jn]+ Ng \Yl]) l`] @]\]jYd L]k]jn] `Yk eY\]
\]ka_fYlagfk g^ ^gmj fgf*ZYfc [gehYfa]k Yk �kqkl]ea[Yddq aehgjlYfl�  kmZb][l lg @]\]jYd L]k]jn] kmh]jnakagf) fgf] g^ o`a[` af[dm\]\ Ykk]l
eYfY_]e]fl ^ajek gj ^mf\k+

x If >][]eZ]j .5) /-.1) l`] @MI= j]d]Yk]\ Y fgla[] k]]caf_ hmZda[ [gee]fl gf l`] hgl]flaYd jakck hgk]\ Zq Ykh][lk g^ l`] Ykk]l eYfY_]e]fl af\mkljq)
af[dm\af_ o`]l`]j Ykk]l eYfY_]e]fl hjg\m[lk Yf\ Y[lanala]k eYq hgk] hgl]flaYd jakck lg l`] O+M+ ^afYf[aYd kqkl]e af l`] Yj]Yk g^ daima\alq Yf\
j]\]ehlagfk) d]n]jY_]) gh]jYlagfYd ^mf[lagfk) Yf\ j]kgdmlagf) gj af gl`]j Yj]Yk+
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x Cf [gff][lagf oal` l`] ogjc g^ l`] @MI=) gf I[lgZ]j 0.) /-..) l`] M?= Yf\ l`] =@N= akkm]\ Y bgafl ^afYd jmd] gf kqkl]ea[ jakc j]hgjlaf_ \]ka_f]\ lg
Ykkakl l`] @MI= af _Yl`]jaf_ af^gjeYlagf ^jge eYfq k][lgjk g^ l`] ^afYf[aYd kqkl]e ^gj egfalgjaf_ jakck+ N`ak ^afYd jmd] j]imaj]k dYj_] hjanYl] ]imalq
^mf\ Y\nak]jk) km[` Yk <dY[cklgf]) lg kmZeal j]hgjlk) gf @gje J@) ^g[mkaf_ hjaeYjadq gf l`] ]pl]fl g^ d]n]jY_] af[mjj]\ Zq l`]aj ^mf\k� hgjl^gdag
[gehYfa]k) l`] mk] g^ Zja\_] ^afYf[af_ Yf\ l`]aj ^mf\k� afn]kle]flk af ^afYf[aYd afklalmlagfk+

Lmd] /-3%1&*2 mf\]j l`] ;\nak]jk ;[l j]_Yj\af_ �hYq lg hdYq�  hjY[la[]k Zq afn]kle]fl Y\nak]jk afngdnaf_ [YehYa_f [gfljaZmlagfk Yf\ gl`]j hYqe]flk lg
_gn]jfe]fl [da]flk Yf\ ]d][l]\ g^^a[aYdk YZd] lg ]p]jl af^dm]f[] gf km[` [da]flk hjg`aZalk afn]kle]fl Y\nak]jk ^jge hjgna\af_ Y\nakgjq k]jna[]k ^gj [geh]fkYlagf lg
Y _gn]jfe]fl [da]fl ^gj log q]Yjk) kmZb][l lg n]jq daeal]\ ]p[]hlagfk) Y^l]j l`] afn]kle]fl Y\nak]j) alk k]fagj ]p][mlan]k gj alk h]jkgff]d afngdn]\ af kgda[alaf_
afn]kle]flk ^jge _gn]jfe]fl ]flala]k eYc] [gfljaZmlagfk lg []jlYaf [Yf\a\Yl]k Yf\ g^^a[aYdk af hgkalagf lg af^dm]f[] l`] `ajaf_ g^ Yf afn]kle]fl Y\nak]j Zq km[`
_gn]jfe]fl [da]fl+ ;\nak]jk Yj] j]imaj]\ lg aehd]e]fl [gehdaYf[] hgda[a]k \]ka_f]\) Yegf_ gl`]j eYll]jk) lg ljY[c [gfljaZmlagfk Zq []jlYaf g^ l`] Y\nak]j�k
]ehdgq]]k Yf\ ]f_Y_]e]flk g^ l`aj\ hYjla]k l`Yl kgda[al _gn]jfe]fl ]flala]k Yf\ lg c]]h []jlYaf j][gj\k af gj\]j lg ]fYZd] l`] M?= lg \]l]jeaf] [gehdaYf[] oal` l`]
jmd]+ ;fq ^Yadmj] gf gmj hYjl lg [gehdq oal` l`] jmd] [gmd\ ]phgk] mk lg ka_fa^a[Yfl h]fYdla]k Yf\ j]hmlYlagfYd \YeY_]+ Cf Y\\alagf) l`]j] `Yn] Z]]f kaeadYj jmd]k gf Y
klYl] d]n]d j]_Yj\af_ �hYq lg hdYq�  hjY[la[]k Zq afn]kle]fl Y\nak]jk+

Cf Dmf] /-..) l`] <Yk]d =geeall]] gf <Yfcaf_ Mmh]jnakagf) Yf afl]jfYlagfYd Zg\q [gehjak]\ g^ k]fagj j]hj]k]flYlan]k g^ ZYfc kmh]jnakgjq Yml`gjala]k Yf\
[]fljYd ZYfck ^jge /4 [gmflja]k) af[dm\af_ l`] Ofal]\ MlYl]k) Yffgmf[]\ l`] ^afYd ^jYe]ogjc ^gj Y [gehj]`]fkan] k]l g^ [YhalYd Yf\ daima\alq klYf\Yj\k) [geegfdq
j]^]jj]\ lg Yk �<Yk]d CCC)�  ^gj afl]jfYlagfYddq Y[lan] ZYfcaf_ gj_YfarYlagfk+ N`]k] f]o klYf\Yj\k) o`a[` oadd Z] ^mddq h`Yk]\ af Zq /-.6) oadd j]imaj] ZYfck lg `gd\
egj] [YhalYd) hj]\geafYfldq af l`] ^gje g^ [geegf ]imalq) l`Yf mf\]j l`] [mjj]fl [YhalYd ^jYe]ogjc+ Cehd]e]flYlagf g^ <Yk]d CCC oadd j]imaj] aehd]e]flaf_
j]_mdYlagfk Yf\ _ma\]daf]k Zq e]eZ]j klYl]k+ Cf Dmdq /-.0) l`] O+M+ ^]\]jYd ZYfcaf_ j]_mdYlgjk Yffgmf[]\ l`] Y\ghlagf g^ ^afYd j]_mdYlagfk lg aehd]e]fl <Yk]d CCC
^gj O+M+ ZYfcaf_ gj_YfarYlagfk) kmZb][l lg nYjagmk ljYfkalagf h]jag\k+ =gehdaYf[] oal` l`] <Yk]d CCC klYf\Yj\k eYq j]kmdl af ka_fa^a[Yfl [gklk lg ZYfcaf_
gj_YfarYlagfk) o`a[` af lmjf eYq j]kmdl af `a_`]j Zgjjgoaf_ [gklk ^gj l`] hjanYl] k][lgj) af[dm\af_ gmj ^mf\k Yf\ hgjl^gdag [gehYfa]k) Yf\ j]\m[]\ Y[[]kk lg []jlYaf
lqh]k g^ [j]\al+ M]] �~ =`Yf_]k af l`] \]Zl ^afYf[af_ eYjc]lk [gmd\ f]_Ylan]dq aehY[l l`] YZadalq g^ gmj ^mf\k Yf\ l`]aj hgjl^gdag [gehYfa]k lg gZlYaf YlljY[lan]
^afYf[af_ gj j]^afYf[af_ ^gj l`]aj afn]kle]flk Yf\ [gmd\ af[j]Yk] l`] [gkl g^ km[` ^afYf[af_ a^ al ak gZlYaf]\) o`a[` [gmd\ d]Y\ lg dgo]j*qa]d\af_ afn]kle]flk Yf\
hgl]flaYddq \][j]Yk] gmj f]l af[ge]+�  Cf l`] Ofal]\ MlYl]k) j]_mdYlagfk `Yn] Z]]f hjghgk]\ Zq l`] ^]\]jYd ZYfcaf_ Y_]f[a]k) Zml l`]q j]eYaf h]f\af_+

Cf GYj[` /-.0) l`] @]\]jYd L]k]jn] Yf\ gl`]j O+M+ ^]\]jYd ZYfcaf_ Y_]f[a]k akkm]\ mh\Yl]\ d]n]jY_]\ d]f\af_ _ma\Yf[] [gn]jaf_ ljYfkY[lagfk [`YjY[l]jar]\
Zq Y \]_j]] g^ ^afYf[aYd d]n]jY_]+ Cf Hgn]eZ]j /-.2) af [gff][lagf oal` l`] ZYfcaf_ Y_]f[a]k� egkl j][]fl j]na]o g^ dYj_] [j]\alk mf\]j l`] M`Yj]\ HYlagfYd =j]\al
j]na]o) l`] Y_]f[a]k fgl]\ `a_` [j]\al jakc Yf\ o]Ycf]kk]k j]dYl]\ lg d]n]jY_]\ d]f\af_ Yf\ ^gj dgYfk j]dYl]\ lg gad Yf\ _Yk ]phdgjYlagf) hjg\m[lagf Yf\ ]f]j_q
k]jna[]k+ Ng l`] ]pl]fl l`Yl km[` _ma\Yf[] daealk l`] Yegmfl gj [gkl g^ ^afYf[af_ o] Yj] YZd] lg gZlYaf ^gj gmj ljYfkY[lagfk) l`] j]lmjfk gf gmj afn]kle]flk eYq
km^^]j+ Cf Y\\alagf) af >][]eZ]j /-.2) l`] O+M+ ^]\]jYd ZYfcaf_ Y_]f[a]k akkm]\ Y klYl]e]fl [Ymlagfaf_ ^afYf[aYd afklalmlagfk gf jakaf_ [gf[]fljYlagfk af [gee]j[aYd
j]Yd ]klYl] Yf\ Yf ]Ykaf_ g^ j]dYl]\ mf\]jojalaf_ klYf\Yj\k+

Cf Y\\alagf) af >][]eZ]j /-.2) l`] M?= hjghgk]\ Y f]o jmd] l`Yl ogmd\ j]\m[] l`] YZadalq g^ j]_akl]j]\ afn]kle]fl [gehYfa]k lg mladar] \]janYlan]k Yf\ gl`]j
afkljme]flk l`Yl [gmd\ Z] \]]e]\ lg d]n]jY_] Y ^mf\�k hgjl^gdag) o`a[` a^ Y\ghl]\ af alk [mjj]fl ^gje) eYq aehY[l l`] YZadalq g^ []jlYaf g^ gmj j]_akl]j]\ ^mf\k lg
[gflafm] hmjkmaf_ []jlYaf Ykh][lk g^ l`]aj [mjj]fl afn]kle]fl kljYl]_a]k+

Cl ak aehgkkaZd] lg \]l]jeaf] l`] ^mdd ]pl]fl g^ l`] aehY[l gf mk g^ l`] >g\\*@jYfc ;[l gj Yfq gl`]j f]o dYok) j]_mdYlagfk gj afalaYlan]k l`Yl eYq Z] hjghgk]\
gj o`]l`]j Yfq g^ l`] hjghgkYdk oadd Z][ge] dYo+ ;fq [`Yf_]k af l`] j]_mdYlgjq ^jYe]ogjc Yhhda[YZd] lg gmj Zmkaf]kk) af[dm\af_ l`] [`Yf_]k \]k[jaZ]\ YZgn]) eYq
aehgk] Y\\alagfYd [gklk gf mk) j]imaj] l`] Yll]flagf g^ gmj k]fagj eYfY_]e]fl gj j]kmdl af daealYlagfk gf l`] eYff]j af o`a[` o] [gf\m[l gmj Zmkaf]kk+ Ggj]gn]j) Yk
[Yddk ^gj Y\\alagfYd j]_mdYlagf `Yn] af[j]Yk]\) l`]j] eYq Z] Y j]dYl]\ af[j]Yk] af
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j]_mdYlgjq afn]kla_Ylagfk g^ l`] ljY\af_ Yf\ gl`]j afn]kle]fl Y[lanala]k g^ Ydl]jfYlan] Ykk]l eYfY_]e]fl ^mf\k) af[dm\af_ gmj ^mf\k+ =gehdaYf[] oal` Yfq f]o dYok
gj j]_mdYlagfk [gmd\ eYc] [gehdaYf[] egj] \a^^a[mdl Yf\ ]ph]fkan]) Y^^][l l`] eYff]j af o`a[` o] [gf\m[l gmj Zmkaf]kk Yf\ Y\n]jk]dq Y^^][l gmj hjg^alYZadalq+

2NGTMKY OT C&A& GTJ LUXKOMT ZG^ RG] IU[RJ GJ\KXYKR_ GLLKIZ U[X GHOROZ_ ZU XGOYK L[TJY LXUS IKXZGOT LUXKOMT OT\KYZUXY&

Of\]j l`] O+M+ @gj]a_f ;[[gmfl NYp =gehdaYf[] ;[l %�@;N=;� &) Ydd ]flala]k af Y ZjgY\dq \]^af]\ [dYkk g^ ^gj]a_f ^afYf[aYd afklalmlagfk %�@@Ck� & Yj]
j]imaj]\ lg [gehdq oal` Y [gehda[Yl]\ Yf\ ]phYfkan] j]hgjlaf_ j]_ae] gj Z] kmZb][l lg Y 0-# Ofal]\ MlYl]k oal``gd\af_ lYp gf []jlYaf O+M+ hYqe]flk %Yf\
Z]_affaf_ af /-.6) Y 0-# oal``gd\af_ lYp gf _jgkk hjg[]]\k ^jge l`] kYd] g^ O+M+ klg[ck Yf\ k][mjala]k& Yf\ fgf*O+M+ ]flala]k o`a[` Yj] fgl @@Ck Yj] j]imaj]\ lg
]al`]j []jla^q l`]q `Yn] fg kmZklYflaYd O+M+ Z]f]^a[aYd gof]jk`ah gj lg j]hgjl []jlYaf af^gjeYlagf oal` j]kh][l lg l`]aj kmZklYflaYd O+M+ Z]f]^a[aYd gof]jk`ah gj Z]
kmZb][l lg Y 0-# O+M+ oal``gd\af_ lYp gf []jlYaf O+M+ hYqe]flk %Yf\ Z]_affaf_ af /-.6) Y 0-# oal``gd\af_ lYp gf _jgkk hjg[]]\k ^jge l`] kYd] g^ O+M+ klg[ck Yf\
k][mjala]k&+ N`] j]hgjlaf_ gZda_Ylagfk aehgk]\ mf\]j @;N=; j]imaj] @@Ck lg ]fl]j aflg Y_j]]e]flk oal` l`] CLM lg gZlYaf Yf\ \ak[dgk] af^gjeYlagf YZgml []jlYaf
afn]klgjk lg l`] CLM+ Cf Y\\alagf) l`] Y\eafakljYlan] Yf\ ][gfgea[ [gklk g^ [gehdaYf[] oal` @;N=; eYq \ak[gmjY_] kge] ^gj]a_f afn]klgjk ^jge afn]klaf_ af O+M+
^mf\k) o`a[` [gmd\ Y\n]jk]dq Y^^][l gmj YZadalq lg jYak] ^mf\k ^jge l`]k] afn]klgjk+ Il`]j [gmflja]k km[` Yk l`] Ofal]\ Eaf_\ge Yf\ l`] =YqeYf CkdYf\k `Yn]
aehd]e]fl]\ j]_ae]k kaeadYj lg l`Yl g^ @;N=;+ =gehdaYf[] oal` km[` j]_ae]k [gmd\ j]kmdl af af[j]Yk]\ Y\eafakljYlan] Yf\ [gehdaYf[] [gklk Yf\ [gmd\ kmZb][l gmj
afn]kle]fl ]flala]k lg af[j]Yk]\ fgf*O+M+ oal``gd\af_ lYp]k+

@KIKTZ XKM[RGZUX_ INGTMKY OT P[XOYJOIZOUTY U[ZYOJK ZNK CTOZKJ AZGZKY IU[RJ GJ\KXYKR_ GLLKIZ U[X H[YOTKYY&

MaeadYj lg l`] ]fnajgfe]fl af l`] Ofal]\ MlYl]k) l`] [mjj]fl ]fnajgfe]fl af bmjak\a[lagfk gmlka\] l`] Ofal]\ MlYl]k af o`a[` o] gh]jYl]) af hYjla[mdYj ?mjgh])
`Yk Z][ge] kmZb][l lg ^mjl`]j j]_mdYlagf+ Agn]jfe]flYd j]_mdYlgjk Yf\ gl`]j Yml`gjala]k af ?mjgh] `Yn] hjghgk]\ gj aehd]e]fl]\ Y fmeZ]j g^ afalaYlan]k Yf\
Y\\alagfYd jmd]k Yf\ j]_mdYlagfk l`Yl [gmd\ Y\n]jk]dq Y^^][l gmj Zmkaf]kk+

N`] ?mjgh]Yf Ofagf ;dl]jfYlan] Cfn]kle]fl @mf\ GYfY_]jk >aj][lan] %l`] �>aj][lan]� &) Yk ljYfkhgk]\ aflg fYlagfYd dYo oal`af l`] e]eZ]j klYl]k g^ l`]
?mjgh]Yf Ofagf %l`] �?O� &) ]klYZdak`]\ Y f]o j]_mdYlgjq j]_ae] ^gj Ydl]jfYlan] afn]kle]fl ^mf\ eYfY_]jk) af[dm\af_ hjanYl] ]imalq Yf\ `]\_] ^mf\ eYfY_]jk+ Cl ak
afl]f\]\ l`Yl l`] >aj][lan] oadd Yhhdq af l`] Y\\alagfYd e]eZ]j klYl]k g^ l`] ?mjgh]Yf ?[gfgea[ ;j]Y %�??;� &) fYe]dq) HgjoYq) C[]dYf\ Yf\ Fa][`l]fkl]af) Zml lg
\Yl] l`] >aj][lan] `Yk fgl q]l Z]]f j]^]j]f[]\ af l`] ;_j]]e]fl gf l`] ?mjgh]Yf ?[gfgea[ ;j]Y %]ph][l]\ af /-.3& %Zml ^gj [gfn]fa]f[] o] j]^]j lg l`] ??;&+ N`]
>aj][lan] j]_mdYl]k eYfY_]jk ]klYZdak`]\ af gj oal` Y j]_akl]j]\ g^^a[] af l`] ??; eYfY_af_ gf] gj egj] Ydl]jfYlan] afn]kle]flk ^mf\k Zml al Ydkg aehY[lk fgf
??;*ZYk]\ eYfY_]jk) km[` Yk gmj Y^^adaYl]k) o`]f l`]q eYjc]l k][mjala]k g^ Ydl]jfYlan] afn]kle]fl ^mf\k af l`] ??;+ Q] `Yn] `Y\ lg [gehdq oal` []jlYaf
j]imaj]e]flk g^ l`] >aj][lan] af gj\]j lg eYjc]l gmj afn]kle]fl ^mf\k lg hjg^]kkagfYd afn]klgjk af l`] ??;) af[dm\af_ [gehdaYf[] oal` hj]k[jaZ]\ hj]*afn]kle]fl
\ak[dgkmj]k) hj]k[jaZ]\ YffmYd j]hgjl \ak[dgkmj]k) hj]k[jaZ]\ h]jag\a[ j]hgjlaf_ lg j]_mdYlgjk af j]kh][l g^ ]Y[` ^mf\ eYjc]l]\ Yf\ Ykk]l*kljahhaf_ j]klja[lagfk af
j]dYlagf lg l`] Y[imakalagf g^ fgf*dakl]\ [gehYfa]k gj akkm]jk ]klYZdak`]\ af l`] ??; %l`]k] j]klja[lagfk hjg`aZal []jlYaf \akljaZmlagfk lg k`Yj]`gd\]jk ^gj /1 egfl`k
^gddgoaf_ [dgkaf_ g^ Yf Y[imakalagf&+ N`] >aj][lan] eYc]k hjgnakagf ^gj e]eZ]j klYl]k lg h]jeal fgf*??; eYfY_]jk lg eYjc]l ^mf\k lg hjg^]kkagfYd afn]klgjk mf\]j
fYlagfYd hjanYl] hdY[]e]fl jmd]k) Zml l`]j] ak fg j]imaj]e]fl ^gj e]eZ]j klYl]k lg gh]jYl] gj eYaflYaf Y fYlagfYd hjanYl] hdY[]e]fl j]_ae] Yf\) a^ l`]q \g) l`]
e]eZ]j klYl] ak ^j]] lg aehgk] jmd]k l`Yl Yj] klja[l]j l`Yf l`] eafaeme j]imaj]\+ Cf kge] [Yk]k l`ak `Yk j]klja[l]\ gmj YZadalq lg eYjc]l gmj afn]kle]fl ^mf\k) ]+_+) af
l`gk] klYl]k l`Yl \g fgl gh]jYl] fYlagfYd hjanYl] hdY[]e]fl Yf\,gj aehgk] km[` j]imaj]e]flk l`Yl eYc] al \akhjghgjlagfYl]dq Zmj\]fkge] lg \g kg+ Cl ak hgkkaZd] l`Yl)
^jge kge] ^mlmj] \Yl]) Zml fgl ]Yjda]j l`Yf Dmdq /-.6) o] oadd Z] j]imaj]\ lg [gehdq oal` l`] >aj][lan] af ^mdd af gj\]j lg eYjc]l gmj afn]kle]fl ^mf\k lg
hjg^]kkagfYd afn]klgjk af l`] ??;) Yf\ o] eYq ]d][l lg [gehdq Yl Yf ]Yjda]j hgafl af lae] %a^ l`Yl ghlagf k`gmd\ Z][ge] YnYadYZd]& af gj\]j lg ^Y[adalYl] km[`
eYjc]laf_+ Cf ]al`]j [Yk] l`ak ogmd\ kmZb][l mk lg Y fmeZ]j g^ Y\\alagfYd j]imaj]e]flk) af[dm\af_ jmd]k j]dYlaf_ lg l`] j]emf]jYlagf g^ []jlYaf h]jkgff]d) []jlYaf
[YhalYd j]imaj]e]flk ^gj Ydl]jfYlan]
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afn]kle]fl ^mf\ eYfY_]jk) d]n]jY_] gn]jka_`l ^gj ]Y[` afn]kle]fl ^mf\) daima\alq eYfY_]e]fl) Yf\ j]l]flagf g^ \]hgkalYja]k ^gj ]Y[` afn]kle]fl ^mf\+ =gehdaYf[]
oal` l`] j]imaj]e]flk g^ l`] >aj][lan] oadd aehgk] Y\\alagfYd [gehdaYf[] Zmj\]fk Yf\ ]ph]fk] ^gj mk Yf\ [gmd\ j]\m[] gmj gh]jYlaf_ ^d]paZadalq Yf\ ^mf\jYakaf_
ghhgjlmfala]k+

@gddgoaf_ l`] ^afYf[aYd [jakak l`] @afYf[aYd MlYZadalq <gYj\ %�@M<� & `Yk lYc]f gf Yf af[j]Ykaf_dq aehgjlYfl jgd] af hjgeglaf_ l`] j]^gje g^ afl]jfYlagfYd
^afYf[aYd j]_mdYlagf l`jgm_` [ggj\afYlaf_ fYlagfYd ^afYf[aYd Yml`gjala]k Yf\ afl]jfYlagfYd klYf\Yj\*k]llaf_ Zg\a]k af l`]aj \]n]dghe]fl g^ j]_mdYlgjq) kmh]jnakgjq Yf\
^afYf[aYd k][lgj hgda[a]k+

If] g^ l`] jakck a\]fla^a]\ Zq l`] @M< lg l`] klYZadalq g^ l`] ^afYf[aYd kqkl]e ak [j]\al afl]je]\aYlagf %afngdnaf_ eYlmjalq Yf\ daima\alq ljYfk^gjeYlagf& Yf\,gj
Y Zmad\*mh g^ d]n]jY_] Zq fgf*ZYfc ]flala]k~kg*[Ydd]\ �k`Y\go ZYfcaf_� + N`] @M< `Yk hjghgk]\ Y\ghlagf g^ Y log*hjgf_]\ kljYl]_q lg Y\\j]kk ^afYf[aYd klYZadalq
jakck af k`Y\go ZYfcaf_7 %Y& [j]Yl] Y egfalgjaf_ ^jYe]ogjc lg ljY[c \]n]dghe]flk af k`Y\go ZYfcaf_8 Yf\ %Z& [ggj\afYl] Yf\ [gfljaZml] lg l`] \]n]dghe]fl g^
hgda[a]k lg klj]f_l`]f gn]jka_`l Yf\ j]_mdYlagf g^ k`Y\go ZYfcaf_) ^g[mkaf_ gf e]Ykmj]k lg7 %a& eala_Yl] jakck af ZYfck� afl]jY[lagfk oal` k`Y\go ZYfcaf_ ]flala]k8
%aa& j]\m[] l`] kmk[]hlaZadalq g^ egf]q eYjc]l ^mf\k lg �jmfk� 8 %aaa& aehjgn] ljYfkhYj]f[q Yf\ Yda_f l`] af[]flan]k af k][mjalarYlagf8 %an& \Yeh]f hjg*[q[da[Ydalq Yf\
gl`]j ^afYf[aYd klYZadalq jakck af k][mjala]k ^afYf[af_ ljYfkY[lagfk km[` Yk j]hgk Yf\ k][mjala]k d]f\af_8 Yf\ %n& Ykk]kk Yf\ eala_Yl] ^afYf[aYd klYZadalq jakck hgk]\ Zq
gl`]j k`Y\go ZYfcaf_ ]flala]k Yf\ Y[lanala]k+

Cf >][]eZ]j /-.2 %]^^][lan] DYfmYjq .) /-.4&) l`] ?mjgh]Yf <Yfcaf_ ;ml`gjalq %�?<;� & hjg\m[]\ _ma\]daf]k lg k]l YhhjghjaYl] Y__j]_Yl] daealk lg k`Y\go
ZYfcaf_ ]flala]k o`]f [Yjjqaf_ gml ZYfcaf_ Y[lanala]k+ Q`ad] egkl Ydl]jfYlan] afn]kle]fl ^mf\k Yj] ]p[dm\]\ ^jge l`] \]^afalagf g^ �k`Y\go ZYfcaf_ ]flalq)�  ^mf\k
l`Yl mk] d]n]jY_] gf Y kmZklYflaYd ZYkak Yl ^mf\ d]n]d gj `Yn] []jlYaf l`aj\ hYjlq d]f\af_ ]phgkmj]k Yj] oal`af l`] \]^afalagf+ Q`]f \]Ydaf_ oal` k`Y\go ZYfcaf_
]flala]k) l`] ??; ^afYf[aYd afklalmlagf ogmd\ Z] j]imaj]\ lg aehd]e]fl Y\\alagfYd ]^^][lan] hjg[]kk]k %af[dm\af_ oal` j]kh][l lg \m] \ada_]f[]& Yf\ k]l afl]jfYd
Y__j]_Yl] Yf\ af\ana\mYd daealk lg km[` ]phgkmj]k o`]j] l`]q ]p[]]\ -+/2# g^ l`] afklalmlagf�k ]da_aZd] [YhalYd+ Q`ad] l`] _ma\]daf]k \g fgl l`]ek]dn]k afljg\m[] Y
imYflalYlan] daeal lg afklalmlagfk� ]phgkmj]k lg k`Y\go ZYfcaf_ ]flala]k Yl l`] af\ana\mYd gj Y__j]_Yl] ]phgkmj] d]n]d) l`]q hdY[] l`] j]khgfkaZadalq gf l`] ZYfcaf_
k][lgj lg \]egfkljYl] l`Yl jakck Yj] eYfY_]\ ]^^][lan]dq+ ;^^][l]\ afklalmlagfk oadd Z] j]imaj]\ lg k]l afl]jfYd Y__j]_Yl] Yf\ af\ana\mYd daealk lg ]phgkmj]k lg
af\ana\mYd k`Y\go ZYfcaf_ ]flala]k o`a[` [gmd\ daeal gj j]klja[l l`] YnYadYZadalq g^ [j]\al Yf\,gj af[j]Yk] l`] [gkl g^ [j]\al ^jge l`]k] afklalmlagfk ^gj aehY[l]\
^mf\k+

=`Yf_]k af lYp dYok Zq ^gj]a_f bmjak\a[lagfk [gmd\ j]kmdl ^jge <?JM hjgb][lk Z]af_ mf\]jlYc]f Zq l`] I?=>+ N`] I?=>) o`a[` j]hj]k]flk Y [gYdalagf g^
e]eZ]j [gmflja]k) ak [gfl]ehdYlaf_ [`Yf_]k lg fme]jgmk afl]jfYlagfYd lYp hjaf[ahd]k) af[dm\af_ afl]j]kl \]\m[laZadalq) ljYfk^]j hja[af_) Yf\ ]da_aZadalq ^gj l`]
Z]f]^alk g^ \gmZd] lYp lj]Yla]k+ N`]k] [gfl]ehdYl]\ [`Yf_]k) a^ Y\ghl]\ Zq af\ana\mYd [gmflja]k) [gmd\ af[j]Yk] lYp mf[]jlYaflq Yf\,gj [gklk ^Y[]\ Zq mk) gmj
hgjl^gdag [gehYfa]k Yf\ gmj afn]klgjk) [`Yf_] gmj Zmkaf]kk eg\]d Yf\ [Ymk] gl`]j Y\n]jk] [gfk]im]f[]k+ N`] laeaf_ gj aehY[l g^ l`]k] hjghgkYdk ak mf[d]Yj Yl l`ak
hgafl+ Cf Y\\alagf) lYp dYok) j]_mdYlagfk Yf\ afl]jhj]lYlagfk Yj] kmZb][l lg [gflafmYd [`Yf_]k) o`a[` [gmd\ Y\n]jk]dq Y^^][l gmj kljm[lmj]k gj j]lmjfk lg gmj afn]klgjk+
@gj afklYf[]) nYjagmk [gmflja]k `Yn] Y\ghl]\ gj hjghgk]\ lYp d]_akdYlagf l`Yl eYq Y\n]jk]dq Y^^][l hgjl^gdag [gehYfa]k Yf\ afn]kle]fl kljm[lmj]k af [gmflja]k af
o`a[` gmj ^mf\k `Yn] afn]kl]\ Yf\ eYq daeal l`] Z]f]^alk g^ Y\\alagfYd afn]kle]flk af l`gk] [gmflja]k+

Imj afn]kle]fl Zmkaf]kk]k Yj] kmZb][l lg l`] jakc l`Yl kaeadYj e]Ykmj]k ea_`l Z] afljg\m[]\ af gl`]j [gmflja]k af o`a[` gmj ^mf\k [mjj]fldq `Yn] afn]kle]flk
gj hdYf lg afn]kl af l`] ^mlmj]) gj l`Yl gl`]j d]_akdYlan] gj j]_mdYlgjq e]Ykmj]k l`Yl f]_Ylan]dq Y^^][l l`]aj j]kh][lan] hgjl^gdag afn]kle]flk ea_`l Z] hjgemd_Yl]\ af
Yfq g^ l`] [gmflja]k af o`a[` l`]q afn]kl+ <dY[cklgf]�k fgf*O+M+ Y\nakgjq ]flala]k Yj]) lg l`] ]pl]fl j]imaj]\) j]_akl]j]\ oal` l`] j]d]nYfl j]_mdYlgjq Yml`gjalq g^ l`]
bmjak\a[lagf af o`a[` l`] Y\nakgjq ]flalq ak \gea[ad]\+ Cf Y\\alagf) o] ngdmflYjadq hYjla[ahYl] af k]n]jYd ljYfkhYj]f[q afalaYlan]k) af[dm\af_ l`gk] gj_Yfar]\ Zq l`]
JjanYl] ?imalq Ajgol` =YhalYd =gmf[ad) l`] <jalak` JjanYl] ?imalq Yf\ P]flmj] =YhalYd ;kkg[aYlagf Yf\ gl`]jk [Yddaf_ ^gj l`] j]hgjlaf_ g^ af^gjeYlagf [gf[]jfaf_
[gehYfa]k af o`a[` []jlYaf g^ gmj ^mf\k `Yn] afn]kle]flk+ N`] j]hgjlaf_ j]dYl]\ lg km[` afalaYlan]k eYq \an]jl l`] Yll]flagf g^ gmj h]jkgff]d Yf\ l`] eYfY_]e]fl
l]Yek g^ gmj hgjl^gdag [gehYfa]k+ Ggj]gn]j) k]fkalan] Zmkaf]kk af^gjeYlagf j]dYlaf_ lg mk gj gmj hgjl^gdag [gehYfa]k [gmd\ Z] hmZda[dq j]d]Yk]\+
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>[X [YK UL RK\KXGMK ZU LOTGTIK U[X H[YOTKYY ]ORR K^VUYK [Y ZU Y[HYZGTZOGR XOYQY$ ]NOIN GXK K^GIKXHGZKJ H_ U[X L[TJYc [YK UL RK\KXGMK ZU LOTGTIK OT\KYZSKTZY&

Q] afl]f\ lg mk] Zgjjgoaf_k lg ^afYf[] gmj Zmkaf]kk gh]jYlagfk Yk Y hmZda[ [gehYfq+ @gj ]pYehd]) af ;m_mkl /--6) o] akkm]\ "3-- eaddagf g^ l]f*q]Yj
k]fagj fgl]k Yl Y jYl] g^ 3+3/2# h]j Yffme) af M]hl]eZ]j /-.-) o] akkm]\ "1-- eaddagf g^ l]f*q]Yj k]fagj fgl]k Yl Y jYl] g^ 2+542# h]j Yffme) af ;m_mkl /-./) o]
akkm]\ "1-- eaddagf g^ l]f*q]Yj k]fagj fgl]k Yl Y jYl] g^ 1+42# h]j Yffme Yf\ "/2- eaddagf g^ l`ajlq*q]Yj k]fagj fgl]k Yl Y jYl] g^ 3+/2# h]j Yffme) af ;hjad /-.1)
o] akkm]\ "2-- eaddagf g^ l`ajlq*q]Yj k]fagj fgl]k Yl Y jYl] g^ 2# h]j Yffme) af ;hjad /-.2) o] akkm]\ "02- eaddagf g^ l`ajlq*q]Yj k]fagj fgl]k Yl Y jYl] g^ 1+12# h]j
Yffme) Yf\ af GYq /-.2) o] akkm]\ � 0-- eaddagf g^ l]f*q]Yj k]fagj fgl]k Yl Y jYl] g^ /# h]j Yffme+ <gjjgoaf_ lg ^afYf[] gmj Zmkaf]kk]k ]phgk]k mk lg l`] lqha[Yd
jakck Ykkg[aYl]\ oal` l`] mk] g^ d]n]jY_]) af[dm\af_ l`gk] \ak[mkk]\ Z]dgo mf\]j �~ >]h]f\]f[] gf ka_fa^a[Yfl d]n]jY_] af afn]kle]flk Zq gmj ^mf\k [gmd\
Y\n]jk]dq Y^^][l gmj YZadalq lg Y[`a]n] YlljY[lan] jYl]k g^ j]lmjf gf l`gk] afn]kle]flk+�  Cf gj\]j ^gj mk lg mladar] d]n]jY_] lg ^afYf[] gmj Zmkaf]kk) o] Yj] \]h]f\]fl
gf ^afYf[aYd afklalmlagfk km[` Yk _dgZYd ZYfck ]pl]f\af_ [j]\al lg mk gf l]jek l`Yl Yj] j]YkgfYZd] lg mk+ N`]j] ak fg _mYjYfl]] l`Yl km[` afklalmlagfk oadd [gflafm] lg
]pl]f\ [j]\al lg mk gj j]f]o Yfq ]paklaf_ [j]\al Y_j]]e]flk o] eYq `Yn] oal` l`]e) gj l`Yl o] oadd Z] YZd] lg j]^afYf[] gmlklYf\af_ fgl]k o`]f l`]q eYlmj]+ Q]
`Yn] Y [j]\al ^Y[adalq o`a[` hjgna\]k ^gj j]ngdnaf_ [j]\al Zgjjgoaf_k l`Yl `Yk Y ^afYd eYlmjalq \Yl] g^ GYq /6) /-.6+ ;k Zgjjgoaf_k mf\]j l`] ^Y[adalq gj Yfq gl`]j
af\]Zl]\f]kk eYlmj]) o] eYq Z] j]imaj]\ lg ]al`]j j]^afYf[] l`]e Zq ]fl]jaf_ aflg Y f]o ^Y[adalq) o`a[` [gmd\ j]kmdl af `a_`]j Zgjjgoaf_ [gklk) gj Zq akkmaf_
]imalq) o`a[` ogmd\ \adml] ]paklaf_ mfal`gd\]jk+ Q] [gmd\ Ydkg j]hYq l`]e Zq mkaf_ [Yk` gf `Yf\) [Yk` hjgna\]\ Zq gmj [gflafmaf_ gh]jYlagfk gj [Yk` ^jge l`] kYd]
g^ gmj Ykk]lk) o`a[` [gmd\ j]\m[] \akljaZmlagfk lg gmj mfal`gd\]jk+ Q] [gmd\ `Yn] \a^^a[mdlq ]fl]jaf_ aflg f]o ^Y[adala]k gj akkmaf_ ]imalq af l`] ^mlmj] gf YlljY[lan]
l]jek) gj Yl Ydd+ N`]k] jakck Yj] ]pY[]jZYl]\ Zq gmj ^mf\k� mk] g^ d]n]jY_] lg ^afYf[] afn]kle]flk+

EK GXK Y[HPKIZ ZU Y[HYZGTZOGR ROZOMGZOUT XOYQY GTJ SG_ LGIK YOMTOLOIGTZ ROGHOROZOKY GTJ JGSGMK ZU U[X VXULKYYOUTGR XKV[ZGZOUT GY G XKY[RZ UL ROZOMGZOUT GRRKMGZOUTY

GTJ TKMGZO\K V[HROIOZ_&

Cf j][]fl q]Yjk) l`] ngdme] g^ [dYaek Yf\ Yegmfl g^ \YeY_]k [dYae]\ af dala_Ylagf Yf\ j]_mdYlgjq hjg[]]\af_k Y_Yafkl l`] ^afYf[aYd k]jna[]k af\mkljq af
_]f]jYd `Yn] Z]]f af[j]Ykaf_+ N`] afn]kle]fl \][akagfk o] eYc] af gmj Ykk]l eYfY_]e]fl Zmkaf]kk Yf\ l`] Y[lanala]k g^ gmj afn]kle]fl hjg^]kkagfYdk gf Z]`Yd^ g^
hgjl^gdag [gehYfa]k g^ gmj [Yjjq ^mf\k eYq kmZb][l l`] [gehYfa]k) ^mf\k Yf\ mk lg l`] jakc g^ l`aj\ hYjlq dala_Ylagf Yjakaf_ ^jge afn]klgj \akkYlak^Y[lagf oal` l`]
h]j^gjeYf[] g^ l`gk] afn]kle]fl ^mf\k) Ydd]_]\ [gf^da[lk g^ afl]j]kl) l`] Y[lanala]k g^ gmj hgjl^gdag [gehYfa]k Yf\ Y nYja]lq g^ gl`]j dala_Ylagf [dYaek+ @jge lae] lg
lae] o]) gmj ^mf\k Yf\ gmj hgjl^gdag [gehYfa]k `Yn] Z]]f Yf\ eYq Z] kmZb][l lg [dYkk Y[lagf kmalk Zq k`Yj]`gd\]jk af hmZda[ [gehYfa]k l`Yl o] `Yn] Y_j]]\ lg
Y[imaj] l`Yl [`Ydd]f_] gmj Y[imakalagf ljYfkY[lagfk Yf\,gj Yll]ehl lg ]fbgaf l`]e+ Jd]Yk] k]] �Cl]e 0+ F]_Yd Jjg[]]\af_k�  Z]dgo ^gj Y\\alagfYd af^gjeYlagf+

Cf Y\\alagf) lg l`] ]pl]fl afn]klgjk af gmj afn]kle]fl ^mf\k km^^]j dgkk]k j]kmdlaf_ ^jge ^jYm\) _jgkk f]_da_]f[]) oadd^md eak[gf\m[l gj gl`]j kaeadYj
eak[gf\m[l) afn]klgjk eYq `Yn] j]e]\a]k Y_Yafkl mk) gmj afn]kle]fl ^mf\k) gmj k]fagj eYfY_af_ \aj][lgjk gj gmj Y^^adaYl]k mf\]j l`] ^]\]jYd k][mjala]k dYo Yf\,gj
klYl] dYo+ Q`ad] l`] _]f]jYd hYjlf]jk Yf\ afn]kle]fl Y\nak]jk lg gmj afn]kle]fl ^mf\k) af[dm\af_ l`]aj \aj][lgjk) g^^a[]jk) gl`]j ]ehdgq]]k Yf\ Y^^adaYl]k) Yj]
_]f]jYddq af\]efa^a]\ lg l`] ^mdd]kl ]pl]fl h]jeall]\ Zq dYo oal` j]kh][l lg l`]aj [gf\m[l af [gff][lagf oal` l`] eYfY_]e]fl g^ l`] Zmkaf]kk Yf\ Y^^Yajk g^ gmj
afn]kle]fl ^mf\k) km[` af\]efalq \g]k fgl ]pl]f\ lg Y[lagfk \]l]jeaf]\ lg `Yn] afngdn]\ ^jYm\) _jgkk f]_da_]f[]) oadd^md eak[gf\m[l gj gl`]j kaeadYj eak[gf\m[l+

N`] Y[lanala]k g^ gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk eYq Ydkg kmZb][l mk lg l`] jakc g^ daYZadala]k lg gmj [da]flk Yf\ l`aj\ hYjla]k) af[dm\af_ gmj [da]flk�
klg[c`gd\]jk) mf\]j k][mjala]k gj gl`]j dYok af [gff][lagf oal` ljYfkY[lagfk af o`a[` o] hYjla[ahYl]+

Cf Y\\alagf) gmj hdYf) lg l`] ]pl]fl l`Yl eYjc]l [gf\alagfk h]jeal) ak lg [gflafm] lg _jgo gmj afn]kle]fl Zmkaf]kk]k Yf\ ]phYf\ aflg f]o afn]kle]fl kljYl]_a]k)
_]g_jYh`a[ eYjc]lk) Zmkaf]kk]k Yf\ \akljaZmlagf [`Yff]dk) af[dm\af_ l`] j]lYad [`Yff]d+ Ng l`] ]pl]fl o] \akljaZml] hjg\m[lk l`jgm_` f]o [`Yff]dk) af[dm\af_
l`jgm_`
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mfY^^adaYl]\ ^ajek) o] eYq fgl Z] YZd] lg ]^^][lan]dq egfalgj gj [gfljgd l`] eYff]j g^ l`]aj \akljaZmlagf) o`a[` [gmd\ j]kmdl af dala_Ylagf Y_Yafkl mk) af[dm\af_ oal`
j]kh][l lg) Yegf_ gl`]j l`af_k) [dYaek l`Yl hjg\m[lk \akljaZml]\ l`jgm_` km[` [`Yff]dk Yj] \akljaZml]\ lg [mklge]jk ^gj o`ge l`]q Yj] mfkmalYZd] gj \akljaZml]\ af
Yfq gl`]j afYhhjghjaYl] eYff]j+ Cf Y\\alagf) l`] \akljaZmlagf g^ hjg\m[lk l`jgm_` f]o [`Yff]dk o`]l`]j \aj][ldq gj l`jgm_` eYjc]l afl]je]\aYja]k) af[dm\af_ af l`]
j]lYad [`Yff]d) [gmd\ ]phgk] mk lg Y\\alagfYd j]_mdYlgjq jakc af l`] ^gje g^ Ydd]_Ylagfk g^ aehjgh]j [gf\m[l Yf\,gj Y[lagfk Zq klYl] Yf\ ^]\]jYd j]_mdYlgjk Y_Yafkl mk
oal` j]kh][l lg) Yegf_ gl`]j l`af_k) hjg\m[l kmalYZadalq) [gf^da[lk g^ afl]j]kl Yf\ l`] Y\]imY[q g^ \ak[dgkmj] lg [mklge]jk lg o`ge gmj hjg\m[lk Yj] \akljaZml]\
l`jgm_` l`gk] [`Yff]dk+

C^ Yfq hjanYl] dYokmalk gj j]_mdYlgjq Y[lagfk o]j] Zjgm_`l Y_Yafkl mk Yf\ j]kmdl]\ af Y ^af\af_ g^ kmZklYflaYd d]_Yd daYZadalq) al [gmd\ eYl]jaYddq Y\n]jk]dq Y^^][l
gmj Zmkaf]kk) ^afYf[aYd [gf\alagf gj j]kmdlk g^ gh]jYlagfk gj [Ymk] ka_fa^a[Yfl j]hmlYlagfYd `Yje lg mk) o`a[` [gmd\ k]jagmkdq `Yje gmj Zmkaf]kk+ Q] \]h]f\ lg Y
dYj_] ]pl]fl gf gmj Zmkaf]kk j]dYlagfk`ahk Yf\ gmj j]hmlYlagf ^gj afl]_jalq Yf\ `a_`*[YdaZ]j hjg^]kkagfYd k]jna[]k lg YlljY[l Yf\ j]lYaf afn]klgjk Yf\ lg hmjkm]
afn]kle]fl ghhgjlmfala]k ^gj gmj [Yjjq ^mf\k+ ;k Y j]kmdl) Ydd]_Ylagfk g^ aehjgh]j [gf\m[l Zq hjanYl] dala_Yflk gj j]_mdYlgjk) o`]l`]j l`] mdlaeYl] gml[ge] ak
^YngjYZd] gj mf^YngjYZd] lg mk) Yk o]dd Yk f]_Ylan] hmZda[alq Yf\ hj]kk kh][mdYlagf YZgml mk) gmj afn]kle]fl Y[lanala]k) gmj f]o daf]k g^ Zmkaf]kk gj \akljaZmlagf
[`Yff]dk) gj l`] hjanYl] ]imalq af\mkljq af _]f]jYd) o`]l`]j gj fgl nYda\) eYq `Yje gmj j]hmlYlagf) o`a[` eYq Z] egj] \YeY_af_ lg gmj Zmkaf]kk l`Yf lg gl`]j lqh]k
g^ Zmkaf]kk]k+

4SVRU_KK SOYIUTJ[IZ IU[RJ NGXS [Y H_ OSVGOXOTM U[X GHOROZ_ ZU GZZXGIZ GTJ XKZGOT IROKTZY GTJ Y[HPKIZOTM [Y ZU YOMTOLOIGTZ RKMGR ROGHOROZ_ GTJ XKV[ZGZOUTGR NGXS&

5XG[J GTJ UZNKX JKIKVZO\K VXGIZOIKY UX UZNKX SOYIUTJ[IZ GZ U[X VUXZLUROU IUSVGTOKY IU[RJ YOSORGXR_ Y[HPKIZ [Y ZU ROGHOROZ_ GTJ XKV[ZGZOUTGR JGSGMK GTJ GRYU

NGXS VKXLUXSGTIK&

N`]j] ak Y jakc l`Yl gmj ]ehdgq]]k [gmd\ ]f_Y_] af eak[gf\m[l l`Yl Y\n]jk]dq Y^^][lk gmj Zmkaf]kk+ Q] Yj] kmZb][l lg Y fmeZ]j g^ gZda_Ylagfk Yf\ klYf\Yj\k
Yjakaf_ ^jge gmj Ykk]l eYfY_]e]fl Zmkaf]kk Yf\ gmj Yml`gjalq gn]j l`] Ykk]lk eYfY_]\ Zq gmj Ykk]l eYfY_]e]fl Zmkaf]kk+ N`] nagdYlagf g^ l`]k] gZda_Ylagfk Yf\
klYf\Yj\k Zq Yfq g^ gmj ]ehdgq]]k ogmd\ Y\n]jk]dq Y^^][l gmj [da]flk Yf\ mk+ Imj Zmkaf]kk g^l]f j]imaj]k l`Yl o] \]Yd oal` [gf^a\]flaYd eYll]jk g^ _j]Yl
ka_fa^a[Yf[] lg [gehYfa]k af o`a[` o] eYq afn]kl+ C^ gmj ]ehdgq]]k o]j] aehjgh]jdq lg mk] gj \ak[dgk] [gf^a\]flaYd af^gjeYlagf) o] [gmd\ km^^]j k]jagmk `Yje lg
gmj j]hmlYlagf) ^afYf[aYd hgkalagf Yf\ [mjj]fl Yf\ ^mlmj] Zmkaf]kk j]dYlagfk`ahk+ Cl ak fgl YdoYqk hgkkaZd] lg \]l][l gj \]l]j ]ehdgq]] eak[gf\m[l) Yf\ l`] ]pl]fkan]
hj][Ymlagfk o] lYc] lg \]l][l Yf\ hj]n]fl l`ak Y[lanalq eYq fgl Z] ]^^][lan] af Ydd [Yk]k+ C^ gf] g^ gmj ]ehdgq]]k o]j] lg ]f_Y_] af eak[gf\m[l gj o]j] lg Z]
Y[[mk]\ g^ km[` eak[gf\m[l) gmj Zmkaf]kk Yf\ gmj j]hmlYlagf [gmd\ Z] Y\n]jk]dq Y^^][l]\+

Cf j][]fl q]Yjk) l`] O+M+ >]hYjle]fl g^ Dmkla[] Yf\ l`] O+M+ M][mjala]k Yf\ ?p[`Yf_] =geeakkagf `Yn] \]ngl]\ _j]Yl]j j]kgmj[]k lg ]f^gj[]e]fl g^ l`]
@gj]a_f =gjjmhl JjY[la[]k ;[l %�@=J;� &+ Cf Y\\alagf) l`] Ofal]\ Eaf_\ge `Yk j][]fldq ka_fa^a[Yfldq ]phYf\]\ l`] j]Y[` g^ alk Yfla*ZjaZ]jq dYok+ Q`ad] o] `Yn]
\]n]dgh]\ Yf\ aehd]e]fl]\ hgda[a]k Yf\ hjg[]\mj]k \]ka_f]\ lg ]fkmj] klja[l [gehdaYf[] Zq mk Yf\ gmj h]jkgff]d oal` l`] @=J;) km[` hgda[a]k Yf\ hjg[]\mj]k
eYq fgl Z] ]^^][lan] af Ydd afklYf[]k lg hj]n]fl nagdYlagfk+ ;fq \]l]jeafYlagf l`Yl o] `Yn] nagdYl]\ l`] @=J;) l`] OE Yfla*ZjaZ]jq dYok gj gl`]j Yhhda[YZd] Yfla*
[gjjmhlagf dYok [gmd\ kmZb][l mk lg) Yegf_ gl`]j l`af_k) [anad Yf\ [jaeafYd h]fYdla]k) eYl]jaYd ^af]k) hjg^al \ak_gj_]e]fl) afbmf[lagfk gf ^mlmj] [gf\m[l) k][mjala]k
dala_Ylagf Yf\ Y _]f]jYd dgkk g^ afn]klgj [gf^a\]f[]) Yfq gf] g^ o`a[` [gmd\ Y\n]jk]dq Y^^][l gmj Zmkaf]kk hjgkh][lk) ^afYf[aYd hgkalagf gj l`] eYjc]l nYdm] g^ gmj
[geegf mfalk+

Cf Y\\alagf) o] eYq Ydkg Z] Y\n]jk]dq Y^^][l]\ a^ l`]j] ak eak[gf\m[l Zq h]jkgff]d g^ hgjl^gdag [gehYfa]k af o`a[` gmj ^mf\k afn]kl+ @gj ]pYehd]) ^afYf[aYd
^jYm\ gj gl`]j \][]hlan] hjY[la[]k Yl gmj hgjl^gdag [gehYfa]k) gj ^Yadmj]k Zq h]jkgff]d Yl gmj hgjl^gdag [gehYfa]k lg [gehdq oal` Yfla*ZjaZ]jq) ljY\] kYf[lagfk gj
gl`]j d]_Yd Yf\ j]_mdYlgjq j]imaj]e]flk) [gmd\ [Ymk] ka_fa^a[Yfl j]hmlYlagfYd Yf\ Zmkaf]kk `Yje lg mk+ Mm[` eak[gf\m[l eYq mf\]jeaf] gmj \m] \ada_]f[] ]^^gjlk
oal` j]kh][l lg km[` hgjl^gdag [gehYfa]k Yf\ [gmd\ f]_Ylan]dq Y^^][l l`] nYdmYlagfk g^ l`] afn]kle]flk Zq gmj ^mf\k af km[` hgjl^gdag [gehYfa]k+ Cf Y\\alagf) o]
eYq ^Y[] Yf af[j]Yk]\ jakc g^ km[` eak[gf\m[l lg l`] ]pl]fl gmj afn]kle]fl af fgf*O+M+ eYjc]lk) hYjla[mdYjdq ]e]j_af_ eYjc]lk) af[j]Yk]k+
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?UUX VKXLUXSGTIK UL U[X OT\KYZSKTZ L[TJY ]U[RJ IG[YK G JKIROTK OT U[X XK\KT[K$ OTIUSK GTJ IGYN LRU]$ SG_ UHROMGZK [Y ZU XKVG_ IGXXOKJ OTZKXKYZ VXK\OU[YR_

VGOJ ZU [Y$ GTJ IU[RJ GJ\KXYKR_ GLLKIZ U[X GHOROZ_ ZU XGOYK IGVOZGR LUX L[Z[XK OT\KYZSKTZ L[TJY&

Cf l`] ]n]fl l`Yl Yfq g^ gmj afn]kle]fl ^mf\k o]j] lg h]j^gje hggjdq) gmj j]n]fm]) af[ge] Yf\ [Yk` ^dgo ogmd\ \][daf] Z][Ymk] l`] nYdm] g^ gmj Ykk]lk mf\]j
eYfY_]e]fl ogmd\ \][j]Yk]) o`a[` ogmd\ j]kmdl af Y j]\m[lagf af eYfY_]e]fl ^]]k) Yf\ gmj afn]kle]fl j]lmjfk ogmd\ \][j]Yk]) j]kmdlaf_ af Y j]\m[lagf af l`]
[Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k o] ]Yjf+ Ggj]gn]j) o] [gmd\ ]ph]ja]f[] dgkk]k gf gmj afn]kle]flk g^ gmj gof hjaf[ahYd Yk Y j]kmdl g^ hggj afn]kle]fl
h]j^gjeYf[] Zq gmj afn]kle]fl ^mf\k+ @mjl`]jegj]) a^) Yk Y j]kmdl g^ hggj h]j^gjeYf[] g^ dYl]j afn]kle]flk af Y [Yjjq ^mf\�k da^]) l`] ^mf\ \g]k fgl Y[`a]n] []jlYaf
afn]kle]fl j]lmjfk ^gj l`] ^mf\ gn]j alk da^]) o] oadd Z] gZda_Yl]\ lg j]hYq l`] Yegmfl Zq o`a[` [Yjja]\ afl]j]kl l`Yl oYk hj]nagmkdq \akljaZml]\ lg mk ]p[]]\k
Yegmflk lg o`a[` o] Yj] mdlaeYl]dq ]flald]\+

Jggj h]j^gjeYf[] g^ gmj afn]kle]fl ^mf\k [gmd\ eYc] al egj] \a^^a[mdl ^gj mk lg jYak] f]o [YhalYd+ Cfn]klgjk af [Yjjq ^mf\k ea_`l \][daf] lg afn]kl af ^mlmj]
afn]kle]fl ^mf\k o] jYak] Yf\ afn]klgjk af `]\_] ^mf\k gj gl`]j afn]kle]fl ^mf\k ea_`l oal`\jYo l`]aj afn]kle]flk Yk Y j]kmdl g^ hggj h]j^gjeYf[] g^ l`]
afn]kle]fl ^mf\k af o`a[` l`]q Yj] afn]kl]\+ Cfn]klgjk Yf\ hgl]flaYd afn]klgjk af gmj ^mf\k [gflafmYddq Ykk]kk gmj afn]kle]fl ^mf\k� h]j^gjeYf[]) Yf\ gmj YZadalq lg
jYak] [YhalYd ^gj ]paklaf_ Yf\ ^mlmj] afn]kle]fl ^mf\k Yf\ Ynga\ ]p[]kkan] j]\]ehlagf d]n]dk oadd \]h]f\ gf gmj afn]kle]fl ^mf\k� [gflafm]\ kYlak^Y[lgjq
h]j^gjeYf[]+ ;[[gj\af_dq) hggj ^mf\ h]j^gjeYf[] eYq \]l]j ^mlmj] afn]kle]fl af gmj ^mf\k Yf\ l`]j]Zq \][j]Yk] l`] [YhalYd afn]kl]\ af gmj ^mf\k Yf\ mdlaeYl]dq)
gmj eYfY_]e]fl ^]] j]n]fm]+ ;dl]jfYlan]dq) af l`] ^Y[] g^ hggj ^mf\ h]j^gjeYf[]) afn]klgjk [gmd\ \]eYf\ dgo]j ^]]k gj ^]] [gf[]kkagfk ^gj ]paklaf_ gj ^mlmj] ^mf\k
o`a[` ogmd\ dac]oak] \][j]Yk] gmj j]n]fm]+ ; ka_fa^a[Yfl fmeZ]j g^ ^mf\ khgfkgjk `Yn] j][]fldq \][j]Yk]\ l`] Yegmfl g^ ^]]k l`]q [`Yj_]\ afn]klgjk ^gj eYfY_af_
]paklaf_ gj km[[]kkgj ^mf\k Yk Y \aj][l j]kmdl g^ hggj ^mf\ h]j^gjeYf[]+

>[X GYYKZ SGTGMKSKTZ H[YOTKYY JKVKTJY OT RGXMK VGXZ UT U[X GHOROZ_ ZU XGOYK IGVOZGR LXUS ZNOXJ VGXZ_ OT\KYZUXY& 8L ]K GXK [TGHRK ZU XGOYK IGVOZGR LXUS ZNOXJ VGXZ_

OT\KYZUXY$ ]K ]U[RJ HK [TGHRK ZU IURRKIZ SGTGMKSKTZ LKKY UX JKVRU_ ZNKOX IGVOZGR OTZU OT\KYZSKTZY GTJ VUZKTZOGRR_ IURRKIZ ZXGTYGIZOUT LKKY UX IGXXOKJ OTZKXKYZ$

]NOIN ]U[RJ SGZKXOGRR_ XKJ[IK U[X XK\KT[K GTJ IGYN LRU] GTJ GJ\KXYKR_ GLLKIZ U[X LOTGTIOGR IUTJOZOUT&

Imj YZadalq lg jYak] [YhalYd ^jge l`aj\ hYjlq afn]klgjk \]h]f\k gf Y fmeZ]j g^ ^Y[lgjk) af[dm\af_ []jlYaf ^Y[lgjk l`Yl Yj] gmlka\] gmj [gfljgd+ =]jlYaf ^Y[lgjk)
km[` Yk l`] h]j^gjeYf[] g^ l`] klg[c eYjc]l gj l`] Ykk]l Yddg[Ylagf jmd]k gj j]_mdYlagfk gj afn]kle]fl hgda[a]k lg o`a[` km[` l`aj\ hYjlq afn]klgjk Yj] kmZb][l) [gmd\
af`aZal gj j]klja[l l`] YZadalq g^ l`aj\ hYjlq afn]klgjk lg eYc] afn]kle]flk af gmj afn]kle]fl ^mf\k gj l`] Ykk]l [dYkk]k af o`a[` gmj afn]kle]fl ^mf\k afn]kl+ @gj
]pYehd]) \mjaf_ /--5 Yf\ /--6) eYfq l`aj\ hYjlq afn]klgjk l`Yl afn]kl af Ydl]jfYlan] Ykk]lk Yf\ `Yn] `aklgja[Yddq afn]kl]\ af gmj afn]kle]fl ^mf\k ]ph]ja]f[]\
ka_fa^a[Yfl ngdYladalq af nYdmYlagfk g^ l`]aj afn]kle]fl hgjl^gdagk) af[dm\af_ Y ka_fa^a[Yfl \][daf] af l`] nYdm] g^ l`]aj gn]jYdd hjanYl] ]imalq) j]Yd ]klYl]) n]flmj]
[YhalYd Yf\ `]\_] ^mf\ hgjl^gdagk) o`a[` Y^^][l]\ gmj YZadalq lg jYak] [YhalYd ^jge l`]e+ =gmhd]\ oal` Y dY[c g^ j]YdarYlagfk \mjaf_ l`Yl h]jag\ ^jge l`]aj ]paklaf_
hjanYl] ]imalq Yf\ j]Yd ]klYl] hgjl^gdagk) eYfq g^ l`]k] afn]klgjk o]j] d]^l oal` \akhjghgjlagfYl]dq gmlkar]\ j]eYafaf_ [geeale]flk lg Y fmeZ]j g^ afn]kle]fl
^mf\k) o`a[` ka_fa^a[Yfldq daeal]\ l`]aj YZadalq lg eYc] f]o [geeale]flk lg l`aj\ hYjlq eYfY_]\ afn]kle]fl ^mf\k km[` Yk l`gk] eYfY_]\ Zq mk+ Imj YZadalq lg jYak]
f]o ^mf\k [gmd\ kaeadYjdq Z] `Yeh]j]\ a^ l`] _]f]jYd Yhh]Yd g^ hjanYl] ]imalq Yf\ Ydl]jfYlan] afn]kle]flk o]j] lg \][daf]+ ;f afn]kle]fl af Y daeal]\ hYjlf]j
afl]j]kl af Y hjanYl] ]imalq ^mf\ ak egj] addaima\ Yf\ l`] j]lmjfk gf km[` afn]kle]fl eYq Z] egj] ngdYlad] l`Yf Yf afn]kle]fl af k][mjala]k ^gj o`a[` l`]j] ak Y egj]
Y[lan] Yf\ ljYfkhYj]fl eYjc]l+ JjanYl] ]imalq Yf\ Ydl]jfYlan] afn]kle]flk [gmd\ ^Ydd aflg \ak^Yngj Yk Y j]kmdl g^ [gf[]jfk YZgml daima\alq Yf\ k`gjl*l]je h]j^gjeYf[]+
Mm[` [gf[]jfk [gmd\ Z] ]p`aZal]\) af hYjla[mdYj) Zq hmZda[ h]fkagf ^mf\k) o`a[` `Yn] `aklgja[Yddq Z]]f Yegf_ l`] dYj_]kl afn]klgjk af Ydl]jfYlan] Ykk]lk+ GYfq
hmZda[ h]fkagf ^mf\k Yj] ka_fa^a[Yfldq mf\]j^mf\]\ Yf\ l`]aj ^mf\af_ hjgZd]ek `Yn] Z]]f) Yf\ eYq af l`] ^mlmj] Z]) ]pY[]jZYl]\ Zq ][gfgea[ \goflmjf+ =gf[]jfk
oal` daima\alq [gmd\ [Ymk] km[` hmZda[ h]fkagf ^mf\k lg j]]nYdmYl] l`] YhhjghjaYl]f]kk g^ Ydl]jfYlan] afn]kle]flk+ ;dl`gm_` l`] Yegmfl g^ [geeale]flk afn]klgjk
Yj] eYcaf_ lg Ydl]jfYlan] afn]kle]fl ^mf\k `Yk af[j]Yk]\ af j][]fl q]Yjk) l`]j] ak fg YkkmjYf[] l`Yl l`ak oadd [gflafm] gj l`Yl gmj YZadalq lg jYak] [YhalYd ^jge
afn]klgjk oadd fgl Z] `Yeh]j]\+
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Cf Y\\alagf) []jlYaf afklalmlagfYd afn]klgjk) af[dm\af_ kgn]j]a_f o]Ydl` ^mf\k Yf\ hmZda[ h]fkagf ^mf\k) `Yn] \]egfkljYl]\ Yf af[j]Yk]\ hj]^]j]f[] ^gj
Ydl]jfYlan]k lg l`] ljY\alagfYd afn]kle]fl ^mf\ kljm[lmj]) km[` Yk eYfY_]\ Y[[gmflk) keYdd]j ^mf\k Yf\ [g*afn]kle]fl n]`a[d]k+ N`]j] [Yf Z] fg YkkmjYf[] l`Yl km[`
Ydl]jfYlan]k oadd Z] Yk hjg^alYZd] ^gj mk Yk l`] ljY\alagfYd afn]kle]fl ^mf\ kljm[lmj]) gj Yk lg l`] aehY[l km[` Y lj]f\ [gmd\ `Yn] gf l`] [gkl g^ gmj gh]jYlagfk gj
hjg^alYZadalq a^ o] o]j] lg aehd]e]fl l`]k] Ydl]jfYlan] afn]kle]fl kljm[lmj]k+ Ggj]gn]j) []jlYaf afklalmlagfYd afn]klgjk Yj] \]egfkljYlaf_ Y hj]^]j]f[] lg af*kgmj[]
l`]aj gof afn]kle]fl hjg^]kkagfYdk Yf\ lg eYc] \aj][l afn]kle]flk af Ydl]jfYlan] Ykk]lk oal`gml l`] YkkaklYf[] g^ hjanYl] ]imalq Y\nak]jk dac] mk+ Mm[` afklalmlagfYd
afn]klgjk eYq Z][ge] gmj [geh]lalgjk Yf\ [gmd\ []Yk] lg Z] gmj [da]flk+ ;k kge] ]paklaf_ afn]klgjk []Yk] gj ka_fa^a[Yfldq [mjlYad eYcaf_ [geeale]flk lg
Ydl]jfYlan] afn]kle]fl ^mf\k) o] eYq f]]\ lg a\]fla^q Yf\ YlljY[l f]o afn]klgjk af gj\]j lg eYaflYaf gj af[j]Yk] l`] kar] g^ gmj afn]kle]fl ^mf\k+ Imj j][]fl Yf\
hdYff]\ Zmkaf]kk afalaYlan]k af[dm\] g^^]jaf_ j]_akl]j]\ afn]kle]fl hjg\m[lk Yf\ l`] [j]Ylagf g^ afn]kle]fl hjg\m[lk gh]f lg j]lYad afn]klgjk+ N`]j] Yj] fg
YkkmjYf[]k l`Yl o] [Yf ^af\ gj k][mj] [geeale]flk ^jge l`gk] f]o afn]klgjk+ C^ ][gfgea[ [gf\alagfk o]j] lg \]l]jagjYl] gj a^ o] Yj] mfYZd] lg ^af\ f]o afn]klgjk)
o] ea_`l jYak] d]kk l`Yf gmj \]kaj]\ Yegmfl ^gj Y _an]f ^mf\+ @mjl`]j) Yk o] k]]c lg ]phYf\ aflg gl`]j Ykk]l [dYkk]k) o] eYq Z] mfYZd] lg jYak] Y km^^a[a]fl Yegmfl
g^ [YhalYd lg Y\]imYl]dq kmhhgjl km[` Zmkaf]kk]k+ C^ o] Yj] mfYZd] lg km[[]kk^mddq jYak] [YhalYd) al [gmd\ eYl]jaYddq j]\m[] gmj j]n]fm] Yf\ [Yk` ^dgo Yf\ Y\n]jk]dq
Y^^][l gmj ^afYf[aYd [gf\alagf+

Cf Y\\alagf) af [gff][lagf oal` jYakaf_ f]o ^mf\k gj eYcaf_ ^mjl`]j afn]kle]flk af ]paklaf_ ^mf\k) o] f]_glaYl] l]jek ^gj km[` ^mf\k Yf\ afn]kle]flk oal`
]paklaf_ Yf\ hgl]flaYd afn]klgjk+ N`] gml[ge] g^ km[` f]_glaYlagfk [gmd\ j]kmdl af gmj Y_j]]e]fl lg l]jek l`Yl Yj] eYl]jaYddq d]kk ^YngjYZd] lg mk l`Yf ^gj hjagj ^mf\k
o] `Yn] eYfY_]\ gj ^mf\k eYfY_]\ Zq gmj [geh]lalgjk+ Mm[` l]jek [gmd\ j]klja[l gmj YZadalq lg jYak] afn]kle]fl ^mf\k oal` afn]kle]fl gZb][lan]k gj kljYl]_a]k l`Yl
[geh]l] oal` ]paklaf_ ^mf\k) Y\\ Y\\alagfYd ]ph]fk]k Yf\ gZda_Ylagfk ^gj mk af eYfY_af_ l`] ^mf\ gj af[j]Yk] gmj hgl]flaYd daYZadala]k) Ydd g^ o`a[` [gmd\ mdlaeYl]dq
j]\m[] gmj j]n]fm]k+ Cf Y\\alagf) []jlYaf afklalmlagfYd afn]klgjk `Yn] hmZda[dq [jala[ar]\ []jlYaf ^mf\ ^]] Yf\ ]ph]fk] kljm[lmj]k) af[dm\af_ eYfY_]e]fl ^]]k Yf\
ljYfkY[lagf Yf\ Y\nakgjq ^]]k+ ;dl`gm_` o] `Yn] fg gZda_Ylagf lg eg\a^q Yfq g^ gmj ^]]k oal` j]kh][l lg gmj ]paklaf_ ^mf\k) o] eYq ]ph]ja]f[] hj]kkmj] lg \g kg af
gmj ^mf\k+ @gj ]pYehd]) o] `Yn] [gf^jgfl]\ Yf\ ]ph][l lg [gflafm] lg [gf^jgfl j]im]klk ^jge Y nYja]lq g^ afn]klgjk Yf\ _jgmhk j]hj]k]flaf_ afn]klgjk lg \][j]Yk]
^]]k) o`a[` [gmd\ j]kmdl af Y j]\m[lagf af l`] ^]]k Yf\ [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k o] ]Yjf+

DGR[GZOUT SKZNUJURUMOKY LUX IKXZGOT GYYKZY OT U[X L[TJY IGT HK Y[HPKIZ ZU YOMTOLOIGTZ Y[HPKIZO\OZ_ GTJ ZNK LGOX \GR[K UL GYYKZY KYZGHROYNKJ V[XY[GTZ ZU Y[IN

SKZNUJURUMOKY SG_ TK\KX HK XKGRO`KJ$ ]NOIN IU[RJ XKY[RZ OT YOMTOLOIGTZ RUYYKY LUX U[X L[TJY&

N`]j] Yj] g^l]f fg j]Y\adq Yk[]jlYafYZd] eYjc]l hja[]k ^gj addaima\ afn]kle]flk af gmj hjanYl] ]imalq) j]Yd ]klYl] Yf\ []jlYaf g^ gmj [j]\al*^g[mk]\ ^mf\k+ Q]
\]l]jeaf] l`] nYdm] g^ l`] afn]kle]flk g^ ]Y[` g^ gmj hjanYl] ]imalq) j]Yd ]klYl] Yf\ [j]\al*^g[mk]\ ^mf\k Yl d]Ykl imYjl]jdq ZYk]\ gf l`] ^Yaj nYdm] g^ km[`
afn]kle]flk+ N`] ^Yaj nYdm] g^ afn]kle]flk g^ Y hjanYl] ]imalq) j]Yd ]klYl] gj [j]\al*^g[mk]\ ^mf\ ak _]f]jYddq \]l]jeaf]\ mkaf_ k]n]jYd e]l`g\gdg_a]k \]k[jaZ]\ af
l`] afn]kle]fl ^mf\k� nYdmYlagf hgda[a]k+

Cfn]kle]flk ^gj o`a[` eYjc]l hja[]k Yj] fgl gZk]jnYZd] af[dm\] hjanYl] afn]kle]flk af l`] ]imalq g^ gh]jYlaf_ [gehYfa]k gj j]Yd ]klYl] hjgh]jla]k+ @Yaj nYdm]k
g^ km[` afn]kle]flk Yj] \]l]jeaf]\ Zq j]^]j]f[] lg hjgb][l]\ f]l ]Yjfaf_k) ]Yjfaf_k Z]^gj] afl]j]kl) lYp]k) \]hj][aYlagf Yf\ YegjlarYlagf %�?<CN>;� &) l`]
\ak[gmfl]\ [Yk` ^dgo e]l`g\) hmZda[ eYjc]l gj hjanYl] ljYfkY[lagfk) nYdmYlagfk ^gj [gehYjYZd] [gehYfa]k Yf\ gl`]j e]Ykmj]k o`a[`) af eYfq [Yk]k) Yj] mfYm\al]\
Yl l`] lae] j][]an]\+ Cf \]l]jeafaf_ ^Yaj nYdm]k g^ j]Yd ]klYl] afn]kle]flk) o] Ydkg [gfka\]j hjgb][l]\ gh]jYlaf_ [Yk` ^dgok) kYd]k g^ [gehYjYZd] Ykk]lk) a^ Yfq)
j]hdY[]e]fl [gklk Yf\ [YhalYdarYlagf jYl]k %�[Yh jYl]k� & YfYdqk]k+ PYdmYlagfk eYq Z] \]jan]\ Zq j]^]j]f[] lg gZk]jnYZd] nYdmYlagf e]Ykmj]k ^gj [gehYjYZd]
[gehYfa]k gj Ykk]lk %^gj ]pYehd]) emdlahdqaf_ Y c]q h]j^gjeYf[] e]lja[ g^ l`] afn]kl]] [gehYfq gj Ykk]l) km[` Yk ?<CN>;) Zq Y j]d]nYfl nYdmYlagf emdlahd]
gZk]jn]\ af l`] jYf_] g^ [gehYjYZd] [gehYfa]k gj ljYfkY[lagfk&) Y\bmkl]\ Zq eYfY_]e]fl ^gj \a^^]j]f[]k Z]lo]]f l`] afn]kle]fl Yf\ l`] j]^]j]f[]\ [gehYjYZd]k)
Yf\ af kge] afklYf[]k Zq j]^]j]f[] lg ghlagf hja[af_ eg\]dk gj gl`]j kaeadYj e]l`g\k+ ;\\alagfYddq) o`]j] Yhhda[YZd]) hjgb][l]\ \akljaZmlYZd] [Yk` ^dgo l`jgm_`
\]Zl eYlmjalq oadd Ydkg Z] [gfka\]j]\ af kmhhgjl g^ l`] afn]kle]fl�k [Yjjqaf_ nYdm]+ Cf \]l]jeafaf_ ^Yaj nYdm]k g^ ]phdgjYlagf Yf\ hjg\m[lagf %?$J& afn]kle]flk
oal`af l`] ]f]j_q
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k][lgj) o] [gfka\]j l`] ^gddgoaf_7 hjgb][l]\ gh]jYlaf_ [Yk` ^dgok j]kmdlaf_ ^jge l`] mladarYlagf g^ l`aj\*hYjlq YfYdqkak g^ l`] j]k]jn] imYflala]k) o`a[` eYq ^jge
lae] lg lae] Z] Y\bmkl]\ ^gj eYfY_]e]fl�k na]o) [geZaf]\ oal` l`] ^gjoYj\ kljah hja[] ^gj l`] kh][a^a[ [geeg\alq af l`] f]Yj*l]je) <dY[cklgf] ?f]j_q JYjlf]j�k
dgf_*l]je na]o g^ l`] [geeg\alq hja[] af l`] gml]j q]Yjk) kYd]k g^ [gehYjYZd] Ykk]lk) Yf\ j]hdY[]e]fl [gklk+ PYdmYlagfk eYq Z] \]jan]\ Zq j]^]j]f[] lg gZk]jnYZd]
nYdmYlagf e]Ykmj]k ^gj [gehYjYZd] [gehYfa]k gj Ykk]lk %^gj ]pYehd]) emdlahdqaf_ Y c]q h]j^gjeYf[] e]lja[ g^ l`] afn]kl]] [gehYfq gj Ykk]l) km[` Yk ZYjj]d g^ gad
]imanYd]fl) gj <I?) Zq Y j]d]nYfl j]k]jn] e]lja[ gZk]jn]\ af l`] jYf_] g^ [gehYjYZd] [gehYfa]k gj ljYfkY[lagfk&) Y\bmkl]\ Zq eYfY_]e]fl ^gj \a^^]j]f[]k Z]lo]]f
l`] afn]kle]fl Yf\ l`] j]^]j]f[]\ [gehYjYZd]k) Yf\ af kge] afklYf[]k Zq j]^]j]f[] lg gl`]j kaeadYj e]l`g\k+ ;\\alagfYddq) o`]j] Yhhda[YZd]) _an]f l`] kljm[lmj]\
fYlmj] g^ kge] g^ l`] hj]^]jj]\ k][mjala]k) hjgb][l]\ \akljaZmlYZd] [Yk` ^dgo l`jgm_` eYlmjalq gj gl`]j lja__]jaf_ ]n]flk oadd Ydkg Z] [gfka\]j]\ af kmhhgjl g^ l`]
afn]kle]fl�k [Yjjqaf_ nYdm]+ N`]k] nYdmYlagf e]l`g\gdg_a]k afngdn] Y ka_fa^a[Yfl \]_j]] g^ eYfY_]e]fl bm\_e]fl+

Cf []jlYaf [Yk]k \]Zl Yf\ ]imalq k][mjala]k Yj] nYdm]\ gf l`] ZYkak g^ hja[]k ^jge Yf gj\]jdq ljYfkY[lagf Z]lo]]f eYjc]l hYjla[ahYflk hjgna\]\ Zq j]hmlYZd]
\]Yd]jk gj hja[af_ k]jna[]k+ Cf \]l]jeafaf_ l`] nYdm] g^ Y hYjla[mdYj afn]kle]fl) hja[af_ k]jna[]k eYq mk] []jlYaf af^gjeYlagf oal` j]kh][l lg ljYfkY[lagfk af km[`
afn]kle]flk) imglYlagfk ^jge \]Yd]jk) hja[af_ eYlja[]k Yf\ eYjc]l ljYfkY[lagfk af [gehYjYZd] afn]kle]flk Yf\ nYjagmk j]dYlagfk`ahk Z]lo]]f afn]kle]flk+

N`] \]l]jeafYlagf g^ ^Yaj nYdm] mkaf_ l`]k] e]l`g\gdg_a]k lYc]k aflg [gfka\]jYlagf Y jYf_] g^ ^Y[lgjk af[dm\af_ Zml fgl daeal]\ lg l`] hja[] Yl o`a[` l`]
afn]kle]fl oYk Y[imaj]\) l`] fYlmj] g^ l`] afn]kle]fl) dg[Yd eYjc]l [gf\alagfk) ljY\af_ nYdm]k gf hmZda[ ]p[`Yf_]k ^gj [gehYjYZd] k][mjala]k) [mjj]fl Yf\ hjgb][l]\
gh]jYlaf_ h]j^gjeYf[] Yf\ ^afYf[af_ ljYfkY[lagfk kmZk]im]fl lg l`] Y[imakalagf g^ l`] afn]kle]fl+ N`]k] nYdmYlagf e]l`g\gdg_a]k afngdn] Y ka_fa^a[Yfl \]_j]] g^
eYfY_]e]fl bm\_e]fl+ @gj ]pYehd]) Yk lg afn]kle]flk l`Yl o] k`Yj] oal` Yfgl`]j khgfkgj) o] eYq Yhhdq Y \a^^]j]fl nYdmYlagf e]l`g\gdg_q l`Yf l`] gl`]j khgfkgj
\g]k gj \]jan] Y \a^^]j]fl nYdm] l`Yf l`] gl`]j khgfkgj `Yk \]jan]\ gf l`] kYe] afn]kle]fl+ N`]k] \a^^]j]f[]k ea_`l [Ymk] kge] afn]klgjk lg im]klagf gmj
nYdmYlagfk+

<][Ymk] l`]j] ak ka_fa^a[Yfl mf[]jlYaflq af l`] nYdmYlagf g^) gj af l`] klYZadalq g^ l`] nYdm] g^ addaima\ afn]kle]flk) l`] ^Yaj nYdm]k g^ km[` afn]kle]flk Yk
j]^d][l]\ af Yf afn]kle]fl ^mf\�k f]l Ykk]l nYdm] \g fgl f][]kkYjadq j]^d][l l`] hja[]k l`Yl ogmd\ Y[lmYddq Z] gZlYaf]\ Zq mk gf Z]`Yd^ g^ l`] afn]kle]fl ^mf\ o`]f
km[` afn]kle]flk Yj] j]Ydar]\+ L]YdarYlagfk Yl nYdm]k ka_fa^a[Yfldq dgo]j l`Yf l`] nYdm]k Yl o`a[` afn]kle]flk `Yn] Z]]f j]^d][l]\ af hjagj ^mf\ f]l Ykk]l nYdm]k
ogmd\ j]kmdl af dgkk]k ^gj l`] Yhhda[YZd] ^mf\) Y \][daf] af Ykk]l eYfY_]e]fl ^]]k Yf\ l`] dgkk g^ hgl]flaYd [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k+ =`Yf_]k af nYdm]k
YlljaZml]\ lg afn]kle]flk ^jge imYjl]j lg imYjl]j eYq j]kmdl af ngdYladalq af l`] f]l Ykk]l nYdm]k Yf\ j]kmdlk g^ gh]jYlagfk Yf\ [Yk` ^dgo l`Yl o] j]hgjl ^jge h]jag\ lg
h]jag\+ ;dkg) Y kalmYlagf o`]j] Ykk]l nYdm]k lmjf gml lg Z] eYl]jaYddq \a^^]j]fl l`Yf nYdm]k j]^d][l]\ af hjagj ^mf\ f]l Ykk]l nYdm]k [gmd\ [Ymk] afn]klgjk lg dgk]
[gf^a\]f[] af mk) o`a[` ogmd\ af lmjf j]kmdl af \a^^a[mdlq af jYakaf_ Y\\alagfYd ^mf\k gj j]\]ehlagfk ^jge gmj `]\_] ^mf\k+

BNK NOYZUXOIGR XKZ[XTY GZZXOH[ZGHRK ZU U[X L[TJY YNU[RJ TUZ HK IUTYOJKXKJ GY OTJOIGZO\K UL ZNK L[Z[XK XKY[RZY UL U[X L[TJY UX UL U[X L[Z[XK XKY[RZY UX UL GT_

XKZ[XTY K^VKIZKJ UT GT OT\KYZSKTZ OT U[X IUSSUT [TOZY&

N`] `aklgja[Yd Yf\ hgl]flaYd ^mlmj] j]lmjfk g^ l`] afn]kle]fl ^mf\k l`Yl o] eYfY_] Yj] fgl \aj][ldq dafc]\ lg j]lmjfk gf gmj [geegf mfalk+ N`]j]^gj]) Yfq
[gflafm]\ hgkalan] h]j^gjeYf[] g^ l`] afn]kle]fl ^mf\k l`Yl o] eYfY_] oadd fgl f][]kkYjadq j]kmdl af hgkalan] j]lmjfk gf Yf afn]kle]fl af gmj [geegf mfalk+
Bgo]n]j) hggj h]j^gjeYf[] g^ l`] afn]kle]fl ^mf\k l`Yl o] eYfY_] ogmd\ [Ymk] Y \][daf] af gmj j]n]fm] ^jge km[` afn]kle]fl ^mf\k) Yf\ ogmd\ l`]j]^gj] `Yn] Y
f]_Ylan] ]^^][l gf gmj h]j^gjeYf[] Yf\ af Ydd dac]da`gg\ l`] j]lmjfk gf Yf afn]kle]fl af gmj [geegf mfalk+

Ggj]gn]j) oal` j]kh][l lg l`] `aklgja[Yd j]lmjfk g^ gmj afn]kle]fl ^mf\k7

x o] eYq [j]Yl] f]o ^mf\k af l`] ^mlmj] l`Yl j]^d][l Y \a^^]j]fl Ykk]l eap Yf\ \a^^]j]fl afn]kle]fl kljYl]_a]k) Yk o]dd Yk Y nYja]\ _]g_jYh`a[ Yf\ af\mkljq
]phgkmj] Yk [gehYj]\ lg gmj hj]k]fl ^mf\k) Yf\ Yfq km[` f]o ^mf\k [gmd\ `Yn] \a^^]j]fl j]lmjfk ^jge gmj ]paklaf_ gj hj]nagmk ^mf\k)
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x Yk l`] _dgZYd eYjc]lk j]Zgmf\]\ ^jge l`] ^afYf[aYd [jakak af j][]fl q]Yjk) eYjc]l [gf\alagfk o]j] dYj_]dq ^YngjYZd]) o`a[` `]dh]\ lg _]f]jYl] hgkalan]
h]j^gjeYf[]) hYjla[mdYjdq af gmj hjanYl] ]imalq Yf\ j]Yd ]klYl] Zmkaf]kk]k) Ydl`gm_` l`]j] [Yf Z] fg YkkmjYf[] l`Yl km[` [gf\alagfk oadd j]h]Yl gj l`Yl
gmj [mjj]fl gj ^mlmj] afn]kle]fl ^mf\k oadd YnYad l`]ek]dn]k g^ [gehYjYZd] eYjc]l [gf\alagfk)

x l`] jYl]k g^ j]lmjfk g^ gmj [Yjjq ^mf\k j]^d][l mfj]Ydar]\ _Yafk Yk g^ l`] Yhhda[YZd] e]Ykmj]e]fl \Yl] l`Yl eYq f]n]j Z] j]Ydar]\) o`a[` eYq Y\n]jk]dq
Y^^][l l`] mdlaeYl] nYdm] j]Ydar]\ ^jge l`gk] ^mf\k� afn]kle]flk)

x l`] jYl]k g^ j]lmjfk g^ gmj <=J Yf\ <L?J ^mf\k af kge] q]Yjk o]j] hgkalan]dq af^dm]f[]\ Zq Y fmeZ]j g^ afn]kle]flk l`Yl ]ph]ja]f[]\ jYha\ Yf\
kmZklYflaYd af[j]Yk]k af nYdm] ^gddgoaf_ l`] \Yl]k gf o`a[` l`gk] afn]kle]flk o]j] eY\]) o`a[` eYq fgl g[[mj oal` j]kh][l lg ^mlmj] afn]kle]flk)

x af j][]fl q]Yjk) l`]j] `Yk Z]]f af[j]Yk]\ [geh]lalagf ^gj hjanYl] ]imalq afn]kle]fl ghhgjlmfala]k j]kmdlaf_ ^jge) Yegf_ gl`]j l`af_k) l`] af[j]Yk]\
Yegmfl g^ [YhalYd afn]kl]\ af Ydl]jfYlan] afn]kle]fl ^mf\k)

x gmj afn]kle]fl ^mf\k� j]lmjfk af kge] q]Yjk Z]f]^al]\ ^jge afn]kle]fl ghhgjlmfala]k Yf\ _]f]jYd eYjc]l [gf\alagfk l`Yl eYq fgl j]h]Yl l`]ek]dn]k)
gmj [mjj]fl gj ^mlmj] afn]kle]fl ^mf\k ea_`l fgl Z] YZd] lg YnYad l`]ek]dn]k g^ [gehYjYZd] afn]kle]fl ghhgjlmfala]k gj eYjc]l [gf\alagfk) Yf\ l`]
[aj[meklYf[]k mf\]j o`a[` gmj [mjj]fl gj ^mlmj] ^mf\k eYq eYc] ^mlmj] afn]kle]flk eYq \a^^]j ka_fa^a[Yfldq ^jge l`gk] [gf\alagfk hj]nYadaf_ af l`]
hYkl)

x f]odq ]klYZdak`]\ ^mf\k eYq _]f]jYl] dgo]j j]lmjfk \mjaf_ l`] h]jag\ af o`a[` l`]q afalaYddq \]hdgq l`]aj [YhalYd) Yf\

x l`] jYl]k g^ j]lmjf j]^d][l gmj `aklgja[Yd [gkl kljm[lmj]) o`a[` eYq nYjq af l`] ^mlmj] \m] lg nYjagmk ^Y[lgjk ]fme]jYl]\ ]dk]o`]j] af l`ak j]hgjl Yf\ gl`]j
^Y[lgjk Z]qgf\ gmj [gfljgd) af[dm\af_ [`Yf_]k af dYok+

N`] ^mlmj] afl]jfYd jYl] g^ j]lmjf ^gj Yfq [mjj]fl gj ^mlmj] ^mf\ eYq nYjq [gfka\]jYZdq ^jge l`] `aklgja[Yd afl]jfYd jYl] g^ j]lmjf _]f]jYl]\ Zq Yfq hYjla[mdYj
^mf\) gj ^gj gmj ^mf\k Yk Y o`gd]+ Cf Y\\alagf) ^mlmj] j]lmjfk oadd Z] Y^^][l]\ Zq l`] Yhhda[YZd] jakck \]k[jaZ]\ ]dk]o`]j] af l`ak @gje .-*E) af[dm\af_ jakck g^ l`]
af\mklja]k Yf\ Zmkaf]kk]k af o`a[` Y hYjla[mdYj ^mf\ afn]klk+

3KVKTJKTIK UT YOMTOLOIGTZ RK\KXGMK OT OT\KYZSKTZY H_ U[X L[TJY IU[RJ GJ\KXYKR_ GLLKIZ U[X GHOROZ_ ZU GINOK\K GZZXGIZO\K XGZKY UL XKZ[XT UT ZNUYK OT\KYZSKTZY&

GYfq g^ gmj [Yjjq ^mf\k� afn]kle]flk j]dq `]Ynadq gf l`] mk] g^ d]n]jY_]) Yf\ gmj YZadalq lg Y[`a]n] YlljY[lan] jYl]k g^ j]lmjf gf afn]kle]flk oadd \]h]f\ gf
gmj YZadalq lg Y[[]kk km^^a[a]fl kgmj[]k g^ af\]Zl]\f]kk Yl YlljY[lan] jYl]k+ @gj ]pYehd]) af eYfq hjanYl] ]imalq afn]kle]flk) af\]Zl]\f]kk eYq [gfklalml] Yk em[` Yk
4-# gj egj] g^ Y hgjl^gdag [gehYfq�k gj j]Yd ]klYl] Ykk]l�k lglYd \]Zl Yf\ ]imalq [YhalYdarYlagf) af[dm\af_ \]Zl l`Yl eYq Z] af[mjj]\ af [gff][lagf oal` l`]
afn]kle]fl+ N`] YZk]f[] g^ YnYadYZd] kgmj[]k g^ km^^a[a]fl k]fagj \]Zl ^afYf[af_ ^gj ]pl]f\]\ h]jag\k g^ lae] [gmd\ l`]j]^gj] eYl]jaYddq Yf\ Y\n]jk]dq Y^^][l gmj
hjanYl] ]imalq Yf\ j]Yd ]klYl] Zmkaf]kk]k+ Cf Y\\alagf) af GYj[` /-.0) l`] @]\]jYd L]k]jn] Yf\ gl`]j O+M+ ^]\]jYd ZYfcaf_ Y_]f[a]k akkm]\ mh\Yl]\ d]n]jY_]\ d]f\af_
_ma\Yf[] [gn]jaf_ ljYfkY[lagfk [`YjY[l]jar]\ Zq Y \]_j]] g^ ^afYf[aYd d]n]jY_]+ Mm[` _ma\Yf[] eYq daeal l`] Yegmfl gj [gkl g^ ^afYf[af_ o] Yj] YZd] lg gZlYaf ^gj
gmj ljYfkY[lagfk) Yf\ Yk Y j]kmdl) l`] j]lmjfk gf gmj afn]kle]flk eYq km^^]j+ M]] �~ L]_mdYlgjq [`Yf_]k af l`] Ofal]\ MlYl]k [gmd\ Y\n]jk]dq Y^^][l gmj Zmkaf]kk+�

Cf Y\\alagf) Yf af[j]Yk] af ]al`]j l`] _]f]jYd d]n]dk g^ afl]j]kl jYl]k gj af l`] jakc khj]Y\ \]eYf\]\ Zq kgmj[]k g^ af\]Zl]\f]kk ogmd\ eYc] al egj] ]ph]fkan]
lg ^afYf[] l`gk] Zmkaf]kk]k� afn]kle]flk+ Cf[j]Yk]k af afl]j]kl jYl]k [gmd\ Ydkg eYc] al egj] \a^^a[mdl lg dg[Yl] Yf\ [gfkmeeYl] hjanYl] ]imalq afn]kle]flk Z][Ymk]
gl`]j hgl]flaYd Zmq]jk) af[dm\af_ gh]jYlaf_ [gehYfa]k Y[laf_ Yk kljYl]_a[ Zmq]jk) eYq Z] YZd] lg Za\ ^gj Yf Ykk]l Yl Y `a_`]j hja[] \m] lg Y dgo]j gn]jYdd [gkl g^
[YhalYd gj l`]aj YZadalq lg Z]f]^al ^jge Y `a_`]j Yegmfl g^ [gkl kYnaf_k ^gddgoaf_ l`] Y[imakalagf g^ l`] Ykk]l+ Cf Y\\alagf) Y hgjlagf g^ l`] af\]Zl]\f]kk mk]\ lg
^afYf[] hjanYl] ]imalq afn]kle]flk g^l]f af[dm\]k `a_`*qa]d\ \]Zl k][mjala]k akkm]\ af l`] [YhalYd eYjc]lk+ ;nYadYZadalq g^ [YhalYd ^jge l`] `a_`*qa]d\ \]Zl eYjc]lk ak
kmZb][l lg ka_fa^a[Yfl ngdYladalq) Yf\ l`]j] eYq Z] lae]k o`]f o] ea_`l fgl Z] YZd] lg Y[[]kk l`gk] eYjc]lk Yl YlljY[lan] jYl]k) gj Yl Ydd) o`]f [gehd]laf_ Yf
afn]kle]fl+
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Cfn]kle]flk af `a_`dq d]n]jY_]\ ]flala]k Yj] af`]j]fldq egj] k]fkalan] lg \][daf]k af j]n]fm]k) af[j]Yk]k af ]ph]fk]k Yf\ afl]j]kl jYl]k Yf\ Y\n]jk] ][gfgea[)
eYjc]l Yf\ af\mkljq \]n]dghe]flk+ N`] af[mjj]f[] g^ Y ka_fa^a[Yfl Yegmfl g^ af\]Zl]\f]kk Zq Yf ]flalq [gmd\) Yegf_ gl`]j l`af_k7

x _an] jak] lg Yf gZda_Ylagf lg eYc] eYf\Ylgjq hj]*hYqe]flk g^ \]Zl mkaf_ ]p[]kk [Yk` ^dgo) o`a[` ea_`l daeal l`] ]flalq�k YZadalq lg j]khgf\ lg
[`Yf_af_ af\mkljq [gf\alagfk lg l`] ]pl]fl Y\\alagfYd [Yk` ak f]]\]\ ^gj l`] j]khgfk]) lg eYc] mfhdYff]\ Zml f][]kkYjq [YhalYd ]ph]f\almj]k gj lg lYc]
Y\nYflY_] g^ _jgol` ghhgjlmfala]k)

x daeal l`] ]flalq�k YZadalq lg Y\bmkl lg [`Yf_af_ eYjc]l [gf\alagfk) l`]j]Zq hdY[af_ al Yl Y [geh]lalan] \akY\nYflY_] [gehYj]\ lg alk [geh]lalgjk o`g
`Yn] j]dYlan]dq d]kk \]Zl)

x Yddgo ]n]f eg\]jYl] j]\m[lagfk af gh]jYlaf_ [Yk` ^dgo lg j]f\]j al mfYZd] lg k]jna[] alk af\]Zl]\f]kk) d]Y\af_ lg Y ZYfcjmhl[q gj gl`]j j]gj_YfarYlagf
g^ l`] ]flalq Yf\ Y dgkk g^ hYjl gj Ydd g^ l`] ]imalq afn]kle]fl af al)

x daeal l`] ]flalq�k YZadalq lg ]f_Y_] af kljYl]_a[ Y[imakalagfk l`Yl ea_`l Z] f][]kkYjq lg _]f]jYl] YlljY[lan] j]lmjfk gj ^mjl`]j _jgol`) Yf\

x daeal l`] ]flalq�k YZadalq lg gZlYaf Y\\alagfYd ^afYf[af_ gj af[j]Yk] l`] [gkl g^ gZlYafaf_ km[` ^afYf[af_) af[dm\af_ ^gj [YhalYd ]ph]f\almj]k) ogjcaf_
[YhalYd gj _]f]jYd [gjhgjYl] hmjhgk]k+

;k Y j]kmdl) l`] jakc g^ dgkk Ykkg[aYl]\ oal` Y d]n]jY_]\ ]flalq ak _]f]jYddq _j]Yl]j l`Yf ^gj [gehYfa]k oal` [gehYjYlan]dq d]kk \]Zl+ @gj ]pYehd]) eYfq
afn]kle]flk [gfkmeeYl]\ Zq hjanYl] ]imalq khgfkgjk \mjaf_ /--2) /--3 Yf\ /--4 l`Yl mladar]\ ka_fa^a[Yfl Yegmflk g^ d]n]jY_] kmZk]im]fldq ]ph]ja]f[]\ k]n]j]
][gfgea[ klj]kk Yf\) af []jlYaf [Yk]k) \]^Ymdl]\ gf l`]aj \]Zl gZda_Ylagfk \m] lg Y \][j]Yk] af j]n]fm]k Yf\ [Yk` ^dgo hj][ahalYl]\ Zq l`] kmZk]im]fl ][gfgea[
\goflmjf \mjaf_ /--5 Yf\ /--6+

Q`]f gmj <=J Yf\ <L?J ^mf\k� ]paklaf_ hgjl^gdag afn]kle]flk j]Y[` l`] hgafl o`]f \]Zl af[mjj]\ lg ^afYf[] l`gk] afn]kle]flk eYlmj] af ka_fa^a[Yfl
Yegmflk Yf\ emkl Z] ]al`]j j]hYa\ gj j]^afYf[]\) l`gk] afn]kle]flk eYq eYl]jaYddq km^^]j a^ l`]q `Yn] _]f]jYl]\ afkm^^a[a]fl [Yk` ^dgo lg j]hYq eYlmjaf_ \]Zl Yf\
l`]j] ak afkm^^a[a]fl [YhY[alq Yf\ YnYadYZadalq af l`] ^afYf[af_ eYjc]lk lg h]jeal l`]e lg j]^afYf[] eYlmjaf_ \]Zl gf kYlak^Y[lgjq l]jek) gj Yl Ydd+ C^ Y daeal]\
YnYadYZadalq g^ ^afYf[af_ ^gj km[` hmjhgk]k o]j] lg h]jkakl ^gj Yf ]pl]f\]\ h]jag\ g^ lae]) o`]f ka_fa^a[Yfl Yegmflk g^ l`] \]Zl af[mjj]\ lg ^afYf[] gmj hjanYl]
]imalq Yf\ j]Yd ]klYl] ^mf\k� ]paklaf_ hgjl^gdag afn]kle]flk [Ye] \m]) l`]k] ^mf\k [gmd\ Z] eYl]jaYddq Yf\ Y\n]jk]dq Y^^][l]\+

GYfq g^ l`] `]\_] ^mf\k af o`a[` gmj ^mf\k g^ `]\_] ^mf\k afn]kl Yf\ gmj [j]\al*^g[mk]\ ^mf\k) =FIk Yf\ =>Ik eYq [`ggk] lg mk] d]n]jY_] Yk hYjl g^ l`]aj
j]kh][lan] afn]kle]fl hjg_jYek Yf\ j]_mdYjdq Zgjjgo Y kmZklYflaYd Yegmfl g^ l`]aj [YhalYd+ N`] mk] g^ d]n]jY_] hgk]k Y ka_fa^a[Yfl \]_j]] g^ jakc Yf\ ]f`Yf[]k l`]
hgkkaZadalq g^ Y ka_fa^a[Yfl dgkk af l`] nYdm] g^ l`] afn]kle]fl hgjl^gdag+ ; ^mf\ eYq Zgjjgo egf]q ^jge lae] lg lae] lg hmj[`Yk] gj [Yjjq k][mjala]k gj eYq ]fl]j
aflg \]janYlan] ljYfkY[lagfk %km[` Yk lglYd j]lmjf koYhk& oal` [gmfl]jhYjla]k l`Yl `Yn] ]eZ]\\]\ d]n]jY_]+ N`] afl]j]kl ]ph]fk] Yf\ gl`]j [gklk af[mjj]\ af
[gff][lagf oal` km[` Zgjjgoaf_ eYq fgl Z] j][gn]j]\ Zq Yhhj][aYlagf af l`] k][mjala]k hmj[`Yk]\ gj [Yjja]\ Yf\ oadd Z] dgkl ~ Yf\ l`] laeaf_ Yf\ eY_falm\] g^
km[` dgkk]k eYq Z] Y[[]d]jYl]\ gj ]pY[]jZYl]\ ~ af l`] ]n]fl g^ Y \][daf] af l`] eYjc]l nYdm] g^ km[` k][mjala]k+ AYafk j]Ydar]\ oal` Zgjjgo]\ ^mf\k eYq [Ymk] l`]
^mf\�k f]l Ykk]l nYdm] lg af[j]Yk] Yl Y ^Ykl]j jYl] l`Yf ogmd\ Z] l`] [Yk] oal`gml Zgjjgoaf_k+ Bgo]n]j) a^ afn]kle]fl j]kmdlk ^Yad lg [gn]j l`] [gkl g^ Zgjjgoaf_k) l`]
^mf\�k f]l Ykk]l nYdm] [gmd\ Ydkg \][j]Yk] ^Ykl]j l`Yf a^ l`]j] `Y\ Z]]f fg Zgjjgoaf_k+

Cf[j]Yk]k af afl]j]kl jYl]k [gmd\ Ydkg \][j]Yk] l`] nYdm] g^ ^ap]\*jYl] \]Zl afn]kle]flk l`Yl gmj afn]kle]fl ^mf\k eYc]+

;fq g^ l`] ^gj]_gaf_ [aj[meklYf[]k [gmd\ `Yn] Y eYl]jaYd Y\n]jk] ]^^][l gf gmj ^afYf[aYd [gf\alagf) j]kmdlk g^ gh]jYlagfk Yf\ [Yk` ^dgo+

1.
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BNK GYYKZ SGTGMKSKTZ H[YOTKYY OY OTZKTYKR_ IUSVKZOZO\K&

N`] Ykk]l eYfY_]e]fl Zmkaf]kk ak afl]fk]dq [geh]lalan]) oal` [geh]lalagf ZYk]\ gf Y nYja]lq g^ ^Y[lgjk) af[dm\af_ afn]kle]fl h]j^gjeYf[]) l`] imYdalq g^
k]jna[] hjgna\]\ lg [da]flk) afn]klgj daima\alq Yf\ oaddaf_f]kk lg afn]kl) ^mf\ l]jek %af[dm\af_ ^]]k&) ZjYf\ j][g_falagf Yf\ Zmkaf]kk j]hmlYlagf+ Imj Ykk]l
eYfY_]e]fl Zmkaf]kk [geh]l]k oal` Y fmeZ]j g^ hjanYl] ]imalq ^mf\k) kh][aYdar]\ afn]kle]fl ^mf\k) `]\_] ^mf\k) ^mf\k g^ `]\_] ^mf\k Yf\ gl`]j khgfkgjk
eYfY_af_ hggdk g^ [YhalYd) Yk o]dd Yk [gjhgjYl] Zmq]jk) ljY\alagfYd Ykk]l eYfY_]jk) [gee]j[aYd ZYfck) afn]kle]fl ZYfck Yf\ gl`]j ^afYf[aYd afklalmlagfk %af[dm\af_
kgn]j]a_f o]Ydl` ^mf\k&) Yf\ o] ]ph][l l`Yl [geh]lalagf oadd [gflafm] lg af[j]Yk]+ ; fmeZ]j g^ ^Y[lgjk k]jn] lg af[j]Yk] gmj [geh]lalan] jakck7

x Y fmeZ]j g^ gmj [geh]lalgjk af kge] g^ gmj Zmkaf]kk]k `Yn] _j]Yl]j ^afYf[aYd) l][`fa[Yd) eYjc]laf_ Yf\ gl`]j j]kgmj[]k Yf\ egj] h]jkgff]d l`Yf o] \g)

x kge] g^ gmj ^mf\k eYq fgl h]j^gje Yk o]dd Yk [geh]lalgjk� ^mf\k gj gl`]j YnYadYZd] afn]kle]fl hjg\m[lk)

x k]n]jYd g^ gmj [geh]lalgjk `Yn] ka_fa^a[Yfl Yegmflk g^ [YhalYd) Yf\ eYfq g^ l`]e `Yn] kaeadYj afn]kle]fl gZb][lan]k lg gmjk) o`a[` eYq [j]Yl]
Y\\alagfYd [geh]lalagf ^gj afn]kle]fl ghhgjlmfala]k Yf\ eYq j]\m[] l`] kar] Yf\ \mjYlagf g^ hja[af_ af]^^a[a]f[a]k l`Yl eYfq Ydl]jfYlan] afn]kle]fl
kljYl]_a]k k]]c lg ]phdgal)

x kge] g^ l`]k] [geh]lalgjk eYq Ydkg `Yn] Y dgo]j [gkl g^ [YhalYd Yf\ Y[[]kk lg ^mf\af_ kgmj[]k l`Yl Yj] fgl YnYadYZd] lg mk) o`a[` eYq [j]Yl]
[geh]lalan] \akY\nYflY_]k ^gj mk oal` j]kh][l lg afn]kle]fl ghhgjlmfala]k)

x kge] g^ gmj [geh]lalgjk eYq Z] kmZb][l lg d]kk j]_mdYlagf Yf\ Y[[gj\af_dq eYq `Yn] egj] ^d]paZadalq lg mf\]jlYc] Yf\ ]p][ml] []jlYaf Zmkaf]kk]k gj
afn]kle]flk l`Yf o] [Yf Yf\,gj Z]Yj d]kk [gehdaYf[] ]ph]fk] l`Yf o] \g)

x kge] g^ gmj [geh]lalgjk eYq `Yn] egj] ^d]paZadalq l`Yf mk af jYakaf_ []jlYaf lqh]k g^ afn]kle]fl ^mf\k mf\]j l`] afn]kle]fl eYfY_]e]fl [gfljY[lk
l`]q `Yn] f]_glaYl]\ oal` l`]aj afn]klgjk)

x kge] g^ gmj [geh]lalgjk eYq `Yn] `a_`]j jakc lgd]jYf[]k) \a^^]j]fl jakc Ykk]kke]flk gj dgo]j j]lmjf l`j]k`gd\k) o`a[` [gmd\ Yddgo l`]e lg [gfka\]j Y
oa\]j nYja]lq g^ afn]kle]flk Yf\ lg Za\ egj] Y__j]kkan]dq l`Yf mk ^gj afn]kle]flk l`Yl o] oYfl lg eYc])

x l`]j] Yj] j]dYlan]dq ^]o ZYjja]jk lg ]fljq aeh]\af_ f]o Ydl]jfYlan] Ykk]l ^mf\ eYfY_]e]fl ^ajek) Yf\ l`] km[[]kk^md ]^^gjlk g^ f]o ]fljYflk aflg gmj
nYjagmk Zmkaf]kk]k) af[dm\af_ ^gje]j �klYj�  hgjl^gdag eYfY_]jk Yl dYj_] \an]jka^a]\ ^afYf[aYd afklalmlagfk Yk o]dd Yk km[` afklalmlagfk l`]ek]dn]k) ak
]ph][l]\ lg [gflafm] lg j]kmdl af af[j]Yk]\ [geh]lalagf)

x kge] g^ gmj [geh]lalgjk eYq `Yn] Z]ll]j ]ph]jlak] gj Z] j]_Yj\]\ Zq afn]klgjk Yk `Ynaf_ Z]ll]j ]ph]jlak] af Y kh][a^a[ Ykk]l [dYkk gj _]g_jYh`a[ j]_agf
l`Yf o] \g)

x gmj [geh]lalgjk l`Yl Yj] [gjhgjYl] Zmq]jk eYq Z] YZd] lg Y[`a]n] kqf]j_akla[ [gkl kYnaf_k af j]kh][l g^ Yf afn]kle]fl) o`a[` eYq hjgna\] l`]e oal` Y
[geh]lalan] Y\nYflY_] af Za\\af_ ^gj Yf afn]kle]fl)

x kge] afn]klgjk eYq hj]^]j lg afn]kl oal` Yf afn]kle]fl eYfY_]j l`Yl ak fgl hmZda[dq ljY\]\ gj ak keYdd]j oal` gfdq gf] gj log afn]kle]fl hjg\m[lk l`Yl
al eYfY_]k) Yf\

x gl`]j af\mkljq hYjla[ahYflk oadd ^jge lae] lg lae] k]]c lg j][jmal gmj afn]kle]fl hjg^]kkagfYdk Yf\ gl`]j ]ehdgq]]k YoYq ^jge mk+

Q] eYq dgk] afn]kle]fl ghhgjlmfala]k af l`] ^mlmj] a^ o] \g fgl eYl[` afn]kle]fl hja[]k) kljm[lmj]k Yf\ l]jek g^^]j]\ Zq [geh]lalgjk+ ;dl]jfYlan]dq) o] eYq
]ph]ja]f[] \][j]Yk]\ jYl]k g^ j]lmjf Yf\ af[j]Yk]\ jakck g^ dgkk a^ o] eYl[` afn]kle]fl hja[]k) kljm[lmj]k Yf\ l]jek g^^]j]\ Zq [geh]lalgjk+ Ggj]gn]j) a^ o] Yj]
^gj[]\ lg [geh]l] oal` gl`]j Ydl]jfYlan] Ykk]l eYfY_]jk gf l`] ZYkak g^ hja[]) o] eYq fgl Z] YZd] lg eYaflYaf gmj [mjj]fl ^mf\ ^]] Yf\ [Yjja]\ afl]j]kl l]jek+ Q]
`Yn] `aklgja[Yddq [geh]l]\ hjaeYjadq gf l`] h]j^gjeYf[] g^ gmj ^mf\k) Yf\ fgl gf l`] d]n]d g^ gmj ^]]k gj [Yjja]\ afl]j]kl j]dYlan] lg l`gk] g^ gmj [geh]lalgjk+
Bgo]n]j) l`]j] ak Y jakc l`Yl ^]]k Yf\ [Yjja]\ afl]j]kl af l`] Ydl]jfYlan] afn]kle]fl eYfY_]e]fl af\mkljq oadd \][daf]) oal`gml j]_Yj\ lg l`] `aklgja[Yd h]j^gjeYf[]
g^ Y eYfY_]j+ @]] gj [Yjja]\ afl]j]kl af[ge] j]\m[lagfk gf ]paklaf_ gj ^mlmj] ^mf\k) oal`gml [gjj]khgf\af_ \][j]Yk]k af gmj [gkl kljm[lmj]) ogmd\ Y\n]jk]dq Y^^][l
gmj j]n]fm]k Yf\ hjg^alYZadalq+
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Cf Y\\alagf) l`] YlljY[lan]f]kk g^ gmj afn]kle]fl ^mf\k j]dYlan] lg afn]kle]flk af gl`]j afn]kle]fl hjg\m[lk [gmd\ \][j]Yk] \]h]f\af_ gf ][gfgea[
[gf\alagfk+ N`ak [geh]lalan] hj]kkmj] [gmd\ Y\n]jk]dq Y^^][l gmj YZadalq lg eYc] km[[]kk^md afn]kle]flk Yf\ daeal gmj YZadalq lg jYak] ^mlmj] afn]kle]fl ^mf\k) ]al`]j
g^ o`a[` ogmd\ Y\n]jk]dq aehY[l gmj Zmkaf]kk) j]n]fm]) j]kmdlk g^ gh]jYlagfk Yf\ [Yk` ^dgo+

BNK J[K JOROMKTIK VXUIKYY ZNGZ ]K [TJKXZGQK OT IUTTKIZOUT ]OZN OT\KYZSKTZY H_ U[X OT\KYZSKTZ L[TJY SG_ TUZ XK\KGR GRR LGIZY ZNGZ SG_ HK XKRK\GTZ OT

IUTTKIZOUT ]OZN GT OT\KYZSKTZ&

<]^gj] eYcaf_ afn]kle]flk af hjanYl] ]imalq Yf\ gl`]j afn]kle]flk) o] [gf\m[l \m] \ada_]f[] l`Yl o] \]]e j]YkgfYZd] Yf\ YhhjghjaYl] ZYk]\ gf l`] ^Y[lk
Yf\ [aj[meklYf[]k Yhhda[YZd] lg ]Y[` afn]kle]fl+ Q`]f [gf\m[laf_ \m] \ada_]f[]) o] eYq Z] j]imaj]\ lg ]nYdmYl] aehgjlYfl Yf\ [gehd]p Zmkaf]kk) ^afYf[aYd) lYp)
Y[[gmflaf_) ]fnajgfe]flYd Yf\ d]_Yd akkm]k+ Imlka\] [gfkmdlYflk) d]_Yd Y\nak]jk) Y[[gmflYflk Yf\ afn]kle]fl ZYfck eYq Z] afngdn]\ af l`] \m] \ada_]f[] hjg[]kk af
nYjqaf_ \]_j]]k \]h]f\af_ gf l`] lqh] g^ afn]kle]fl+ H]n]jl`]d]kk) o`]f [gf\m[laf_ \m] \ada_]f[] Yf\ eYcaf_ Yf Ykk]kke]fl j]_Yj\af_ Yf afn]kle]fl) o] j]dq gf
l`] j]kgmj[]k YnYadYZd] lg mk) af[dm\af_ af^gjeYlagf hjgna\]\ Zq l`] lYj_]l g^ l`] afn]kle]fl Yf\) af kge] [aj[meklYf[]k) l`aj\ hYjlq afn]kla_Ylagfk+ N`] \m]
\ada_]f[] afn]kla_Ylagf l`Yl o] oadd [Yjjq gml oal` j]kh][l lg Yfq afn]kle]fl ghhgjlmfalq eYq fgl j]n]Yd gj `a_`da_`l Ydd j]d]nYfl ^Y[lk %af[dm\af_ ^jYm\& l`Yl eYq Z]
f][]kkYjq gj `]dh^md af ]nYdmYlaf_ km[` afn]kle]fl ghhgjlmfalq+ Ggj]gn]j) km[` Yf afn]kla_Ylagf oadd fgl f][]kkYjadq j]kmdl af l`] afn]kle]fl Z]af_ km[[]kk^md+

Cf [gff][lagf oal` l`] \m] \ada_]f[] l`Yl gmj ^mf\k g^ `]\_] ^mf\k [gf\m[l af eYcaf_ Yf\ egfalgjaf_ afn]kle]flk af l`aj\ hYjlq `]\_] ^mf\k) o] j]dq gf
af^gjeYlagf kmhhda]\ Zq l`aj\ hYjlq `]\_] ^mf\k gj Zq k]jna[] hjgna\]jk lg km[` l`aj\ hYjlq `]\_] ^mf\k+ N`] af^gjeYlagf o] j][]an] ^jge l`]e eYq fgl Z] Y[[mjYl]
gj [gehd]l] Yf\ l`]j]^gj] o] eYq fgl `Yn] Ydd l`] j]d]nYfl ^Y[lk f][]kkYjq lg hjgh]jdq Ykk]kk Yf\ egfalgj gmj ^mf\k� afn]kle]fl af Y hYjla[mdYj `]\_] ^mf\+

>[X GYYKZ SGTGMKSKTZ GIZO\OZOKY OT\UR\K OT\KYZSKTZY OT XKRGZO\KR_ NOMN%XOYQ$ ORROW[OJ GYYKZY$ GTJ ]K SG_ LGOR ZU XKGRO`K GT_ VXULOZY LXUS ZNKYK GIZO\OZOKY LUX G

IUTYOJKXGHRK VKXOUJ UL ZOSK UX RUYK YUSK UX GRR UL U[X VXOTIOVGR OT\KYZSKTZY&

GYfq g^ gmj afn]kle]fl ^mf\k afn]kl af k][mjala]k l`Yl Yj] fgl hmZda[dq ljY\]\+ Cf eYfq [Yk]k) gmj afn]kle]fl ^mf\k eYq Z] hjg`aZal]\ Zq [gfljY[l gj Zq
Yhhda[YZd] k][mjala]k dYok ^jge k]ddaf_ km[` k][mjala]k ^gj Y h]jag\ g^ lae]+ Imj afn]kle]fl ^mf\k oadd _]f]jYddq fgl Z] YZd] lg k]dd l`]k] k][mjala]k hmZda[dq mfd]kk
l`]aj kYd] ak j]_akl]j]\ mf\]j Yhhda[YZd] k][mjala]k dYok) gj mfd]kk Yf ]p]ehlagf ^jge km[` j]_akljYlagf ak YnYadYZd]+ N`] YZadalq g^ eYfq g^ gmj afn]kle]fl ^mf\k)
hYjla[mdYjdq gmj <=J ^mf\k) lg \akhgk] g^ afn]kle]flk ak `]Ynadq \]h]f\]fl gf l`] hmZda[ ]imalq eYjc]lk+ @gj ]pYehd]) l`] YZadalq lg j]Ydar] Yfq nYdm] ^jge Yf
afn]kle]fl eYq \]h]f\ mhgf l`] YZadalq lg [gehd]l] Yf afalaYd hmZda[ g^^]jaf_ g^ l`] hgjl^gdag [gehYfq af o`a[` km[` afn]kle]fl ak `]d\+ ?n]f a^ l`] k][mjala]k Yj]
hmZda[dq ljY\]\) dYj_] `gd\af_k g^ k][mjala]k [Yf g^l]f Z] \akhgk]\ g^ gfdq gn]j Y kmZklYflaYd d]f_l` g^ lae]) ]phgkaf_ l`] afn]kle]fl j]lmjfk lg jakck g^ \gofoYj\
egn]e]fl af eYjc]l hja[]k \mjaf_ l`] afl]f\]\ \akhgkalagf h]jag\+ Ggj]gn]j) Z][Ymk] l`] afn]kle]fl kljYl]_q g^ eYfq g^ gmj ^mf\k) hYjla[mdYjdq gmj hjanYl] ]imalq
^mf\k) g^l]f ]flYadk gmj `Ynaf_ j]hj]k]flYlagf gf gmj ^mf\k� hmZda[ hgjl^gdag [gehYfq ZgYj\k) gmj ^mf\k eYq Z] j]klja[l]\ af l`]aj YZadalq lg ]^^][l km[` kYd]k \mjaf_
[]jlYaf lae] h]jag\k+ ;[[gj\af_dq) mf\]j []jlYaf [gf\alagfk) gmj afn]kle]fl ^mf\k eYq Z] ^gj[]\ lg ]al`]j k]dd k][mjala]k Yl dgo]j hja[]k l`Yf l`]q `Y\ ]ph][l]\ lg
j]Ydar] gj \]^]j ~ hgl]flaYddq ^gj Y [gfka\]jYZd] h]jag\ g^ lae] ~ kYd]k l`Yl l`]q `Y\ hdYff]\ lg eYc]+ Q] `Yn] eY\] Yf\ ]ph][l lg [gflafm] lg eYc] ka_fa^a[Yfl
hjaf[ahYd afn]kle]flk af gmj [mjj]fl Yf\ ^mlmj] afn]kle]fl ^mf\k+ =gfljaZmlaf_ [YhalYd lg l`]k] afn]kle]fl ^mf\k ak jakcq) Yf\ o] eYq dgk] kge] gj l`] ]flaj]
hjaf[ahYd Yegmfl g^ gmj afn]kle]flk+

EK NG\K KTMGMKJ OT RGXMK%YO`KJ OT\KYZSKTZY$ ]NOIN OT\UR\K IKXZGOT IUSVRK^OZOKY GTJ XOYQY ZNGZ GXK TUZ KTIU[TZKXKJ OT YSGRR% GTJ SKJO[S%YO`KJ OT\KYZSKTZY&

Imj <=J Yf\ <L?J ^mf\k `Yn] afn]kl]\ Yf\ hdYf lg [gflafm] lg afn]kl af dYj_] ljYfkY[lagfk+ N`] kar] g^ l`]k] afn]kle]flk afngdn]k []jlYaf [gehd]pala]k Yf\
jakck l`Yl Yj] fgl ]f[gmfl]j]\ af keYdd* Yf\ e]\ame*kar]\
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afn]kle]flk+ @gj ]pYehd]) dYj_]j ljYfkY[lagfk eYq Z] egj] \a^^a[mdl lg ^afYf[]) Yf\ ]palaf_ dYj_]j \]Ydk eYq hj]k]fl [`Ydd]f_]k af eYfq [Yk]k+ Cf Y\\alagf) dYj_]j
ljYfkY[lagfk eYq ]flYad _j]Yl]j k[jmlafq Zq j]_mdYlgjk) dYZgj mfagfk Yf\ gl`]j l`aj\ hYjla]k+

FYj_]j ljYfkY[lagfk eYq Z] kljm[lmj]\ Yk �[gfkgjlame ljYfkY[lagfk�  \m] lg l`] kar] g^ l`] afn]kle]fl Yf\ l`] Yegmfl g^ [YhalYd j]imaj]\ lg Z] afn]kl]\+ ;
[gfkgjlame ljYfkY[lagf afngdn]k Yf ]imalq afn]kle]fl af o`a[` log gj egj] hjanYl] ]imalq ^ajek k]jn] lg_]l`]j gj [gdd][lan]dq Yk ]imalq khgfkgjk+ Q] hYjla[ahYl]\
af Y ka_fa^a[Yfl fmeZ]j g^ [gfkgjlame ljYfkY[lagfk af hjagj q]Yjk \m] lg l`] af[j]Yk]\ kar] g^ eYfq g^ l`] ljYfkY[lagfk af o`a[` o] o]j] afngdn]\+ =gfkgjlame
ljYfkY[lagfk _]f]jYddq ]flYad Y j]\m[]\ d]n]d g^ [gfljgd Zq <dY[cklgf] gn]j l`] afn]kle]fl Z][Ymk] _gn]jfYf[] ja_`lk emkl Z] k`Yj]\ oal` l`] gl`]j hjanYl] ]imalq
afn]klgjk+ ;[[gj\af_dq) o] eYq fgl Z] YZd] lg [gfljgd \][akagfk j]dYlaf_ lg l`] afn]kle]fl) af[dm\af_ \][akagfk j]dYlaf_ lg l`] eYfY_]e]fl Yf\ gh]jYlagf g^ l`]
[gehYfq Yf\ l`] laeaf_ Yf\ fYlmj] g^ Yfq ]pal) o`a[` [gmd\ j]kmdl af l`] jakck \]k[jaZ]\ af �~ Imj afn]kle]fl ^mf\k eYc] afn]kle]flk af [gehYfa]k l`Yl o] \g
fgl [gfljgd+�

;fq g^ l`]k] ^Y[lgjk [gmd\ af[j]Yk] l`] jakc l`Yl gmj dYj_]j afn]kle]flk [gmd\ Z] d]kk km[[]kk^md+ N`] [gfk]im]f[]k lg gmj afn]kle]fl ^mf\k g^ Yf
mfkm[[]kk^md dYj_]j afn]kle]fl [gmd\ Z] egj] k]n]j] _an]f l`] kar] g^ l`] afn]kle]fl+

EK ULZKT V[XY[K OT\KYZSKTZ UVVUXZ[TOZOKY ZNGZ OT\UR\K H[YOTKYY$ XKM[RGZUX_$ RKMGR UX UZNKX IUSVRK^OZOKY&

;k Yf ]d]e]fl g^ gmj afn]kle]fl klqd]) o] eYq hmjkm] mfmkmYddq [gehd]p afn]kle]fl ghhgjlmfala]k+ N`ak [Yf g^l]f lYc] l`] ^gje g^ kmZklYflaYd Zmkaf]kk)
j]_mdYlgjq gj d]_Yd [gehd]palq l`Yl ogmd\ \]l]j gl`]j afn]kle]fl eYfY_]jk+ Imj lgd]jYf[] ^gj [gehd]palq hj]k]flk jakck) Yk km[` ljYfkY[lagfk [Yf Z] egj] \a^^a[mdl)
]ph]fkan] Yf\ lae]*[gfkmeaf_ lg ^afYf[] Yf\ ]p][ml]8 al [Yf Z] egj] \a^^a[mdl lg eYfY_] gj j]Ydar] nYdm] ^jge l`] Ykk]lk Y[imaj]\ af km[` ljYfkY[lagfk8 Yf\ km[`
ljYfkY[lagfk kge]lae]k ]flYad Y `a_`]j d]n]d g^ j]_mdYlgjq k[jmlafq gj Y _j]Yl]j jakc g^ [gflaf_]fl daYZadala]k+ ;fq g^ l`]k] jakck [gmd\ `Yje l`] h]j^gjeYf[] g^ gmj
^mf\k+

>[X OT\KYZSKTZ L[TJY SGQK OT\KYZSKTZY OT IUSVGTOKY ZNGZ ]K JU TUZ IUTZXUR&

Cfn]kle]flk Zq egkl g^ gmj afn]kle]fl ^mf\k oadd af[dm\] \]Zl afkljme]flk Yf\ ]imalq k][mjala]k g^ [gehYfa]k l`Yl o] \g fgl [gfljgd+ Mm[` afkljme]flk Yf\
k][mjala]k eYq Z] Y[imaj]\ Zq gmj afn]kle]fl ^mf\k l`jgm_` ljY\af_ Y[lanala]k gj l`jgm_` hmj[`Yk]k g^ k][mjala]k ^jge l`] akkm]j+ Cf Y\\alagf) gmj hjanYl] ]imalq Yf\
j]Yd ]klYl] ^mf\k eYq Y[imaj] eafgjalq ]imalq afl]j]klk %hYjla[mdYjdq af [gfkgjlame ljYfkY[lagfk) Yk \]k[jaZ]\ af �~ Q] `Yn] ]f_Y_]\ af dYj_]*kar]\ afn]kle]flk)
o`a[` afngdn] []jlYaf [gehd]pala]k Yf\ jakck l`Yl Yj] fgl ]f[gmfl]j]\ af keYdd* Yf\ e]\ame*kar]\ afn]kle]flk� & Yf\ eYq Ydkg \akhgk] g^ Y hgjlagf g^ l`]aj eYbgjalq
]imalq afn]kle]flk af hgjl^gdag [gehYfa]k gn]j lae] af Y eYff]j l`Yl j]kmdlk af l`] afn]kle]fl ^mf\k j]lYafaf_ Y eafgjalq afn]kle]fl+ N`gk] afn]kle]flk oadd Z]
kmZb][l lg l`] jakc l`Yl l`] [gehYfq af o`a[` l`] afn]kle]fl ak eY\] eYq eYc] Zmkaf]kk) ^afYf[aYd gj eYfY_]e]fl \][akagfk oal` o`a[` o] \g fgl Y_j]] gj l`Yl l`]
eYbgjalq klYc]`gd\]jk gj l`] eYfY_]e]fl g^ l`] [gehYfq eYq lYc] jakck gj gl`]joak] Y[l af Y eYff]j l`Yl \g]k fgl k]jn] gmj afl]j]klk+ C^ Yfq g^ l`] ^gj]_gaf_ o]j]
lg g[[mj) l`] nYdm]k g^ afn]kle]flk Zq gmj afn]kle]fl ^mf\k [gmd\ \][j]Yk] Yf\ gmj ^afYf[aYd [gf\alagf) j]kmdlk g^ gh]jYlagfk Yf\ [Yk` ^dgo [gmd\ km^^]j Yk Y j]kmdl+

EK K^VKIZ ZU SGQK OT\KYZSKTZY OT IUSVGTOKY ZNGZ GXK HGYKJ U[ZYOJK UL ZNK CTOZKJ AZGZKY$ ]NOIN SG_ K^VUYK [Y ZU GJJOZOUTGR XOYQY TUZ Z_VOIGRR_ GYYUIOGZKJ ]OZN

OT\KYZOTM OT IUSVGTOKY ZNGZ GXK HGYKJ OT ZNK CTOZKJ AZGZKY&

GYfq g^ gmj afn]kle]fl ^mf\k _]f]jYddq afn]kl Y ka_fa^a[Yfl hgjlagf g^ l`]aj Ykk]lk af l`] ]imalq) \]Zl) dgYfk gj gl`]j k][mjala]k g^ akkm]jk dg[Yl]\ gmlka\] l`]
Ofal]\ MlYl]k) Yf\ o] ]ph][l l`Yl afl]jfYlagfYd afn]kle]flk oadd af[j]Yk] Yk Y hjghgjlagf g^ []jlYaf g^ gmj ^mf\k� hgjl^gdagk af l`] ^mlmj]+ Cfn]kle]flk af fgf*O+M+
k][mjala]k afngdn] []jlYaf ^Y[lgjk fgl lqha[Yddq Ykkg[aYl]\ oal` afn]klaf_ af O+M+ k][mjala]k) af[dm\af_ jakck j]dYlaf_ lg7

x [mjj]f[q ]p[`Yf_] eYll]jk) af[dm\af_ ^dm[lmYlagfk af [mjj]f[q ]p[`Yf_] jYl]k Yf\ [gklk Ykkg[aYl]\ oal` [gfn]jkagf g^ afn]kle]fl hjaf[ahYd Yf\ af[ge]
^jge gf] [mjj]f[q aflg Yfgl`]j)
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x d]kk \]n]dgh]\ gj ]^^a[a]fl ^afYf[aYd eYjc]lk l`Yf af l`] Ofal]\ MlYl]k) o`a[` eYq d]Y\ lg hgl]flaYd hja[] ngdYladalq Yf\ j]dYlan] addaima\alq)

x l`] YZk]f[] g^ mfa^gje Y[[gmflaf_) Ym\alaf_ Yf\ ^afYf[aYd j]hgjlaf_ klYf\Yj\k) hjY[la[]k Yf\ \ak[dgkmj] j]imaj]e]flk Yf\ d]kk _gn]jfe]fl kmh]jnakagf
Yf\ j]_mdYlagf)

x [`Yf_]k af dYok gj [dYja^a[Ylagfk lg ]paklaf_ dYok l`Yl [gmd\ aehY[l gmj lYp lj]Ylq hgkalagfk) o`a[` [gmd\ Y\n]jk]dq aehY[l l`] j]lmjfk gf gmj
afn]kle]flk)

x Y d]kk \]n]dgh]\ d]_Yd gj j]_mdYlgjq ]fnajgfe]fl) \a^^]j]f[]k af l`] d]_Yd Yf\ j]_mdYlgjq ]fnajgfe]fl gj ]f`Yf[]\ d]_Yd Yf\ j]_mdYlgjq [gehdaYf[])

x `]a_`l]f]\ ]phgkmj] lg [gjjmhlagf jakc af fgf*O+M+ eYjc]lk)

x hgdala[Yd `gkladalq lg afn]kle]flk Zq ^gj]a_f gj hjanYl] ]imalq afn]klgjk)

x j]daYf[] gf Y egj] daeal]\ fmeZ]j g^ [geeg\alq afhmlk) k]jna[] hjgna\]jk Yf\,gj \akljaZmlagf e][`Yfakek)

x `a_`]j jYl]k g^ af^dYlagf)

x `a_`]j ljYfkY[lagf [gklk)

x \a^^a[mdlq af ]f^gj[af_ [gfljY[lmYd gZda_Ylagfk)

x ^]o]j afn]klgj hjgl][lagfk Yf\ d]kk hmZda[dq YnYadYZd] af^gjeYlagf af j]kh][l g^ [gehYfa]k af fgf*O+M+ eYjc]lk)

x []jlYaf ][gfgea[ Yf\ hgdala[Yd jakck) af[dm\af_ hgl]flaYd ]p[`Yf_] [gfljgd j]_mdYlagfk Yf\ j]klja[lagfk gf gmj fgf*O+M+ afn]kle]flk Yf\ j]hYljaYlagf g^
hjg^alk gf afn]kle]flk gj g^ [YhalYd afn]kl]\) l`] jakck g^ hgdala[Yd) ][gfgea[ gj kg[aYd afklYZadalq) l`] hgkkaZadalq g^ ]phjghjaYlagf gj [gf^ak[Ylgjq
lYpYlagf Yf\ Y\n]jk] ][gfgea[ Yf\ hgdala[Yd \]n]dghe]flk) Yf\

x l`] hgkkaZd] aehgkalagf g^ fgf*O+M+ lYp]k gj oal``gd\af_ gf af[ge] Yf\ _Yafk j][g_far]\ oal` j]kh][l lg km[` k][mjala]k+

N`]j] [Yf Z] fg YkkmjYf[] l`Yl Y\n]jk] \]n]dghe]flk oal` j]kh][l lg km[` jakck oadd fgl Y\n]jk]dq Y^^][l gmj Ykk]lk l`Yl Yj] `]d\ af []jlYaf [gmflja]k gj l`]
j]lmjfk ^jge l`]k] Ykk]lk+

EK SG_ TUZ NG\K Y[LLOIOKTZ IGYN ZU VG_ HGIQ aIRG]HGIQb UHROMGZOUTY OL GTJ ]NKT ZNK_ GXK ZXOMMKXKJ [TJKX ZNK MU\KXTOTM GMXKKSKTZY ]OZN U[X OT\KYZUXY&

C^) Yl l`] ]f\ g^ l`] da^] g^ Y [Yjjq ^mf\ %gj ]Yjda]j oal` j]kh][l lg []jlYaf g^ gmj j]Yd ]klYl] ^mf\k) j]Yd ]klYl] \]Zl ^mf\k Yf\ []jlYaf emdla*Ykk]l [dYkk Yf\,gj
ghhgjlmfakla[ afn]kle]fl ^mf\k&) Yk Y j]kmdl g^ \aeafak`]\ h]j^gjeYf[] g^ dYl]j afn]kle]flk af Yfq [Yjjq ^mf\�k da^]) l`] [Yjjq ^mf\ `Yk fgl Y[`a]n]\ afn]kle]fl
j]lmjfk l`Yl %af egkl [Yk]k& ]p[]]\ l`] hj]^]jj]\ j]lmjf l`j]k`gd\ gj %af Ydd [Yk]k& l`] _]f]jYd hYjlf]j j][]an]k af ]p[]kk g^ /-# %.-# lg .2# af l`] [Yk] g^ []jlYaf g^
gmj [j]\al*^g[mk]\ Yf\ j]Yd ]klYl] \]Zl [Yjjq ^mf\k) []jlYaf g^ gmj k][gf\Yjq ^mf\k g^ ^mf\k Yf\ []jlYaf emdla*Ykk]l [dYkk afn]kle]fl ^mf\k& l`] ^mf\�k f]l hjg^alk
gn]j l`] da^] g^ l`] ^mf\) o] oadd Z] gZda_Yl]\ lg j]hYq Yf Yegmfl ]imYd lg l`] ]pl]fl lg o`a[` [Yjja]\ afl]j]kl l`Yl oYk hj]nagmkdq \akljaZml]\ lg mk ]p[]]\k l`]
Yegmflk lg o`a[` o] Yj] mdlaeYl]dq ]flald]\ gf Yf Y^l]j lYp ZYkak+ N`ak gZda_Ylagf ak cfgof Yk Y [dYoZY[c gZda_Ylagf Yf\ ak Yf gZda_Ylagf g^ Yfq h]jkgf o`g \aj][ldq
j][]an]\ km[` [Yjja]\ afl]j]kl) af[dm\af_ mk Yf\ gmj ]ehdgq]]k o`g hYjla[ahYl] af gmj [Yjja]\ afl]j]kl hdYfk+ ;dl`gm_` Y hgjlagf g^ Yfq \akljaZmlagfk Zq mk lg gmj
mfal`gd\]jk eYq af[dm\] Yfq [Yjja]\ afl]j]kl j][]an]\ Zq mk) o] \g fgl afl]f\ lg k]]c ^md^adde]fl g^ Yfq [dYoZY[c gZda_Ylagf Zq k]]caf_ lg `Yn] gmj mfal`gd\]jk
j]lmjf Yfq hgjlagf g^ km[` \akljaZmlagfk YlljaZmlYZd] lg [Yjja]\ afl]j]kl Ykkg[aYl]\ oal` Yfq [dYoZY[c gZda_Ylagf+ Ng l`] ]pl]fl o] Yj] j]imaj]\ lg ^md^add Y [dYoZY[c
gZda_Ylagf) `go]n]j) gmj _]f]jYd hYjlf]j eYq \]l]jeaf] lg \][j]Yk] l`] Yegmfl g^ gmj \akljaZmlagfk lg [geegf mfal`gd\]jk+ N`] [dYoZY[c gZda_Ylagf gh]jYl]k oal`
j]kh][l lg Y _an]f [Yjjq ^mf\�k gof f]l afn]kle]fl h]j^gjeYf[] gfdq Yf\ h]j^gjeYf[] g^ gl`]j ^mf\k Yj] fgl f]ll]\ ^gj \]l]jeafaf_ l`ak [gflaf_]fl gZda_Ylagf+
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;\n]jk] ][gfgea[ [gf\alagfk eYq af[j]Yk] l`] dac]da`gg\ l`Yl gf] gj egj] g^ gmj [Yjjq ^mf\k eYq Z] kmZb][l lg [dYoZY[c gZda_Ylagfk mhgf l`] ]f\ g^ l`]aj
j]kh][lan] dan]k %gj ]Yjda]j oal` j]kh][l lg []jlYaf g^ gmj j]Yd ]klYl] ^mf\k) j]Yd ]klYl] \]Zl ^mf\k Yf\ []jlYaf emdla*Ykk]l [dYkk Yf\,gj ghhgjlmfakla[ afn]kle]fl ^mf\k&+
Ng l`] ]pl]fl gf] gj egj] [dYoZY[c gZda_Ylagfk o]j] lg g[[mj ^gj Yfq gf] gj egj] [Yjjq ^mf\k) o] ea_`l fgl `Yn] YnYadYZd] [Yk` Yl l`] lae] km[` [dYoZY[c
gZda_Ylagf ak lja__]j]\ lg j]hYq l`] [Yjja]\ afl]j]kl Yf\ kYlak^q km[` gZda_Ylagf+ C^ o] o]j] mfYZd] lg j]hYq km[` [Yjja]\ afl]j]kl) o] ogmd\ Z] af Zj]Y[` g^ l`]
_gn]jfaf_ Y_j]]e]flk oal` gmj afn]klgjk Yf\ [gmd\ Z] kmZb][l lg daYZadalq+ Ggj]gn]j) Ydl`gm_` Y [dYoZY[c gZda_Ylagf ak k]n]jYd) l`] _gn]jfaf_ Y_j]]e]flk g^ egkl
g^ gmj ^mf\k hjgna\] l`Yl lg l`] ]pl]fl Yfgl`]j j][aha]fl g^ [Yjja]\ afl]j]kl %km[` Yk Y [mjj]fl gj ^gje]j ]ehdgq]]& \g]k fgl ^mf\ `ak gj `]j j]kh][lan] k`Yj]) l`]f o]
Yf\ gmj ]ehdgq]]k o`g hYjla[ahYl] af km[` [Yjja]\ afl]j]kl hdYfk eYq `Yn] lg ^mf\ Y\\alagfYd Yegmflk %_]f]jYddq Yf Y\\alagfYd 2-*34#& Z]qgf\ o`Yl o] Y[lmYddq
j][]an]\ af [Yjja]\ afl]j]kl) Ydl`gm_` o] j]lYaf l`] ja_`l lg hmjkm] Yfq j]e]\a]k l`Yl o] `Yn] mf\]j km[` _gn]jfaf_ Y_j]]e]flk Y_Yafkl l`gk] [Yjja]\ afl]j]kl
j][aha]flk o`g ^Yad lg ^mf\ l`]aj gZda_Ylagfk+

8T\KYZSKTZY H_ U[X OT\KYZSKTZ L[TJY ]ORR OT SUYZ IGYKY XGTQ P[TOUX ZU OT\KYZSKTZY SGJK H_ UZNKXY&

Cf egkl [Yk]k) l`] [gehYfa]k af o`a[` gmj afn]kle]fl ^mf\k afn]kl oadd `Yn] af\]Zl]\f]kk gj ]imalq k][mjala]k) gj eYq Z] h]jeall]\ lg af[mj af\]Zl]\f]kk gj
lg akkm] ]imalq k][mjala]k) l`Yl jYfc k]fagj lg gmj afn]kle]fl+ <q l`]aj l]jek) km[` afkljme]flk eYq hjgna\] l`Yl l`]aj `gd\]jk Yj] ]flald]\ lg j][]an] hYqe]flk g^
\ana\]f\k) afl]j]kl gj hjaf[ahYd gf gj Z]^gj] l`] \Yl]k gf o`a[` hYqe]flk Yj] lg Z] eY\] af j]kh][l g^ gmj afn]kle]fl+ ;dkg) af l`] ]n]fl g^ afkgdn]f[q) daima\Ylagf)
\akkgdmlagf) j]gj_YfarYlagf gj ZYfcjmhl[q g^ Y [gehYfq af o`a[` Yf afn]kle]fl ak eY\]) `gd\]jk g^ k][mjala]k jYfcaf_ k]fagj lg gmj afn]kle]fl ogmd\ lqha[Yddq Z]
]flald]\ lg j][]an] hYqe]fl af ^mdd Z]^gj] \akljaZmlagfk [gmd\ Z] eY\] af j]kh][l g^ gmj afn]kle]fl+ ;^l]j j]hYqaf_ k]fagj k][mjalq `gd\]jk) l`] [gehYfq eYq fgl
`Yn] Yfq j]eYafaf_ Ykk]lk lg mk] ^gj j]hYqaf_ Yegmflk go]\ af j]kh][l g^ gmj afn]kle]fl+ Ng l`] ]pl]fl l`Yl Yfq Ykk]lk j]eYaf) `gd\]jk g^ [dYaek l`Yl jYfc ]imYddq
oal` gmj afn]kle]fl ogmd\ Z] ]flald]\ lg k`Yj] gf Yf ]imYd Yf\ jYlYZd] ZYkak af \akljaZmlagfk l`Yl Yj] eY\] gml g^ l`gk] Ykk]lk+ ;dkg) \mjaf_ h]jag\k g^ ^afYf[aYd
\aklj]kk gj ^gddgoaf_ Yf afkgdn]f[q) l`] YZadalq g^ gmj afn]kle]fl ^mf\k lg af^dm]f[] Y [gehYfq�k Y^^Yajk Yf\ lg lYc] Y[lagfk lg hjgl][l l`]aj afn]kle]flk eYq Z]
kmZklYflaYddq d]kk l`Yf l`Yl g^ l`] k]fagj [j]\algjk+

8T\KYZUXY OT U[X NKJMK L[TJY SG_ XKJKKS ZNKOX OT\KYZSKTZY OT ZNKYK L[TJY& 8T GJJOZOUT$ ZNK OT\KYZSKTZ SGTGMKSKTZ GMXKKSKTZY XKRGZKJ ZU U[X YKVGXGZKR_

SGTGMKJ GIIU[TZY SG_ VKXSOZ ZNK OT\KYZUX ZU ZKXSOTGZK U[X SGTGMKSKTZ UL Y[IN GIIU[TZ UT YNUXZ TUZOIK& ;GYZR_$ OT\KYZUXY OT U[X UZNKX OT\KYZSKTZ L[TJY NG\K

ZNK XOMNZ ZU IG[YK ZNKYK OT\KYZSKTZ L[TJY ZU HK JOYYUR\KJ& 0T_ UL ZNKYK K\KTZY ]U[RJ RKGJ ZU G JKIXKGYK OT U[X XK\KT[KY$ ]NOIN IU[RJ HK Y[HYZGTZOGR&

Cfn]klgjk af gmj `]\_] ^mf\k eYq _]f]jYddq j]\]]e l`]aj afn]kle]flk gf Yf YffmYd) k]ea*YffmYd gj imYjl]jdq ZYkak ^gddgoaf_ l`] ]phajYlagf g^ Y kh][a^a]\
h]jag\ g^ lae] o`]f [YhalYd eYq fgl Z] oal`\jYof) kmZb][l lg l`] Yhhda[YZd] ^mf\�k kh][a^a[ j]\]ehlagf hjgnakagfk+ Cf Y \][dafaf_ eYjc]l) eYfq `]\_] ^mf\k)
af[dm\af_ kge] g^ gmj `]\_] ^mf\k) eYq ]ph]ja]f[] \][daf]k af nYdm]) Yf\ l`] hY[] g^ j]\]ehlagfk Yf\ [gfk]im]fl j]\m[lagf af gmj Ykk]lk mf\]j eYfY_]e]fl [gmd\
Y[[]d]jYl]+ Mm[` \][daf]k af nYdm] eYq Z] Zgl` hjgngc]\ Yf\ ]pY[]jZYl]\ Zq eYj_af [Yddk Yf\ ^gj[]\ k]ddaf_ g^ Ykk]lk+ Ng l`] ]pl]fl YhhjghjaYl] Yf\ h]jeakkaZd]
mf\]j Y ^mf\�k [gfklalm]fl \g[me]flk) o] eYq daeal gj kmkh]f\ j]\]ehlagfk \mjaf_ Y j]\]ehlagf h]jag\) o`a[` eYq `Yn] Y j]hmlYlagfYd aehY[l gf mk+ M]]
�~ B]\_] ^mf\ afn]kle]flk Yj] kmZb][l lg fme]jgmk Y\\alagfYd jakck+�  N`] \][j]Yk] af j]n]fm]k l`Yl ogmd\ j]kmdl ^jge ka_fa^a[Yfl j]\]ehlagfk af gmj `]\_] ^mf\k
[gmd\ `Yn] Y eYl]jaYd Y\n]jk] ]^^][l gf gmj Zmkaf]kk) j]n]fm]k) f]l af[ge] Yf\ [Yk` ^dgok+

Q] [mjj]fldq eYfY_] Y ka_fa^a[Yfl hgjlagf g^ afn]klgj Ykk]lk l`jgm_` k]hYjYl]dq eYfY_]\ Y[[gmflk o`]j]Zq o] ]Yjf eYfY_]e]fl Yf\ af[]flan] ^]]k) Yf\ o]
afl]f\ lg [gflafm] lg k]]c Y\\alagfYd k]hYjYl]dq eYfY_]\ Y[[gmfl eYf\Yl]k+ N`] afn]kle]fl eYfY_]e]fl Y_j]]e]flk o] ]fl]j aflg af [gff][lagf oal` eYfY_af_
k]hYjYl]dq eYfY_]\ Y[[gmflk gf Z]`Yd^ g^ []jlYaf [da]flk eYq Z] l]jeafYl]\ Zq km[` [da]flk gf Yk dalld] Yk 0- \Yqk� hjagj ojall]f fgla[]+ Cf Y\\alagf) l`] ZgYj\k g^
\aj][lgjk g^ l`] afn]kle]fl eYfY_]e]fl [gehYfa]k o] eYfY_]) gj l`] Y\nak]j af j]kh][l g^ l`] j]_akl]j]\ Zmkaf]kk \]n]dghe]fl [gehYfq o] kmZ*Y\nak]) [gmd\
l]jeafYl] gmj Y\nakgjq ]f_Y_]e]fl g^ l`gk]
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[gehYfa]k) gf Yk dalld] Yk 0- \Yqk� hjagj ojall]f fgla[]+ Cf l`] [Yk] g^ Yfq km[` l]jeafYlagfk) l`] eYfY_]e]fl Yf\ af[]flan] ^]]k o] ]Yjf af [gff][lagf oal`
eYfY_af_ km[` Y[[gmfl gj [gehYfq ogmd\ aee]\aYl]dq []Yk]) o`a[` [gmd\ j]kmdl af Y ka_fa^a[Yfl Y\n]jk] aehY[l gf gmj j]n]fm]k+

N`] _gn]jfaf_ Y_j]]e]flk g^ Ydd g^ gmj afn]kle]fl ^mf\k %oal` l`] ]p[]hlagf g^ []jlYaf g^ gmj ^mf\k g^ `]\_] ^mf\k& hjgna\] l`Yl) kmZb][l lg []jlYaf
[gf\alagfk) l`aj\ hYjlq afn]klgjk af l`gk] ^mf\k oadd `Yn] l`] ja_`l lg j]egn] l`] _]f]jYd hYjlf]j g^ l`] ^mf\ gj lg Y[[]d]jYl] l`] daima\Ylagf \Yl] g^ l`] afn]kle]fl
^mf\ oal`gml [Ymk] Zq Y kaehd] eYbgjalq ngl]) j]kmdlaf_ af Y j]\m[lagf af eYfY_]e]fl ^]]k o] ogmd\ ]Yjf ^jge km[` afn]kle]fl ^mf\k Yf\ Y ka_fa^a[Yfl j]\m[lagf af
l`] Yegmflk g^ lglYd [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k ^jge l`gk] ^mf\k+ =Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k [gmd\ Z] ka_fa^a[Yfldq j]\m[]\ Yk Y j]kmdl g^ gmj afYZadalq
lg eYpaear] l`] nYdm] g^ afn]kle]flk Zq Yf afn]kle]fl ^mf\ \mjaf_ l`] daima\Ylagf hjg[]kk gj af l`] ]n]fl g^ l`] lja__]jaf_ g^ Y �[dYoZY[c�  gZda_Ylagf+ @afYddq) l`]
Yhhda[YZd] ^mf\k ogmd\ []Yk] lg ]pakl+ Cf Y\\alagf) l`] _gn]jfaf_ Y_j]]e]flk g^ gmj afn]kle]fl ^mf\k hjgna\] l`Yl af l`] ]n]fl []jlYaf �c]q h]jkgfk�  af gmj
afn]kle]fl ^mf\k \g fgl e]]l kh][a^a]\ lae] [geeale]flk oal` j]_Yj\ lg eYfY_af_ l`] ^mf\) l`]f afn]klgjk af []jlYaf ^mf\k `Yn] l`] ja_`l lg ngl] lg l]jeafYl] l`]
afn]kle]fl h]jag\ Zq Y kh][a^a]\ h]j[]flY_] %af[dm\af_) af []jlYaf [Yk]k) Y kaehd] eYbgjalq& ngl] af Y[[gj\Yf[] oal` kh][a^a]\ hjg[]\mj]k) Y[[]d]jYl] l`] oal`\jYoYd
g^ l`]aj [YhalYd gf Yf afn]klgj*Zq*afn]klgj ZYkak) gj l`] ^mf\�k afn]kle]fl h]jag\ oadd YmlgeYla[Yddq l]jeafYl] Yf\ l`] ngl] g^ Y kaehd] eYbgjalq g^ afn]klgjk ak
j]imaj]\ lg j]klYjl al+ Cf Y\\alagf) l`] _gn]jfaf_ Y_j]]e]flk g^ kge] g^ gmj afn]kle]fl ^mf\k hjgna\] l`Yl afn]klgjk `Yn] l`] ja_`l lg l]jeafYl]) ^gj Yfq j]Ykgf) l`]
afn]kle]fl h]jag\ Zq Y ngl] g^ 42# g^ l`] afn]klgjk af km[` ^mf\+ Cf Y\\alagf lg `Ynaf_ Y ka_fa^a[Yfl f]_Ylan] aehY[l gf gmj j]n]fm]) f]l af[ge] Yf\ [Yk` ^dgo) l`]
g[[mjj]f[] g^ km[` Yf ]n]fl oal` j]kh][l lg Yfq g^ gmj afn]kle]fl ^mf\k ogmd\ dac]dq j]kmdl af ka_fa^a[Yfl j]hmlYlagfYd \YeY_] lg mk+

Cf Y\\alagf) Z][Ymk] Ydd g^ gmj afn]kle]fl ^mf\k `Yn] Y\nak]jk l`Yl Yj] j]_akl]j]\ mf\]j l`] ;\nak]jk ;[l) l`] eYfY_]e]fl Y_j]]e]flk g^ Ydd g^ gmj
afn]kle]fl ^mf\k ogmd\ Z] l]jeafYl]\ mhgf Yf �Ykka_fe]fl)�  oal`gml afn]klgj [gfk]fl) g^ l`]k] Y_j]]e]flk) o`a[` eYq Z] \]]e]\ lg g[[mj af l`] ]n]fl l`]k]
Y\nak]jk o]j] lg ]ph]ja]f[] Y [`Yf_] g^ [gfljgd+ Q] [Yffgl Z] []jlYaf l`Yl [gfk]flk j]imaj]\ ^gj Ykka_fe]flk g^ gmj afn]kle]fl eYfY_]e]fl Y_j]]e]flk oadd Z]
gZlYaf]\ a^ Y [`Yf_] g^ [gfljgd g[[mjk+ Cf Y\\alagf) oal` j]kh][l lg gmj .61- ;[l j]_akl]j]\ ^mf\k) ]Y[` afn]kle]fl ^mf\�k afn]kle]fl eYfY_]e]fl Y_j]]e]fl emkl
Z] Yhhjgn]\ YffmYddq Zq l`] af\]h]f\]fl e]eZ]jk g^ km[` afn]kle]fl ^mf\�k ZgYj\ g^ \aj][lgjk Yf\) af []jlYaf [Yk]k) Zq alk klg[c`gd\]jk) Yk j]imaj]\ Zq dYo+
N]jeafYlagf g^ l`]k] Y_j]]e]flk ogmd\ [Ymk] mk lg dgk] l`] ^]]k o] ]Yjf ^jge km[` afn]kle]fl ^mf\k+

BNOXJ VGXZ_ OT\KYZUXY OT U[X OT\KYZSKTZ L[TJY ]OZN IUSSOZSKTZ%HGYKJ YZX[IZ[XKY SG_ TUZ YGZOYL_ ZNKOX IUTZXGIZ[GR UHROMGZOUT ZU L[TJ IGVOZGR IGRRY ]NKT

XKW[KYZKJ H_ [Y$ ]NOIN IU[RJ GJ\KXYKR_ GLLKIZ G L[TJcY UVKXGZOUTY GTJ VKXLUXSGTIK&

Cfn]klgjk af Ydd g^ gmj [Yjjq ^mf\k %Yf\ []jlYaf g^ gmj `]\_] ^mf\k& eYc] [YhalYd [geeale]flk lg l`gk] ^mf\k l`Yl o] Yj] ]flald]\ lg [Ydd ^jge l`gk] afn]klgjk
Yl Yfq lae] \mjaf_ hj]k[jaZ]\ h]jag\k+ Q] \]h]f\ gf afn]klgjk ^md^addaf_ l`]aj [geeale]flk o`]f o] [Ydd [YhalYd ^jge l`]e af gj\]j ^gj l`gk] ^mf\k lg [gfkmeeYl]
afn]kle]flk Yf\ gl`]joak] hYq l`]aj gZda_Ylagfk %^gj ]pYehd]) eYfY_]e]fl ^]]k& o`]f \m]+ ; \]^Ymdl Zq Yf afn]klgj eYq Ydkg daeal Y ^mf\�k YnYadYZadalq lg af[mj
Zgjjgoaf_k Yf\ YnYad alk]d^ g^ o`Yl ogmd\ gl`]joak] `Yn] Z]]f YnYadYZd] [j]\al+ Q] `Yn] fgl `Y\ afn]klgjk ^Yad lg `gfgj [YhalYd [Yddk lg Yfq e]Yfaf_^md ]pl]fl+ ;fq
afn]klgj l`Yl \a\ fgl ^mf\ Y [YhalYd [Ydd ogmd\ _]f]jYddq Z] kmZb][l lg k]n]jYd hgkkaZd] h]fYdla]k) af[dm\af_ `Ynaf_ Y ka_fa^a[Yfl Yegmfl g^ alk ]paklaf_ afn]kle]fl
^gj^]al]\ af l`Yl ^mf\+ Bgo]n]j) l`] aehY[l g^ l`] h]fYdlq ak \aj][ldq [gjj]dYl]\ lg l`] Yegmfl g^ [YhalYd hj]nagmkdq afn]kl]\ Zq l`] afn]klgj af l`] ^mf\ Yf\ a^ Yf
afn]klgj `Yk afn]kl]\ dalld] gj fg [YhalYd) ^gj afklYf[] ]Yjdq af l`] da^] g^ l`] ^mf\) l`]f l`] ^gj^]almj] h]fYdlq eYq fgl Z] Yk e]Yfaf_^md+ Cfn]klgjk eYq Ydkg f]_glaYl]
^gj d]kk]j gj j]\m[]\ h]fYdla]k Yl l`] gmlk]l g^ l`] ^mf\) l`]j]Zq af`aZalaf_ gmj YZadalq lg ]f^gj[] l`] ^mf\af_ g^ Y [YhalYd [Ydd+ N`aj\*hYjlq afn]klgjk af hjanYl] ]imalq)
j]Yd ]klYl] Yf\ n]flmj] [YhalYd ^mf\k lqha[Yddq mk] \akljaZmlagfk ^jge hjagj afn]kle]flk lg e]]l ^mlmj] [YhalYd [Yddk+ Cf [Yk]k o`]j] nYdmYlagfk g^ afn]klgjk� ]paklaf_
afn]kle]flk ^Ydd Yf\ l`] hY[] g^ \akljaZmlagfk kdgok) afn]klgjk eYq Z] mfYZd] lg eYc] f]o [geeale]flk lg l`aj\*hYjlq eYfY_]\ afn]kle]fl ^mf\k km[` Yk l`gk]
Y\nak]\ Zq mk+ C^ afn]klgjk o]j] lg ^Yad lg kYlak^q Y ka_fa^a[Yfl Yegmfl g^ [YhalYd [Yddk ^gj Yfq hYjla[mdYj ^mf\ gj ^mf\k) l`] gh]jYlagf Yf\ h]j^gjeYf[] g^ l`gk] ^mf\k
[gmd\ Z] eYl]jaYddq Yf\ Y\n]jk]dq Y^^][l]\+
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2KXZGOT VUROIOKY GTJ VXUIKJ[XKY OSVRKSKTZKJ ZU SOZOMGZK VUZKTZOGR IUTLROIZY UL OTZKXKYZ GTJ GJJXKYY IKXZGOT XKM[RGZUX_ XKW[OXKSKTZY SG_ XKJ[IK ZNK Y_TKXMOKY

GIXUYY U[X \GXOU[Y H[YOTKYYKY&

<][Ymk] g^ gmj nYjagmk daf]k g^ Ykk]l eYfY_]e]fl Zmkaf]kk]k Yf\ gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk) o] oadd Z] kmZb][l lg Y fmeZ]j g^ Y[lmYd Yf\
hgl]flaYd [gf^da[lk g^ afl]j]kl Yf\ kmZb][l lg _j]Yl]j j]_mdYlgjq gn]jka_`l l`Yf l`Yl lg o`a[` o] ogmd\ gl`]joak] Z] kmZb][l a^ o] `Y\ bmkl gf] daf] g^ Zmkaf]kk+ Cf
Y\\j]kkaf_ l`]k] [gf^da[lk Yf\ j]_mdYlgjq j]imaj]e]flk Y[jgkk gmj nYjagmk Zmkaf]kk]k) o] `Yn] aehd]e]fl]\ []jlYaf hgda[a]k Yf\ hjg[]\mj]k %^gj ]pYehd])
af^gjeYlagf oYddk& l`Yl eYq j]\m[] l`] hgkalan] kqf]j_a]k l`Yl o] [mdlanYl] Y[jgkk l`]k] Zmkaf]kk]k+ @gj ]pYehd]) o] eYq [ge] aflg hgkk]kkagf g^ eYl]jaYd fgf*
hmZda[ af^gjeYlagf oal` j]kh][l lg akkm]jk af o`a[` o] eYq Z] [gfka\]jaf_ eYcaf_ Yf afn]kle]fl+ ;k Y [gfk]im]f[]) o] eYq Z] hj][dm\]\ ^jge hjgna\af_ km[`
af^gjeYlagf gj gl`]j a\]Yk lg gmj gl`]j Zmkaf]kk]k l`Yl ea_`l Z] g^ Z]f]^al lg l`]e+

>[X LGOR[XK ZU JKGR GVVXUVXOGZKR_ ]OZN IUTLROIZY UL OTZKXKYZ OT U[X OT\KYZSKTZ H[YOTKYY IU[RJ JGSGMK U[X XKV[ZGZOUT GTJ GJ\KXYKR_ GLLKIZ U[X H[YOTKYYKY&

;k o] `Yn] ]phYf\]\ Yf\ Yk o] [gflafm] lg ]phYf\ l`] fmeZ]j Yf\ k[gh] g^ gmj Zmkaf]kk]k) o] af[j]Ykaf_dq [gf^jgfl hgl]flaYd [gf^da[lk g^ afl]j]kl j]dYlaf_
lg gmj ^mf\k� afn]kle]fl Y[lanala]k+ ; \][akagf lg Y[imaj] eYl]jaYd fgf*hmZda[ af^gjeYlagf YZgml Y [gehYfq o`ad] hmjkmaf_ Yf afn]kle]fl ghhgjlmfalq ^gj Y
hYjla[mdYj ^mf\ _an]k jak] lg Y hgl]flaYd [gf^da[l g^ afl]j]kl o`]f al j]kmdlk af gmj `Ynaf_ lg j]klja[l l`] YZadalq g^ gl`]j ^mf\k lg lYc] Yfq Y[lagf+ =]jlYaf g^ gmj ^mf\k
eYq `Yn] gn]jdYhhaf_ afn]kle]fl gZb][lan]k) af[dm\af_ ^mf\k l`Yl `Yn] \a^^]j]fl ^]] kljm[lmj]k) Yf\ hgl]flaYd [gf^da[lk eYq Yjak] oal` j]kh][l lg gmj \][akagfk
j]_Yj\af_ `go lg Yddg[Yl] afn]kle]fl ghhgjlmfala]k Yegf_ l`gk] ^mf\k+ @gj ]pYehd]) o] eYq Yddg[Yl] Yf afn]kle]fl ghhgjlmfalq l`Yl ak YhhjghjaYl] ^gj log gj egj]
afn]kle]fl ^mf\k af Y eYff]j l`Yl ]p[dm\]k gf] gj egj] ^mf\k gj j]kmdlk af Y \akhjghgjlagfYl] Yddg[Ylagf ZYk]\ gf ^Y[lgjk gj [jal]jaY l`Yl o] \]l]jeaf]) km[` Yk
kgmj[af_ g^ l`] ljYfkY[lagf) l`] j]dYlan] Yegmflk g^ [YhalYd YnYadYZd] ^gj afn]kle]fl af ]Y[` ^mf\) l`] fYlmj] Yf\ ]pl]fl g^ afngdn]e]fl af l`] ljYfkY[lagf gf l`] hYjl
g^ l`] j]kh][lan] l]Yek g^ afn]kle]fl hjg^]kkagfYdk \]\a[Yl]\ lg l`] j]kh][lan] ^mf\k Yf\ gl`]j [gfka\]jYlagfk \]]e]\ j]d]nYfl Zq mk+ Cf Y\\alagf) l`] [`Ydd]f_] g^
Yddg[Ylaf_ afn]kle]fl ghhgjlmfala]k lg []jlYaf ^mf\k eYq Z] ]pY[]jZYl]\ Yk o] ]phYf\ gmj Zmkaf]kk lg af[dm\] egj] hmZda[ n]`a[d]k+ Q] eYq Ydkg [Ymk] \a^^]j]fl
hjanYl] ]imalq ^mf\k lg afn]kl af Y kaf_d] hgjl^gdag [gehYfq) ^gj ]pYehd] o`]j] l`] ^mf\ l`Yl eY\] Yf afalaYd afn]kle]fl fg dgf_]j `Yk [YhalYd YnYadYZd] lg afn]kl+
Q] eYq Ydkg [Ymk] \a^^]j]fl ^mf\k l`Yl o] eYfY_] lg hmj[`Yk] \a^^]j]fl [dYkk]k g^ k][mjala]k af l`] kYe] hgjl^gdag [gehYfq+ @gj ]pYehd]) gf] g^ gmj =FI ^mf\k
[gmd\ Y[imaj] Y \]Zl k][mjalq akkm]\ Zq l`] kYe] [gehYfq af o`a[` gf] g^ gmj hjanYl] ]imalq ^mf\k gofk [geegf ]imalq k][mjala]k+ ; \aj][l [gf^da[l g^ afl]j]kl
[gmd\ Yjak] Z]lo]]f l`] \]Zl `gd\]jk Yf\ l`] ]imalq `gd\]jk a^ km[` Y [gehYfq o]j] lg \]n]dgh afkgdn]f[q [gf[]jfk) Yf\ l`Yl [gf^da[l ogmd\ `Yn] lg Z] [Yj]^mddq
eYfY_]\ Zq mk+ Cf Y\\alagf) [gf^da[lk g^ afl]j]kl eYq ]pakl af l`] nYdmYlagf g^ gmj afn]kle]flk Yf\ j]_Yj\af_ \][akagfk YZgml l`] Yddg[Ylagf g^ kh][a^a[ afn]kle]fl
ghhgjlmfala]k Yegf_ mk Yf\ gmj ^mf\k Yf\ l`] Yddg[Ylagf g^ ^]]k Yf\ [gklk Yegf_ mk) gmj ^mf\k Yf\ l`]aj hgjl^gdag [gehYfa]k+ FYkldq) af []jlYaf) af^j]im]fl afklYf[]k
o] eYq hmj[`Yk] Yf afn]kle]fl Ydgf_ka\] gf] g^ gmj afn]kle]fl ^mf\k gj k]dd Yf afn]kle]fl lg gf] g^ gmj afn]kle]fl ^mf\k Yf\ [gf^da[lk eYq Yjak] af j]kh][l g^ l`]
Yddg[Ylagf) hja[af_ Yf\ laeaf_ g^ km[` afn]kle]flk Yf\ l`] mdlaeYl] \akhgkalagf g^ km[` afn]kle]flk+ Ng l`] ]pl]fl o] ^Yad]\ lg YhhjghjaYl]dq \]Yd oal` Yfq km[`
[gf^da[lk) al [gmd\ f]_Ylan]dq aehY[l gmj j]hmlYlagf Yf\ YZadalq lg jYak] Y\\alagfYd ^mf\k gj j]kmdl af hgl]flaYd dala_Ylagf Y_Yafkl mk+

@OYQ SGTGMKSKTZ GIZO\OZOKY SG_ GJ\KXYKR_ GLLKIZ ZNK XKZ[XT UT U[X L[TJYc OT\KYZSKTZY&

Q`]f eYfY_af_ gmj ]phgkmj] lg eYjc]l jakck) o] eYq %gf gmj gof Z]`Yd^ gj gf Z]`Yd^ g^ gmj ^mf\k& ^jge lae] lg lae] mk] ^gjoYj\ [gfljY[lk) ghlagfk) koYhk)
[Yhk) [gddYjk Yf\ ^dggjk gj hmjkm] gl`]j kljYl]_a]k gj mk] gl`]j ^gjek g^ \]janYlan] afkljme]flk lg daeal gmj ]phgkmj] lg [`Yf_]k af l`] j]dYlan] nYdm]k g^ afn]kle]flk
l`Yl eYq j]kmdl ^jge eYjc]l \]n]dghe]flk) af[dm\af_ [`Yf_]k af hj]nYadaf_ afl]j]kl jYl]k) [mjj]f[q ]p[`Yf_] jYl]k Yf\ [geeg\alq hja[]k+ N`] km[[]kk g^ Yfq
`]\_af_ gj gl`]j \]janYlan] ljYfkY[lagfk _]f]jYddq oadd \]h]f\ gf gmj YZadalq lg [gjj][ldq hj]\a[l eYjc]l [`Yf_]k) l`] \]_j]] g^ [gjj]dYlagf Z]lo]]f hja[]
egn]e]flk g^ Y \]janYlan] afkljme]fl) l`] hgkalagf Z]af_ `]\_]\) l`] [j]\alogjl`af]kk g^ l`] [gmfl]jhYjlq Yf\ gl`]j ^Y[lgjk+ ;k Y j]kmdl) o`ad] o] eYq ]fl]j aflg Y
ljYfkY[lagf af gj\]j lg j]\m[] gmj ]phgkmj] lg eYjc]l jakck) l`] ljYfkY[lagf eYq j]kmdl af hggj]j gn]jYdd afn]kle]fl h]j^gjeYf[] l`Yf a^ al `Y\ fgl Z]]f ]p][ml]\+
Mm[` ljYfkY[lagfk eYq Ydkg daeal l`] ghhgjlmfalq ^gj _Yaf a^ l`] nYdm] g^ Y `]\_]\ hgkalagf af[j]Yk]k+

15



JQR\U _V 8_^dU^dc

Q`ad] km[` `]\_af_ YjjYf_]e]flk eYq j]\m[] []jlYaf jakck) km[` YjjYf_]e]flk l`]ek]dn]k eYq ]flYad []jlYaf gl`]j jakck+ N`]k] YjjYf_]e]flk eYq j]imaj]
l`] hgklaf_ g^ [Yk` [gddYl]jYd Yl Y lae] o`]f Y ^mf\ `Yk afkm^^a[a]fl [Yk` gj addaima\ Ykk]lk km[` l`Yl l`] hgklaf_ g^ l`] [Yk` ak ]al`]j aehgkkaZd] gj j]imaj]k l`] kYd] g^
Ykk]lk Yl hja[]k l`Yl \g fgl j]^d][l l`]aj mf\]jdqaf_ nYdm]+ Ggj]gn]j) l`]k] `]\_af_ YjjYf_]e]flk eYq _]f]jYl] ka_fa^a[Yfl ljYfkY[lagf [gklk) af[dm\af_ hgl]flaYd lYp
[gklk) l`Yl j]\m[] l`] j]lmjfk _]f]jYl]\ Zq Y ^mf\+ @afYddq) l`] =@N= `Yk eY\] k]n]jYd hmZda[ klYl]e]flk l`Yl al eYq kggf akkm] Y hjghgkYd ^gj []jlYaf ^gj]a_f
]p[`Yf_] hjg\m[lk lg Z] kmZb][l lg eYf\Ylgjq [d]Yjaf_) o`a[` [gmd\ af[j]Yk] l`] [gkl g^ ]fl]jaf_ aflg [mjj]f[q `]\_]k+

>[X XKGR KYZGZK L[TJY GXK Y[HPKIZ ZU ZNK XOYQY OTNKXKTZ OT ZNK U]TKXYNOV GTJ UVKXGZOUT UL XKGR KYZGZK GTJ ZNK IUTYZX[IZOUT GTJ JK\KRUVSKTZ UL XKGR KYZGZK&

Cfn]kle]flk af gmj j]Yd ]klYl] ^mf\k oadd Z] kmZb][l lg l`] jakck af`]j]fl af l`] gof]jk`ah Yf\ gh]jYlagf g^ j]Yd ]klYl] Yf\ j]Yd ]klYl] j]dYl]\ Zmkaf]kk]k Yf\
Ykk]lk) af[dm\af_ l`] \]l]jagjYlagf g^ j]Yd ]klYl] ^mf\Ye]flYdk+ N`]k] jakck af[dm\]) Zml Yj] fgl daeal]\ lg) l`gk] Ykkg[aYl]\ oal` l`] Zmj\]fk g^ gof]jk`ah g^ j]Yd
hjgh]jlq) _]f]jYd Yf\ dg[Yd ][gfgea[ [gf\alagfk) [`Yf_]k af kmhhdq g^ Yf\ \]eYf\ ^gj [geh]laf_ hjgh]jla]k af Yf Yj]Y %Yk Y j]kmdl) ^gj afklYf[]) g^ gn]jZmad\af_&)
^dm[lmYlagfk af l`] Yn]jY_] g[[mhYf[q Yf\ jgge jYl]k ^gj `gl]d hjgh]jla]k) gh]jYlaf_ af[ge]) l`] ^afYf[aYd j]kgmj[]k g^ l]fYflk) [`Yf_]k af Zmad\af_) ]fnajgfe]flYd)
rgfaf_ Yf\ gl`]j dYok) [YkmYdlq gj [gf\]efYlagf dgkk]k) ]f]j_q Yf\ kmhhdq k`gjlY_]k) nYjagmk mfafkmj]\ gj mfafkmjYZd] jakck) fYlmjYd \akYkl]jk) [`Yf_]k af
_gn]jfe]fl j]_mdYlagfk %km[` Yk j]fl [gfljgd&) [`Yf_]k af j]Yd hjgh]jlq lYp jYl]k) [`Yf_]k af afl]j]kl jYl]k) l`] j]\m[]\ YnYadYZadalq g^ egjl_Y_] ^mf\k o`a[` eYq
j]f\]j l`] kYd] gj j]^afYf[af_ g^ hjgh]jla]k \a^^a[mdl gj aehjY[la[YZd]) af[j]Yk]\ egjl_Y_] \]^Ymdlk) af[j]Yk]k af Zgjjgoaf_ jYl]k) f]_Ylan] \]n]dghe]flk af l`]
][gfgeq l`Yl \]hj]kk ljYn]d Y[lanalq) ]fnajgfe]flYd daYZadala]k) [gflaf_]fl daYZadala]k gf \akhgkalagf g^ Ykk]lk) Y[lk g^ _g\) l]jjgjakl YllY[ck) oYj Yf\ gl`]j ^Y[lgjk l`Yl
Yj] Z]qgf\ gmj [gfljgd+ Cf Y\\alagf) a^ gmj j]Yd ]klYl] ^mf\k Y[imaj] \aj][l gj af\aj][l afl]j]klk af mf\]n]dgh]\ dYf\ gj mf\]j\]n]dgh]\ j]Yd hjgh]jlq) o`a[` eYq
g^l]f Z] fgf*af[ge] hjg\m[af_) l`]q oadd Z] kmZb][l lg l`] jakck fgjeYddq Ykkg[aYl]\ oal` km[` Ykk]lk Yf\ \]n]dghe]fl Y[lanala]k) af[dm\af_ jakck j]dYlaf_ lg l`]
YnYadYZadalq Yf\ lae]dq j][]ahl g^ rgfaf_ Yf\ gl`]j j]_mdYlgjq gj ]fnajgfe]flYd YhhjgnYdk) l`] [gkl Yf\ lae]dq [gehd]lagf g^ [gfkljm[lagf %af[dm\af_ jakck Z]qgf\
l`] [gfljgd g^ gmj ^mf\) km[` Yk o]Yl`]j gj dYZgj [gf\alagfk gj eYl]jaYd k`gjlY_]k& Yf\ l`] YnYadYZadalq g^ Zgl` [gfkljm[lagf Yf\ h]jeYf]fl ^afYf[af_ gf ^YngjYZd]
l]jek+ Cf Y\\alagf) gmj j]Yd ]klYl] ^mf\k eYq Ydkg eYc] afn]kle]flk af j]ka\]flaYd j]Yd ]klYl] hjgb][lk Yf\,gj gl`]joak] hYjla[ahYl] af ^afYf[af_ ghhgjlmfala]k j]dYlaf_
lg j]ka\]flaYd j]Yd ]klYl] Ykk]lk gj hgjl^gdagk l`]j]g^ ^jge lae] lg lae]) o`a[` eYq Z] egj] `a_`dq kmk[]hlaZd] lg Y\n]jk] [`Yf_]k af hj]nYadaf_ ][gfgea[ Yf\,gj
eYjc]l [gf\alagfk Yf\ hj]k]fl Y\\alagfYd jakck j]dYlan] lg l`] gof]jk`ah Yf\ gh]jYlagf g^ [gee]j[aYd j]Yd ]klYl] Ykk]lk+

2KXZGOT UL U[X OT\KYZSKTZ L[TJY SG_ OT\KYZ OT YKI[XOZOKY UL IUSVGTOKY ZNGZ GXK K^VKXOKTIOTM YOMTOLOIGTZ LOTGTIOGR UX H[YOTKYY JOLLOI[RZOKY$ OTIR[JOTM IUSVGTOKY

OT\UR\KJ OT HGTQX[VZI_ UX UZNKX XKUXMGTO`GZOUT GTJ ROW[OJGZOUT VXUIKKJOTMY& A[IN OT\KYZSKTZY GXK Y[HPKIZ ZU G MXKGZKX XOYQ UL VUUX VKXLUXSGTIK UX RUYY&

=]jlYaf g^ gmj afn]kle]fl ^mf\k) ]kh][aYddq gmj [j]\al*^g[mk]\ ^mf\k) eYq afn]kl af Zmkaf]kk ]fl]jhjak]k afngdn]\ af ogjc*gmlk) daima\Ylagfk) khaf*g^^k)
j]gj_YfarYlagfk) ZYfcjmhl[a]k Yf\ kaeadYj ljYfkY[lagfk Yf\ eYq hmj[`Yk] `a_`*jakc j][]anYZd]k+ ;f afn]kle]fl af km[` Zmkaf]kk ]fl]jhjak]k ]flYadk l`] jakc l`Yl l`]
ljYfkY[lagf af o`a[` km[` Zmkaf]kk ]fl]jhjak] ak afngdn]\ ]al`]j oadd Z] mfkm[[]kk^md) oadd lYc] [gfka\]jYZd] lae] gj oadd j]kmdl af Y \akljaZmlagf g^ [Yk` gj Y f]o
k][mjalq l`] nYdm] g^ o`a[` oadd Z] d]kk l`Yf l`] hmj[`Yk] hja[] lg l`] ^mf\ g^ l`] k][mjalq gj gl`]j ^afYf[aYd afkljme]fl af j]kh][l g^ o`a[` km[` \akljaZmlagf ak
j][]an]\+ Cf Y\\alagf) a^ Yf Yfla[ahYl]\ ljYfkY[lagf \g]k fgl af ^Y[l g[[mj) l`] ^mf\ eYq Z] j]imaj]\ lg k]dd alk afn]kle]fl Yl Y dgkk+ Cfn]kle]flk af ljgmZd]\ [gehYfa]k
eYq Ydkg Z] Y\n]jk]dq Y^^][l]\ Zq O+M+ ^]\]jYd Yf\ klYl] dYok j]dYlaf_ lg) Yegf_ gl`]j l`af_k) ^jYm\md]fl [gfn]qYf[]k) nga\YZd] hj]^]j]f[]k) d]f\]j daYZadalq Yf\ Y
ZYfcjmhl[q [gmjl�k \ak[j]lagfYjq hgo]j lg \akYddgo) kmZgj\afYl] gj \ak]f^jYf[`ak] hYjla[mdYj [dYaek+ Cfn]kle]flk af k][mjala]k Yf\ hjanYl] [dYaek g^ ljgmZd]\
[gehYfa]k eY\] af [gff][lagf oal` Yf Yll]ehl lg af^dm]f[] Y j]kljm[lmjaf_ hjghgkYd gj hdYf g^ j]gj_YfarYlagf af Y ZYfcjmhl[q [Yk] eYq Ydkg afngdn] kmZklYflaYd
dala_Ylagf+ <][Ymk] l`]j] ak kmZklYflaYd mf[]jlYaflq [gf[]jfaf_ l`] gml[ge] g^ ljYfkY[lagfk afngdnaf_ ^afYf[aYddq ljgmZd]\ [gehYfa]k) l`]j] ak Y hgl]flaYd jakc g^ dgkk
Zq Y ^mf\ g^ alk ]flaj] afn]kle]fl af km[` [gehYfq+ Ggj]gn]j) Y eYbgj ][gfgea[ j][]kkagf [gmd\ `Yn] Y eYl]jaYddq Y\n]jk] aehY[l gf l`] nYdm] g^ km[` k][mjala]k+
;\n]jk] hmZda[alq Yf\ afn]klgj h]j[]hlagfk) o`]l`]j gj fgl ZYk]\ gf ^mf\Ye]flYd YfYdqkak) eYq Ydkg \][j]Yk] l`] nYdm] Yf\ daima\alq g^ k][mjala]k jYl]\ Z]dgo
afn]kle]fl _jY\] gj gl`]joak] Y\n]jk]dq Y^^][l
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gmj j]hmlYlagf+ Cf Y\\alagf) af Y j][]fl /-.0 ^]\]jYd =aj[mal =gmjl [Yk]) l`] =gmjl \]l]jeaf]\ l`Yl Y hjanYl] ]imalq ^mf\ [gmd\ Z] daYZd] ^gj ?LCM; Nald] CP h]fkagf
gZda_Ylagfk %af[dm\af_ oal`\jYoYd daYZadalq af[mjj]\ oal` j]kh][l lg mfagf emdla]ehdgq]j hdYfk& g^ alk hgjl^gdag [gehYfa]k) a^ km[` ^mf\ ak Y �ljY\] gj Zmkaf]kk�  Yf\
l`] ^mf\�k gof]jk`ah afl]j]kl af l`] hgjl^gdag [gehYfq ak ka_fa^a[Yfl ]fgm_` lg Zjaf_ l`] hgjl^gdag [gehYfq oal`af alk �[gfljgdd]\ _jgmh+�  Q`ad] Y fmeZ]j g^ [Yk]k
`Yn] `]d\ l`Yl eYfY_af_ afn]kle]flk ak fgl Y �ljY\] gj Zmkaf]kk�  ^gj lYp hmjhgk]k) l`] =aj[mal =gmjl af l`ak [Yk] [gf[dm\]\ l`] Y hjanYl] ]imalq ^mf\ [gmd\ Z] Y
�ljY\] gj Zmkaf]kk�  ^gj ?LCM; hmjhgk]k ZYk]\ gf []jlYaf ^Y[lgjk) af[dm\af_ l`] ^mf\�k d]n]d g^ afngdn]e]fl af l`] eYfY_]e]fl g^ alk hgjl^gdag [gehYfa]k Yf\ l`]
fYlmj] g^ alk eYfY_]e]fl ^]] YjjYf_]e]flk+ N`] =aj[mal =gmjl [Yk] \a\ fgl [gf[dm\] o`]l`]j l`] ^mf\ af im]klagf Yf\ alk hgjl^gdag [gehYfa]k o]j] hYjl g^ l`] kYe]
�[gfljgdd]\ _jgmh+�

2KXZGOT UL U[X L[TJ OT\KYZSKTZY SG_ HK IUTIKTZXGZKJ OT IKXZGOT GYYKZ Z_VKY UX OT G MKUMXGVNOI XKMOUT$ ]NOIN IU[RJ K^GIKXHGZK GT_ TKMGZO\K VKXLUXSGTIK UL

ZNUYK L[TJY ZU ZNK K^ZKTZ ZNUYK IUTIKTZXGZKJ OT\KYZSKTZY VKXLUXS VUUXR_&

N`] _gn]jfaf_ Y_j]]e]flk g^ gmj afn]kle]fl ^mf\k [gflYaf gfdq daeal]\ afn]kle]fl j]klja[lagfk Yf\ gfdq daeal]\ j]imaj]e]flk Yk lg \an]jka^a[Ylagf g^ ^mf\
afn]kle]flk) ]al`]j Zq _]g_jYh`a[ j]_agf gj Ykk]l lqh]+ @gj ]pYehd]) YhhjgpaeYl]dq 4-# g^ l`] afn]kle]flk g^ gmj j]Yd ]klYl] ^mf\k %ZYk]\ gf ^Yaj nYdm]k Yk g^
>][]eZ]j 0.) /-.2& Yj] af g^^a[] Zmad\af_) `gl]d Yf\ k`ghhaf_ []fl]j Ykk]lk+ >mjaf_ h]jag\k g^ \a^^a[mdl eYjc]l [gf\alagfk gj kdgo\gofk af l`]k] k][lgjk) l`]
\][j]Yk]\ j]n]fm]k) \a^^a[mdlq af gZlYafaf_ Y[[]kk lg ^afYf[af_ Yf\ af[j]Yk]\ ^mf\af_ [gklk ]ph]ja]f[]\ Zq gmj j]Yd ]klYl] ^mf\k eYq Z] ]pY[]jZYl]\ Zq l`ak
[gf[]fljYlagf g^ afn]kle]flk) o`a[` ogmd\ j]kmdl af dgo]j afn]kle]fl j]lmjfk ^gj gmj j]Yd ]klYl] ^mf\k+

8T\KYZSKTZY H_ U[X L[TJY OT ZNK VU]KX GTJ KTKXM_ OTJ[YZXOKY OT\UR\K \GXOU[Y UVKXGZOUTGR$ IUTYZX[IZOUT$ XKM[RGZUX_ GTJ SGXQKZ XOYQY ZNGZ IU[RJ GJ\KXYKR_ GLLKIZ

U[X XKY[RZY UL UVKXGZOUTY$ ROW[OJOZ_ GTJ LOTGTIOGR IUTJOZOUT&

N`] \]n]dghe]fl) gh]jYlagf Yf\ eYafl]fYf[] g^ hgo]j Yf\ ]f]j_q _]f]jYlagf ^Y[adala]k afngdn]k eYfq jakck) af[dm\af_) Yk Yhhda[YZd]) dYZgj akkm]k) klYjl*mh
jakck) Zj]Yc\gof gj ^Yadmj] g^ ^Y[adala]k) dY[c g^ km^^a[a]fl [YhalYd lg eYaflYaf l`] ^Y[adala]k) l`] \]h]f\]f[] gf Y kh][a^a[ ^m]d kgmj[]) ngdYladalq af l`] hja[] g^ ^m]d
kgmj[]k) gj l`] aehY[l g^ mfmkmYd gj Y\n]jk] o]Yl`]j [gf\alagfk gj gl`]j fYlmjYd ]n]flk) Yk o]dd Yk l`] jakc g^ h]j^gjeYf[] Z]dgo ]ph][l]\ d]n]dk g^ gmlhml)
]^^a[a]f[q gj j]daYZadalq) l`] g[[mjj]f[] g^ Yfq g^ o`a[` [gmd\ j]kmdl af dgkl j]n]fm]k Yf\,gj af[j]Yk]\ ]ph]fk]k+ Cf lmjf) km[` \]n]dghe]flk [gmd\ aehYaj Y hgjl^gdag
[gehYfq�k YZadalq lg j]hYq alk \]Zl gj [gf\m[l alk gh]jYlagfk+ Q] eYq Ydkg [`ggk] gj Z] j]imaj]\ lg \][geeakkagf Y hgo]j _]f]jYlagf ^Y[adalq gj gl`]j Ykk]l+ N`]
\][geeakkagfaf_ hjg[]kk [gmd\ Z] hjgljY[l]\ Yf\ j]kmdl af l`] af[mjj]f[] g^ ka_fa^a[Yfl ^afYf[aYd Yf\,gj j]_mdYlgjq gZda_Ylagfk gj gl`]j mf[]jlYafla]k+

Imj hgo]j Yf\ ]f]j_q k][lgj hgjl^gdag [gehYfa]k eYq Ydkg ^Y[] [gfkljm[lagf jakck lqha[Yd ^gj hgo]j _]f]jYlagf Yf\ j]dYl]\ af^jYkljm[lmj] Zmkaf]kk]k+ Mm[`
\]n]dghe]flk [gmd\ j]kmdl af kmZklYflaYd mfYfla[ahYl]\ \]dYqk gj ]ph]fk]k Yf\) mf\]j []jlYaf [aj[meklYf[]k) [gmd\ hj]n]fl [gehd]lagf g^ [gfkljm[lagf Y[lanala]k
gf[] mf\]jlYc]f+ >]dYqk af l`] [gehd]lagf g^ Yfq hgo]j hjgb][l eYq j]kmdl af dgkl j]n]fm]k gj af[j]Yk]\ ]ph]fk]k) af[dm\af_ `a_`]j gh]jYlagf Yf\ eYafl]fYf[]
[gklk j]dYl]\ lg km[` hgjl^gdag [gehYfq+

N`] hgo]j Yf\ ]f]j_q k][lgjk Yj] l`] kmZb][l g^ kmZklYflaYd Yf\ [gehd]p dYok) jmd]k Yf\ j]_mdYlagf Zq nYjagmk ^]\]jYd Yf\ klYl] j]_mdYlgjq Y_]f[a]k+ @Yadmj]
lg [gehdq oal` Yhhda[YZd] dYok) jmd]k Yf\ j]_mdYlagfk [gmd\ j]kmdl af l`] hj]n]flagf g^ gh]jYlagf g^ []jlYaf ^Y[adala]k gj l`] hj]n]flagf g^ l`] kYd] g^ km[` Y ^Y[adalq lg
Y l`aj\ hYjlq) Yk o]dd Yk l`] dgkk g^ []jlYaf jYl] Yml`gjalq) j]^mf\ daYZadalq) h]fYdla]k Yf\ gl`]j j]e]\a]k) Ydd g^ o`a[` [gmd\ j]kmdl af Y\\alagfYd [gklk lg Y hgjl^gdag
[gehYfq Yf\ Y\n]jk]dq Y^^][l l`] afn]kle]fl j]kmdlk+

Imj Zmkaf]kk]k l`Yl afn]kl af l`] ]f]j_q af\mkljq Ydkg ^g[mk gf afn]kle]flk af Zmkaf]kk]k afngdn]\ af gad Yf\ _Yk ]phdgjYlagf Yf\ \]n]dghe]fl) o`a[` [Yf Z]
Y kh][mdYlan] Zmkaf]kk afngdnaf_ Y `a_` \]_j]] g^ jakc) af[dm\af_7

x l`] mk] g^ f]o l][`fgdg_a]k) af[dm\af_ `q\jYmda[ ^jY[lmjaf_)

x j]daYf[] gf ]klaeYl]k g^ gad Yf\ _Yk j]k]jn]k af l`] ]nYdmYlagf g^ YnYadYZd] _]gdg_a[Yd) _]gh`qka[Yd) ]f_af]]jaf_ Yf\ ][gfgea[ \YlY ^gj ]Y[` j]k]jngaj)
Yf\
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x ]f[gmfl]jaf_ mf]ph][l]\ ^gjeYlagfk gj hj]kkmj]k) hj]eYlmj] \][daf]k g^ j]k]jngajk) Zdgo*gmlk) ]imahe]fl ^Yadmj]k Yf\ gl`]j Y[[a\]flk af [gehd]laf_
o]ddk Yf\ gl`]joak]) [jYl]jaf_) kgmj _Yk j]d]Yk]k) mf[gfljgddYZd] ^dgok g^ gad) fYlmjYd _Yk gj o]dd ^dma\k) Y\n]jk] o]Yl`]j [gf\alagfk) hgddmlagf) ^aj]k)
khaddk Yf\ gl`]j ]fnajgfe]flYd jakck+

Cf Y\\alagf) l`] h]j^gjeYf[] g^ l`] afn]kle]flk eY\] Zq gmj [j]\al Yf\ ]imalq ^mf\k af l`] ]f]j_q Yf\ fYlmjYd j]kgmj[]k eYjc]lk Yj] Ydkg kmZb][l lg Y `a_`
\]_j]] g^ eYjc]l jakc) Yk km[` afn]kle]flk Yj] dac]dq lg Z]) \aj][ldq gj af\aj][ldq kmZklYflaYddq \]h]f\]fl mhgf hj]nYadaf_ hja[]k g^ gad) fYlmjYd _Yk Yf\ gl`]j
[geeg\ala]k+ Iad Yf\ fYlmjYd _Yk hja[]k Yj] kmZb][l lg oa\] ^dm[lmYlagf af j]khgfk] lg ^Y[lgjk Z]qgf\ l`] [gfljgd g^ mk gj gmj hgjl^gdag [gehYfa]k) af[dm\af_
j]dYlan]dq eafgj [`Yf_]k af l`] kmhhdq Yf\ \]eYf\ ^gj gad Yf\ fYlmjYd _Yk) eYjc]l mf[]jlYaflq) l`] d]n]d g^ [gfkme]j hjg\m[l \]eYf\) o]Yl`]j [gf\alagfk)
_gn]jfe]flYd j]_mdYlagf) l`] hja[] Yf\ YnYadYZadalq g^ Ydl]jfYlan] ^m]dk) hgdala[Yd Yf\ ][gfgea[ [gf\alagfk af gad hjg\m[af_ [gmflja]k) ^gj]a_f kmhhdq g^ km[`
[geeg\ala]k Yf\ gn]jYdd \ge]kla[ Yf\ ^gj]a_f ][gfgea[ [gf\alagfk+ N`]k] ^Y[lgjk eYc] al \a^^a[mdl lg hj]\a[l ^mlmj] [geeg\alq hja[] egn]e]flk oal` Yfq
[]jlYaflq+

BNK LOTGTIOGR VXUPKIZOUTY UL U[X VUXZLUROU IUSVGTOKY IU[RJ VXU\K OTGII[XGZK&

Imj ^mf\k _]f]jYddq ]klYZdak` l`] [YhalYd kljm[lmj] g^ hgjl^gdag [gehYfa]k gf l`] ZYkak g^ ^afYf[aYd hjgb][lagfk hj]hYj]\ Zq l`] eYfY_]e]fl g^ km[` hgjl^gdag
[gehYfa]k+ N`]k] hjgb][l]\ gh]jYlaf_ j]kmdlk oadd fgjeYddq Z] ZYk]\ hjaeYjadq gf bm\_e]flk g^ l`] eYfY_]e]fl g^ l`] hgjl^gdag [gehYfa]k+ Cf Ydd [Yk]k) hjgb][lagfk
Yj] gfdq ]klaeYl]k g^ ^mlmj] j]kmdlk l`Yl Yj] ZYk]\ mhgf Ykkmehlagfk eY\] Yl l`] lae] l`Yl l`] hjgb][lagfk Yj] \]n]dgh]\+ A]f]jYd ][gfgea[ [gf\alagfk) o`a[` Yj]
fgl hj]\a[lYZd]) Ydgf_ oal` gl`]j ^Y[lgjk eYq [Ymk] Y[lmYd h]j^gjeYf[] lg ^Ydd k`gjl g^ l`] ^afYf[aYd hjgb][lagfk l`Yl o]j] mk]\ lg ]klYZdak` Y _an]f hgjl^gdag
[gehYfq�k [YhalYd kljm[lmj]+ <][Ymk] g^ l`] d]n]jY_] o] lqha[Yddq ]ehdgq af gmj afn]kle]flk) l`ak [gmd\ [Ymk] Y kmZklYflaYd \][j]Yk] af l`] nYdm] g^ gmj ]imalq
`gd\af_k af l`] hgjl^gdag [gehYfq+ N`] afY[[mjY[q g^ ^afYf[aYd hjgb][lagfk [gmd\ l`mk [Ymk] gmj ^mf\k� h]j^gjeYf[] lg ^Ydd k`gjl g^ gmj ]ph][lYlagfk+

2UTZOTMKTZ ROGHOROZOKY IU[RJ NGXS L[TJ VKXLUXSGTIK&

Q] eYq [Ymk] gmj ^mf\k lg Y[imaj] Yf afn]kle]fl l`Yl ak kmZb][l lg [gflaf_]fl daYZadala]k+ Mm[` [gflaf_]fl daYZadala]k [gmd\ Z] mfcfgof lg mk Yl l`] lae] g^
Y[imakalagf gj) a^ l`]q Yj] cfgof lg mk) o] eYq fgl Y[[mjYl]dq Ykk]kk gj hjgl][l Y_Yafkl l`] jakck l`Yl l`]q hj]k]fl+ ;[imaj]\ [gflaf_]fl daYZadala]k [gmd\ l`mk j]kmdl af
mf^gj]k]]f dgkk]k ^gj gmj ^mf\k+ Cf Y\\alagf) af [gff][lagf oal` l`] \akhgkalagf g^ Yf afn]kle]fl af Y hgjl^gdag [gehYfq) Y ^mf\ eYq Z] j]imaj]\ lg eYc]
j]hj]k]flYlagfk YZgml l`] Zmkaf]kk Yf\ ^afYf[aYd Y^^Yajk g^ km[` hgjl^gdag [gehYfq lqha[Yd g^ l`gk] eY\] af [gff][lagf oal` l`] kYd] g^ Y Zmkaf]kk+ ; ^mf\ eYq Ydkg
Z] j]imaj]\ lg af\]efa^q l`] hmj[`Yk]jk g^ km[` afn]kle]fl lg l`] ]pl]fl l`Yl Yfq km[` j]hj]k]flYlagfk Yj] afY[[mjYl]+ N`]k] YjjYf_]e]flk eYq j]kmdl af l`]
af[mjj]f[] g^ [gflaf_]fl daYZadala]k Zq Y ^mf\) ]n]f Y^l]j l`] \akhgkalagf g^ Yf afn]kle]fl+ ;[[gj\af_dq) l`] afY[[mjY[q g^ j]hj]k]flYlagfk Yf\ oYjjYfla]k eY\] Zq Y
^mf\ [gmd\ `Yje km[` ^mf\�k h]j^gjeYf[]+

>[X L[TJY SG_ HK LUXIKJ ZU JOYVUYK UL OT\KYZSKTZY GZ G JOYGJ\GTZGMKU[Y ZOSK&

Imj ^mf\k eYq eYc] afn]kle]flk l`Yl l`]q \g fgl Y\nYflY_]gmkdq \akhgk] g^ hjagj lg l`] \Yl] l`] Yhhda[YZd] ^mf\ ak \akkgdn]\) ]al`]j Zq ]phajYlagf g^ km[`
^mf\�k l]je gj gl`]joak]+ ;dl`gm_` o] _]f]jYddq ]ph][l l`Yl afn]kle]flk oadd Z] \akhgk]\ g^ hjagj lg \akkgdmlagf gj Z] kmalYZd] ^gj af*caf\ \akljaZmlagf Yl
\akkgdmlagf) Yf\ l`] _]f]jYd hYjlf]jk g^ l`] ^mf\k `Yn] gfdq Y daeal]\ YZadalq lg ]pl]f\ l`] l]je g^ l`] ^mf\ oal` l`] [gfk]fl g^ ^mf\ afn]klgjk gj l`] Y\nakgjq ZgYj\
g^ l`] ^mf\) Yk Yhhda[YZd]) gmj ^mf\k eYq `Yn] lg k]dd) \akljaZml] gj gl`]joak] \akhgk] g^ afn]kle]flk Yl Y \akY\nYflY_]gmk lae] Yk Y j]kmdl g^ \akkgdmlagf+ N`ak ogmd\
j]kmdl af Y dgo]j l`Yf ]ph][l]\ j]lmjf gf l`] afn]kle]flk Yf\) h]j`Yhk) gf l`] ^mf\ alk]d^+
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7KJMK L[TJ OT\KYZSKTZY GXK Y[HPKIZ ZU T[SKXU[Y GJJOZOUTGR XOYQY&

Cfn]kle]flk Zq gmj ^mf\k g^ `]\_] ^mf\k af gl`]j `]\_] ^mf\k) Yk o]dd Yk afn]kle]flk Zq gmj [j]\al*^g[mk]\ Yf\ j]Yd ]klYl] \]Zl `]\_] ^mf\k) Yj] kmZb][l lg
fme]jgmk Y\\alagfYd jakck) af[dm\af_ l`] ^gddgoaf_7

x =]jlYaf g^ l`] ^mf\k Yj] f]odq ]klYZdak`]\ ^mf\k oal`gml Yfq gh]jYlaf_ `aklgjq gj Yj] eYfY_]\ Zq eYfY_]e]fl [gehYfa]k gj _]f]jYd hYjlf]jk o`g
eYq fgl `Yn] Yk ka_fa^a[Yfl ljY[c j][gj\k Yk Yf af\]h]f\]fl eYfY_]j+

x A]f]jYddq) l`]j] Yj] ^]o daealYlagfk gf l`] ]p][mlagf g^ l`] `]\_] ^mf\k� afn]kle]fl kljYl]_a]k) o`a[` Yj] kmZb][l lg l`] kgd] \ak[j]lagf g^ l`]
eYfY_]e]fl [gehYfq gj l`] _]f]jYd hYjlf]j g^ km[` ^mf\k+

x B]\_] ^mf\k eYq ]f_Y_] af k`gjl k]ddaf_) o`a[` ak kmZb][l lg l`] l`]gj]la[Yddq mfdaeal]\ jakc g^ dgkk Z][Ymk] l`]j] ak fg daeal gf `go em[` l`] hja[] g^
Y k][mjalq eYq Yhhj][aYl] Z]^gj] l`] k`gjl hgkalagf ak [dgk]\ gml+ ; ^mf\ eYq Z] kmZb][l lg dgkk]k a^ Y k][mjalq d]f\]j \]eYf\k j]lmjf g^ l`] d]fl
k][mjala]k Yf\ Yf Ydl]jfYlan] d]f\af_ kgmj[] [Yffgl Z] ^gmf\ gj a^ l`] ^mf\ ak gl`]joak] mfYZd] lg Zgjjgo k][mjala]k l`Yl Yj] f][]kkYjq lg `]\_] alk
hgkalagfk+

x B]\_] ^mf\k Yj] ]phgk]\ lg l`] jakc l`Yl Y [gmfl]jhYjlq oadd fgl k]lld] Y ljYfkY[lagf af Y[[gj\Yf[] oal` alk l]jek Yf\ [gf\alagfk Z][Ymk] g^ Y \akhml]
gn]j l`] l]jek g^ l`] [gfljY[l %o`]l`]j gj fgl ZgfY ^a\]& gj Z][Ymk] g^ Y [j]\al gj daima\alq hjgZd]e) l`mk [Ymkaf_ l`] ^mf\ lg km^^]j Y dgkk+ =gmfl]jhYjlq
jakc ak Y[[]flmYl]\ ^gj [gfljY[lk oal` dgf_]j eYlmjala]k o`]j] ]n]flk eYq afl]jn]f] lg hj]n]fl k]lld]e]fl) gj o`]j] l`] ^mf\ `Yk [gf[]fljYl]\ alk
ljYfkY[lagfk oal` Y kaf_d] gj keYdd _jgmh g^ [gmfl]jhYjla]k+ A]f]jYddq) `]\_] ^mf\k Yj] fgl j]klja[l]\ ^jge \]Ydaf_ oal` Yfq hYjla[mdYj [gmfl]jhYjlq gj
^jge [gf[]fljYlaf_ Yfq gj Ydd g^ l`]aj ljYfkY[lagfk oal` gf] [gmfl]jhYjlq+ Ggj]gn]j) l`] ^mf\k� afl]jfYd [gfka\]jYlagf g^ l`] [j]\alogjl`af]kk g^ l`]aj
[gmfl]jhYjla]k eYq hjgn] afkm^^a[a]fl+ N`] YZk]f[] g^ Y j]_mdYl]\ eYjc]l lg ^Y[adalYl] k]lld]e]fl eYq af[j]Yk] l`] hgl]flaYd ^gj dgkk]k+

x =j]\al jakc eYq Yjak] l`jgm_` Y \]^Ymdl Zq gf] g^ k]n]jYd dYj_] afklalmlagfk l`Yl Yj] \]h]f\]fl gf gf] Yfgl`]j lg e]]l l`]aj daima\alq gj gh]jYlagfYd
f]]\k) kg l`Yl Y \]^Ymdl Zq gf] afklalmlagf [Ymk]k Y k]ja]k g^ \]^Ymdlk Zq l`] gl`]j afklalmlagfk+ N`ak �kqkl]ea[ jakc�  eYq Y\n]jk]dq Y^^][l l`] ^afYf[aYd
afl]je]\aYja]k %km[` Yk [d]Yjaf_ Y_]f[a]k) [d]Yjaf_ `gmk]k) ZYfck) k][mjala]k ^ajek Yf\ ]p[`Yf_]k& oal` o`a[` l`] `]\_] ^mf\k afl]jY[l gf Y \Yadq ZYkak+

x N`] ]^^a[Y[q g^ afn]kle]fl Yf\ ljY\af_ kljYl]_a]k \]h]f\ dYj_]dq gf l`] YZadalq lg ]klYZdak` Yf\ eYaflYaf Yf gn]jYdd eYjc]l hgkalagf af Y [geZafYlagf g^
^afYf[aYd afkljme]flk+ ; `]\_] ^mf\�k ljY\af_ gj\]jk eYq fgl Z] ]p][ml]\ af Y lae]dq Yf\ ]^^a[a]fl eYff]j \m] lg nYjagmk [aj[meklYf[]k) af[dm\af_
kqkl]ek ^Yadmj]k gj `meYf ]jjgj+ Cf km[` ]n]fl) l`] ^mf\k ea_`l gfdq Z] YZd] lg Y[imaj] kge] Zml fgl Ydd g^ l`] [gehgf]flk g^ l`] hgkalagf) gj a^ l`]
gn]jYdd hgkalagf o]j] lg f]]\ Y\bmkle]fl) l`] ^mf\k ea_`l fgl Z] YZd] lg eYc] km[` Y\bmkle]fl+ ;k Y j]kmdl) l`] ^mf\k ogmd\ fgl Z] YZd] lg Y[`a]n] l`]
eYjc]l hgkalagf k]d][l]\ Zq l`] eYfY_]e]fl [gehYfq gj _]f]jYd hYjlf]j g^ km[` ^mf\k) Yf\ ea_`l af[mj Y dgkk af daima\Ylaf_ l`]aj hgkalagf+

x B]\_] ^mf\k Yj] kmZb][l lg jakck \m] lg hgl]flaYd addaima\alq g^ Ykk]lk+ B]\_] ^mf\k eYq eYc] afn]kle]flk gj `gd\ ljY\af_ hgkalagfk af eYjc]lk l`Yl Yj]
ngdYlad] Yf\ o`a[` eYq Z][ge] addaima\+ Nae]dq \an]klalmj] gj kYd] g^ ljY\af_ hgkalagfk [Yf Z] aehYaj]\ Zq \][j]Yk]\ ljY\af_ ngdme]) af[j]Yk]\ hja[]
ngdYladalq) [gf[]fljYl]\ ljY\af_ hgkalagfk) daealYlagfk gf l`] YZadalq lg ljYfk^]j hgkalagfk af `a_`dq kh][aYdar]\ gj kljm[lmj]\ ljYfkY[lagfk lg o`a[` l`]q
eYq Z] Y hYjlq) Yf\ [`Yf_]k af af\mkljq Yf\ _gn]jfe]fl j]_mdYlagfk+ Cl eYq Z] aehgkkaZd] gj [gkldq ^gj `]\_] ^mf\k lg daima\Yl] hgkalagfk jYha\dq af
gj\]j lg e]]l eYj_af [Yddk) oal`\jYoYd j]im]klk gj gl`]joak]) hYjla[mdYjdq a^ l`]j] Yj] gl`]j eYjc]l hYjla[ahYflk k]]caf_ lg \akhgk] g^ kaeadYj Ykk]lk Yl
l`] kYe] lae] gj l`] j]d]nYfl eYjc]l ak gl`]joak] egnaf_ Y_Yafkl Y hgkalagf gj af l`] ]n]fl g^ ljY\af_ `Ydlk gj \Yadq hja[] egn]e]fl daealk gf l`]
eYjc]l gj gl`]joak]+ Ggj]gn]j) l`]k] jakck eYq Z] ]pY[]jZYl]\ ^gj gmj ^mf\k g^ `]\_] ^mf\k+ @gj ]pYehd]) a^ gf] g^ gmj ^mf\k g^ `]\_] ^mf\k o]j] lg
afn]kl Y ka_fa^a[Yfl hgjlagf g^ alk Ykk]lk af log gj egj] `]\_] ^mf\k l`Yl ]Y[` `Y\ addaima\ hgkalagfk af l`] kYe] akkm]j) l`] addaima\alq jakc ^gj gmj ^mf\k
g^ `]\_] ^mf\k ogmd\ Z] [gehgmf\]\+ @gj ]pYehd]) af /--5 eYfq `]\_] ^mf\k) af[dm\af_ kge] g^ gmj `]\_] ^mf\k) ]ph]ja]f[]\ ka_fa^a[Yfl \][daf]k
af nYdm]+ Cf eYfq
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[Yk]k) l`]k] \][daf]k af nYdm] o]j] Zgl` hjgngc]\ Yf\ ]pY[]jZYl]\ Zq eYj_af [Yddk Yf\ ^gj[]\ k]ddaf_ g^ Ykk]lk+ Ggj]gn]j) []jlYaf g^ gmj ^mf\k g^
`]\_] ^mf\k o]j] afn]kl]\ af l`aj\ hYjlq `]\_] ^mf\k l`Yl `Ydl]\ j]\]ehlagfk af l`] ^Y[] g^ addaima\alq Yf\ gl`]j akkm]k) o`a[` hj][dm\]\ l`gk] ^mf\k g^
`]\_] ^mf\k ^jge j][]anaf_ l`]aj [YhalYd ZY[c gf j]im]kl+

x B]\_] ^mf\ afn]kle]flk Yj] kmZb][l lg jakck j]dYlaf_ lg afn]kle]flk af [geeg\ala]k) ^mlmj]k) ghlagfk Yf\ gl`]j \]janYlan]k) l`] hja[]k g^ o`a[` Yj]
`a_`dq ngdYlad] Yf\ eYq Z] kmZb][l lg l`] l`]gj]la[Yddq mfdaeal]\ jakc g^ dgkk af []jlYaf [aj[meklYf[]k) af[dm\af_ a^ l`] ^mf\ ojal]k Y [Ydd ghlagf+ Jja[]
egn]e]flk g^ [geeg\ala]k) ^mlmj]k Yf\ ghlagfk [gfljY[lk Yf\ hYqe]flk hmjkmYfl lg koYh Y_j]]e]flk Yj] af^dm]f[]\ Zq) Yegf_ gl`]j l`af_k) afl]j]kl
jYl]k) [`Yf_af_ kmhhdq Yf\ \]eYf\ j]dYlagfk`ahk) ljY\]) ^ak[Yd) egf]lYjq Yf\ ]p[`Yf_] [gfljgd hjg_jYek Yf\ hgda[a]k g^ _gn]jfe]flk Yf\ fYlagfYd Yf\
afl]jfYlagfYd hgdala[Yd Yf\ ][gfgea[ ]n]flk Yf\ hgda[a]k+ N`] nYdm] g^ ^mlmj]k) ghlagfk Yf\ koYh Y_j]]e]flk Ydkg \]h]f\k mhgf l`] hja[] g^ l`]
[geeg\ala]k mf\]jdqaf_ l`]e+ Cf Y\\alagf) `]\_] ^mf\k� Ykk]lk Yj] kmZb][l lg l`] jakc g^ l`] ^Yadmj] g^ Yfq g^ l`] ]p[`Yf_]k gf o`a[` l`]aj hgkalagfk
ljY\] gj g^ l`]aj [d]Yjaf_`gmk]k gj [gmfl]jhYjla]k+ Ggkl O+M+ [geeg\ala]k ]p[`Yf_]k daeal ^dm[lmYlagfk af []jlYaf [geeg\alq afl]j]kl hja[]k \mjaf_ Y
kaf_d] \Yq Zq aehgkaf_ �\Yadq hja[] ^dm[lmYlagf daealk�  gj �\Yadq daealk)�  l`] ]pakl]f[] g^ o`a[` eYq j]\m[] daima\alq gj ]^^][lan]dq [mjlYad ljY\af_ af
hYjla[mdYj eYjc]lk+

EK GXK Y[HPKIZ ZU XOYQY OT [YOTM VXOSK HXUQKXY$ I[YZUJOGTY$ IU[TZKXVGXZOKY$ GJSOTOYZXGZUXY GTJ UZNKX GMKTZY&

GYfq g^ gmj ^mf\k \]h]f\ gf l`] k]jna[]k g^ hjae] Zjgc]jk) [mklg\aYfk) [gmfl]jhYjla]k) Y\eafakljYlgjk Yf\ gl`]j Y_]flk lg [Yjjq gml []jlYaf k][mjala]k Yf\
\]janYlan]k ljYfkY[lagfk+ N`] l]jek g^ l`]k] [gfljY[lk Yj] g^l]f [mklgear]\ Yf\ [gehd]p) Yf\ eYfq g^ l`]k] YjjYf_]e]flk g[[mj af eYjc]lk gj j]dYl] lg hjg\m[lk l`Yl
Yj] fgl kmZb][l lg j]_mdYlgjq gn]jka_`l) Ydl`gm_` l`] >g\\*@jYfc ;[l hjgna\]k ^gj f]o j]_mdYlagf g^ l`] \]janYlan]k eYjc]l+ Cf hYjla[mdYj) kge] g^ gmj ^mf\k mladar]
hjae] Zjgc]jY_] YjjYf_]e]flk oal` Y j]dYlan]dq daeal]\ fmeZ]j g^ [gmfl]jhYjla]k) o`a[` `Yk l`] ]^^][l g^ [gf[]fljYlaf_ l`] ljYfkY[lagf ngdme] %Yf\ j]dYl]\
[gmfl]jhYjlq \]^Ymdl jakc& g^ l`]k] ^mf\k oal` l`]k] [gmfl]jhYjla]k+

Imj ^mf\k Yj] kmZb][l lg l`] jakc l`Yl l`] [gmfl]jhYjlq lg gf] gj egj] g^ l`]k] [gfljY[lk \]^Ymdlk) ]al`]j ngdmflYjadq gj afngdmflYjadq) gf alk h]j^gjeYf[] mf\]j
l`] [gfljY[l+ ;fq km[` \]^Ymdl eYq g[[mj km\\]fdq Yf\ oal`gml fgla[] lg mk+ Ggj]gn]j) a^ Y [gmfl]jhYjlq \]^Ymdlk) o] eYq Z] mfYZd] lg lYc] Y[lagf lg [gn]j gmj
]phgkmj]) ]al`]j Z][Ymk] o] dY[c [gfljY[lmYd j][gmjk] gj Z][Ymk] eYjc]l [gf\alagfk eYc] al \a^^a[mdl lg lYc] ]^^][lan] Y[lagf+ N`ak afYZadalq [gmd\ g[[mj af lae]k g^
eYjc]l klj]kk) o`a[` ak o`]f \]^Ymdlk Yj] egkl dac]dq lg g[[mj+

Cf Y\\alagf) gmj jakc*eYfY_]e]fl eg\]dk eYq fgl Y[[mjYl]dq Yfla[ahYl] l`] aehY[l g^ eYjc]l klj]kk gj [gmfl]jhYjlq ^afYf[aYd [gf\alagf) Yf\ Yk Y j]kmdl) o]
eYq fgl `Yn] lYc]f km^^a[a]fl Y[lagf lg j]\m[] gmj jakck ]^^][lan]dq+ >]^Ymdl jakc eYq Yjak] ^jge ]n]flk gj [aj[meklYf[]k l`Yl Yj] \a^^a[mdl lg \]l][l) ^gj]k]] gj
]nYdmYl]+ Cf Y\\alagf) [gf[]jfk YZgml) gj Y \]^Ymdl Zq) gf] dYj_] hYjla[ahYfl [gmd\ d]Y\ lg ka_fa^a[Yfl daima\alq hjgZd]ek ^gj gl`]j hYjla[ahYflk) o`a[` eYq af lmjf
]phgk] mk lg ka_fa^a[Yfl dgkk]k+

;dl`gm_` o] `Yn] jakc*eYfY_]e]fl eg\]dk Yf\ hjg[]kk]k lg ]fkmj] l`Yl o] Yj] fgl ]phgk]\ lg Y kaf_d] [gmfl]jhYjlq ^gj ka_fa^a[Yfl h]jag\k g^ lae]) _an]f l`]
dYj_] fmeZ]j Yf\ kar] g^ gmj ^mf\k) o] g^l]f `Yn] dYj_] hgkalagfk oal` Y kaf_d] [gmfl]jhYjlq+ @gj ]pYehd]) egkl g^ gmj ^mf\k `Yn] [j]\al daf]k+ C^ l`] d]f\]j mf\]j
gf] gj egj] g^ l`gk] [j]\al daf]k o]j] lg Z][ge] afkgdn]fl) o] eYq `Yn] \a^^a[mdlq j]hdY[af_ l`] [j]\al daf] Yf\ gf] gj egj] g^ gmj ^mf\k eYq ^Y[] daima\alq
hjgZd]ek+

Cf l`] ]n]fl g^ Y [gmfl]jhYjlq \]^Ymdl) hYjla[mdYjdq Y \]^Ymdl Zq Y eYbgj afn]kle]fl ZYfc gj Y \]^Ymdl Zq Y [gmfl]jhYjlq lg Y ka_fa^a[Yfl fmeZ]j g^ gmj
[gfljY[lk) gf] gj egj] g^ gmj ^mf\k eYq `Yn] gmlklYf\af_ ljY\]k l`Yl l`]q [Yffgl k]lld] gj Yj] \]dYq]\ af k]lldaf_+ ;k Y j]kmdl) l`]k] ^mf\k [gmd\ af[mj eYl]jaYd dgkk]k
Yf\ l`] j]kmdlaf_ eYjc]l aehY[l g^ Y eYbgj [gmfl]jhYjlq \]^Ymdl [gmd\ `Yje gmj Zmkaf]kk]k) j]kmdlk g^ gh]jYlagf Yf\ ^afYf[aYd [gf\alagf+
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Cf l`] ]n]fl g^ l`] afkgdn]f[q g^ Y hjae] Zjgc]j) [mklg\aYf) [gmfl]jhYjlq gj Yfq gl`]j hYjlq l`Yl ak `gd\af_ Ykk]lk g^ gmj ^mf\k Yk [gddYl]jYd) gmj ^mf\k ea_`l
fgl Z] YZd] lg j][gn]j ]imanYd]fl Ykk]lk af ^mdd Yk l`]q oadd jYfc Yegf_ l`] hjae] Zjgc]j�k) [mklg\aYf�k gj [gmfl]jhYjlq�k mfk][mj]\ [j]\algjk af j]dYlagf lg l`] Ykk]lk
`]d\ Yk [gddYl]jYd+ Cf Y\\alagf) gmj ^mf\k� [Yk` `]d\ oal` Y hjae] Zjgc]j) [mklg\aYf gj [gmfl]jhYjlq _]f]jYddq oadd fgl Z] k]_j]_Yl]\ ^jge l`] hjae] Zjgc]j�k)
[mklg\aYf�k gj [gmfl]jhYjlq�k gof [Yk`) Yf\ gmj ^mf\k eYq l`]j]^gj] jYfc Yk mfk][mj]\ [j]\algjk af j]dYlagf l`]j]lg+ C^ gmj \]janYlan]k ljYfkY[lagfk Yj] [d]Yj]\
l`jgm_` Y \]janYlan]k [d]Yjaf_ gj_YfarYlagf) l`] =@N= `Yk akkm]\ ^afYd jmd]k j]_mdYlaf_ l`] k]_j]_Ylagf Yf\ hjgl][lagf g^ [gddYl]jYd hgkl]\ Zq [mklge]jk g^ [d]Yj]\
Yf\ mf[d]Yj]\ koYhk+ N`] =@N= ak Ydkg ogjcaf_ lg hjgna\] f]o _ma\Yf[] j]_Yj\af_ hjae] Zjgc]j YjjYf_]e]flk Yf\ afl]je]\aYlagf _]f]jYddq oal` j]_Yj\ lg ljY\af_
gf koYh ]p][mlagf ^Y[adala]k+

N`] [gmfl]jhYjlq jakck l`Yl o] ^Y[] `Yn] af[j]Yk]\ af [gehd]palq Yf\ eY_falm\] Yk Y j]kmdl g^ \akjmhlagf af l`] ^afYf[aYd eYjc]lk af j][]fl q]Yjk+ @gj
]pYehd]) l`] [gfkgda\Ylagf Yf\ ]daeafYlagf g^ [gmfl]jhYjla]k `Yk af[j]Yk]\ gmj [gf[]fljYlagf g^ [gmfl]jhYjlq jakc Yf\ \][j]Yk]\ l`] mfan]jk] g^ hgl]flaYd
[gmfl]jhYjla]k) Yf\ gmj ^mf\k Yj] _]f]jYddq fgl j]klja[l]\ ^jge \]Ydaf_ oal` Yfq hYjla[mdYj [gmfl]jhYjlq gj ^jge [gf[]fljYlaf_ Yfq gj Ydd g^ l`]aj ljYfkY[lagfk oal`
gf] [gmfl]jhYjlq+ Cf Y\\alagf) [gmfl]jhYjla]k `Yn] _]f]jYddq j]Y[l]\ lg j][]fl eYjc]l ngdYladalq Zq la_`l]faf_ l`]aj mf\]jojalaf_ klYf\Yj\k Yf\ af[j]Ykaf_ l`]aj
eYj_af j]imaj]e]flk ^gj Ydd [Yl]_gja]k g^ ^afYf[af_) o`a[` `Yk l`] j]kmdl g^ \][j]Ykaf_ l`] gn]jYdd Yegmfl g^ d]n]jY_] YnYadYZd] Yf\ af[j]Ykaf_ l`] [gklk g^
Zgjjgoaf_+

CTJKX]XOZOTM GIZO\OZOKY H_ U[X IGVOZGR SGXQKZY YKX\OIKY H[YOTKYY K^VUYK [Y ZU XOYQY&

Q] Y[l Yk Yf mf\]jojal]j af k][mjala]k g^^]jaf_k l`jgm_` gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk+ Q] eYq af[mj dgkk]k Yf\ Z] kmZb][l lg j]hmlYlagfYd `Yje lg l`]
]pl]fl l`Yl) ^gj Yfq j]Ykgf) o] Yj] mfYZd] lg k]dd k][mjala]k o] hmj[`Yk]\ Yk Yf mf\]jojal]j Yl l`] Yfla[ahYl]\ hja[] d]n]dk+ ;k Yf mf\]jojal]j) o] Ydkg Yj] kmZb][l lg
daYZadalq ^gj eYl]jaYd eakklYl]e]flk gj geakkagfk af hjgkh][lmk]k Yf\ gl`]j g^^]jaf_ \g[me]flk j]dYlaf_ lg g^^]jaf_k o] mf\]jojal]+

HYc[c HU\QdUT d_ Eeb EbWQ^YjQdY_^Q\ IdbeSdebU

>[X IUSSUT [TOZNURJKXY JU TUZ KRKIZ U[X MKTKXGR VGXZTKX UX \UZK UT U[X MKTKXGR VGXZTKXcY JOXKIZUXY GTJ NG\K ROSOZKJ GHOROZ_ ZU OTLR[KTIK JKIOYOUTY XKMGXJOTM

U[X H[YOTKYY&

Imj _]f]jYd hYjlf]j) <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+) o`a[` ak gof]\ Zq gmj k]fagj eYfY_af_ \aj][lgjk) eYfY_]k Ydd g^ gmj gh]jYlagfk Yf\ Y[lanala]k+
<dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+ `Yk Y ZgYj\ g^ \aj][lgjk l`Yl ak j]khgfkaZd] ^gj l`] gn]jka_`l g^ gmj Zmkaf]kk Yf\ gh]jYlagfk+ Imj _]f]jYd hYjlf]j�k ZgYj\ g^
\aj][lgjk ak ]d][l]\ af Y[[gj\Yf[] oal` alk daeal]\ daYZadalq [gehYfq Y_j]]e]fl) o`]j] gmj k]fagj eYfY_af_ \aj][lgjk `Yn] Y_j]]\ l`Yl gmj ^gmf\]j) Ml]h`]f ;+
M[`oYjreYf) oadd `Yn] l`] hgo]j lg Yhhgafl Yf\ j]egn] l`] \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ N`] daeal]\ daYZadalq [gehYfq Y_j]]e]fl g^ gmj _]f]jYd hYjlf]j
hjgna\]k l`Yl Yl km[` lae] Yk Gj+ M[`oYjreYf k`gmd\ []Yk] lg Z] Y ^gmf\]j) BYeadlgf ?+ DYe]k oadd l`]j]mhgf km[[]]\ Gj+ M[`oYjreYf Yk l`] kgd] ^gmf\af_
e]eZ]j g^ gmj _]f]jYd hYjlf]j) Yf\ l`]j]Y^l]j km[` hgo]j oadd j]n]jl lg l`] e]eZ]jk g^ gmj _]f]jYd hYjlf]j %gmj k]fagj eYfY_af_ \aj][lgjk& `gd\af_ Y eYbgjalq af
afl]j]kl af gmj _]f]jYd hYjlf]j+

Imj [geegf mfal`gd\]jk \g fgl ]d][l gmj _]f]jYd hYjlf]j gj alk ZgYj\ g^ \aj][lgjk Yf\) mfdac] l`] `gd\]jk g^ [geegf klg[c af Y [gjhgjYlagf) `Yn] gfdq
daeal]\ nglaf_ ja_`lk gf eYll]jk Y^^][laf_ gmj Zmkaf]kk Yf\ l`]j]^gj] daeal]\ YZadalq lg af^dm]f[] \][akagfk j]_Yj\af_ gmj Zmkaf]kk+ @mjl`]jegj]) a^ gmj [geegf
mfal`gd\]jk Yj] \akkYlak^a]\ oal` l`] h]j^gjeYf[] g^ gmj _]f]jYd hYjlf]j) l`]q `Yn] dalld] YZadalq lg j]egn] gmj _]f]jYd hYjlf]j+ Imj _]f]jYd hYjlf]j eYq fgl Z]
j]egn]\ mfd]kk l`Yl j]egnYd ak Yhhjgn]\ Zq l`] ngl] g^ l`] `gd\]jk g^ fgl d]kk l`Yf log*l`aj\k g^ l`] nglaf_ hgo]j g^ gmj gmlklYf\af_ [geegf mfalk Yf\ kh][aYd
nglaf_ mfalk %af[dm\af_ [geegf mfalk Yf\ kh][aYd nglaf_ mfalk `]d\ Zq l`] _]f]jYd hYjlf]j Yf\ alk Y^^adaYl]k& Yf\ o] j][]an] Yf ghafagf g^ [gmfk]d j]_Yj\af_ daeal]\
daYZadalq eYll]jk+ ;k g^ >][]eZ]j 0.) /-.2) <dY[cklgf] JYjlf]jk F+F+=+) Yf ]flalq o`gddq gof]\ Zq gmj h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk) `Y\ 16+2# g^
l`] nglaf_ hgo]j g^ N`] <dY[cklgf] Ajgmh F+J+ daeal]\ hYjlf]jk+ N`]j]^gj]) gmj k]fagj eYfY_af_ \aj][lgjk `Yn] l`] YZadalq lg j]egn] gj Zdg[c Yfq j]egnYd g^ gmj
_]f]jYd hYjlf]j Yf\ l`mk [gfljgd N`] <dY[cklgf] Ajgmh F+J+
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1RGIQYZUTK VKXYUTTKR IURRKIZO\KR_ U]T G IUTZXURROTM OTZKXKYZ OT [Y GTJ ]ORR HK GHRK ZU JKZKXSOTK ZNK U[ZIUSK UL ZNUYK LK] SGZZKXY ZNGZ SG_ HK Y[HSOZZKJ LUX G

\UZK UL ZNK ROSOZKJ VGXZTKXY&

Imj k]fagj eYfY_af_ \aj][lgjk _]f]jYddq `Yn] km^^a[a]fl nglaf_ hgo]j lg \]l]jeaf] l`] gml[ge] g^ l`gk] ^]o eYll]jk l`Yl eYq Z] kmZeall]\ ^gj Y ngl] g^ l`]
daeal]\ hYjlf]jk g^ N`] <dY[cklgf] Ajgmh F+J+) af[dm\af_ Yfq Yll]ehl lg j]egn] gmj _]f]jYd hYjlf]j+

Imj [geegf mfal`gd\]jk� nglaf_ ja_`lk Yj] ^mjl`]j j]klja[l]\ Zq l`] hjgnakagf af gmj hYjlf]jk`ah Y_j]]e]fl klYlaf_ l`Yl Yfq [geegf mfalk `]d\ Zq Y h]jkgf
l`Yl Z]f]^a[aYddq gofk /-# gj egj] g^ Yfq [dYkk g^ N`] <dY[cklgf] Ajgmh F+J+ [geegf mfalk l`]f gmlklYf\af_ %gl`]j l`Yf gmj _]f]jYd hYjlf]j Yf\ alk Y^^adaYl]k) gj Y
\aj][l gj kmZk]im]fldq Yhhjgn]\ ljYfk^]j]] g^ gmj _]f]jYd hYjlf]j gj alk Y^^adaYl]k& [Yffgl Z] ngl]\ gf Yfq eYll]j+ Cf Y\\alagf) gmj hYjlf]jk`ah Y_j]]e]fl [gflYafk
hjgnakagfk daealaf_ l`] YZadalq g^ gmj [geegf mfal`gd\]jk lg [Ydd e]]laf_k gj lg Y[imaj] af^gjeYlagf YZgml gmj gh]jYlagfk) Yk o]dd Yk gl`]j hjgnakagfk daealaf_ l`]
YZadalq g^ gmj [geegf mfal`gd\]jk lg af^dm]f[] l`] eYff]j gj \aj][lagf g^ gmj eYfY_]e]fl+ Imj hYjlf]jk`ah Y_j]]e]fl Ydkg \g]k fgl j]klja[l gmj _]f]jYd hYjlf]j�k
YZadalq lg lYc] Y[lagfk l`Yl eYq j]kmdl af gmj Z]af_ lj]Yl]\ Yk Yf ]flalq lYpYZd] Yk Y [gjhgjYlagf ^gj O+M+ ^]\]jYd %Yf\ Yhhda[YZd] klYl]& af[ge] lYp hmjhgk]k+
@mjl`]jegj]) l`] [geegf mfal`gd\]jk Yj] fgl ]flald]\ lg \akk]fl]jk� ja_`lk g^ YhhjYakYd mf\]j gmj hYjlf]jk`ah Y_j]]e]fl gj Yhhda[YZd] >]dYoYj] dYo af l`] ]n]fl g^ Y
e]j_]j gj [gfkgda\Ylagf) Y kYd] g^ kmZklYflaYddq Ydd g^ gmj Ykk]lk gj Yfq gl`]j ljYfkY[lagf gj ]n]fl+ Cf Y\\alagf) o] `Yn] l`] ja_`l lg Y[imaj] Ydd g^ gmj l`]f*
gmlklYf\af_ [geegf mfalk a^ fgl egj] l`Yf .-# g^ gmj [geegf mfalk Yj] `]d\ Zq h]jkgfk gl`]j l`Yf gmj _]f]jYd hYjlf]j Yf\ alk Y^^adaYl]k+

;k Y j]kmdl g^ l`]k] eYll]jk Yf\ l`] hjgnakagfk j]^]jj]\ lg mf\]j �~ Imj [geegf mfal`gd\]jk \g fgl ]d][l gmj _]f]jYd hYjlf]j gj ngl] gf gmj _]f]jYd hYjlf]j�k
\aj][lgjk Yf\ `Yn] daeal]\ YZadalq lg af^dm]f[] \][akagfk j]_Yj\af_ gmj Zmkaf]kk)�  gmj [geegf mfal`gd\]jk eYq Z] \]hjan]\ g^ Yf ghhgjlmfalq lg j][]an] Y hj]eame
^gj l`]aj [geegf mfalk af l`] ^mlmj] l`jgm_` Y kYd] g^ N`] <dY[cklgf] Ajgmh F+J+) Yf\ l`] ljY\af_ hja[]k g^ gmj [geegf mfalk eYq Z] Y\n]jk]dq Y^^][l]\ Zq l`]
YZk]f[] gj j]\m[lagf g^ Y lYc]gn]j hj]eame af l`] ljY\af_ hja[]+

EK GXK G ROSOZKJ VGXZTKXYNOV GTJ GY G XKY[RZ LGRR ]OZNOT K^IKVZOUTY LXUS IKXZGOT IUXVUXGZK MU\KXTGTIK GTJ UZNKX XKW[OXKSKTZY [TJKX ZNK X[RKY UL ZNK =K] FUXQ

AZUIQ 4^INGTMK&

Q] Yj] Y daeal]\ hYjlf]jk`ah Yf\ ^Ydd oal`af ]p[]hlagfk ^jge []jlYaf [gjhgjYl] _gn]jfYf[] Yf\ gl`]j j]imaj]e]flk g^ l`] jmd]k g^ l`] H]o Sgjc Mlg[c
?p[`Yf_]+ JmjkmYfl lg l`]k] ]p[]hlagfk) daeal]\ hYjlf]jk`ahk eYq ]d][l fgl lg [gehdq oal` []jlYaf [gjhgjYl] _gn]jfYf[] j]imaj]e]flk g^ l`] H]o Sgjc Mlg[c
?p[`Yf_]) af[dm\af_ l`] j]imaj]e]flk %Y& l`Yl Y eYbgjalq g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j [gfkakl g^ af\]h]f\]fl \aj][lgjk) %Z& l`Yl o] `Yn] Y
fgeafYlaf_,[gjhgjYl] _gn]jfYf[] [geeall]] l`Yl ak [gehgk]\ ]flaj]dq g^ af\]h]f\]fl \aj][lgjk %[& l`Yl o] `Yn] Y [geh]fkYlagf [geeall]] l`Yl ak [gehgk]\
]flaj]dq g^ af\]h]f\]fl \aj][lgjk) Yf\ %\& l`Yl l`] [geh]fkYlagf [geeall]] Z] j]imaj]\ lg [gfka\]j []jlYaf af\]h]f\]f[] ^Y[lgjk o`]f ]f_Y_af_ [geh]fkYlagf
[gfkmdlYflk) d]_Yd [gmfk]d Yf\ gl`]j [geeall]] Y\nak]jk+ Cf Y\\alagf) o] Yj] fgl j]imaj]\ lg `gd\ YffmYd e]]laf_k g^ gmj [geegf mfal`gd\]jk+ Q] oadd [gflafm] lg
YnYad gmjk]dn]k g^ l`]k] ]p[]hlagfk+ ;[[gj\af_dq) [geegf mfal`gd\]jk _]f]jYddq \g fgl `Yn] l`] kYe] hjgl][lagfk Y^^gj\]\ lg ]imalq`gd\]jk g^ ]flala]k l`Yl Yj]
kmZb][l lg Ydd g^ l`] [gjhgjYl] _gn]jfYf[] j]imaj]e]flk g^ l`] H]o Sgjc Mlg[c ?p[`Yf_]+

?UZKTZOGR IUTLROIZY UL OTZKXKYZ SG_ GXOYK GSUTM U[X MKTKXGR VGXZTKX$ OZY GLLOROGZKY GTJ [Y& >[X MKTKXGR VGXZTKX GTJ OZY GLLOROGZKY NG\K ROSOZKJ LOJ[IOGX_ J[ZOKY ZU [Y

GTJ U[X IUSSUT [TOZNURJKXY$ ]NOIN SG_ VKXSOZ ZNKS ZU LG\UX ZNKOX U]T OTZKXKYZY ZU ZNK JKZXOSKTZ UL [Y GTJ U[X IUSSUT [TOZNURJKXY&

=gf^da[lk g^ afl]j]kl eYq Yjak] Yegf_ gmj _]f]jYd hYjlf]j Yf\ alk Y^^adaYl]k) gf l`] gf] `Yf\) Yf\ mk Yf\ gmj [geegf mfal`gd\]jk) gf l`] gl`]j `Yf\+ ;k Y
j]kmdl g^ l`]k] [gf^da[lk) gmj _]f]jYd hYjlf]j eYq ^Yngj alk gof afl]j]klk Yf\ l`] afl]j]klk g^ alk Y^^adaYl]k gn]j l`] afl]j]klk g^ gmj [geegf mfal`gd\]jk+ N`]k]
[gf^da[lk af[dm\]) Yegf_ gl`]jk) l`] ^gddgoaf_7

x gmj _]f]jYd hYjlf]j \]l]jeaf]k l`] Yegmfl Yf\ laeaf_ g^ gmj afn]kle]flk Yf\ \akhgkalagfk) af\]Zl]\f]kk) akkmYf[]k g^ Y\\alagfYd hYjlf]jk`ah afl]j]klk
Yf\ Yegmflk g^ j]k]jn]k) ]Y[` g^ o`a[` [Yf Y^^][l l`] Yegmfl g^ [Yk` l`Yl ak YnYadYZd] ^gj \akljaZmlagf lg gmj [geegf mfal`gd\]jk)
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x gmj _]f]jYd hYjlf]j ak Yddgo]\ lg lYc] aflg Y[[gmfl l`] afl]j]klk g^ hYjla]k gl`]j l`Yf mk af j]kgdnaf_ [gf^da[lk g^ afl]j]kl) o`a[` `Yk l`] ]^^][l g^ daealaf_
alk \mla]k %af[dm\af_ ^a\m[aYjq \mla]k& lg gmj [geegf mfal`gd\]jk+ @gj ]pYehd]) gmj kmZka\aYja]k l`Yl k]jn] Yk l`] _]f]jYd hYjlf]jk g^ gmj afn]kle]fl
^mf\k `Yn] ^a\m[aYjq Yf\ [gfljY[lmYd gZda_Ylagfk lg l`] afn]klgjk af l`gk] ^mf\k) Yk Y j]kmdl g^ o`a[` o] ]ph][l lg j]_mdYjdq lYc] Y[lagfk l`Yl ea_`l
Y\n]jk]dq Y^^][l gmj f]Yj*l]je j]kmdlk g^ gh]jYlagfk gj [Yk` ^dgo)

x Z][Ymk] gmj k]fagj eYfY_af_ \aj][lgjk `gd\ l`]aj <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk \aj][ldq gj l`jgm_` ]flala]k l`Yl Yj] fgl kmZb][l lg [gjhgjYl]
af[ge] lYpYlagf Yf\ N`] <dY[cklgf] Ajgmh F+J+ `gd\k <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk l`jgm_` o`gddq gof]\ kmZka\aYja]k) kge] g^ o`a[` Yj]
kmZb][l lg [gjhgjYl] af[ge] lYpYlagf) [gf^da[lk eYq Yjak] Z]lo]]f gmj k]fagj eYfY_af_ \aj][lgjk Yf\ N`] <dY[cklgf] Ajgmh F+J+ j]dYlaf_ lg l`]
k]d][lagf Yf\ kljm[lmjaf_ g^ afn]kle]flk)

x gl`]j l`Yf Yk k]l ^gjl` af l`] fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]flk lg o`a[` gmj k]fagj eYfY_af_ \aj][lgjk Yj] kmZb][l) o`a[` eYq fgl Z]
]f^gj[]YZd]) Y^^adaYl]k g^ gmj _]f]jYd hYjlf]j Yf\ ]paklaf_ Yf\ ^gje]j h]jkgff]d ]ehdgq]\ Zq gmj _]f]jYd hYjlf]j Yj] fgl hjg`aZal]\ ^jge ]f_Y_af_ af
gl`]j Zmkaf]kk]k gj Y[lanala]k) af[dm\af_ l`gk] l`Yl ea_`l Z] af \aj][l [geh]lalagf oal` mk)

x gmj _]f]jYd hYjlf]j `Yk daeal]\ alk daYZadalq Yf\ j]\m[]\ gj ]daeafYl]\ alk \mla]k %af[dm\af_ ^a\m[aYjq \mla]k& mf\]j l`] hYjlf]jk`ah Y_j]]e]fl) o`ad] Ydkg
j]klja[laf_ l`] j]e]\a]k YnYadYZd] lg gmj [geegf mfal`gd\]jk ^gj Y[lagfk l`Yl) oal`gml l`]k] daealYlagfk) ea_`l [gfklalml] Zj]Y[`]k g^ \mlq %af[dm\af_
^a\m[aYjq \mlq&+ Cf Y\\alagf) o] `Yn] Y_j]]\ lg af\]efa^q gmj _]f]jYd hYjlf]j Yf\ alk Y^^adaYl]k lg l`] ^mdd]kl ]pl]fl h]jeall]\ Zq dYo) ]p[]hl oal`
j]kh][l lg [gf\m[l afngdnaf_ ZY\ ^Yal`) ^jYm\ gj oadd^md eak[gf\m[l+ <q hmj[`Ykaf_ gmj [geegf mfalk) [geegf mfal`gd\]jk oadd `Yn] Y_j]]\ Yf\
[gfk]fl]\ lg l`] hjgnakagfk k]l ^gjl` af gmj hYjlf]jk`ah Y_j]]e]fl) af[dm\af_ l`] hjgnakagfk j]_Yj\af_ [gf^da[lk g^ afl]j]kl kalmYlagfk l`Yl) af l`] YZk]f[]
g^ km[` hjgnakagfk) ea_`l [gfklalml] Y Zj]Y[` g^ ^a\m[aYjq gj gl`]j \mla]k mf\]j Yhhda[YZd] klYl] dYo)

x gmj hYjlf]jk`ah Y_j]]e]fl \g]k fgl j]klja[l gmj _]f]jYd hYjlf]j ^jge [Ymkaf_ mk lg hYq al gj alk Y^^adaYl]k ^gj Yfq k]jna[]k j]f\]j]\) gj ^jge ]fl]jaf_ aflg
Y\\alagfYd [gfljY[lmYd YjjYf_]e]flk oal` Yfq g^ l`]k] ]flala]k gf gmj Z]`Yd^) kg dgf_ Yk l`] l]jek g^ Yfq km[` Y\\alagfYd [gfljY[lmYd YjjYf_]e]flk Yj]
^Yaj Yf\ j]YkgfYZd] lg mk Yk \]l]jeaf]\ mf\]j l`] hYjlf]jk`ah Y_j]]e]fl)

x gmj _]f]jYd hYjlf]j \]l]jeaf]k `go em[` \]Zl o] af[mj Yf\ l`Yl \][akagf eYq Y\n]jk]dq Y^^][l gmj [j]\al jYlaf_k)

x gmj _]f]jYd hYjlf]j \]l]jeaf]k o`a[` [gklk af[mjj]\ Zq al Yf\ alk Y^^adaYl]k Yj] j]aeZmjkYZd] Zq mk)

x gmj _]f]jYd hYjlf]j [gfljgdk l`] ]f^gj[]e]fl g^ gZda_Ylagfk go]\ lg mk Zq al Yf\ alk Y^^adaYl]k) Yf\

x gmj _]f]jYd hYjlf]j \][a\]k o`]l`]j lg j]lYaf k]hYjYl] [gmfk]d) Y[[gmflYflk gj gl`]jk lg h]j^gje k]jna[]k ^gj mk+

M]] �JYjl CCC+ Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\ NjYfkY[lagfk) Yf\ >aj][lgj Cf\]h]f\]f[]�  Yf\ �JYjl CCC+ Cl]e .-+ >aj][lgjk) ?p][mlan] I^^a[]jk Yf\
=gjhgjYl] Agn]jfYf[] ~ JYjlf]jk`ah GYfY_]e]fl Yf\ Agn]jfYf[] ~ =gf^da[lk =geeall]]+�

>[X VGXZTKXYNOV GMXKKSKTZ IUTZGOTY VXU\OYOUTY ZNGZ XKJ[IK UX KROSOTGZK J[ZOKY "OTIR[JOTM LOJ[IOGX_ J[ZOKY# UL U[X MKTKXGR VGXZTKX GTJ ROSOZ XKSKJOKY G\GORGHRK

ZU IUSSUT [TOZNURJKXY LUX GIZOUTY ZNGZ SOMNZ UZNKX]OYK IUTYZOZ[ZK G HXKGIN UL J[Z_& 8Z ]ORR HK JOLLOI[RZ LUX G IUSSUT [TOZNURJKX ZU Y[IIKYYL[RR_ INGRRKTMK G

XKYUR[ZOUT UL G IUTLROIZ UL OTZKXKYZ H_ U[X MKTKXGR VGXZTKX UX H_ OZY IUTLROIZY IUSSOZZKK&

Imj hYjlf]jk`ah Y_j]]e]fl [gflYafk hjgnakagfk l`Yl oYan] gj [gfk]fl lg [gf\m[l Zq gmj _]f]jYd hYjlf]j Yf\ alk Y^^adaYl]k l`Yl ea_`l gl`]joak] jYak] akkm]k
YZgml [gehdaYf[] oal` ^a\m[aYjq \mla]k gj Yhhda[YZd] dYo+ @gj ]pYehd]) gmj hYjlf]jk`ah Y_j]]e]fl hjgna\]k l`Yl o`]f gmj _]f]jYd hYjlf]j ak Y[laf_ af alk af\ana\mYd
[YhY[alq) Yk ghhgk]\ lg af alk [YhY[alq Yk gmj _]f]jYd hYjlf]j) al eYq Y[l oal`gml Yfq ^a\m[aYjq gZda_Ylagfk lg mk gj gmj [geegf mfal`gd\]jk o`Ylkg]n]j+ Q`]f gmj
_]f]jYd hYjlf]j) af alk [YhY[alq Yk gmj _]f]jYd hYjlf]j) ak h]jeall]\ lg gj j]imaj]\ lg eYc] Y
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\][akagf af alk �kgd] \ak[j]lagf�  gj �\ak[j]lagf�  gj l`Yl al \]]ek �f][]kkYjq gj YhhjghjaYl]�  gj �f][]kkYjq gj Y\nakYZd])�  l`]f gmj _]f]jYd hYjlf]j ak ]flald]\ lg
[gfka\]j gfdq km[` afl]j]klk Yf\ ^Y[lgjk Yk al \]kaj]k) af[dm\af_ alk gof afl]j]klk) Yf\ `Yk fg \mlq gj gZda_Ylagf %^a\m[aYjq gj gl`]joak]& lg _an] Yfq [gfka\]jYlagf lg
Yfq afl]j]kl g^ gj ^Y[lgjk Y^^][laf_ mk gj Yfq daeal]\ hYjlf]jk Yf\ oadd fgl Z] kmZb][l lg Yfq \a^^]j]fl klYf\Yj\k aehgk]\ Zq l`] hYjlf]jk`ah Y_j]]e]fl) l`] >]dYoYj]
Faeal]\ JYjlf]jk`ah ;[l gj mf\]j Yfq gl`]j dYo) jmd] gj j]_mdYlagf gj af ]imalq+ N`]k] eg\a^a[Ylagfk g^ ^a\m[aYjq \mla]k Yj] ]phj]kkdq h]jeall]\ Zq >]dYoYj] dYo+
B]f[]) o] Yf\ gmj [geegf mfal`gd\]jk gfdq `Yn] j][gmjk] Yf\ Yj] YZd] lg k]]c j]e]\a]k Y_Yafkl gmj _]f]jYd hYjlf]j a^ gmj _]f]jYd hYjlf]j Zj]Y[`]k alk gZda_Ylagfk
hmjkmYfl lg gmj hYjlf]jk`ah Y_j]]e]fl+ Ofd]kk gmj _]f]jYd hYjlf]j Zj]Y[`]k alk gZda_Ylagfk hmjkmYfl lg gmj hYjlf]jk`ah Y_j]]e]fl) o] Yf\ gmj [geegf mfal`gd\]jk
\g fgl `Yn] Yfq j][gmjk] Y_Yafkl gmj _]f]jYd hYjlf]j ]n]f a^ gmj _]f]jYd hYjlf]j o]j] lg Y[l af Y eYff]j l`Yl oYk af[gfkakl]fl oal` ljY\alagfYd ^a\m[aYjq \mla]k+
@mjl`]jegj]) ]n]f a^ l`]j] `Yk Z]]f Y Zj]Y[` g^ l`] gZda_Ylagfk k]l ^gjl` af gmj hYjlf]jk`ah Y_j]]e]fl) gmj hYjlf]jk`ah Y_j]]e]fl hjgna\]k l`Yl gmj _]f]jYd hYjlf]j
Yf\ alk g^^a[]jk Yf\ \aj][lgjk Yj] fgl daYZd] lg mk gj gmj [geegf mfal`gd\]jk ^gj ]jjgjk g^ bm\_e]fl gj ^gj Yfq Y[lk gj geakkagfk mfd]kk l`]j] `Yk Z]]f Y ^afYd Yf\
fgf*Yhh]YdYZd] bm\_e]fl Zq Y [gmjl g^ [geh]l]fl bmjak\a[lagf \]l]jeafaf_ l`Yl l`] _]f]jYd hYjlf]j gj alk g^^a[]jk Yf\ \aj][lgjk Y[l]\ af ZY\ ^Yal` gj ]f_Y_]\ af ^jYm\
gj oadd^md eak[gf\m[l+ N`]k] eg\a^a[Ylagfk Yj] \]ljae]flYd lg l`] [geegf mfal`gd\]jk Z][Ymk] l`]q j]klja[l l`] j]e]\a]k YnYadYZd] lg [geegf mfal`gd\]jk ^gj
Y[lagfk l`Yl oal`gml l`gk] daealYlagfk ea_`l [gfklalml] Zj]Y[`]k g^ \mlq %af[dm\af_ ^a\m[aYjq \mlq&+

Q`]f]n]j Y hgl]flaYd [gf^da[l g^ afl]j]kl ]paklk Z]lo]]f mk Yf\ gmj _]f]jYd hYjlf]j) gmj _]f]jYd hYjlf]j eYq j]kgdn] km[` [gf^da[l g^ afl]j]kl+ C^ gmj _]f]jYd
hYjlf]j \]l]jeaf]k l`Yl alk j]kgdmlagf g^ l`] [gf^da[l g^ afl]j]kl ak gf l]jek fg d]kk ^YngjYZd] lg mk l`Yf l`gk] _]f]jYddq Z]af_ hjgna\]\ lg gj YnYadYZd] ^jge mfj]dYl]\
l`aj\ hYjla]k gj ak ^Yaj Yf\ j]YkgfYZd] lg mk) lYcaf_ aflg Y[[gmfl l`] lglYdalq g^ l`] j]dYlagfk`ahk Z]lo]]f mk Yf\ gmj _]f]jYd hYjlf]j) l`]f al oadd Z] hj]kme]\ l`Yl af
eYcaf_ l`ak \]l]jeafYlagf) gmj _]f]jYd hYjlf]j Y[l]\ af _gg\ ^Yal`+ ; [geegf mfal`gd\]j k]]caf_ lg [`Ydd]f_] l`ak j]kgdmlagf g^ l`] [gf^da[l g^ afl]j]kl ogmd\ Z]Yj
l`] Zmj\]f g^ gn]j[geaf_ km[` hj]kmehlagf+ N`ak ak \a^^]j]fl ^jge l`] kalmYlagf oal` >]dYoYj] [gjhgjYlagfk) o`]j] Y [gf^da[l j]kgdmlagf Zq Yf afl]j]kl]\ hYjlq
ogmd\ Z] hj]kme]\ lg Z] mf^Yaj Yf\ l`] afl]j]kl]\ hYjlq ogmd\ `Yn] l`] Zmj\]f g^ \]egfkljYlaf_ l`Yl l`] j]kgdmlagf oYk ^Yaj+

;dkg) a^ gmj _]f]jYd hYjlf]j gZlYafk l`] YhhjgnYd g^ l`] [gf^da[lk [geeall]] g^ gmj _]f]jYd hYjlf]j) l`] j]kgdmlagf oadd Z] [gf[dmkan]dq \]]e]\ lg Z] ^Yaj Yf\
j]YkgfYZd] lg mk Yf\ fgl Y Zj]Y[` Zq gmj _]f]jYd hYjlf]j g^ Yfq \mla]k al eYq go] lg mk gj gmj [geegf mfal`gd\]jk+ N`ak ak \a^^]j]fl ^jge l`] kalmYlagf oal`
>]dYoYj] [gjhgjYlagfk) o`]j] Y [gf^da[l j]kgdmlagf Zq Y [geeall]] [gfkaklaf_ kgd]dq g^ af\]h]f\]fl \aj][lgjk eYq) af []jlYaf [aj[meklYf[]k) e]j]dq k`a^l l`] Zmj\]f
g^ \]egfkljYlaf_ mf^Yajf]kk lg l`] hdYafla^^+ =geegf mfal`gd\]jk) af hmj[`Ykaf_ gmj [geegf mfalk) Yj] \]]e]\ Yk `Ynaf_ [gfk]fl]\ lg l`] hjgnakagfk k]l ^gjl` af
l`] hYjlf]jk`ah Y_j]]e]fl) af[dm\af_ hjgnakagfk j]_Yj\af_ [gf^da[lk g^ afl]j]kl kalmYlagfk l`Yl) af l`] YZk]f[] g^ km[` hjgnakagfk) ea_`l Z] [gfka\]j]\ Y Zj]Y[` g^
^a\m[aYjq gj gl`]j \mla]k mf\]j Yhhda[YZd] klYl] dYo+ ;k Y j]kmdl) [geegf mfal`gd\]jk oadd) Yk Y hjY[la[Yd eYll]j) fgl Z] YZd] lg km[[]kk^mddq [`Ydd]f_] Yf af^gje]\
\][akagf Zq l`] [gf^da[lk [geeall]]+ M]] �JYjl CCC+ Cl]e .-+ >aj][lgjk) ?p][mlan] I^^a[]jk Yf\ =gjhgjYl] Agn]jfYf[] ~ JYjlf]jk`ah GYfY_]e]fl Yf\ Agn]jfYf[]
~ =gf^da[lk =geeall]]+�

BNK IUTZXUR UL U[X MKTKXGR VGXZTKX SG_ HK ZXGTYLKXXKJ ZU G ZNOXJ VGXZ_ ]OZNU[Z IUSSUT [TOZNURJKX IUTYKTZ&

Imj _]f]jYd hYjlf]j eYq ljYfk^]j alk _]f]jYd hYjlf]j afl]j]kl lg Y l`aj\ hYjlq af Y e]j_]j gj [gfkgda\Ylagf oal`gml l`] [gfk]fl g^ gmj [geegf mfal`gd\]jk+
@mjl`]jegj]) Yl Yfq lae]) l`] e]eZ]jk g^ gmj _]f]jYd hYjlf]j eYq k]dd gj ljYfk^]j Ydd gj hYjl g^ l`]aj daeal]\ daYZadalq [gehYfq afl]j]klk af gmj _]f]jYd hYjlf]j
oal`gml l`] YhhjgnYd g^ l`] [geegf mfal`gd\]jk) kmZb][l lg []jlYaf j]klja[lagfk Yk \]k[jaZ]\ ]dk]o`]j] af l`ak YffmYd j]hgjl+ ; f]o _]f]jYd hYjlf]j eYq fgl Z]
oaddaf_ gj YZd] lg ^gje f]o afn]kle]fl ^mf\k Yf\ [gmd\ ^gje ^mf\k l`Yl `Yn] afn]kle]fl gZb][lan]k Yf\ _gn]jfaf_ l]jek l`Yl \a^^]j eYl]jaYddq ^jge l`gk] g^ gmj
[mjj]fl afn]kle]fl ^mf\k+ ; f]o gof]j [gmd\ Ydkg `Yn] Y \a^^]j]fl afn]kle]fl h`adgkgh`q) ]ehdgq afn]kle]fl hjg^]kkagfYdk o`g Yj] d]kk ]ph]ja]f[]\) Z]
mfkm[[]kk^md af a\]fla^qaf_ afn]kle]fl ghhgjlmfala]k gj `Yn] Y ljY[c j][gj\ l`Yl ak fgl Yk km[[]kk^md Yk <dY[cklgf]�k ljY[c j][gj\+ C^ Yfq g^ l`] ^gj]_gaf_ o]j] lg
g[[mj) o] [gmd\ ]ph]ja]f[] \a^^a[mdlq af eYcaf_ f]o afn]kle]flk) Yf\ l`] nYdm] g^ gmj ]paklaf_ afn]kle]flk) gmj Zmkaf]kk) gmj j]kmdlk g^ gh]jYlagfk Yf\ gmj
^afYf[aYd [gf\alagf [gmd\ eYl]jaYddq km^^]j+
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EK OTZKTJ ZU VG_ XKM[RGX JOYZXOH[ZOUTY ZU U[X IUSSUT [TOZNURJKXY$ H[Z U[X GHOROZ_ ZU JU YU SG_ HK ROSOZKJ H_ IGYN LRU] LXUS UVKXGZOUTY GTJ G\GORGHRK ROW[OJOZ_$

U[X NURJOTM VGXZTKXYNOV YZX[IZ[XK$ GVVROIGHRK VXU\OYOUTY UL 3KRG]GXK RG] GTJ IUTZXGIZ[GR XKYZXOIZOUTY&

Imj afl]flagf ak lg \akljaZml] imYjl]jdq lg [geegf mfal`gd\]jk YhhjgpaeYl]dq 52# g^ N`] <dY[cklgf] Ajgmh F+J+�k k`Yj] g^ >akljaZmlYZd] ?Yjfaf_k) kmZb][l lg
Y\bmkle]fl Zq Yegmflk \]l]jeaf]\ Zq <dY[cklgf]�k _]f]jYd hYjlf]j lg Z] f][]kkYjq gj YhhjghjaYl] lg hjgna\] ^gj l`] [gf\m[l g^ alk Zmkaf]kk) lg eYc] YhhjghjaYl]
afn]kle]flk af alk Zmkaf]kk Yf\ gmj ^mf\k) lg [gehdq oal` Yhhda[YZd] dYo) Yfq g^ alk \]Zl afkljme]flk gj gl`]j Y_j]]e]flk) gj lg hjgna\] ^gj ^mlmj] [Yk` j]imaj]e]flk
km[` Yk lYp*j]dYl]\ hYqe]flk) [dYoZY[c gZda_Ylagfk Yf\ \akljaZmlagfk lg mfal`gd\]jk ^gj Yfq ]fkmaf_ imYjl]j+ ;dd g^ l`] ^gj]_gaf_ ak kmZb][l lg l`] imYda^a[Ylagf l`Yl
l`] \][dYjYlagf Yf\ hYqe]fl g^ Yfq \akljaZmlagfk Yj] Yl l`] kgd] \ak[j]lagf g^ gmj _]f]jYd hYjlf]j) Yf\ eYq [`Yf_] Yl Yfq lae]) af[dm\af_) oal`gml daealYlagf) lg
]daeafYl] km[` \akljaZmlagfk ]flaj]dq+

N`] <dY[cklgf] Ajgmh F+J+ ak Y `gd\af_ hYjlf]jk`ah Yf\ `Yk fg eYl]jaYd Ykk]lk gl`]j l`Yf l`] gof]jk`ah g^ l`] hYjlf]jk`ah mfalk af <dY[cklgf] Bgd\af_k `]d\
l`jgm_` o`gddq gof]\ kmZka\aYja]k+ N`] <dY[cklgf] Ajgmh F+J+ `Yk fg af\]h]f\]fl e]Yfk g^ _]f]jYlaf_ j]n]fm]+ ;[[gj\af_dq) o] afl]f\ lg [Ymk] <dY[cklgf]
Bgd\af_k lg eYc] \akljaZmlagfk lg alk hYjlf]jk) af[dm\af_ N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k) lg ^mf\ Yfq \akljaZmlagfk N`] <dY[cklgf] Ajgmh
F+J+ eYq \][dYj] gf l`] [geegf mfalk+

Imj YZadalq lg eYc] [Yk` \akljaZmlagfk lg gmj mfal`gd\]jk oadd \]h]f\ gf Y fmeZ]j g^ ^Y[lgjk) af[dm\af_ Yegf_ gl`]jk _]f]jYd ][gfgea[ Yf\ Zmkaf]kk
[gf\alagfk) gmj kljYl]_a[ hdYfk Yf\ hjgkh][lk) gmj Zmkaf]kk Yf\ afn]kle]fl ghhgjlmfala]k) gmj ^afYf[aYd [gf\alagf Yf\ gh]jYlaf_ j]kmdlk) af[dm\af_ l`] laeaf_ Yf\
]pl]fl g^ gmj j]YdarYlagfk) ogjcaf_ [YhalYd j]imaj]e]flk Yf\ Yfla[ahYl]\ [Yk` f]]\k) [gfljY[lmYd j]klja[lagfk Yf\ gZda_Ylagfk af[dm\af_ ^md^addaf_ gmj [mjj]fl Yf\
^mlmj] [YhalYd [geeale]flk) d]_Yd) lYp Yf\ j]_mdYlgjq j]klja[lagfk) j]klja[lagfk Yf\ gl`]j aehda[Ylagfk gf l`] hYqe]fl g^ \akljaZmlagfk Zq mk lg gmj [geegf
mfal`gd\]jk gj Zq gmj kmZka\aYja]k lg mk Yf\ km[` gl`]j ^Y[lgjk Yk gmj _]f]jYd hYjlf]j eYq \]]e j]d]nYfl+

Of\]j l`] >]dYoYj] Faeal]\ JYjlf]jk`ah ;[l) o] eYq fgl eYc] Y \akljaZmlagf lg Y hYjlf]j a^ Y^l]j l`] \akljaZmlagf Ydd gmj daYZadala]k) gl`]j l`Yf daYZadala]k lg
hYjlf]jk gf Y[[gmfl g^ l`]aj hYjlf]jk`ah afl]j]klk Yf\ daYZadala]k ^gj o`a[` l`] j][gmjk] g^ [j]\algjk ak daeal]\ lg kh][a^a[ hjgh]jlq g^ l`] hYjlf]jk`ah) ogmd\ ]p[]]\
l`] ^Yaj nYdm] g^ gmj Ykk]lk+ C^ o] o]j] lg eYc] km[` Yf aeh]jeakkaZd] \akljaZmlagf) Yfq daeal]\ hYjlf]j o`g j][]an]\ Y \akljaZmlagf Yf\ cf]o Yl l`] lae] g^ l`]
\akljaZmlagf l`Yl l`] \akljaZmlagf oYk af nagdYlagf g^ l`] >]dYoYj] Faeal]\ JYjlf]jk`ah ;[l ogmd\ Z] daYZd] lg mk ^gj l`] Yegmfl g^ l`] \akljaZmlagf ^gj l`j]] q]Yjk+ Cf
Y\\alagf) l`] l]jek g^ gmj j]ngdnaf_ [j]\al ^Y[adalq gj gl`]j ^afYf[af_ YjjYf_]e]flk eYq ^jge lae] lg lae] af[dm\] [gn]fYflk gj gl`]j j]klja[lagfk l`Yl [gmd\
[gfkljYaf gmj YZadalq lg eYc] \akljaZmlagfk+

BNK GSUXZO`GZOUT UL LOTOZK%RO\KJ OTZGTMOHRK GYYKZY GTJ TUT%IGYN KW[OZ_%HGYKJ IUSVKTYGZOUT XKY[RZY OT Y[HYZGTZOGR K^VKTYKY ZNGZ SG_ OTIXKGYK ZNK TKZ RUYY ]K

XKIUXJ OT IKXZGOT VKXOUJY UX IG[YK [Y ZU XKIUXJ G TKZ RUYY OT VKXOUJY J[XOTM ]NOIN ]K ]U[RJ UZNKX]OYK NG\K XKIUXJKJ TKZ OTIUSK&

;k hYjl g^ l`] j]gj_YfarYlagf j]dYl]\ lg gmj CJI o] Y[imaj]\ afl]j]klk af gmj Zmkaf]kk ^jge gmj hj]\][]kkgj gof]jk+ N`ak ljYfkY[lagf `Yk Z]]f Y[[gmfl]\ ^gj
hYjlaYddq Yk Y ljYfk^]j g^ afl]j]klk mf\]j [geegf [gfljgd Yf\ hYjlaYddq Yk Yf Y[imakalagf g^ fgf*[gfljgddaf_ afl]j]klk+ Q] Y[[gmfl]\ ^gj l`] Y[imakalagf g^ l`] fgf*
[gfljgddaf_ afl]j]klk mkaf_ l`] hmj[`Yk] e]l`g\ g^ Y[[gmflaf_) Yf\ j]^d][l]\ l`] ]p[]kk g^ l`] hmj[`Yk] hja[] gn]j l`] ^Yaj nYdm] g^ l`] lYf_aZd] Ykk]lk Y[imaj]\ Yf\
daYZadala]k Ykkme]\ Yk _gg\oadd Yf\ gl`]j aflYf_aZd] Ykk]lk gf gmj klYl]e]fl g^ ^afYf[aYd [gf\alagf+ ;k g^ >][]eZ]j 0.) /-.2) o] `Yn] "012+2 eaddagf g^ ^afal]*dan]\
aflYf_aZd] Ykk]lk %af Y\\alagf lg ".+4 Zaddagf g^ _gg\oadd&) f]l g^ Y[[memdYl]\ YegjlarYlagf+ N`]k] ^afal]*dan]\ aflYf_aZd] Ykk]lk Yj] ^jge l`] CJI Yf\ gl`]j Zmkaf]kk
ljYfkY[lagfk+ Q] Yj] Yegjlaraf_ l`]k] ^afal]*dan]\ aflYf_aZd]k gn]j l`]aj ]klaeYl]\ mk]^md dan]k) o`a[` jYf_] ^jge l`j]] lg lo]flq q]Yjk) mkaf_ l`] kljYa_`l*daf]
e]l`g\) oal` Y o]a_`l]\*Yn]jY_] j]eYafaf_ YegjlarYlagf h]jag\ g^ 3+1 q]Yjk Yk g^ >][]eZ]j 0.) /-.2+ Cf Y\\alagf) Yk hYjl g^ l`] j]gj_YfarYlagf Yl l`] lae] g^ gmj
CJI) <dY[cklgf] h]jkgff]d j][]an]\ Yf Y__j]_Yl] g^ 5/4)2.3)3/2 <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk) g^ o`a[` 106)4..)204 o]j] mfn]kl]\+ N`] _jYfl \Yl] ^Yaj
nYdm] g^ l`] mfn]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk
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%o`a[` oYk "0.& ak Z]af_ [`Yj_]\ lg ]ph]fk] Yk l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk n]kl gn]j l`] Ykkme]\ k]jna[] h]jag\k) o`a[` jYf_] mh lg ]a_`l q]Yjk) gf
Y kljYa_`l*daf] ZYkak+ N`] YegjlarYlagf g^ l`]k] ^afal]*dan]\ aflYf_aZd] Ykk]lk Yf\ g^ l`ak fgf*[Yk` ]imalq*ZYk]\ [geh]fkYlagf oadd af[j]Yk] gmj ]ph]fk]k kmZklYflaYddq
\mjaf_ l`] j]d]nYfl h]jag\k+ N`]k] ]ph]fk]k eYq af[j]Yk] l`] f]l dgkk o] j][gj\ af []jlYaf h]jag\k gj [Ymk] mk lg j][gj\ Y f]l dgkk af h]jag\k \mjaf_ o`a[` o] ogmd\
gl`]joak] `Yn] j][gj\]\ f]l af[ge]+

EK GXK XKW[OXKJ ZU VG_ U[X YKTOUX SGTGMOTM JOXKIZUXY LUX SUYZ UL ZNK HKTKLOZY XKRGZOTM ZU GT_ GJJOZOUTGR ZG^ JKVXKIOGZOUT UX GSUXZO`GZOUT JKJ[IZOUTY ]K SG_

IRGOS GY G XKY[RZ UL ZNK ZG^ HGYOY YZKV%[V ]K XKIKO\KJ GY VGXZ UL ZNK XKUXMGTO`GZOUT ]K OSVRKSKTZKJ OT IUTTKIZOUT ]OZN U[X 8?> UX XKIKO\K OT IUTTKIZOUT ]OZN

L[Z[XK K^INGTMKY UL U[X IUSSUT [TOZY GTJ XKRGZKJ ZXGTYGIZOUTY&

;k hYjl g^ l`] j]gj_YfarYlagf o] aehd]e]fl]\ af [gff][lagf oal` gmj CJI) o] hmj[`Yk]\ afl]j]klk af gmj Zmkaf]kk ^jge gmj hj]*CJI gof]jk+ Cf Y\\alagf)
`gd\]jk g^ hYjlf]jk`ah mfalk af <dY[cklgf] Bgd\af_k %gl`]j l`Yf N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k&) kmZb][l lg l`] n]klaf_ Yf\ eafaeme
j]lYaf]\ gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk k]l ^gjl` af l`] hYjlf]jk`ah Y_j]]e]flk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk) eYq mh lg ^gmj lae]k ]Y[`
q]Yj %kmZb][l lg l`] l]jek g^ l`] ]p[`Yf_] Y_j]]e]fl& ]p[`Yf_] l`]aj <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk ^gj N`] <dY[cklgf] Ajgmh F+J+ [geegf mfalk gf Y
gf]*^gj*gf] ZYkak+ ; <dY[cklgf] Bgd\af_k daeal]\ hYjlf]j emkl ]p[`Yf_] gf] hYjlf]jk`ah mfal af ]Y[` g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk lg ]^^][l Yf ]p[`Yf_]
^gj Y [geegf mfal+ N`] hmj[`Yk] Yf\ kmZk]im]fl ]p[`Yf_]k Yj] ]ph][l]\ lg j]kmdl af af[j]Yk]k af l`] lYp ZYkak g^ l`] lYf_aZd] Yf\ aflYf_aZd] Ykk]lk g^ <dY[cklgf]
Bgd\af_k l`Yl gl`]joak] ogmd\ fgl `Yn] Z]]f YnYadYZd]+ N`]k] af[j]Yk]k af lYp ZYkak eYq af[j]Yk] %^gj lYp hmjhgk]k& \]hj][aYlagf Yf\ YegjlarYlagf Yf\ l`]j]^gj]
j]\m[] l`] Yegmfl g^ lYp l`Yl []jlYaf g^ N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k l`Yl Yj] lYpYZd] Yk [gjhgjYlagfk ^gj O+M+ ^]\]jYd af[ge] lYp
hmjhgk]k) o`a[` o] j]^]j lg Yk l`] �[gjhgjYl] lYphYq]jk)�  ogmd\ gl`]joak] Z] j]imaj]\ lg hYq af l`] ^mlmj]) Ydl`gm_` l`] CLM eYq [`Ydd]f_] Ydd gj hYjl g^ l`Yl lYp
ZYkak af[j]Yk]) Yf\ Y [gmjl [gmd\ kmklYaf km[` Y [`Ydd]f_]+

If] g^ l`] [gjhgjYl] lYphYq]jk `Yk ]fl]j]\ aflg Y lYp j][]anYZd] Y_j]]e]fl oal` gmj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j hj]*CJI gof]jk l`Yl hjgna\]k ^gj l`]
hYqe]fl Zq l`] [gjhgjYl] lYphYq]j lg l`] [gmfl]jhYjla]k g^ 52# g^ l`] Yegmfl g^ [Yk` kYnaf_k) a^ Yfq) af O+M+ ^]\]jYd) klYl] Yf\ dg[Yd af[ge] lYp gj ^jYf[`ak] lYp
l`Yl l`] [gjhgjYl] lYphYq]jk Y[lmYddq j]Ydar] Yk Y j]kmdl g^ l`]k] af[j]Yk]k af lYp ZYkak Yf\ g^ []jlYaf gl`]j lYp Z]f]^alk j]dYl]\ lg ]fl]jaf_ aflg l`] lYp j][]anYZd]
Y_j]]e]fl) af[dm\af_ lYp Z]f]^alk YlljaZmlYZd] lg hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]fl+ Cf Y\\alagf) Y\\alagfYd lYp j][]anYZd] Y_j]]e]flk `Yn] Z]]f
]p][ml]\) Yf\ gl`]jk eYq [gflafm] lg Z] ]p][ml]\) oal` f]odq Y\eall]\ <dY[cklgf] k]fagj eYfY_af_ \aj][lgjk Yf\ []jlYaf gl`]jk o`g j][]an] <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk+ N`ak hYqe]fl gZda_Ylagf ak Yf gZda_Ylagf g^ l`] [gjhgjYl] lYphYq]j Yf\ fgl g^ <dY[cklgf] Bgd\af_k+ ;k km[`) l`] [Yk` \akljaZmlagfk lg hmZda[
[geegf mfal`gd\]jk eYq nYjq ^jge `gd\]jk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk %`]d\ Zq <dY[cklgf] h]jkgff]d Yf\ gl`]jk& lg l`] ]pl]fl hYqe]flk Yj] eY\]
mf\]j l`] lYp j][]anYZd] Y_j]]e]flk lg k]ddaf_ `gd\]jk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ ;k l`] hYqe]flk j]^d][l Y[lmYd lYp kYnaf_k j][]an]\ Zq <dY[cklgf]
]flala]k) l`]j] eYq Z] Y laeaf_ \a^^]j]f[] Z]lo]]f l`] lYp kYnaf_k j][]an]\ Zq <dY[cklgf] ]flala]k Yf\ l`] [Yk` hYqe]flk lg k]ddaf_ `gd\]jk g^ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk+ Q`ad] l`] Y[lmYd af[j]Yk] af lYp ZYkak) Yk o]dd Yk l`] Yegmfl Yf\ laeaf_ g^ Yfq hYqe]flk mf\]j l`ak Y_j]]e]fl) oadd nYjq \]h]f\af_ mhgf Y
fmeZ]j g^ ^Y[lgjk) af[dm\af_ l`] laeaf_ g^ ]p[`Yf_]k) l`] hja[] g^ gmj [geegf mfalk Yl l`] lae] g^ l`] ]p[`Yf_]) l`] ]pl]fl lg o`a[` km[` ]p[`Yf_]k Yj] lYpYZd]
Yf\ l`] Yegmfl Yf\ laeaf_ g^ gmj af[ge]) o] ]ph][l l`Yl Yk Y j]kmdl g^ l`] kar] g^ l`] af[j]Yk]k af l`] lYp ZYkak g^ l`] lYf_aZd] Yf\ aflYf_aZd] Ykk]lk g^ <dY[cklgf]
Bgd\af_k) l`] hYqe]flk l`Yl o] eYq eYc] mf\]j l`] lYp j][]anYZd] Y_j]]e]flk oadd Z] kmZklYflaYd+ N`] hYqe]flk mf\]j Y lYp j][]anYZd] Y_j]]e]fl Yj] fgl
[gf\alagf]\ mhgf Y lYp j][]anYZd] Y_j]]e]fl [gmfl]jhYjlq�k [gflafm]\ gof]jk`ah g^ mk+ Q] eYq f]]\ lg af[mj \]Zl lg ^afYf[] hYqe]flk mf\]j l`] lYp j][]anYZd]
Y_j]]e]fl lg l`] ]pl]fl gmj [Yk` j]kgmj[]k Yj] afkm^^a[a]fl lg e]]l gmj gZda_Ylagfk mf\]j l`] lYp j][]anYZd] Y_j]]e]flk Yk Y j]kmdl g^ laeaf_ \ak[j]hYf[a]k gj
gl`]joak]+

;dl`gm_` o] Yj] fgl YoYj] g^ Yfq akkm] l`Yl ogmd\ [Ymk] l`] CLM lg [`Ydd]f_] Y lYp ZYkak af[j]Yk]) l`] lYp j][]anYZd] Y_j]]e]fl [gmfl]jhYjla]k oadd fgl
j]aeZmjk] mk ^gj Yfq hYqe]flk hj]nagmkdq eY\] mf\]j l`] lYp j][]anYZd] Y_j]]e]fl+ ;k Y j]kmdl) af []jlYaf [aj[meklYf[]k hYqe]flk lg l`] [gmfl]jhYjla]k mf\]j l`]
lYp j][]anYZd]
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Y_j]]e]fl [gmd\ Z] af ]p[]kk g^ l`] [gjhgjYl] lYphYq]jk� Y[lmYd [Yk` lYp kYnaf_k+ N`] [gjhgjYl] lYphYq]jk� YZadalq lg Y[`a]n] Z]f]^alk ^jge Yfq lYp ZYkak af[j]Yk])
Yf\ l`] hYqe]flk lg Z] eY\] mf\]j l`] lYp j][]anYZd] Y_j]]e]flk) oadd \]h]f\ mhgf Y fmeZ]j g^ ^Y[lgjk) Yk \ak[mkk]\ YZgn]) af[dm\af_ l`] laeaf_ Yf\ Yegmfl g^
gmj ^mlmj] af[ge]+

8L BNK 1RGIQYZUTK 6XU[V ;&?& ]KXK JKKSKJ GT aOT\KYZSKTZ IUSVGT_b [TJKX ZNK ).+( 0IZ$ GVVROIGHRK XKYZXOIZOUTY IU[RJ SGQK OZ OSVXGIZOIGR LUX [Y ZU IUTZOT[K

U[X H[YOTKYY GY IUTZKSVRGZKJ GTJ IU[RJ NG\K G SGZKXOGR GJ\KXYK KLLKIZ UT U[X H[YOTKYY&

;f ]flalq oadd _]f]jYddq Z] \]]e]\ lg Z] Yf �afn]kle]fl [gehYfq�  ^gj hmjhgk]k g^ l`] .61- ;[l a^7 %Y& al ak gj `gd\k alk]d^ gml Yk Z]af_ ]f_Y_]\ hjaeYjadq) gj
hjghgk]k lg ]f_Y_] hjaeYjadq) af l`] Zmkaf]kk g^ afn]klaf_) j]afn]klaf_ gj ljY\af_ af k][mjala]k) gj %Z& YZk]fl Yf Yhhda[YZd] ]p]ehlagf) al gofk gj hjghgk]k lg Y[imaj]
afn]kle]fl k][mjala]k `Ynaf_ Y nYdm] ]p[]]\af_ 1-# g^ l`] nYdm] g^ alk lglYd Ykk]lk %]p[dmkan] g^ O+M+ _gn]jfe]fl k][mjala]k Yf\ [Yk` al]ek& gf Yf mf[gfkgda\Yl]\
ZYkak+ Q] Z]da]n] l`Yl o] Yj] ]f_Y_]\ hjaeYjadq af l`] Zmkaf]kk g^ hjgna\af_ Ykk]l eYfY_]e]fl Yf\ [YhalYd eYjc]lk k]jna[]k Yf\ fgl af l`] Zmkaf]kk g^ afn]klaf_)
j]afn]klaf_ gj ljY\af_ af k][mjala]k+ Q] Ydkg Z]da]n] l`Yl l`] hjaeYjq kgmj[] g^ af[ge] ^jge ]Y[` g^ gmj Zmkaf]kk]k ak hjgh]jdq [`YjY[l]jar]\ Yk af[ge] ]Yjf]\ af
]p[`Yf_] ^gj l`] hjgnakagf g^ k]jna[]k+ Q] `gd\ gmjk]dn]k gml Yk Yf Ykk]l eYfY_]e]fl Yf\ [YhalYd eYjc]lk ^aje Yf\ \g fgl hjghgk] lg ]f_Y_] hjaeYjadq af l`]
Zmkaf]kk g^ afn]klaf_) j]afn]klaf_ gj ljY\af_ af k][mjala]k+ ;[[gj\af_dq) o] \g fgl Z]da]n] l`Yl N`] <dY[cklgf] Ajgmh F+J+ ak Yf �gjl`g\gp�  afn]kle]fl [gehYfq Yk
\]^af]\ af k][lagf 0%Y&%.&%;& g^ l`] .61- ;[l Yf\ \]k[jaZ]\ af [dYmk] %Y& af l`] ^ajkl k]fl]f[] g^ l`ak hYjY_jYh`+ @mjl`]jegj]) N`] <dY[cklgf] Ajgmh F+J+ \g]k fgl
`Yn] Yfq eYl]jaYd Ykk]lk gl`]j l`Yf alk ]imalq afl]j]klk af []jlYaf o`gddq gof]\ kmZka\aYja]k) o`a[` af lmjf oadd `Yn] fg eYl]jaYd Ykk]lk %gl`]j l`Yf afl]j[gehYfq
\]Zl& gl`]j l`Yf _]f]jYd hYjlf]j afl]j]klk af l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+ N`]k] o`gddq gof]\ kmZka\aYja]k Yj] l`] kgd] _]f]jYd hYjlf]jk g^ l`] <dY[cklgf]
Bgd\af_k JYjlf]jk`ahk Yf\ Yj] n]kl]\ oal` Ydd eYfY_]e]fl Yf\ [gfljgd gn]j l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+ Q] \g fgl Z]da]n] l`] ]imalq afl]j]klk g^ N`]
<dY[cklgf] Ajgmh F+J+ af alk o`gddq gof]\ kmZka\aYja]k gj l`] _]f]jYd hYjlf]j afl]j]klk g^ l`]k] o`gddq gof]\ kmZka\aYja]k af l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk
Yj] afn]kle]fl k][mjala]k+ Ggj]gn]j) Z][Ymk] o] Z]da]n] l`Yl l`] [YhalYd afl]j]klk g^ l`] _]f]jYd hYjlf]jk g^ gmj ^mf\k af l`]aj j]kh][lan] ^mf\k Yj] f]al`]j k][mjala]k
fgj afn]kle]fl k][mjala]k) o] Z]da]n] l`Yl d]kk l`Yf 1-# g^ N`] <dY[cklgf] Ajgmh F+J+�k lglYd Ykk]lk %]p[dmkan] g^ O+M+ _gn]jfe]fl k][mjala]k Yf\ [Yk` al]ek& gf Yf
mf[gfkgda\Yl]\ ZYkak Yj] [gehjak]\ g^ Ykk]lk l`Yl [gmd\ Z] [gfka\]j]\ afn]kle]fl k][mjala]k+ ;[[gj\af_dq) o] \g fgl Z]da]n] N`] <dY[cklgf] Ajgmh F+J+ ak Yf
afY\n]jl]fl afn]kle]fl [gehYfq Zq najlm] g^ l`] 1-# l]kl af k][lagf 0%Y&%.&%=& g^ l`] .61- ;[l Yk \]k[jaZ]\ af [dYmk] %Z& af l`] ^ajkl k]fl]f[] g^ l`ak hYjY_jYh`+ Cf
Y\\alagf) o] Z]da]n] N`] <dY[cklgf] Ajgmh F+J+ ak fgl Yf afn]kle]fl [gehYfq mf\]j k][lagf 0%Z&%.& g^ l`] .61- ;[l Z][Ymk] al ak hjaeYjadq ]f_Y_]\ af Y fgf*
afn]kle]fl [gehYfq Zmkaf]kk+

N`] .61- ;[l Yf\ l`] jmd]k l`]j]mf\]j [gflYaf \]lYad]\ hYjYe]l]jk ^gj l`] gj_YfarYlagf Yf\ gh]jYlagf g^ afn]kle]fl [gehYfa]k+ ;egf_ gl`]j l`af_k) l`]
.61- ;[l Yf\ l`] jmd]k l`]j]mf\]j daeal gj hjg`aZal ljYfkY[lagfk oal` Y^^adaYl]k) aehgk] daealYlagfk gf l`] akkmYf[] g^ \]Zl Yf\ ]imalq k][mjala]k) _]f]jYddq hjg`aZal
l`] akkmYf[] g^ ghlagfk Yf\ aehgk] []jlYaf _gn]jfYf[] j]imaj]e]flk+ Q] afl]f\ lg [gf\m[l gmj gh]jYlagfk kg l`Yl N`] <dY[cklgf] Ajgmh F+J+ oadd fgl Z] \]]e]\ lg
Z] Yf afn]kle]fl [gehYfq mf\]j l`] .61- ;[l+ C^ Yfql`af_ o]j] lg `Yhh]f o`a[` ogmd\ [Ymk] N`] <dY[cklgf] Ajgmh F+J+ lg Z] \]]e]\ lg Z] Yf afn]kle]fl
[gehYfq mf\]j l`] .61- ;[l) j]imaj]e]flk aehgk]\ Zq l`] .61- ;[l) af[dm\af_ daealYlagfk gf gmj [YhalYd kljm[lmj]) YZadalq lg ljYfkY[l Zmkaf]kk oal` Y^^adaYl]k
%af[dm\af_ mk& Yf\ YZadalq lg [geh]fkYl] c]q ]ehdgq]]k) [gmd\ eYc] al aehjY[la[Yd ^gj mk lg [gflafm] gmj Zmkaf]kk Yk [mjj]fldq [gf\m[l]\) aehYaj l`] Y_j]]e]flk
Yf\ YjjYf_]e]flk Z]lo]]f Yf\ Yegf_ N`] <dY[cklgf] Ajgmh F+J+) <dY[cklgf] Bgd\af_k Yf\ gmj k]fagj eYfY_af_ \aj][lgjk) gj Yfq [geZafYlagf l`]j]g^) Yf\
eYl]jaYddq Y\n]jk]dq Y^^][l gmj Zmkaf]kk) ^afYf[aYd [gf\alagf Yf\ j]kmdlk g^ gh]jYlagfk+ Cf Y\\alagf) o] eYq Z] j]imaj]\ lg daeal l`] Yegmfl g^ afn]kle]flk l`Yl o]
eYc] Yk Y hjaf[ahYd gj gl`]joak] [gf\m[l gmj Zmkaf]kk af Y eYff]j l`Yl \g]k fgl kmZb][l mk lg l`] j]_akljYlagf Yf\ gl`]j j]imaj]e]flk g^ l`] .61- ;[l+
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HYc[c HU\QdUT d_ Eeb 8_]]_^ K^Ydc

>[X IUSSUT [TOZ VXOIK SG_ JKIROTK J[K ZU ZNK RGXMK T[SHKX UL IUSSUT [TOZY KROMOHRK LUX L[Z[XK YGRK GTJ LUX K^INGTMK&

N`] eYjc]l hja[] g^ gmj [geegf mfalk [gmd\ \][daf] Yk Y j]kmdl g^ kYd]k g^ Y dYj_] fmeZ]j g^ [geegf mfalk af l`] eYjc]l af l`] ^mlmj] gj l`] h]j[]hlagf l`Yl
km[` kYd]k [gmd\ g[[mj+ N`]k] kYd]k) gj l`] hgkkaZadalq l`Yl l`]k] kYd]k eYq g[[mj) Ydkg ea_`l eYc] al egj] \a^^a[mdl ^gj mk lg k]dd [geegf mfalk af l`] ^mlmj] Yl Y lae]
Yf\ Yl Y hja[] l`Yl o] \]]e YhhjghjaYl]+ Q] `Y\ Y lglYd g^ 232)/.3)35. nglaf_ [geegf mfalk gmlklYf\af_ Yk g^ @]ZjmYjq .6) /-.3+ MmZb][l lg l`] dg[c*mh
j]klja[lagfk \]k[jaZ]\ Z]dgo) o] eYq akkm] Yf\ k]dd af l`] ^mlmj] Y\\alagfYd [geegf mfalk+ Faeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k gof]\ Yf Y__j]_Yl] g^
210)650)/60 <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gmlklYf\af_ Yk g^ @]ZjmYjq .6) /-.3+ Cf [gff][lagf oal` gmj afalaYd hmZda[ g^^]jaf_) o] ]fl]j]\ aflg Yf
]p[`Yf_] Y_j]]e]fl oal` `gd\]jk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk %gl`]j l`Yf N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k& kg l`Yl l`]k]
`gd\]jk) kmZb][l lg l`] n]klaf_ Yf\ eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk k]l ^gjl` af l`] hYjlf]jk`ah Y_j]]e]flk g^ l`] <dY[cklgf]
Bgd\af_k JYjlf]jk`ahk) eYq mh lg ^gmj lae]k ]Y[` q]Yj %kmZb][l lg l`] l]jek g^ l`] ]p[`Yf_] Y_j]]e]fl& ]p[`Yf_] l`]aj <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk ^gj
N`] <dY[cklgf] Ajgmh F+J+ [geegf mfalk gf Y gf]*^gj*gf] ZYkak) kmZb][l lg [mklgeYjq [gfn]jkagf jYl] Y\bmkle]flk ^gj khdalk) mfal \akljaZmlagfk Yf\
j][dYkka^a[Ylagfk+ ; <dY[cklgf] Bgd\af_k daeal]\ hYjlf]j emkl ]p[`Yf_] gf] hYjlf]jk`ah mfal af ]Y[` g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk lg ]^^][l Yf ]p[`Yf_]
^gj Y [geegf mfal+ N`] [geegf mfalk o] akkm] mhgf km[` ]p[`Yf_]k ogmd\ Z] �j]klja[l]\ k][mjala]k)�  Yk \]^af]\ af Lmd] .11 mf\]j l`] M][mjala]k ;[l) mfd]kk o]
j]_akl]j km[` akkmYf[]k+ Bgo]n]j) o] `Yn] ]fl]j]\ aflg Y j]_akljYlagf ja_`lk Y_j]]e]fl oal` l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k l`Yl j]imaj]k mk lg j]_akl]j
l`]k] [geegf mfalk mf\]j l`] M][mjala]k ;[l Yf\ o] `Yn] ^ad]\ j]_akljYlagf klYl]e]flk l`Yl [gn]j l`] \]dan]jq g^ [geegf mfalk akkm]\ mhgf ]p[`Yf_] g^ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk+ M]] �JYjl CCC+ Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\ NjYfkY[lagfk) Yf\ >aj][lgj Cf\]h]f\]f[] ~ NjYfkY[lagfk oal` L]dYl]\
J]jkgfk ~ L]_akljYlagf La_`lk ;_j]]e]fl+�  Q`ad] l`] hYjlf]jk`ah Y_j]]e]flk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk Yf\ j]dYl]\ Y_j]]e]flk [gfljY[lmYddq
j]klja[l l`] YZadalq g^ <dY[cklgf] h]jkgff]d lg ljYfk^]j l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gj N`] <dY[cklgf] Ajgmh F+J+ [geegf mfalk l`]q `gd\ Yf\ j]imaj]
l`Yl l`]q eYaflYaf Y eafaeme Yegmfl g^ ]imalq gof]jk`ah \mjaf_ l`]aj ]ehdgq Zq mk) l`]k] [gfljY[lmYd hjgnakagfk eYq dYhk] gn]j lae] gj Z] oYan]\) eg\a^a]\ gj
Ye]f\]\ Yl Yfq lae]+

Cf Y\\alagf) af Dmf] /--4) o] ]fl]j]\ aflg Yf Y_j]]e]fl oal` <]abaf_ Qgf\]j^md Cfn]kle]flk) Yf afn]kle]fl n]`a[d] ]klYZdak`]\ Yf\ [gfljgdd]\ Zq N`]
J]ghd]�k L]hmZda[ g^ =`afY) hmjkmYfl lg o`a[` o] kgd\ lg al fgf*nglaf_ [geegf mfalk+ <]abaf_ Qgf\]j^md Cfn]kle]flk [mjj]fldq gofk 26)-50)135 fgf*nglaf_
[geegf mfalk+ Q] `Yn] Y_j]]\ lg hjgna\] <]abaf_ Qgf\]j^md Cfn]kle]flk oal` j]_akljYlagf ja_`lk lg ]^^][l []jlYaf kYd]k+

;k g^ @]ZjmYjq .6) /-.3) o] `Y\ _jYfl]\ .4)-.4)5-/ gmlklYf\af_ \]^]jj]\ j]klja[l]\ [geegf mfalk Yf\ 10).33)501 gmlklYf\af_ \]^]jj]\ j]klja[l]\
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk) o`a[` Yj] kmZb][l lg kh][a^a]\ n]klaf_ j]imaj]e]flk) lg gmj fgf*k]fagj eYfY_af_ \aj][lgj hjg^]kkagfYdk Yf\ k]fagj eYfY_af_
\aj][lgjk mf\]j N`] <dY[cklgf] Ajgmh F+J+ /--4 ?imalq Cf[]flan] JdYf %�/--4 ?imalq Cf[]flan] JdYf� &+ N`] Y__j]_Yl] fmeZ]j g^ [geegf mfalk Yf\ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk [gn]j]\ Zq gmj /--4 ?imalq Cf[]flan] JdYf ak af[j]Yk]\ gf l`] ^ajkl \Yq g^ ]Y[` ^ak[Yd q]Yj \mjaf_ alk l]je Zq Y fmeZ]j g^ mfalk ]imYd lg
l`] hgkalan] \a^^]j]f[]) a^ Yfq) g^ %Y& .2# g^ l`] Y__j]_Yl] fmeZ]j g^ [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gmlklYf\af_ gf l`] dYkl \Yq g^ l`]
aee]\aYl]dq hj][]\af_ ^ak[Yd q]Yj %]p[dm\af_ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk `]d\ Zq N`] <dY[cklgf] Ajgmh F+J+ gj alk o`gddq gof]\ kmZka\aYja]k& eafmk
%Z& l`] Y__j]_Yl] fmeZ]j g^ [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk [gn]j]\ Zq gmj /--4 ?imalq Cf[]flan] JdYf Yk g^ km[` \Yl] %mfd]kk l`]
Y\eafakljYlgj g^ l`] /--4 ?imalq Cf[]flan] JdYf k`gmd\ \][a\] lg af[j]Yk] l`] fmeZ]j g^ [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk [gn]j]\ Zq l`]
hdYf Zq Y d]kk]j Yegmfl&+ ;f Y__j]_Yl] g^ .33)01-)5-5 Y\\alagfYd [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk o]j] YnYadYZd] ^gj _jYfl mf\]j gmj
/--4 ?imalq Cf[]flan] JdYf Yk g^ @]ZjmYjq .6) /-.3+ Q] `Yn] ^ad]\ Y j]_akljYlagf klYl]e]fl Yf\ afl]f\ lg ^ad] Y\\alagfYd j]_akljYlagf klYl]e]flk gf @gje M*5 mf\]j
l`] M][mjala]k ;[l lg j]_akl]j [geegf mfalk [gn]j]\ Zq gmj /--4 ?imalq Cf[]flan] JdYf %af[dm\af_ hmjkmYfl lg YmlgeYla[ YffmYd af[j]Yk]k&+ ;fq km[` @gje M*5
j]_akljYlagf klYl]e]fl oadd YmlgeYla[Yddq Z][ge] ]^^][lan] mhgf ^adaf_+ ;[[gj\af_dq) [geegf mfalk j]_akl]j]\ mf\]j km[` j]_akljYlagf klYl]e]fl oadd Z] YnYadYZd] ^gj
kYd] af l`] gh]f eYjc]l+
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Cf Y\\alagf) gmj hYjlf]jk`ah Y_j]]e]fl Yml`gjar]k mk lg akkm] Yf mfdaeal]\ fmeZ]j g^ Y\\alagfYd hYjlf]jk`ah k][mjala]k Yf\ ghlagfk) ja_`lk) oYjjYflk Yf\
Yhhj][aYlagf ja_`lk j]dYlaf_ lg hYjlf]jk`ah k][mjala]k ^gj l`] [gfka\]jYlagf Yf\ gf l`] l]jek Yf\ [gf\alagfk ]klYZdak`]\ Zq gmj _]f]jYd hYjlf]j af alk kgd] \ak[j]lagf
oal`gml l`] YhhjgnYd g^ Yfq daeal]\ hYjlf]jk+ Cf Y[[gj\Yf[] oal` l`] >]dYoYj] Faeal]\ JYjlf]jk`ah ;[l Yf\ l`] hjgnakagfk g^ gmj hYjlf]jk`ah Y_j]]e]fl) o] eYq
Ydkg akkm] Y\\alagfYd hYjlf]jk`ah afl]j]klk l`Yl `Yn] []jlYaf \]ka_fYlagfk) hj]^]j]f[]k) ja_`lk) hgo]jk Yf\ \mla]k l`Yl Yj] \a^^]j]fl ^jge) Yf\ eYq Z] k]fagj lg) l`gk]
Yhhda[YZd] lg [geegf mfalk+ MaeadYjdq) l`] <dY[cklgf] Bgd\af_k hYjlf]jk`ah Y_j]]e]flk Yml`gjar] l`] o`gddq gof]\ kmZka\aYja]k g^ N`] <dY[cklgf] Ajgmh F+J+
o`a[` Yj] l`] _]f]jYd hYjlf]jk g^ l`gk] hYjlf]jk`ahk lg akkm] Yf mfdaeal]\ fmeZ]j g^ Y\\alagfYd hYjlf]jk`ah k][mjala]k g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk oal`
km[` \]ka_fYlagfk) hj]^]j]f[]k) ja_`lk) hgo]jk Yf\ \mla]k l`Yl Yj] \a^^]j]fl ^jge) Yf\ eYq Z] k]fagj lg) l`gk] Yhhda[YZd] lg l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah
Ofalk) Yf\ o`a[` eYq Z] ]p[`Yf_]YZd] ^gj gmj [geegf mfalk+

BNK SGXQKZ VXOIK UL U[X IUSSUT [TOZY SG_ HK \URGZORK$ ]NOIN IU[RJ IG[YK ZNK \GR[K UL _U[X OT\KYZSKTZ ZU JKIROTK&

M][mjala]k eYjc]lk ogjd\oa\] ]ph]ja]f[] ka_fa^a[Yfl hja[] Yf\ ngdme] ^dm[lmYlagfk+ N`ak eYjc]l ngdYladalq) Yk o]dd Yk _]f]jYd ][gfgea[) eYjc]l gj hgdala[Yd
[gf\alagfk) [gmd\ j]\m[] l`] eYjc]l hja[] g^ [geegf mfalk af khal] g^ gmj gh]jYlaf_ h]j^gjeYf[]+ Cf Y\\alagf) gmj gh]jYlaf_ j]kmdlk [gmd\ Z] Z]dgo l`] ]ph][lYlagfk
g^ hmZda[ eYjc]l YfYdqklk Yf\ afn]klgjk) Yf\ af j]khgfk] l`] eYjc]l hja[] g^ gmj [geegf mfalk [gmd\ \][j]Yk] ka_fa^a[Yfldq+ Sgm eYq Z] mfYZd] lg j]k]dd qgmj
[geegf mfalk Yl gj YZgn] l`] hja[] qgm hYa\ ^gj l`]e+

HYc[c HU\QdUT d_ K^YdUT IdQdUc JQhQdY_^

>[X YZX[IZ[XK OT\UR\KY IUSVRK^ VXU\OYOUTY UL C&A& LKJKXGR OTIUSK ZG^ RG] LUX ]NOIN TU IRKGX VXKIKJKTZ UX G[ZNUXOZ_ SG_ HK G\GORGHRK& >[X YZX[IZ[XK GRYU OY

Y[HPKIZ ZU VUZKTZOGR RKMOYRGZO\K$ P[JOIOGR UX GJSOTOYZXGZO\K INGTMK GTJ JOLLKXOTM OTZKXVXKZGZOUTY$ VUYYOHR_ UT G XKZXUGIZO\K HGYOY&

N`] O+M+ ^]\]jYd af[ge] lYp lj]Yle]fl g^ [geegf mfal`gd\]jk \]h]f\k af kge] afklYf[]k gf \]l]jeafYlagfk g^ ^Y[l Yf\ afl]jhj]lYlagfk g^ [gehd]p hjgnakagfk
g^ O+M+ ^]\]jYd af[ge] lYp dYo ^gj o`a[` fg [d]Yj hj][]\]fl gj Yml`gjalq eYq Z] YnYadYZd]+ N`] O+M+ ^]\]jYd af[ge] lYp jmd]k Yj] [gfklYfldq mf\]j j]na]o Zq
h]jkgfk afngdn]\ af l`] d]_akdYlan] hjg[]kk) l`] O+M+ Cfl]jfYd L]n]fm] M]jna[]) gj �CLM)�  Yf\ l`] O+M+ Nj]Ykmjq >]hYjle]fl) ^j]im]fldq j]kmdlaf_ af j]nak]\
afl]jhj]lYlagfk g^ ]klYZdak`]\ [gf[]hlk) klYlmlgjq [`Yf_]k) j]nakagfk lg j]_mdYlagfk Yf\ gl`]j eg\a^a[Ylagfk Yf\ afl]jhj]lYlagfk+ N`] CLM hYqk [dgk] Yll]flagf lg l`]
hjgh]j Yhhda[Ylagf g^ lYp dYok lg hYjlf]jk`ahk+ N`] hj]k]fl O+M+ ^]\]jYd af[ge] lYp lj]Yle]fl g^ Yf afn]kle]fl af gmj [geegf mfalk eYq Z] eg\a^a]\ Zq
Y\eafakljYlan]) d]_akdYlan] gj bm\a[aYd afl]jhj]lYlagf Yl Yfq lae]) Yf\ Yfq km[` Y[lagf eYq Y^^][l afn]kle]flk Yf\ [geeale]flk hj]nagmkdq eY\]+ =`Yf_]k lg l`] O+M+
^]\]jYd af[ge] lYp dYok Yf\ afl]jhj]lYlagfk l`]j]g^ [gmd\ eYc] al egj] \a^^a[mdl gj aehgkkaZd] lg e]]l l`] ]p[]hlagf ^gj mk lg Z] lj]Yl]\ Yk Y hYjlf]jk`ah ^gj O+M+
^]\]jYd af[ge] lYp hmjhgk]k l`Yl ak fgl lYpYZd] Yk Y [gjhgjYlagf %j]^]jj]\ lg Yk l`] �KmYda^qaf_ Cf[ge] ?p[]hlagf� &) Y^^][l gj [Ymk] mk lg [`Yf_] gmj afn]kle]flk
Yf\ [geeale]flk) Y^^][l l`] lYp [gfka\]jYlagfk g^ Yf afn]kle]fl af mk) [`Yf_] l`] [`YjY[l]j gj lj]Yle]fl g^ hgjlagfk g^ gmj af[ge] %af[dm\af_) ^gj afklYf[]) l`]
lj]Yle]fl g^ [Yjja]\ afl]j]kl Yk gj\afYjq af[ge] jYl`]j l`Yf [YhalYd _Yaf& Yf\ Y\n]jk]dq Y^^][l Yf afn]kle]fl af gmj [geegf mfalk+ @gj ]pYehd]) Yk \ak[mkk]\ YZgn]
mf\]j �~ N`] O+M+ =gf_j]kk `Yk [gfka\]j]\ d]_akdYlagf l`Yl) a^ ]fY[l]\) ogmd\ `Yn] %Y& ^gj lYpYZd] q]Yjk Z]_affaf_ l]f q]Yjk Y^l]j l`] \Yl] g^ ]fY[le]fl) hj][dm\]\
mk ^jge imYda^qaf_ Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k gj j]imaj]\ mk lg `gd\ [Yjja]\ afl]j]kl l`jgm_` lYpYZd] kmZka\aYjq [gjhgjYlagfk Yf\ %Z& lYp]\
af\ana\mYd `gd\]jk g^ [geegf mfalk oal` j]kh][l lg []jlYaf af[ge] Yf\ _Yafk Yl af[j]Yk]\ jYl]k+ C^ Yfq kaeadYj d]_akdYlagf o]j] lg Z] ]fY[l]\ Yf\ Yhhdq lg mk) o]
[gmd\ af[mj Y eYl]jaYd af[j]Yk] af gmj lYp daYZadalq Yf\ Y kmZklYflaYd hgjlagf g^ gmj af[ge] [gmd\ Z] lYp]\ Yl Y `a_`]j jYl] lg l`] af\ana\mYd `gd\]jk g^ gmj [geegf
mfalk)�  l`] O+M+ =gf_j]kk `Yk [gfka\]j]\ nYjagmk d]_akdYlan] hjghgkYdk lg lj]Yl Ydd gj hYjl g^ l`] [YhalYd _Yaf Yf\ \ana\]f\ af[ge] l`Yl ak j][g_far]\ Zq Yf afn]kle]fl
hYjlf]jk`ah Yf\ Yddg[YZd] lg Y hYjlf]j Y^^adaYl]\ oal` l`] khgfkgj g^ l`] hYjlf]jk`ah %a+]+) Y hgjlagf g^ l`] [Yjja]\ afl]j]kl& Yk gj\afYjq af[ge] lg km[` hYjlf]j ^gj O+M+
^]\]jYd af[ge] lYp hmjhgk]k+

Imj gj_YfarYlagfYd \g[me]flk Yf\ _gn]jfaf_ Y_j]]e]flk h]jeal gmj _]f]jYd hYjlf]j lg eg\a^q gmj Ye]f\]\ Yf\ j]klYl]\ daeal]\ hYjlf]jk`ah Y_j]]e]fl ^jge
lae] lg lae]) oal`gml l`] [gfk]fl g^ l`] [geegf mfal`gd\]jk) lg

3/



JQR\U _V 8_^dU^dc

Y\\j]kk []jlYaf [`Yf_]k af O+M+ ^]\]jYd af[ge] lYp j]_mdYlagfk) d]_akdYlagf gj afl]jhj]lYlagf+ Cf kge] [aj[meklYf[]k) km[` j]nakagfk [gmd\ `Yn] Y eYl]jaYd Y\n]jk]
aehY[l gf kge] gj Ydd [geegf mfal`gd\]jk+ Ggj]gn]j) o] oadd Yhhdq []jlYaf Ykkmehlagfk Yf\ [gfn]flagfk af Yf Yll]ehl lg [gehdq oal` Yhhda[YZd] jmd]k Yf\ lg
j]hgjl af[ge]) _Yaf) \]\m[lagf) dgkk Yf\ [j]\al lg [geegf mfal`gd\]jk af Y eYff]j l`Yl j]^d][lk km[` [geegf mfal`gd\]jk� Z]f]^a[aYd gof]jk`ah g^ hYjlf]jk`ah
al]ek) lYcaf_ aflg Y[[gmfl nYjaYlagf af mfal`gd\]j gof]jk`ah afl]j]klk \mjaf_ ]Y[` lYpYZd] q]Yj Z][Ymk] g^ ljY\af_ Y[lanalq+ Ggj] kh][a^a[Yddq) gmj Yddg[Ylagfk g^
al]ek g^ lYpYZd] af[ge] Yf\ dgkk Z]lo]]f ljYfk^]jgjk Yf\ ljYfk^]j]]k g^ gmj mfalk oadd Z] \]l]jeaf]\ YffmYddq) oadd Z] hjgjYl]\ gf Y egfl`dq ZYkak Yf\ oadd Z]
kmZk]im]fldq Yhhgjlagf]\ Yegf_ l`] mfal`gd\]jk af hjghgjlagf lg l`] fmeZ]j g^ mfalk gof]\ Zq ]Y[` g^ l`]e \]l]jeaf]\ Yk g^ l`] gh]faf_ g^ ljY\af_ g^ gmj mfalk
gf l`] H]o Sgjc Mlg[c ?p[`Yf_] gf l`] ^ajkl Zmkaf]kk \Yq g^ ]n]jq egfl`+ ;k Y j]kmdl) Y mfal`gd\]j ljYfk^]jjaf_ mfalk eYq Z] Yddg[Yl]\ af[ge]) _Yaf) dgkk Yf\
\]\m[lagfk j]Ydar]\ Y^l]j l`] \Yl] g^ ljYfk^]j+ Bgo]n]j) l`gk] Ykkmehlagfk Yf\ [gfn]flagfk eYq fgl Z] af [gehdaYf[] oal` Ydd Ykh][lk g^ Yhhda[YZd] lYp
j]imaj]e]flk+ Cl ak hgkkaZd] l`Yl l`] CLM oadd Ykk]jl km[[]kk^mddq l`Yl l`] [gfn]flagfk Yf\ Ykkmehlagfk mk]\ Zq mk \g fgl kYlak^q l`] l][`fa[Yd j]imaj]e]flk g^ l`]
Cfl]jfYd L]n]fm] =g\] Yf\,gj Nj]Ykmjq j]_mdYlagfk Yf\ [gmd\ j]imaj] l`Yl al]ek g^ af[ge]) _Yaf) \]\m[lagfk) dgkk gj [j]\al) af[dm\af_ afl]j]kl \]\m[lagfk) Z]
Y\bmkl]\) j]Yddg[Yl]\ gj \akYddgo]\ af Y eYff]j l`Yl Y\n]jk]dq Y^^][lk [geegf mfal`gd\]jk+

8L ]K ]KXK ZXKGZKJ GY G IUXVUXGZOUT LUX C&A& LKJKXGR OTIUSK ZG^ UX YZGZK ZG^ V[XVUYKY$ ZNKT U[X JOYZXOH[ZOUTY ZU U[X IUSSUT [TOZNURJKXY ]U[RJ HK Y[HYZGTZOGRR_

XKJ[IKJ GTJ ZNK \GR[K UL U[X IUSSUT [TOZY ]U[RJ HK GJ\KXYKR_ GLLKIZKJ&

N`] nYdm] g^ gmj [geegf mfalk \]h]f\k af hYjl gf gmj Z]af_ lj]Yl]\ Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k) o`a[` j]imaj]k l`Yl 6-# gj egj]
g^ gmj _jgkk af[ge] ^gj ]n]jq lYpYZd] q]Yj [gfkakl g^ imYda^qaf_ af[ge]) Yk \]^af]\ af M][lagf 44-1 g^ l`] Cfl]jfYd L]n]fm] =g\] Yf\ l`Yl N`] <dY[cklgf] Ajgmh
F+J+ fgl Z] j]_akl]j]\ mf\]j l`] .61- ;[l+ KmYda^qaf_ af[ge] _]f]jYddq af[dm\]k \ana\]f\k) afl]j]kl) [YhalYd _Yafk ^jge l`] kYd] gj gl`]j \akhgkalagf g^ klg[ck Yf\
k][mjala]k Yf\ []jlYaf gl`]j ^gjek g^ afn]kle]fl af[ge]+ Q] eYq fgl e]]l l`]k] j]imaj]e]flk gj [mjj]fl dYo eYq [`Yf_] kg Yk lg [Ymk]) af ]al`]j ]n]fl) mk lg Z]
lj]Yl]\ Yk Y [gjhgjYlagf ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k gj gl`]joak] kmZb][l lg O+M+ ^]\]jYd af[ge] lYp+ Ggj]gn]j) l`] Yfla[ahYl]\ Y^l]j*lYp Z]f]^al g^ Yf
afn]kle]fl af gmj [geegf mfalk \]h]f\k dYj_]dq gf gmj Z]af_ lj]Yl]\ Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k+ Q] `Yn] fgl j]im]kl]\) Yf\ \g fgl hdYf
lg j]im]kl) Y jmdaf_ ^jge l`] CLM gf l`ak gj Yfq gl`]j eYll]j Y^^][laf_ mk+

C^ o] o]j] lj]Yl]\ Yk Y [gjhgjYlagf ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k) o] ogmd\ hYq O+M+ ^]\]jYd af[ge] lYp gf gmj lYpYZd] af[ge] Yl l`] [gjhgjYl] lYp
jYl]+ >akljaZmlagfk lg gmj [geegf mfal`gd\]jk ogmd\ _]f]jYddq Z] lYp]\ Y_Yaf Yk [gjhgjYl] \akljaZmlagfk) Yf\ fg af[ge]) _Yafk) dgkk]k) \]\m[lagfk gj [j]\alk ogmd\
^dgo l`jgm_` lg qgm+ <][Ymk] Y lYp ogmd\ Z] aehgk]\ mhgf mk Yk Y [gjhgjYlagf) gmj \akljaZmlagfk lg gmj [geegf mfal`gd\]jk ogmd\ Z] kmZklYflaYddq j]\m[]\) dac]dq
[Ymkaf_ Y kmZklYflaYd j]\m[lagf af l`] nYdm] g^ gmj [geegf mfalk+

=mjj]fl dYo eYq [`Yf_]) [Ymkaf_ mk lg Z] lj]Yl]\ Yk Y [gjhgjYlagf ^gj O+M+ ^]\]jYd gj klYl] af[ge] lYp hmjhgk]k gj gl`]joak] kmZb][laf_ mk lg ]flalq d]n]d
lYpYlagf+ M]] �~ N`] O+M+ =gf_j]kk `Yk [gfka\]j]\ d]_akdYlagf l`Yl) a^ ]fY[l]\) ogmd\ `Yn] %Y& ^gj lYpYZd] q]Yjk Z]_affaf_ l]f q]Yjk Y^l]j l`] \Yl] g^ ]fY[le]fl)
hj][dm\]\ mk ^jge imYda^qaf_ Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k gj j]imaj]\ mk lg `gd\ [Yjja]\ afl]j]kl l`jgm_` lYpYZd] kmZka\aYjq [gjhgjYlagfk
Yf\ %Z& lYp]\ af\ana\mYd `gd\]jk g^ [geegf mfalk oal` j]kh][l lg []jlYaf af[ge] Yf\ _Yafk Yl af[j]Yk]\ jYl]k+ C^ Yfq kaeadYj d]_akdYlagf o]j] lg Z] ]fY[l]\ Yf\ Yhhdq
lg mk) o] [gmd\ af[mj Y eYl]jaYd af[j]Yk] af gmj lYp daYZadalq Yf\ Y kmZklYflaYd hgjlagf g^ gmj af[ge] [gmd\ Z] lYp]\ Yl Y `a_`]j jYl] lg l`] af\ana\mYd `gd\]jk g^ gmj
[geegf mfalk+�  @gj ]pYehd]) Z][Ymk] g^ oa\]khj]Y\ klYl] Zm\_]l \]^a[alk) k]n]jYd klYl]k `Yn] ]nYdmYl]\ oYqk lg kmZb][l hYjlf]jk`ahk lg ]flalq d]n]d lYpYlagf l`jgm_`
l`] aehgkalagf g^ klYl] af[ge]) ^jYf[`ak] gj gl`]j ^gjek g^ lYpYlagf+ C^ Yfq klYl] o]j] lg aehgk] Y lYp mhgf mk Yk Yf ]flalq) gmj \akljaZmlagfk lg gmj [geegf
mfal`gd\]jk ogmd\ Z] j]\m[]\+

>[X IUSSUT [TOZNURJKXY SG_ HK Y[HPKIZ ZU C&A& LKJKXGR OTIUSK ZG^ UT ZNKOX YNGXK UL U[X ZG^GHRK OTIUSK$ XKMGXJRKYY UL ]NKZNKX ZNK_ XKIKO\K GT_ IGYN

JOYZXOH[ZOUTY LXUS [Y&

;k dgf_ Yk 6-# g^ gmj _jgkk af[ge] ^gj ]Y[` lYpYZd] q]Yj [gfklalml]k imYda^qaf_ af[ge] Yk \]^af]\ af M][lagf 44-1 g^ l`] Cfl]jfYd L]n]fm] =g\] Yf\ o] Yj]
fgl j]imaj]\ lg j]_akl]j Yk Yf afn]kle]fl [gehYfq mf\]j l`]
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.61- ;[l gf Y [gflafmaf_ ZYkak) o] oadd Z] lj]Yl]\) ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k) Yk Y hYjlf]jk`ah Yf\ fgl Yk Yf Ykkg[aYlagf gj Y hmZda[dq ljY\]\ hYjlf]jk`ah
lYpYZd] Yk Y [gjhgjYlagf+ ;[[gj\af_dq) ]Y[` mfal`gd\]j oadd Z] j]imaj]\ lg lYc] aflg Y[[gmfl alk Yddg[YZd] k`Yj] g^ al]ek g^ af[ge]) _Yaf) dgkk Yf\ \]\m[lagf g^ l`]
JYjlf]jk`ah+ >akljaZmlagfk lg Y mfal`gd\]j oadd _]f]jYddq Z] lYpYZd] lg l`] mfal`gd\]j ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k gfdq lg l`] ]pl]fl l`] Yegmfl \akljaZml]\
]p[]]\k l`] mfal`gd\]j�k lYp ZYkak af l`] mfal+ N`Yl lj]Yle]fl [gfljYklk oal` l`] lj]Yle]fl g^ Y k`Yj]`gd\]j af Y [gjhgjYlagf+ @gj ]pYehd]) Y k`Yj]`gd\]j af Y
[gjhgjYlagf o`g j][]an]k Y \akljaZmlagf g^ ]Yjfaf_k ^jge l`] [gjhgjYlagf oadd _]f]jYddq j]hgjl l`] \akljaZmlagf Yk \ana\]f\ af[ge] ^gj O+M+ ^]\]jYd af[ge] lYp
hmjhgk]k+ Cf [gfljYkl) Y `gd\]j g^ gmj mfalk o`g j][]an]k Y \akljaZmlagf g^ ]Yjfaf_k ^jge mk oadd fgl j]hgjl l`] \akljaZmlagf Yk \ana\]f\ af[ge] %Yf\ oadd lj]Yl l`]
\akljaZmlagf Yk lYpYZd] gfdq lg l`] ]pl]fl l`] Yegmfl \akljaZml]\ ]p[]]\k l`] mfal`gd\]j�k lYp ZYkak af l`] mfalk&) Zml oadd afkl]Y\ j]hgjl l`] `gd\]j�k Yddg[YZd] k`Yj] g^
al]ek g^ gmj af[ge] ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k+ ;k Y j]kmdl) gmj [geegf mfal`gd\]jk eYq Z] kmZb][l lg O+M+ ^]\]jYd) klYl]) dg[Yd Yf\ hgkkaZdq) af kge]
[Yk]k) ^gj]a_f af[ge] lYpYlagf gf l`]aj Yddg[YZd] k`Yj] g^ gmj al]ek g^ af[ge]) _Yaf) dgkk) \]\m[lagf Yf\ [j]\al %af[dm\af_ gmj Yddg[YZd] k`Yj] g^ l`gk] al]ek g^ Yfq
]flalq af o`a[` o] afn]kl l`Yl ak lj]Yl]\ Yk Y hYjlf]jk`ah gj ak gl`]joak] kmZb][l lg lYp gf Y ^dgo l`jgm_` ZYkak& ^gj ]Y[` g^ gmj lYpYZd] q]Yjk ]f\af_ oal` gj oal`af
qgmj lYpYZd] q]Yj) j]_Yj\d]kk g^ o`]l`]j gj fgl Y [geegf mfal`gd\]j j][]an]k [Yk` \akljaZmlagfk ^jge mk+

Imj [geegf mfal`gd\]jk eYq fgl j][]an] [Yk` \akljaZmlagfk ]imYd lg l`]aj Yddg[YZd] k`Yj] g^ gmj f]l lYpYZd] af[ge] gj ]n]f l`] lYp daYZadalq l`Yl j]kmdlk ^jge
l`Yl af[ge]+ Cf Y\\alagf) []jlYaf g^ gmj `gd\af_k) af[dm\af_ `gd\af_k) a^ Yfq) af Y =gfljgdd]\ @gj]a_f =gjhgjYlagf) gj �=@=)�  Yf\ Y JYkkan] @gj]a_f Cfn]kle]fl
=gehYfq) gj �J@C=)�  eYq hjg\m[] lYpYZd] af[ge] hjagj lg l`] j][]ahl g^ [Yk` j]dYlaf_ lg km[` af[ge]) Yf\ [geegf mfal`gd\]jk l`Yl Yj] O+M+ lYphYq]jk oadd Z]
j]imaj]\ lg lYc] km[` af[ge] aflg Y[[gmfl af \]l]jeafaf_ l`]aj lYpYZd] af[ge]+ Cf l`] ]n]fl g^ Yf afY\n]jl]fl l]jeafYlagf g^ gmj hYjlf]jk`ah klYlmk ^gj o`a[` l`] CLM
`Yk _jYfl]\ mk daeal]\ j]da]^) ]Y[` `gd\]j g^ gmj [geegf mfalk eYq Z] gZda_Yl]\ lg eYc] km[` Y\bmkle]flk Yk l`] CLM eYq j]imaj] lg eYaflYaf gmj klYlmk Yk Y
hYjlf]jk`ah+ Mm[` Y\bmkle]flk eYq j]imaj] h]jkgfk `gd\af_ gmj [geegf mfalk lg j][g_far] Y\\alagfYd Yegmflk af af[ge] \mjaf_ l`] q]Yjk af o`a[` l`]q `gd\ km[`
mfalk+

BNK 1RGIQYZUTK 6XU[V ;&?&cY OTZKXKYZ OT IKXZGOT UL U[X H[YOTKYYKY GXK NKRJ ZNXU[MN 1RGIQYZUTK 7URJOTMY 8'88 6? 8TI& UX 1RGIQYZUTK 7URJOTMY 8D 6? ;&?&$

]NOIN GXK ZXKGZKJ GY IUXVUXGZOUTY LUX C&A& LKJKXGR OTIUSK ZG^ V[XVUYKY/ Y[IN IUXVUXGZOUTY SG_ HK ROGHRK LUX YOMTOLOIGTZ ZG^KY GTJ SG_ IXKGZK UZNKX GJ\KXYK ZG^

IUTYKW[KTIKY$ ]NOIN IU[RJ VUZKTZOGRR_ GJ\KXYKR_ GLLKIZ ZNK \GR[K UL _U[X OT\KYZSKTZ&

Cf da_`l g^ l`] hmZda[dq ljY\]\ hYjlf]jk`ah jmd]k mf\]j O+M+ ^]\]jYd af[ge] lYp dYo Yf\ gl`]j j]imaj]e]flk) N`] <dY[cklgf] Ajgmh F+J+ `gd\k alk afl]j]kl af
[]jlYaf g^ gmj Zmkaf]kk]k l`jgm_` <dY[cklgf] Bgd\af_k C,CC AJ Cf[+ gj <dY[cklgf] Bgd\af_k CP AJ F+J+) o`a[` Yj] lj]Yl]\ Yk [gjhgjYlagfk ^gj O+M+ ^]\]jYd af[ge]
lYp hmjhgk]k+ ?Y[` km[` [gjhgjYlagf [gmd\ Z] daYZd] ^gj ka_fa^a[Yfl O+M+ ^]\]jYd af[ge] lYp]k Yf\ Yhhda[YZd] klYl]) dg[Yd Yf\ gl`]j lYp]k l`Yl ogmd\ fgl gl`]joak] Z]
af[mjj]\) o`a[` [gmd\ Y\n]jk]dq Y^^][l l`] nYdm] g^ gmj [geegf mfalk+

2USVR_OTM ]OZN IKXZGOT ZG^%XKRGZKJ XKW[OXKSKTZY SG_ IG[YK [Y ZU OT\KYZ ZNXU[MN LUXKOMT UX JUSKYZOI IUXVUXGZOUTY Y[HPKIZ ZU IUXVUXGZK OTIUSK ZG^ UX KTZKX OTZU

GIW[OYOZOUTY$ HUXXU]OTMY$ LOTGTIOTMY UX GXXGTMKSKTZY ]K SG_ TUZ NG\K UZNKX]OYK KTZKXKJ OTZU&

Cf gj\]j ^gj mk lg Z] lj]Yl]\ Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k Yf\ fgl Yk Yf Ykkg[aYlagf gj hmZda[dq ljY\]\ hYjlf]jk`ah lYpYZd] Yk Y
[gjhgjYlagf) o] emkl e]]l l`] KmYda^qaf_ Cf[ge] ?p[]hlagf \ak[mkk]\ YZgn] gf Y [gflafmaf_ ZYkak Yf\ o] emkl fgl Z] j]imaj]\ lg j]_akl]j Yk Yf afn]kle]fl
[gehYfq mf\]j l`] .61- ;[l+ Cf gj\]j lg ]^^][l km[` lj]Yle]fl) o] %gj gmj kmZka\aYja]k& eYq Z] j]imaj]\ lg afn]kl l`jgm_` ^gj]a_f gj \ge]kla[ [gjhgjYlagfk kmZb][l
lg [gjhgjYl] af[ge] lYp) gj ]fl]j aflg Y[imakalagfk) Zgjjgoaf_k) ^afYf[af_k gj gl`]j ljYfkY[lagfk o] eYq fgl `Yn] gl`]joak] ]fl]j]\ aflg+ N`ak eYq Y\n]jk]dq Y^^][l
gmj YZadalq lg gh]jYl] kgd]dq lg eYpaear] gmj [Yk` ^dgo+

BG^ MGOT UX RUYY UT JOYVUYOZOUT UL U[X IUSSUT [TOZY IU[RJ HK SUXK UX RKYY ZNGT K^VKIZKJ&

C^ Y `gd\]j g^ gmj [geegf mfalk k]ddk l`] [geegf mfalk al `gd\k) al oadd j][g_far] Y _Yaf gj dgkk ]imYd lg l`] \a^^]j]f[] Z]lo]]f l`] Yegmfl j]Ydar]\ Yf\ l`]
Y\bmkl]\ lYp ZYkak af l`gk] [geegf mfalk+ Jjagj \akljaZmlagfk lg km[`
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[geegf mfal`gd\]j af ]p[]kk g^ l`] lglYd f]l lYpYZd] af[ge] Yddg[Yl]\ lg km[` [geegf mfal`gd\]j) o`a[` \][j]Yk]\ l`] lYp ZYkak af alk [geegf mfalk) oadd af ]^^][l
Z][ge] lYpYZd] af[ge] lg km[` [geegf mfal`gd\]j a^ l`] [geegf mfalk Yj] kgd\ Yl Y hja[] _j]Yl]j l`Yf km[` [geegf mfal`gd\]j�k lYp ZYkak af l`gk] [geegf mfalk)
]n]f a^ l`] hja[] ak d]kk l`Yf l`] gja_afYd [gkl+ ; hgjlagf g^ l`] Yegmfl j]Ydar]\) o`]l`]j gj fgl j]hj]k]flaf_ _Yaf) eYq Z] gj\afYjq af[ge] lg km[` [geegf
mfal`gd\]j+

8L ]K ]KXK TUZ ZU SGQK$ UX IG[YK ZU HK SGJK$ GT UZNKX]OYK G\GORGHRK KRKIZOUT [TJKX AKIZOUT -,+ UL ZNK 8TZKXTGR @K\KT[K 2UJK ZU GJP[YZ U[X GYYKZ HGYOY UX ZNK

GYYKZ HGYOY UL IKXZGOT UL ZNK 1RGIQYZUTK 7URJOTMY ?GXZTKXYNOVY$ G NURJKX UL IUSSUT [TOZY IU[RJ HK GRRUIGZKJ SUXK ZG^GHRK OTIUSK OT XKYVKIZ UL ZNUYK IUSSUT

[TOZY VXOUX ZU JOYVUYOZOUT ZNGT OL Y[IN GT KRKIZOUT ]KXK SGJK&

Q] [mjj]fldq \g fgl afl]f\ lg eYc]) gj [Ymk] lg Z] eY\]) Yf ]d][lagf lg Y\bmkl Ykk]l ZYkak mf\]j M][lagf 421 g^ l`] Cfl]jfYd L]n]fm] =g\] oal` j]kh][l lg mk)
<dY[cklgf] Bgd\af_k CCC F+J+ gj <dY[cklgf] Bgd\af_k CP F+J+ C^ fg km[` ]d][lagf ak eY\]) l`]j] oadd _]f]jYddq Z] fg Y\bmkle]fl lg l`] ZYkak g^ l`] Ykk]lk g^
<dY[cklgf] Bgd\af_k CCC F+J+ gj <dY[cklgf] Bgd\af_k CP F+J+ mhgf gmj Y[imakalagf g^ afl]j]klk af <dY[cklgf] Bgd\af_k CCC F+J+ gj <dY[cklgf] Bgd\af_k CP F+J+ af
[gff][lagf oal` gmj afalaYd hmZda[ g^^]jaf_) gj lg gmj Ykk]lk gj lg l`] Ykk]lk g^ <dY[cklgf] Bgd\af_k CCC F+J+ gj <dY[cklgf] Bgd\af_k CP F+J+ mhgf Y kmZk]im]fl
ljYfk^]j]]�k Y[imakalagf g^ [geegf mfalk ^jge Y hjagj `gd\]j g^ km[` [geegf mfalk) ]n]f a^ l`] hmj[`Yk] hja[] ^gj l`gk] afl]j]klk gj mfalk) Yk Yhhda[YZd]) ak _j]Yl]j
l`Yf l`] k`Yj] g^ l`] Y__j]_Yl] lYp ZYkak g^ gmj Ykk]lk gj l`] Ykk]lk g^ <dY[cklgf] Bgd\af_k CCC F+J+ gj <dY[cklgf] Bgd\af_k CP F+J+ YlljaZmlYZd] lg l`gk] afl]j]klk gj
mfalk aee]\aYl]dq hjagj lg l`] Y[imakalagf+ =gfk]im]fldq) mhgf Y kYd] g^ Yf Ykk]l Zq mk) <dY[cklgf] Bgd\af_k CCC F+J+ gj <dY[cklgf] Bgd\af_k CP F+J+) _Yaf Yddg[YZd]
lg Y `gd\]j g^ [geegf mfalk [gmd\ af[dm\] Zmadl*af _Yaf af l`] Ykk]l ]paklaf_ Yl l`] lae] o] Y[imaj]\ l`gk] afl]j]klk) gj km[` `gd\]j Y[imaj]\ km[` mfalk) o`a[` Zmadl*
af _Yaf ogmd\ gl`]joak] _]f]jYddq Z] ]daeafYl]\ a^ Y M][lagf 421 ]d][lagf `Y\ Z]]f eY\]+

=UT%C&A& VKXYUTY LGIK [TOW[K C&A& ZG^ OYY[KY LXUS U]TOTM IUSSUT [TOZY ZNGZ SG_ XKY[RZ OT GJ\KXYK ZG^ IUTYKW[KTIKY ZU ZNKS&

Cf da_`l g^ gmj afn]kle]fl Y[lanala]k) o] oadd Z] lj]Yl]\ Yk ]f_Y_]\ af Y O+M+ ljY\] gj Zmkaf]kk ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k) o`a[` eYq [Ymk] kge]
hgjlagf g^ gmj af[ge] lg Z] lj]Yl]\ Yk ]^^][lan]dq [gff][l]\ af[ge] oal` j]kh][l lg fgf*O+M+ `gd\]jk) gj �?=C+�  Ggj]gn]j) \ana\]f\k hYa\ Zq Yf afn]kle]fl l`Yl o]
eYc] af Y j]Yd ]klYl] afn]kle]fl ljmkl) gj �L?CN)�  l`Yl Yj] YlljaZmlYZd] lg _Yafk ^jge l`] kYd] g^ O+M+ j]Yd hjgh]jlq afl]j]klk Yf\ kYd]k g^ []jlYaf afn]kle]flk af
afl]j]klk af O+M+ j]Yd hjgh]jlq) af[dm\af_ klg[c g^ []jlYaf O+M+ [gjhgjYlagfk gofaf_ ka_fa^a[Yfl O+M+ j]Yd hjgh]jlq) eYq Z] lj]Yl]\ Yk ?=C oal` j]kh][l lg []jlYaf fgf*
O+M+ `gd\]jk+ Cf Y\\alagf) []jlYaf af[ge] g^ fgf*O+M+ `gd\]jk ^jge O+M+ kgmj[]k fgl [gff][l]\ lg Yfq km[` O+M+ ljY\] gj Zmkaf]kk [gf\m[l]\ Zq mk [gmd\ Z] lj]Yl]\
Yk ?=C+ Ng l`] ]pl]fl gmj af[ge] ak lj]Yl]\ Yk ?=C) fgf*O+M+ `gd\]jk _]f]jYddq ogmd\ Z] kmZb][l lg oal``gd\af_ lYp gf l`]aj Yddg[YZd] k`Yj]k g^ km[` af[ge]) ogmd\
Z] j]imaj]\ lg ^ad] Y O+M+ ^]\]jYd af[ge] lYp j]lmjf ^gj km[` q]Yj j]hgjlaf_ l`]aj Yddg[YZd] k`Yj]k g^ af[ge] ]^^][lan]dq [gff][l]\ oal` km[` ljY\] gj Zmkaf]kk Yf\
Yfq gl`]j af[ge] lj]Yl]\ Yk ?=C) Yf\ ogmd\ Z] kmZb][l lg O+M+ ^]\]jYd af[ge] lYp Yl j]_mdYj O+M+ lYp jYl]k gf Yfq km[` af[ge] %klYl] Yf\ dg[Yd af[ge] lYp]k Yf\
^adaf_k eYq Ydkg Yhhdq af l`Yl ]n]fl&+ Hgf*O+M+ `gd\]jk l`Yl Yj] [gjhgjYlagfk eYq Ydkg Z] kmZb][l lg Y 0-# ZjYf[` hjg^alk lYp gf l`]aj Yddg[YZd] k`Yj] g^ km[`
af[ge]+ Cf Y\\alagf) []jlYaf af[ge] ^jge O+M+ kgmj[]k l`Yl ak fgl ?=C Yddg[YZd] lg fgf*O+M+ `gd\]jk eYq Z] j]\m[]\ Zq oal``gd\af_ lYp]k aehgk]\ Yl l`] `a_`]kl
]^^][lan] Yhhda[YZd] lYp jYl]+ ; hgjlagf g^ Yfq _Yaf j][g_far]\ Zq Y fgf*O+M+ `gd\]j gf l`] kYd] gj ]p[`Yf_] g^ [geegf mfalk [gmd\ Ydkg Z] lj]Yl]\ Yk ?=C+

BG^%K^KSVZ KTZOZOKY LGIK [TOW[K ZG^ OYY[KY LXUS U]TOTM IUSSUT [TOZY ZNGZ SG_ XKY[RZ OT GJ\KXYK ZG^ IUTYKW[KTIKY ZU ZNKS&

Cf da_`l g^ gmj afn]kle]fl Y[lanala]k) o] oadd Z] lj]Yl]\ Yk \]janaf_ af[ge] l`Yl [gfklalml]k �mfj]dYl]\ Zmkaf]kk lYpYZd] af[ge])�  gj �O<NC+�  =gfk]im]fldq) Y
`gd\]j g^ [geegf mfalk l`Yl ak Y lYp*]p]ehl gj_YfarYlagf eYq Z] kmZb][l lg �mfj]dYl]\ Zmkaf]kk af[ge] lYp�  lg l`] ]pl]fl l`Yl alk Yddg[YZd] k`Yj] g^ gmj af[ge]
[gfkaklk g^ O<NC+ ; lYp*]p]ehl hYjlf]j g^ Y hYjlf]jk`ah [gmd\ Z] lj]Yl]\ Yk ]Yjfaf_ O<NC a^ l`] hYjlf]jk`ah j]_mdYjdq ]f_Y_]k af Y ljY\] gj Zmkaf]kk l`Yl ak
mfj]dYl]\ lg l`] ]p]ehl ^mf[lagf g^ l`] lYp*]p]ehl hYjlf]j) a^ l`] hYjlf]jk`ah \]jan]k af[ge] ^jge \]Zl*^afYf[]\ hjgh]jlq gj a^ l`] hYjlf]jk`ah afl]j]kl alk]d^ ak \]Zl*
^afYf[]\+
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EK IGTTUZ SGZIN ZXGTYLKXUXY GTJ ZXGTYLKXKKY UL IUSSUT [TOZY$ GTJ ]K NG\K ZNKXKLUXK GJUVZKJ IKXZGOT OTIUSK ZG^ GIIU[TZOTM VUYOZOUTY ZNGZ SG_ TUZ IUTLUXS

]OZN GRR GYVKIZY UL GVVROIGHRK ZG^ XKW[OXKSKTZY& BNK 8@A SG_ INGRRKTMK ZNOY ZXKGZSKTZ$ ]NOIN IU[RJ GJ\KXYKR_ GLLKIZ ZNK \GR[K UL U[X IUSSUT [TOZY&

<][Ymk] o] [Yffgl eYl[` ljYfk^]jgjk Yf\ ljYfk^]j]]k g^ [geegf mfalk) o] `Yn] Y\ghl]\ \]hj][aYlagf) YegjlarYlagf Yf\ gl`]j lYp Y[[gmflaf_ hgkalagfk l`Yl
eYq fgl [gf^gje oal` Ydd Ykh][lk g^ ]paklaf_ Nj]Ykmjq j]_mdYlagfk+ ; km[[]kk^md CLM [`Ydd]f_] lg l`gk] hgkalagfk [gmd\ Y\n]jk]dq Y^^][l l`] Yegmfl g^ lYp Z]f]^alk
YnYadYZd] lg gmj [geegf mfal`gd\]jk+ Cl Ydkg [gmd\ Y^^][l l`] laeaf_ g^ l`]k] lYp Z]f]^alk gj l`] Yegmfl g^ _Yaf gf l`] kYd] g^ [geegf mfalk Yf\ [gmd\ `Yn] Y
f]_Ylan] aehY[l gf l`] nYdm] g^ gmj [geegf mfalk gj j]kmdl af Ym\alk g^ Yf\ Y\bmkle]flk lg gmj [geegf mfal`gd\]jk� lYp j]lmjfk+

N`] kYd] gj ]p[`Yf_] g^ 2-# gj egj] g^ gmj [YhalYd Yf\ hjg^al afl]j]klk oadd j]kmdl af l`] l]jeafYlagf g^ gmj hYjlf]jk`ah ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k+
Q] oadd Z] [gfka\]j]\ lg `Yn] Z]]f l]jeafYl]\ ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k a^ l`]j] ak Y kYd] gj ]p[`Yf_] g^ 2-# gj egj] g^ l`] lglYd afl]j]klk af gmj [YhalYd
Yf\ hjg^alk oal`af Y ./*egfl` h]jag\+ Imj l]jeafYlagf ogmd\) Yegf_ gl`]j l`af_k) j]kmdl af l`] [dgkaf_ g^ gmj lYpYZd] q]Yj ^gj Ydd [geegf mfal`gd\]jk Yf\ [gmd\
j]kmdl af Y \]^]jjYd g^ \]hj][aYlagf \]\m[lagfk YddgoYZd] af [gehmlaf_ gmj lYpYZd] af[ge]+

2USSUT [TOZNURJKXY ]ORR HK Y[HPKIZ ZU YZGZK GTJ RUIGR ZG^KY GTJ XKZ[XT LOROTM XKW[OXKSKTZY GY G XKY[RZ UL OT\KYZOTM OT U[X IUSSUT [TOZY&

Cf Y\\alagf lg O+M+ ^]\]jYd af[ge] lYp]k) gmj [geegf mfal`gd\]jk Yj] kmZb][l lg gl`]j lYp]k) af[dm\af_ klYl] Yf\ dg[Yd lYp]k) mfaf[gjhgjYl]\ Zmkaf]kk lYp]k
Yf\ ]klYl]) af`]jalYf[] gj aflYf_aZd] lYp]k l`Yl Yj] aehgk]\ Zq l`] nYjagmk bmjak\a[lagfk af o`a[` o] \g Zmkaf]kk gj gof hjgh]jlq fgo gj af l`] ^mlmj]) ]n]f a^ gmj
[geegf mfal`gd\]jk \g fgl j]ka\] af Yfq g^ l`gk] bmjak\a[lagfk+ Imj [geegf mfal`gd\]jk Yj] dac]dq lg Z] j]imaj]\ lg ^ad] klYl] Yf\ dg[Yd af[ge] lYp j]lmjfk Yf\ hYq
klYl] Yf\ dg[Yd af[ge] lYp]k af kge] gj Ydd g^ l`]k] bmjak\a[lagfk+ @mjl`]j) [geegf mfal`gd\]jk eYq Z] kmZb][l lg h]fYdla]k ^gj ^Yadmj] lg [gehdq oal` l`gk]
j]imaj]e]flk+ Cl ak l`] j]khgfkaZadalq g^ ]Y[` [geegf mfal`gd\]j lg ^ad] Ydd O+M+ ^]\]jYd) klYl] Yf\ dg[Yd lYp j]lmjfk l`Yl eYq Z] j]imaj]\ g^ km[` [geegf mfal`gd\]j+
Imj [gmfk]d `Yk fgl j]f\]j]\ Yf ghafagf gf l`] klYl] gj dg[Yd lYp [gfk]im]f[]k g^ Yf afn]kle]fl af gmj [geegf mfalk+

ENORK ]K GTZOIOVGZK ZNGZ ]K ]ORR HK GHRK ZU VXU\OJK ZU KGIN [TOZNURJKX YVKIOLOI ZG^ OTLUXSGZOUT ]OZNOT .( JG_Y GLZKX ZNK IRUYK UL KGIN IGRKTJGX _KGX$ ]K IGTTUZ

M[GXGTZKK ZNOY ]ORR HK ZNK IGYK& BU ZNK K^ZKTZ ]K GXK [TGHRK ZU L[XTOYN ZNK OTLUXSGZOUT ]OZNOT .( JG_Y$ NURJKXY UL IUSSUT [TOZY ]NU GXK C&A& ZG^VG_KXY SG_

TKKJ ZU LORK G XKW[KYZ LUX GT K^ZKTYOUT UL ZNK J[K JGZK UL ZNKOX OTIUSK XKZ[XT& 8T GJJOZOUT$ OZ OY VUYYOHRK ZNGZ IUSSUT [TOZNURJKXY SG_ HK XKW[OXKJ ZU LORK

GSKTJKJ OTIUSK ZG^ XKZ[XTY&

Cl eYq j]imaj] dgf_]j l`Yf 6- \Yqk Y^l]j l`] ]f\ g^ gmj ^ak[Yd q]Yj lg gZlYaf l`] j]imakal] af^gjeYlagf ^jge Ydd dgo]j*la]j ]flala]k kg l`Yl E*.k eYq Z] hj]hYj]\
^gj l`] JYjlf]jk`ah+ @gj l`ak j]Ykgf) `gd\]jk g^ [geegf mfalk o`g Yj] O+M+ lYphYq]jk k`gmd\ Yfla[ahYl] l`] f]]\ lg ^ad] YffmYddq oal` l`] CLM %Yf\ []jlYaf klYl]k& Y
j]im]kl ^gj Yf ]pl]fkagf hYkl ;hjad .2 gj l`] gl`]joak] Yhhda[YZd] \m] \Yl] g^ l`]aj af[ge] lYp j]lmjf ^gj l`] lYpYZd] q]Yj+ Cf Y\\alagf) al ak hgkkaZd] l`Yl Y [geegf
mfal`gd\]j oadd Z] j]imaj]\ lg ^ad] Ye]f\]\ af[ge] lYp j]lmjfk Yk Y j]kmdl g^ Y\bmkle]flk lg al]ek gf l`] [gjj]khgf\af_ af[ge] lYp j]lmjfk g^ l`] hYjlf]jk`ah+ ;fq
gZda_Ylagf ^gj Y mfal`gd\]j lg ^ad] Ye]f\]\ af[ge] lYp j]lmjfk ^gj l`Yl gj Yfq gl`]j j]Ykgf) af[dm\af_ Yfq [gklk af[mjj]\ af l`] hj]hYjYlagf gj ^adaf_ g^ km[` j]lmjfk)
ak l`] j]khgfkaZadalq g^ ]Y[` [geegf mfal`gd\]j+

2KXZGOT C&A& NURJKXY UL IUSSUT [TOZY GXK Y[HPKIZ ZU GJJOZOUTGR ZG^ UT aTKZ OT\KYZSKTZ OTIUSK&b

O+M+ `gd\]jk l`Yl Yj] af\ana\mYdk) ]klYl]k gj ljmklk Yj] kmZb][l lg Y G]\a[Yj] lYp g^ 0+5# gf �f]l afn]kle]fl af[ge]�  %gj mf\akljaZml]\ �f]l afn]kle]fl
af[ge])�  af l`] [Yk] g^ ]klYl]k Yf\ ljmklk& ^gj ]Y[` lYpYZd] q]Yj) oal` km[` lYp Yhhdqaf_ lg l`] d]kk]j g^ km[` af[ge] gj l`] ]p[]kk g^ km[` h]jkgf�k Y\bmkl]\ _jgkk
af[ge] %oal` []jlYaf Y\bmkle]flk& gn]j Y kh][a^a]\ Yegmfl+ H]l afn]kle]fl af[ge] af[dm\]k f]l af[ge] ^jge afl]j]kl) \ana\]f\k) Yffmala]k) jgqYdla]k Yf\ j]flk Yf\
f]l _Yaf YlljaZmlYZd] lg l`] \akhgkalagf g^ afn]kle]fl hjgh]jlq+ H]l af[ge] Yf\ _Yaf YlljaZmlYZd] lg Yf afn]kle]fl af l`] JYjlf]jk`ah oadd Z] af[dm\]\ af Y O+M+
`gd\]j�k �f]l afn]kle]fl af[ge]�  kmZb][l lg l`ak G]\a[Yj] lYp+
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EK SG_ HK ROGHRK LUX GJP[YZSKTZY ZU U[X ZG^ XKZ[XTY GY G XKY[RZ UL XKIKTZR_ KTGIZKJ RKMOYRGZOUT&

F]_akdYlagf oYk j][]fldq ]fY[l]\ l`Yl ka_fa^a[Yfldq [`Yf_]k l`] jmd]k ^gj O+M+ ^]\]jYd af[ge] lYp Ym\alk g^ hYjlf]jk`ahk+ Mm[` Ym\alk oadd [gflafm] lg Z]
[gf\m[l]\ Yl l`] hYjlf]jk`ah d]n]d) Zml oal` j]kh][l lg lYp j]lmjfk ^gj lYpYZd] q]Yjk Z]_affaf_ Y^l]j >][]eZ]j 0.) /-.4) Yf\) mfd]kk Y hYjlf]jk`ah imYda^a]k ^gj Yf\
Y^^ajeYlan]dq ]d][lk Yf Ydl]jfYlan] hjg[]\mj]) Yfq Y\bmkle]flk lg l`] Yegmfl g^ lYp \m] %af[dm\af_ afl]j]kl Yf\ h]fYdla]k& oadd Z] hYqYZd] Zq l`] hYjlf]jk`ah+ Of\]j
l`] ]d][lan] Ydl]jfYlan] hjg[]\mj]) Y hYjlf]jk`ah ogmd\ akkm] af^gjeYlagf j]lmjfk lg h]jkgfk o`g o]j] hYjlf]jk af l`] Ym\al]\ q]Yj) o`g ogmd\ l`]f Z] j]imaj]\ lg
lYc] l`] Y\bmkle]flk aflg Y[[gmfl af [Yd[mdYlaf_ l`]aj gof lYp daYZadalq) Yf\ l`] hYjlf]jk`ah ogmd\ fgl Z] daYZd] ^gj l`] Y\bmkle]flk+ C^ Y hYjlf]jk`ah ]d][lk l`]
Ydl]jfYlan] hjg[]\mj] ^gj Y _an]f Y\bmkle]fl) l`] Yegmfl g^ lYp]k ^gj o`a[` alk hYjlf]jk ogmd\ Z] daYZd] ogmd\ Z] af[j]Yk]\ Zq Yfq Yhhda[YZd] h]fYdla]k Yf\ Y
kh][aYd afl]j]kl [`Yj_]+ N`]j] [Yf Z] fg YkkmjYf[] l`Yl o] oadd Z] ]da_aZd] lg eYc] km[` Yf ]d][lagf gj l`Yl o] oadd) af ^Y[l) eYc] km[` Yf ]d][lagf ^gj Yfq _an]f
Y\bmkle]fl+ C^ o] \g fgl gj Yj] fgl YZd] lg eYc] km[` Yf ]d][lagf) l`]f %Y& gmj l`]f*[mjj]fl [geegf mfal`gd\]jk) af l`] Y__j]_Yl]) [gmd\ af\aj][ldq Z]Yj af[ge] lYp
daYZadala]k af ]p[]kk g^ l`] Y__j]_Yl] Yegmfl g^ lYp]k l`Yl ogmd\ `Yn] Z]]f \m] `Y\ o] ]d][l]\ l`] Ydl]jfYlan] hjg[]\mj]) Yf\ %Z& Y _an]f [geegf mfal`gd\]j eYq
af\aj][ldq Z]Yj lYp]k YlljaZmlYZd] lg af[ge] Yddg[YZd] lg gl`]j [geegf mfal`gd\]jk gj ^gje]j [geegf mfal`gd\]jk) af[dm\af_ lYp]k %Yk o]dd Yk afl]j]kl Yf\ h]fYdla]k&
oal` j]kh][l lg h]jag\k hjagj lg km[` `gd\]j�k gof]jk`ah g^ [geegf mfalk+ ;egmflk YnYadYZd] ^gj \akljaZmlagf lg gmj [geegf mfal`gd\]jk eYq Z] j]\m[]\ Yk Y j]kmdl
g^ gmj gZda_Ylagf lg hYq Yfq lYp]k Ykkg[aYl]\ oal` Yf Y\bmkle]fl+ GYfq akkm]k Yf\ l`] gn]jYdd ]^^][l g^ l`ak f]o d]_akdYlagf gf mk Yj] mf[]jlYaf) Yf\ [geegf
mfal`gd\]jk k`gmd\ [gfkmdl l`]aj gof lYp Y\nakgjk j]_Yj\af_ Ydd Ykh][lk g^ l`ak d]_akdYlagf Yk al Y^^][lk l`]aj hYjla[mdYj [aj[meklYf[]k+

?J;C ,7) KDH;IEBL;9 IJ6<< 8ECC;DJI

Hgf]+

?J;C -) FHEF;HJ?;I

Imj hjaf[ahYd ]p][mlan] g^^a[]k Yj] dg[Yl]\ af d]Yk]\ g^^a[] khY[] Yl 012 JYjc ;n]fm]) H]o Sgjc) H]o Sgjc+ ;k g^ >][]eZ]j 0.) /-.2) o] d]Yk] gmj g^^a[]k
af <]abaf_) >mZYa) >mZdaf) >vkk]d\gj^) Bgf_ Egf_) Bgmklgf) Fgf\gf) Fgk ;f_]d]k) GY\ja\) Ggfl][alg) G]pa[g =alq) GmeZYa) JYjak) MYg JYmdg) M]gmd) M`Yf_`Ya)
Maf_Yhgj]) Mq\f]q) Ngcqg Yf\ Ngjgflg+ Q] \g fgl gof Yfq j]Yd hjgh]jlq+ Q] [gfka\]j l`]k] ^Y[adala]k lg Z] kmalYZd] Yf\ Y\]imYl] ^gj l`] eYfY_]e]fl Yf\
gh]jYlagfk g^ gmj Zmkaf]kk+

?J;C .) B;=6B FHE8;;9?D=I

Q] eYq ^jge lae] lg lae] Z] afngdn]\ af dala_Ylagf Yf\ [dYaek af[a\]flYd lg l`] [gf\m[l g^ gmj Zmkaf]kk+ Imj Zmkaf]kk]k Yj] Ydkg kmZb][l lg ]pl]fkan]
j]_mdYlagf) o`a[` eYq j]kmdl af j]_mdYlgjq hjg[]]\af_k Y_Yafkl mk+ M]] �Cl]e .;+ Lakc @Y[lgjk�  YZgn]+ Q] Yj] fgl [mjj]fldq kmZb][l lg Yfq h]f\af_ bm\a[aYd)
Y\eafakljYlan] gj YjZaljYlagf hjg[]]\af_k l`Yl o] ]ph][l lg `Yn] Y eYl]jaYd aehY[l gf gmj [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+ Bgo]n]j) _an]f l`] af`]j]fl
mfhj]\a[lYZadalq g^ l`]k] lqh]k g^ hjg[]]\af_k Yf\ l`] hgl]flaYddq dYj_] Yf\,gj af\]l]jeafYl] Yegmflk l`Yl [gmd\ Z] kgm_`l) al ak hgkkaZd] l`Yl Yf Y\n]jk] gml[ge] af
[]jlYaf eYll]jk [gmd\ `Yn] Y eYl]jaYd ]^^][l gf <dY[cklgf]�k ^afYf[aYd j]kmdlk af Yfq hYjla[mdYj h]jag\+

N`] M?= `Yk hmZda[dq af\a[Yl]\ l`Yl al ak kh][a^a[Yddq ^g[mk]\ gf hjanYl] ]imalq hjY[la[]k j]_Yj\af_ ^]]k Yf\ gl`]j [gf^da[lk g^ afl]j]kl) af[dm\af_) Yegf_ gl`]j
l`af_k) l`] oa\]khj]Y\ af\mkljq hjY[la[] g^ j][]anaf_ ^]]k ^jge hgjl^gdag [gehYfa]k af [gff][lagf oal` l`] l]jeafYlagf g^ egfalgjaf_ Y_j]]e]flk mhgf l`] afalaYd
hmZda[ g^^]jaf_ gj \akhgkalagf g^ km[` [gehYfa]k+ N`] M?= `Y\ j]na]o]\ gmj `aklgja[Yd egfalgjaf_ ^]] hjY[la[]k af /-.. ~ /-./ af l`]aj j]_mdYj ]pYe hjg[]kk+ Cf
Dmf] /-.1) o] ngdmflYjadq eg\a^a]\ gmj egfalgjaf_ ^]] hjY[la[]k af oYqk l`Yl Yj] Z]f]^a[aYd lg gmj hjanYl] ]imalq afn]klgjk) af[dm\af_ ]daeafYlaf_ Yfq km[`
hYqe]flk Z]qgf\ l`] q]Yj g^ kYd] ^gj ^mdd \akhgkalagfk Yf\ daealaf_ hYqe]flk ^gddgoaf_ CJIk+ N`ak ^gddgo]\ l`] ]phYfkagf af /-./ g^ l`] \ak[dgkmj] l`Yl oYk
Ydj]Y\q Z]af_ eY\] lg hjanYl] ]imalq afn]klgjk j]_Yj\af_ km[` ^]]k+ ;k hj]nagmkdq \ak[dgk]\) af I[lgZ]j /-.1 l`] M?= af^gjeYddq j]im]kl]\ Y\\alagfYd af^gjeYlagf
YZgml gmj `aklgja[Yd egfalgjaf_ ^]] l]jeafYlagf hjY[la[]k+ N`] M?=
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Ydkg Ykc]\ ^gj Y\\alagfYd af^gjeYlagf YZgml []jlYaf hj]*/-.. hjY[la[]k j]dYlaf_ lg l`] Yhhda[Ylagf g^ \akhYjYl] n]f\gj \ak[gmflk lg <dY[cklgf] Yf\ lg gmj ^mf\k l`Yl
o]j] [`Yf_]\ af /-.. Yf\ `Y\ Ydkg Z]]f hj]nagmkdq j]na]o]\ Zq l`] M?= af /-./+ ;k hj]nagmkdq \ak[dgk]\ af gmj KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j
]f\]\ M]hl]eZ]j 0-) /-.2) gf I[lgZ]j 4) /-.2) oal`gml Y\eallaf_ gj \]fqaf_ Yfq ojgf_\gaf_) l`j]] g^ <dY[cklgf]�k hjanYl] ]imalq ^mf\ Y\nak]jk %l`] �@mf\
;\nak]jk� & [gfk]fl]\ lg l`] ]fljq g^ Yf gj\]j k]lldaf_ l`]k] eYll]jk af [gff][lagf oal` ^mf\k ^gje]\ eYfq q]Yjk Y_g+ ;[[gj\af_ lg l`] M?= gj\]j) oal` j]kh][l lg
l`]k] d]_Y[q ^mf\k) l`] @mf\ ;\nak]jk \a\ fgl hjgna\] km^^a[a]fl hj]*[geeale]fl \ak[dgkmj] j]_Yj\af_ l`] hgkkaZadalq g^ Y[[]d]jYlaf_ gl`]joak] Yml`gjar]\ ^]]k mhgf
l]jeafYlagf g^ egfalgjaf_ ^]] Y_j]]e]flk oal` l`]aj hgjl^gdag [gehYfa]k+ N`] M?= gj\]j j][g_far]\) `go]n]j) l`Yl km[` ^]]k o]j] \ak[dgk]\ af \akljaZmlagf fgla[]k)
imYjl]jdq j]hgjlk Yf\ af l`] [Yk] g^ afalaYd hmZda[ g^^]jaf_k g^ hgjl^gdag [gehYfa]k) af @gje M*. ^adaf_k) Yf\ o]j] kmZb][l lg Yf ]phda[al Faeal]\ JYjlf]j ;\nakgjq
=geeall]] gZb][lagf ja_`l l`Yl oYk f]n]j ]p]j[ak]\+ N`] gj\]j Ydkg ^gmf\ l`Yl l`] @mf\ ;\nak]jk \a\ fgl Y\]imYl]dq \ak[dgk] l`Yl []jlYaf d]_Yd ^]] \ak[gmflk l`]q
j][]an]\) hjagj lg /-..) o]j] _j]Yl]j l`Yf \ak[gmflk j][]an]\ Zq l`] ^mf\k+ N`] M?= gj\]j j][g_far]\) `go]n]j) l`Yl af ]Yjdq /-..) l`] @mf\ ;\nak]jk ngdmflYjadq
[`Yf_]\ l`ak hgda[q+ N`] @mf\ ;\nak]jk Y_j]]\ Yk hYjl g^ l`] k]lld]e]fl lg hYq \ak_gj_]e]fl g^ "/3)//2)/-0 %hdmk hj]bm\_e]fl afl]j]kl g^ "/)353)220& lg daeal]\
hYjlf]jk g^ l`gk] ^mf\k Yf\ Y [anad egf]lYjq h]fYdlq g^ ".-)---)--- lg l`] M?=+

?J;C /) C?D; I6<;JO 9?I8BEIKH;I

Hgl Yhhda[YZd]+
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F6HJ ??)

?J;C 0) C6HA;J <EH H;=?IJH6DJnI 8ECCED ;GK?JO' H;B6J;9 IJE8A>EB9;H C6JJ;HI 6D9 ?IIK;H FKH8>6I;I E<

;GK?JO I;8KH?J?;I

Imj [geegf mfalk j]hj]k]flaf_ daeal]\ hYjlf]j afl]j]klk Yj] ljY\]\ gf l`] H]o Sgjc Mlg[c ?p[`Yf_] %�HSM?� & mf\]j l`] kqeZgd �<R+�  Imj [geegf mfalk
Z]_Yf ljY\af_ gf l`] HSM? gf Dmf] //) /--4+

N`] fmeZ]j g^ `gd\]jk g^ j][gj\ g^ gmj [geegf mfalk Yk g^ @]ZjmYjq .6) /-.3 oYk 65+ N`ak \g]k fgl af[dm\] l`] fmeZ]j g^ mfal`gd\]jk l`Yl `gd\ [geegf
mfalk af �klj]]l fYe]�  l`jgm_` ZYfck gj Zjgc]j*\]Yd]jk+

N`] ^gddgoaf_ lYZd] k]lk ^gjl` l`] `a_` Yf\ dgo afljY*\Yq kYd]k hja[]k h]j [geegf mfal) ^gj l`] h]jag\k af\a[Yl]\) Yk j]hgjl]\ Zq l`] HSM? Yf\ l`] h]j mfal
[geegf mfal`gd\]j \akljaZmlagfk ^gj l`] af\a[Yl]\ ^ak[Yd imYjl]jk7

-+,0 -+,/

>YWX B_g

8_]]_^
K^YdX_\TUb

9YcdbYRedY_^c %Q& >YWX B_g

8_]]_^
K^YdX_\TUb

9YcdbYRedY_^c %Q&

@ajkl KmYjl]j "06+3/ "0/+03 " -+56 "02+06 "/6+2. " -+02
M][gf\ KmYjl]j "11+10 "05+0. " -+41 "01+15 "/4+23 " -+22
N`aj\ KmYjl]j "1/+3- "/5+23 " -+16 "03+-5 "0-+4. " -+11
@gmjl` KmYjl]j "02+/1 "/3+5/ " -+3. "01+4- "/3+23 " -+45

%Y& J]j [geegf mfal) hj]k]fl]\ gf Y ^ak[Yd imYjl]j ZYkak+

8QcX 9YcdbYRedY_^ F_\YSi

Qal` j]kh][l lg ^ak[Yd q]Yj /-.2) o] `Yn] hYa\ lg [geegf mfal`gd\]jk \akljaZmlagfk g^ "-+56) "-+41) "-+16 Yf\ "-+3. h]j [geegf mfal af j]kh][l g^ l`] ^ajkl)
k][gf\) l`aj\ Yf\ ^gmjl` imYjl]jk) j]kh][lan]dq) Y__j]_Ylaf_ "/+40 h]j [geegf mfal+ Q] `Yn] Ydkg hYa\ lg l`] <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\
hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk \akljaZmlagfk g^ "-+6-) "-+41) "-+16 Yf\ "-+32 h]j <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofal af j]kh][l g^ l`] ^ajkl)
k][gf\) l`aj\ Yf\ ^gmjl` imYjl]jk) j]kh][lan]dq) Y__j]_Ylaf_ "/+45 h]j <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofal+

Qal` j]kh][l lg ^ak[Yd q]Yj /-.1) o] hYa\ lg [geegf mfal`gd\]jk \akljaZmlagfk g^ "-+02) "-+22) "-+11 Yf\ "-+45 h]j [geegf mfal af j]kh][l g^ l`] ^ajkl)
k][gf\) l`aj\ Yf\ ^gmjl` imYjl]jk) j]kh][lan]dq) Y__j]_Ylaf_ "/+./ h]j [geegf mfal+ Q] Ydkg hYa\ "-+05) "-+3-) "-+23 Yf\ "-+6/ h]j <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofal af j]kh][l g^ l`] ^ajkl) k][gf\) l`aj\ Yf\ ^gmjl` imYjl]jk) j]kh][lan]dq) Y__j]_Ylaf_ "/+13 h]j <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofal+

>akljaZmlYZd] ?Yjfaf_k) o`a[` ak Y [gehgf]fl g^ ?[gfgea[ H]l Cf[ge]) ak l`] kme Y[jgkk Ydd k]_e]flk g^7 %Y& NglYd GYfY_]e]fl Yf\ ;\nakgjq @]]k)
%Z& Cfl]j]kl Yf\ >ana\]f\ L]n]fm]) %[& Il`]j L]n]fm]) %\& L]Ydar]\ J]j^gjeYf[] @]]k) Yf\ %]& L]Ydar]\ Cfn]kle]fl Cf[ge] %Fgkk&8 d]kk %Y& =geh]fkYlagf)
]p[dm\af_ l`] ]ph]fk] g^ ]imalq*ZYk]\ YoYj\k) %Z& L]Ydar]\ J]j^gjeYf[] @]] =geh]fkYlagf) %[& Il`]j Ih]jYlaf_ ?ph]fk]k) Yf\ %\& NYp]k Yf\ JYqYZd]k Of\]j l`]
NYp L][]anYZd] ;_j]]e]fl+

Imj afl]flagf ak lg \akljaZml] imYjl]jdq lg [geegf mfal`gd\]jk YhhjgpaeYl]dq 52# g^ N`] <dY[cklgf] Ajgmh F+J+�k k`Yj] g^ >akljaZmlYZd] ?Yjfaf_k) kmZb][l lg
Y\bmkle]fl Zq Yegmflk \]l]jeaf]\ Zq <dY[cklgf]�k _]f]jYd hYjlf]j lg Z] f][]kkYjq gj YhhjghjaYl] lg hjgna\] ^gj l`] [gf\m[l g^ alk Zmkaf]kk) lg eYc] YhhjghjaYl]
afn]kle]flk af alk Zmkaf]kk Yf\ ^mf\k) lg [gehdq oal` Yhhda[YZd] dYo) Yfq g^ alk \]Zl afkljme]flk gj gl`]j Y_j]]e]flk) gj lg hjgna\] ^gj ^mlmj] [Yk` j]imaj]e]flk
km[` Yk lYp*j]dYl]\ hYqe]flk) [dYoZY[c gZda_Ylagfk Yf\ \akljaZmlagfk lg mfal`gd\]jk ^gj Yfq ]fkmaf_ imYjl]j+ N`] Yegmfl \akljaZml]\ [gmd\ Ydkg Z] Y\bmkl]\ mhoYj\
af Yfq gf] imYjl]j+
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;dd g^ l`] ^gj]_gaf_ ak kmZb][l lg l`] imYda^a[Ylagf l`Yl l`] \][dYjYlagf Yf\ hYqe]fl g^ Yfq \akljaZmlagfk Yj] Yl l`] kgd] \ak[j]lagf g^ gmj _]f]jYd hYjlf]j) Yf\
gmj _]f]jYd hYjlf]j eYq [`Yf_] gmj \akljaZmlagf hgda[q Yl Yfq lae]) af[dm\af_) oal`gml daealYlagf) lg ]daeafYl] km[` \akljaZmlagfk ]flaj]dq+

<][Ymk] N`] <dY[cklgf] Ajgmh F+J+ ak Y `gd\af_ hYjlf]jk`ah Yf\ `Yk fg eYl]jaYd Ykk]lk gl`]j l`Yf alk gof]jk`ah g^ hYjlf]jk`ah mfalk af <dY[cklgf] Bgd\af_k
`]d\ l`jgm_` o`gddq gof]\ kmZka\aYja]k) o] ^mf\ \akljaZmlagfk Zq N`] <dY[cklgf] Ajgmh F+J+) a^ Yfq) af l`j]] kl]hk7

x @ajkl) o] [Ymk] <dY[cklgf] Bgd\af_k lg eYc] \akljaZmlagfk lg alk hYjlf]jk) af[dm\af_ N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k+ C^
<dY[cklgf] Bgd\af_k eYc]k km[` \akljaZmlagfk) l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k oadd Z] ]flald]\ lg j][]an] ]imanYd]fl \akljaZmlagfk hjg jYlY
ZYk]\ gf l`]aj hYjlf]jk`ah afl]j]klk af <dY[cklgf] Bgd\af_k %]p[]hl Yk k]l ^gjl` af l`] ^gddgoaf_ hYjY_jYh`&)

x M][gf\) o] [Ymk] N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k lg \akljaZml] lg N`] <dY[cklgf] Ajgmh F+J+ l`]aj k`Yj] g^ km[` \akljaZmlagfk)
f]l g^ l`] lYp]k Yf\ Yegmflk hYqYZd] mf\]j l`] lYp j][]anYZd] Y_j]]e]fl Zq km[` o`gddq gof]\ kmZka\aYja]k) Yf\

x N`aj\) N`] <dY[cklgf] Ajgmh F+J+ \akljaZml]k alk f]l k`Yj] g^ km[` \akljaZmlagfk lg gmj [geegf mfal`gd\]jk gf Y hjg jYlY ZYkak+

<][Ymk] l`] o`gddq gof]\ kmZka\aYja]k g^ N`] <dY[cklgf] Ajgmh F+J+ emkl hYq lYp]k Yf\ eYc] hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]flk \]k[jaZ]\ af
Hgl] .4+ �L]dYl]\ JYjlq NjYfkY[lagfk�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY)�  l`]
Yegmflk mdlaeYl]dq \akljaZml]\ Zq N`] <dY[cklgf] Ajgmh F+J+ lg alk [geegf mfal`gd\]jk Yj] ]ph][l]\ lg Z] d]kk) gf Y h]j mfal ZYkak) l`Yf l`] Yegmflk \akljaZml]\ Zq
l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk lg l`] <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk af j]kh][l g^ l`]aj
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+

Cf Y\\alagf) l`] hYjlf]jk`ah Y_j]]e]flk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk hjgna\] ^gj [Yk` \akljaZmlagfk) o`a[` o] j]^]j lg Yk �lYp \akljaZmlagfk)�  lg l`]
hYjlf]jk g^ km[` hYjlf]jk`ahk a^ l`] o`gddq gof]\ kmZka\aYja]k g^ N`] <dY[cklgf] Ajgmh F+J+ o`a[` Yj] l`] _]f]jYd hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k
JYjlf]jk`ahk \]l]jeaf] l`Yl l`] lYpYZd] af[ge] g^ l`] j]d]nYfl hYjlf]jk`ah oadd _an] jak] lg lYpYZd] af[ge] ^gj alk hYjlf]jk+ A]f]jYddq) l`]k] lYp \akljaZmlagfk oadd Z]
[gehml]\ ZYk]\ gf gmj ]klaeYl] g^ l`] f]l lYpYZd] af[ge] g^ l`] j]d]nYfl hYjlf]jk`ah Yddg[YZd] lg Y hYjlf]j emdlahda]\ Zq Yf Ykkme]\ lYp jYl] ]imYd lg l`] `a_`]kl
]^^][lan] eYj_afYd [geZaf]\ O+M+ ^]\]jYd) klYl] Yf\ dg[Yd af[ge] lYp jYl] hj]k[jaZ]\ ^gj Yf af\ana\mYd gj [gjhgjYl] j]ka\]fl af H]o Sgjc) H]o Sgjc %lYcaf_ aflg
Y[[gmfl l`] fgf\]\m[laZadalq g^ []jlYaf ]ph]fk]k Yf\ l`] [`YjY[l]j g^ gmj af[ge]&+ N`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk oadd eYc] lYp \akljaZmlagfk gfdq lg l`]
]pl]fl \akljaZmlagfk ^jge km[` hYjlf]jk`ahk ^gj l`] j]d]nYfl q]Yj o]j] gl`]joak] afkm^^a[a]fl lg [gn]j km[` ]klaeYl]\ Ykkme]\ lYp daYZadala]k+

Of\]j l`] >]dYoYj] Faeal]\ JYjlf]jk`ah ;[l) o] eYq fgl eYc] Y \akljaZmlagf lg Y hYjlf]j a^ Y^l]j l`] \akljaZmlagf Ydd gmj daYZadala]k) gl`]j l`Yf daYZadala]k lg
hYjlf]jk gf Y[[gmfl g^ l`]aj hYjlf]jk`ah afl]j]klk Yf\ daYZadala]k ^gj o`a[` l`] j][gmjk] g^ [j]\algjk ak daeal]\ lg kh][a^a[ hjgh]jlq g^ l`] hYjlf]jk`ah) ogmd\ ]p[]]\
l`] ^Yaj nYdm] g^ gmj Ykk]lk+ C^ o] o]j] lg eYc] km[` Yf aeh]jeakkaZd] \akljaZmlagf) Yfq daeal]\ hYjlf]j o`g j][]an]\ Y \akljaZmlagf Yf\ cf]o Yl l`] lae] g^ l`]
\akljaZmlagf l`Yl l`] \akljaZmlagf oYk af nagdYlagf g^ l`] >]dYoYj] Faeal]\ JYjlf]jk`ah ;[l ogmd\ Z] daYZd] lg mk ^gj l`] Yegmfl g^ l`] \akljaZmlagf ^gj l`j]] q]Yjk+ Cf
Y\\alagf) l`] l]jek g^ gmj j]ngdnaf_ [j]\al ^Y[adalq gj gl`]j ^afYf[af_ YjjYf_]e]flk eYq ^jge lae] lg lae] af[dm\] [gn]fYflk gj gl`]j j]klja[lagfk l`Yl [gmd\
[gfkljYaf gmj YZadalq lg eYc] \akljaZmlagfk+
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K^Yd HU`ebSXQcUc Y^ dXU <_ebdX GeQbdUb _V -+,0

Cf DYfmYjq /--5) l`] <gYj\ g^ >aj][lgjk g^ gmj _]f]jYd hYjlf]j) <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+) Yml`gjar]\ l`] j]hmj[`Yk] g^ mh lg "2-- eaddagf g^
<dY[cklgf] [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ Of\]j l`ak mfal j]hmj[`Yk] hjg_jYe) mfalk eYq Z] j]hmj[`Yk]\ ^jge lae] lg lae] af gh]f
eYjc]l ljYfkY[lagfk) af hjanYl]dq f]_glaYl]\ ljYfkY[lagfk gj gl`]joak]+ N`] laeaf_ Yf\ l`] Y[lmYd fmeZ]j g^ <dY[cklgf] [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk j]hmj[`Yk]\ oadd \]h]f\ gf Y nYja]lq g^ ^Y[lgjk) af[dm\af_ d]_Yd j]imaj]e]flk) hja[] Yf\ ][gfgea[ Yf\ eYjc]l [gf\alagfk+ N`] mfal j]hmj[`Yk]
hjg_jYe eYq Z] kmkh]f\]\ gj \ak[gflafm]\ Yl Yfq lae] Yf\ \g]k fgl `Yn] Y kh][a^a]\ ]phajYlagf \Yl]+ >mjaf_ l`] l`j]] egfl`k ]f\]\ >][]eZ]j 0.) /-.2) fg mfalk
o]j] j]hmj[`Yk]\+ ;k g^ >][]eZ]j 0.) /-.2) l`] Yegmfl j]eYafaf_ mf\]j l`ak hjg_jYe YnYadYZd] ^gj j]hmj[`Yk]k oYk "002+5 eaddagf+ M]] �Cl]e 5+ @afYf[aYd
MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY ~ Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk ~ Hgl] .2+ H]l Cf[ge] J]j =geegf Ofal�  Yf\ �~ Cl]e 4+ GYfY_]e]fl�k
>ak[mkkagf Yf\ ;fYdqkak g^ @afYf[aYd =gf\alagf Yf\ L]kmdlk g^ Ih]jYlagfk ~ Faima\alq Yf\ =YhalYd L]kgmj[]k ~ Faima\alq H]]\k�  ^gj ^mjl`]j af^gjeYlagf
j]_Yj\af_ l`ak mfal j]hmj[`Yk] hjg_jYe+

;k h]jeall]\ Zq gmj hgda[a]k Yf\ hjg[]\mj]k _gn]jfaf_ ljYfkY[lagfk af gmj k][mjala]k Zq gmj \aj][lgjk) ]p][mlan] g^^a[]jk Yf\ gl`]j ]ehdgq]]k) ^jge lae] lg
lae] kge] g^ l`]k] h]jkgfk eYq ]klYZdak` hdYfk gj YjjYf_]e]flk [gehdqaf_ oal` Lmd] .-Z2*. mf\]j l`] ?p[`Yf_] ;[l) Yf\ kaeadYj hdYfk Yf\ YjjYf_]e]flk j]dYlaf_
lg gmj [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+
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?J;C 1) I;B;8J;9 <?D6D8?6B 96J6

N`] [gfkgda\Yl]\ klYl]e]flk g^ ^afYf[aYd [gf\alagf Yf\ af[ge] \YlY Yk g^ Yf\ ^gj l`] ^an] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2 `Yn] Z]]f \]jan]\ ^jge gmj
[gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+ N`] Ym\al]\ =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yk g^ >][]eZ]j 0.) /-.2 Yf\ /-.1 Yf\ l`] =gfkgda\Yl]\ MlYl]e]flk
g^ Ih]jYlagfk ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0 Yj] af[dm\]\ ]dk]o`]j] af l`ak @gje .-*E+ N`] Ym\al]\ =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd
=gf\alagf Yk g^ >][]eZ]j 0.) /-.0) /-./ Yf\ /-.. Yf\ l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-./ Yf\ /-.. Yj] fgl
af[dm\]\ af l`ak @gje .-*E+ Baklgja[Yd j]kmdlk Yj] fgl f][]kkYjadq af\a[Ylan] g^ j]kmdlk ^gj Yfq ^mlmj] h]jag\+

N`] k]d][l]\ [gfkgda\Yl]\ ^afYf[aYd \YlY k`gmd\ Z] j]Y\ af [gfbmf[lagf oal` �~ Cl]e 4+ GYfY_]e]fl�k >ak[mkkagf Yf\ ;fYdqkak g^ @afYf[aYd =gf\alagf Yf\
L]kmdlk g^ Ih]jYlagfk�  Yf\ gmj [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk Yf\ j]dYl]\ fgl]k af[dm\]\ ]dk]o`]j] af l`ak @gje .-*E7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,. -+,- -+,,

%9_\\Qbc Y^ JX_ecQ^Tc&

HUfU^eUc

GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l "/)21/)2-2 " /)164)/2/ " /).60)652 " /)-0-)360 " .)5..)42-
J]j^gjeYf[] @]]k .)463)333 1)041)/3/ 0)211)-24 .)260)-2/ .).5/)33-
Cfn]kle]fl Cf[ge] /-1)31/ 201)--- 5--)0-5 02-).61 /.0)0/0
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] Yf\ Il`]j .-/)406 46)/.1 41)5.5 12)2-/ 11)510

J_dQ\ HUfU^eUc 1)313)22/ 4)151)4/5 3)3.0).35 1)-.6)11. 0)/2/)243

;h`U^cUc

=geh]fkYlagf Yf\ <]f]^alk /)/6-)42. 0).21)04. 0)/24)334 /)3-2)/11 /)405)1/2
A]f]jYd) ;\eafakljYlan] Yf\ Il`]j 243).-0 216)130 141)11/ 215)405 233)0.0
Cfl]j]kl ?ph]fk] .11)2// ./.)2/1 .-4)640 4/)54- 24)5/1
@mf\ ?ph]fk]k 46)166 0-)165 /3)325 00)5/6 /2)2-4

J_dQ\ ;h`U^cUc 0)-6-)542 0)522)523 0)533)41- 0)/3-)35. 0)055)-36

EdXUb ?^S_]U

L]n]jkYd g^ NYp L][]anYZd] ;_j]]e]fl FaYZadalq 5/)4-4 ~ /-)136 ~ .64)5.3
H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k .43)031 024)521 05.)331 /23).12 .1)602

J_dQ\ EdXUb ?^S_]U /26)-4. 024)521 1-/).00 /23).12 /./)42.

?^S_]U 7UV_bU Fb_fYcY_^ V_b JQhUc .)5.1)415 0)653)4/3 0).15)23. .)-.1)6-2 44)/25
Fb_fYcY_^ V_b JQhUc .6-)065 /6.).40 /22)31/ .52)-/0 012)4..

DUd ?^S_]U %B_cc& .)3/1)02- 0)362)220 /)56/)6.6 5/6)55/ %/35)120&
DUd ?^S_]U %B_cc& 6ddbYRedQR\U d_ HUTUU]QR\U D_^(8_^db_\\Y^W ?^dUbUcdc Y^

8_^c_\YTQdUT ;^dYdYUc ..).12 41)461 .50)0.2 .-0)265 %/1)536&
DUd ?^S_]U 6ddbYRedQR\U d_ D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT

;^dYdYUc /.6)6-- 002)-4- .65)224 66)626 4)620
DUd ?^S_]U %B_cc& 6ddbYRedQR\U d_ D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 7\QS[cd_^U

>_\TY^Wc 350)2.3 .)4-.).-- .)006)512 1-4)4/4 %50)/01&

DUd ?^S_]U %B_cc& 6ddbYRedQR\U d_ JXU 7\QS[cd_^U =b_e` B)F) " 4-6)456 " .)251)256 " .).4.)/-/ " /.5)265 " %.35)0-0&
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OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,. -+,- -+,,

DUd ?^S_]U %B_cc& FUb 8_]]_^ K^Yd' 7QcYS Q^T 9Y\edUT

=geegf Ofalk) <Yka[ ".+./ "/+3- "/+-- "-+1. "%-+02&

=geegf Ofalk) >adml]\ ".+-1 "/+25 ".+65 "-+1. "%-+02&

9YcdbYRedY_^c 9US\QbUT FUb 8_]]_^ K^Yd %Q& "/+6- ".+6/ ".+.5 "-+2/ " -+3/

%Y& >akljaZmlagfk \][dYj]\ j]^d][lk l`] [Yd]f\Yj \Yl] g^ \][dYjYlagf ^gj ]Y[` \akljaZmlagf+ N`] ^gmjl` imYjl]j \akljaZmlagf) a^ Yfq) ^gj Yfq ^ak[Yd q]Yj oadd Z]
\][dYj]\ Yf\ hYa\ af l`] kmZk]im]fl ^ak[Yd q]Yj+ @gj ^ak[Yd q]Yj /-.2) o] \][dYj]\ Y ^afYd ^gmjl` imYjl]j \akljaZmlagf h]j [geegf mfal g^ "-+3.) o`a[` oYk
hYa\ af @]ZjmYjq /-.3+

9USU]RUb .,'

-+,0 -+,/ -+,. -+,- -+,,

%9_\\Qbc Y^ JX_ecQ^Tc&

IdQdU]U^d _V <Y^Q^SYQ\ 8_^TYdY_^ 9QdQ

NglYd ;kk]lk %Y& " //)2/3)-5- " 0.)164)-64 " /6)335)626 " /5)6/.)-3- " /.)6-0)045
M]fagj Hgl]k " /)464)-3- " /).03)4-3 " .)321)326 " .)33-)03. " .)-12)621
NglYd FaYZadala]k %Y& " .-)/62)3/0 " .1).30)22- " .2)/6.)/55 " .4)4-3)..0 " ./)32.)-6/
L]\]]eYZd] Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\

?flala]k " .50)126 " /)11.)521 " .)62-)11/ " .)223).52 " .)-6.)500
NglYd JYjlf]jk� =YhalYd " ./)-13)665 " .1)56.)360 " ./)1/4)//6 " 6)325)43/ " 5).3-)120

%Y& N`] \][j]Yk] af lglYd Ykk]lk) lglYd daYZadala]k Yf\ j]\]]eYZd] fgf*[gfljgddaf_ afl]j]klk af [gfkgda\Yl]\ ]flala]k ^jge >][]eZ]j 0.) /-.1 lg >][]eZ]j 0.) /-.2
oYk hjaf[ahYddq \m] lg l`] Y\ghlagf Yk g^ DYfmYjq .) /-.2 g^ f]o Y[[gmflaf_ [gfkgda\Ylagf _ma\Yf[] o`a[` j]kmdl]\ af l`] \][gfkgda\Ylagf g^ []jlYaf
<dY[cklgf] @mf\k+ @gj egj] af^gjeYlagf) k]] �Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY ~ Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk ~ Hgl]
/+ MmeeYjq g^ Ma_fa^a[Yfl ;[[gmflaf_ Jgda[a]k ~ L][]fl ;[[gmflaf_ >]n]dghe]flk+�  N`] af[j]Yk] af lglYd Ykk]lk Yf\ lglYd daYZadala]k ^jge >][]eZ]j 0.)
/-.. lg >][]eZ]j 0.) /-./ oYk hjaf[ahYddq \m] lg l`] Y[imakalagf g^ BYjZgmjeYkl]j) Y d]Y\af_ ?mjgh]Yf d]n]jY_]\ dgYf eYfY_]j Yf\ Y\nak]j Yf\ l`]
j]kmdlYfl A;;J j]imaj]\ [gfkgda\Ylagf g^ []jlYaf eYfY_]\ =FI n]`a[d]k+
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?J;C 2) C6D6=;C;DJnI 9?I8KII?ED 6D9 6D6BOI?I E< <?D6D8?6B 8ED9?J?ED 6D9 H;IKBJI E< EF;H6J?EDI

FTQ R[XX[cUZS PU_Oa__U[Z MZP MZMXe_U_ _T[aXP NQ ^QMP UZ O[ZVaZO`U[Z cU`T FTQ 3XMOW_`[ZQ 8^[a\ >'B'l_ O[Z_[XUPM`QP RUZMZOUMX _`M`QYQZ`_ MZP `TQ ^QXM`QP

Z[`Q_ UZOXaPQP cU`TUZ `TU_ 2ZZaMX DQ\[^` [Z 7[^Y *)&='

Eeb 7ecY^Ucc

<dY[cklgf] ak gf] g^ l`] dYj_]kl af\]h]f\]fl eYfY_]jk g^ hjanYl] [YhalYd af l`] ogjd\+ Imj Zmkaf]kk ak gj_Yfar]\ aflg ^gmj k]_e]flk7

x FbYfQdU ;aeYdi) Q] Yj] Y ogjd\ d]Y\]j af hjanYl] ]imalq afn]klaf_) `Ynaf_ eYfY_]\ kap _]f]jYd hjanYl] ]imalq ^mf\k) Yk o]dd Yk log k][lgj ^g[mk]\
^mf\k) kaf[] o] ]klYZdak`]\ l`ak Zmkaf]kk af .654+ Q] j]^]j lg l`]k] eYfY_]\ [gjhgjYl] hjanYl] ]imalq ^mf\k [gdd][lan]dq Yk gmj <dY[cklgf] =YhalYd
JYjlf]jk %�<=J� & ^mf\k+ Imj JjanYl] ?imalq k]_e]fl Ydkg af[dm\]k <dY[cklgf] NY[la[Yd Ihhgjlmfala]k %�NY[la[Yd Ihhgjlmfala]k� &) gmj ghhgjlmfakla[
afn]kle]fl hdYl^gje l`Yl afn]klk _dgZYddq Y[jgkk Ykk]l [dYkk]k) af\mklja]k Yf\ _]g_jYh`a]k) MljYl]_a[ JYjlf]jk @mf\ Mgdmlagfk %�MljYl]_a[ JYjlf]jk� &) Y
k][gf\Yjq hjanYl] ^mf\ g^ ^mf\k Zmkaf]kk) <dY[cklgf] NglYd ;dl]jfYlan]k Mgdmlagf %�<N;M� &) Y f]o emdla*Ykk]l afn]kle]fl hjg_jYe ^gj ]da_aZd] `a_`
f]l ogjl` afn]klgjk g^^]jaf_ ]phgkmj] lg []jlYaf g^ <dY[cklgf]�k c]q addaima\ afn]kle]fl kljYl]_a]k l`jgm_` Y kaf_d] [geeale]fl) Yf\ gmj [YhalYd
eYjc]lk k]jna[]k Zmkaf]kk %�<R=G� &+ Imj [gjhgjYl] hjanYl] ]imalq Zmkaf]kk hmjkm]k ljYfkY[lagfk l`jgm_`gml l`] ogjd\ Y[jgkk Y nYja]lq g^ ljYfkY[lagf
lqh]k) af[dm\af_ dYj_] Zmqgmlk) ea\*[Yh Zmqgmlk) Zmq Yf\ Zmad\ hdYl^gjek %o`a[` afngdn] emdlahd] Y[imakalagfk Z]`af\ Y kaf_d] eYfY_]e]fl l]Ye Yf\
hdYl^gje& Yf\ _jgol` ]imalq,\]n]dghe]fl hjgb][lk %o`a[` afngdn] ka_fa^a[Yfl eafgjalq afn]kle]flk af eYlmj] [gehYfa]k Yf\ _j]]f^a]d\ \]n]dghe]fl
hjgb][lk af ]f]j_q Yf\ hgo]j&+ NY[la[Yd Ihhgjlmfala]k k]]ck lg [YhalYdar] gf lae]*k]fkalan]) [gehd]p Yf\ \akdg[Yl]\ eYjc]l kalmYlagfk Y[jgkk Ykk]l
[dYkk]k) af\mklja]k Yf\ _]g_jYh`a]k af Y ZjgY\ jYf_] g^ afn]kle]flk) af[dm\af_ hjanYl] Yf\ hmZda[ k][mjala]k) Yf\ afkljme]flk) o`]j] l`] mf\]jdqaf_
]phgkmj] eYq Z] lg ]imalq) \]Zl) Yf\,gj j]Yd Ykk]lk+ MljYl]_a[ JYjlf]jk ^g[mk]k gf \]dan]jaf_ Y[[]kk lg Y jYf_] g^ ghhgjlmfala]k) d]n]jY_af_ alk
hjghja]lYjq \YlYZYk] lg Y[imaj] kaf_d] ^mf\ afl]j]klk gj [gehd]p hgjl^gdagk af Yf ]^^a[a]fl Yf\ lae]dq eYff]j+

x HUQ\ ;cdQdU) Maf[] gmj klYjl af .66.) o] `Yn] Z][ge] Y ogjd\ d]Y\]j af j]Yd ]klYl] afn]klaf_+ Q] `Yn] eYfY_]\ gj [gflafm] lg eYfY_] Y fmeZ]j g^
_dgZYd) ?mjgh]Yf Yf\ ;kaYf ^g[mk]\ ghhgjlmfakla[ j]Yd ]klYl] ^mf\k) k]n]jYd j]Yd ]klYl] \]Zl afn]kle]fl n]`a[d]k) Y HSM? hmZda[dq ljY\]\ j]Yd ]klYl]
afn]kle]fl ljmkl %�<RGN� & Yf\ k]n]jYd [gj]( j]Yd ]klYl] ^mf\k+ Q] j]^]j lg gmj ghhgjlmfakla[ j]Yd ]klYl] ^mf\k Yk gmj <dY[cklgf] L]Yd ?klYl] JYjlf]jk
%�<L?J� & ^mf\k) gmj j]Yd ]klYl] \]Zl afn]kle]fl n]`a[d]k Yk gmj <dY[cklgf] L]Yd ?klYl] >]Zl MljYl]_a]k %�<L?>M� & ^mf\k Yf\ gmj [gj]( j]Yd ]klYl]
^mf\k Yk gmj <dY[cklgf] Jjgh]jlq JYjlf]jk %�<JJ� & ^mf\k+

Imj <L?J ^mf\k Yj] _]g_jYh`a[Yddq \an]jka^a]\ Yf\ lYj_]l Y ZjgY\ jYf_] g^ �ghhgjlmfakla[�  j]Yd ]klYl] Yf\ j]Yd ]klYl] j]dYl]\ afn]kle]flk l`Yl Yj]
_]f]jYddq mf\]jeYfY_]\ Ykk]lk oal` `a_`]j hgl]flaYd ^gj ]imalq Yhhj][aYlagf+ <L?J `Yk eY\] ka_fa^a[Yfl afn]kle]flk af dg\_af_) g^^a[] Zmad\af_k)
k`ghhaf_ []fl]jk) j]ka\]flaYd Yf\ Y nYja]lq g^ j]Yd ]klYl] gh]jYlaf_ [gehYfa]k+

Imj <L?>M� n]`a[d]k lYj_]l j]Yd ]klYl] \]Zl j]dYl]\ afn]kle]fl ghhgjlmfala]k af l`] hmZda[ Yf\ hjanYl] eYjc]lk) hjaeYjadq af l`] Ofal]\ MlYl]k Yf\
?mjgh]+

Imj <JJ ^mf\k Yj] _]g_jYh`a[Yddq \an]jka^a]\ Yf\ lYj_]l kmZklYflaYddq klYZadar]\ Ykk]lk _]f]jYlaf_ j]dYlan]dq klYZd] [Yk` ^dgo oal` Y ^g[mk gf g^^a[])
emdla^Yeadq) af\mkljaYd Yf\ j]lYad Ykk]lk af _Yl]oYq eYjc]lk+

x >UTWU <e^T I_\edY_^c) <dY[cklgf]�k B]\_] @mf\ Mgdmlagfk k]_e]fl ak [gehjak]\ hjaf[ahYddq g^ <dY[cklgf] ;dl]jfYlan] ;kk]l GYfY_]e]fl
%�<;;G� &+ <;;G ak l`] ogjd\�k dYj_]kl \ak[j]lagfYjq Yddg[Ylgj lg `]\_] ^mf\k) eYfY_af_ Y ZjgY\ jYf_] g^ [geeaf_d]\ Yf\ [mklgear]\ `]\_] ^mf\
g^ ^mf\ kgdmlagfk kaf[] alk af[]hlagf af .66-+ N`] B]\_] @mf\ Mgdmlagfk k]_e]fl Ydkg af[dm\]k afn]kle]fl
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hdYl^gjek l`Yl k]]\ f]o `]\_] ^mf\ lYd]fl) hmj[`Yk] gof]jk`ah afl]j]klk af egj] ]klYZdak`]\ `]\_] ^mf\k) afn]kl af kh][aYd kalmYlagf ghhgjlmfala]k)
[j]Yl] Ydl]jfYlan] kgdmlagfk af j]_mdYl]\ kljm[lmj]k Yf\ ljY\] dgf_ Yf\ k`gjl hmZda[ ]imala]k+

x 8bUTYd) Imj =j]\al k]_e]fl [gfkaklk hjaf[ahYddq g^ AMI =YhalYd JYjlf]jk FJ %�AMI� &) Y _dgZYd d]Y\]j af eYfY_af_ [j]\al*^g[mk]\ hjg\m[lk oal`af
hjanYl] Yf\ hmZda[ \]Zl eYjc]l kljYl]_a]k+ AMI�k hjg\m[lk af[dm\] k]fagj [j]\al*^g[mk]\ ^mf\k) e]rrYfaf] ^mf\k) \aklj]kk]\ \]Zl ^mf\k) _]f]jYd [j]\al*
^g[mk]\ ^mf\k) j]_akl]j]\ afn]kle]fl [gehYfa]k) k]hYjYl]dq eYfY_]\ Y[[gmflk Yf\ [gddYl]jYdar]\ dgYf gZda_Ylagf %�=FI� & n]`a[d]k+

Jd]Yk] k]] �~ Ma_fa^a[Yfl NjYfkY[lagfk�  Z]dgo ^gj af^gjeYlagf j]_Yj\af_ l`] hj]nagmkdq j]hgjl]\ @afYf[aYd ;\nakgjq k]_e]fl+

Q] _]f]jYl] j]n]fm] ^jge ^]]k ]Yjf]\ hmjkmYfl lg [gfljY[lmYd YjjYf_]e]flk oal` ^mf\k) ^mf\ afn]klgjk Yf\ ^mf\ hgjl^gdag [gehYfa]k %af[dm\af_
eYfY_]e]fl) ljYfkY[lagf Yf\ egfalgjaf_ ^]]k&) Yf\ ^jge [YhalYd eYjc]lk k]jna[]k+ Q] afn]kl af l`] ^mf\k o] eYfY_] Yf\) af egkl [Yk]k) j][]an] Y hj]^]jj]\
Yddg[Ylagf g^ af[ge] %a+]+) Y [Yjja]\ afl]j]kl& gj Yf af[]flan] ^]] ^jge Yf afn]kle]fl ^mf\ af l`] ]n]fl l`Yl kh][a^a]\ [memdYlan] afn]kle]fl j]lmjfk Yj] Y[`a]n]\
%_]f]jYddq [gdd][lan]dq j]^]jj]\ lg Yk �J]j^gjeYf[] @]]k� &+ N`] [gehgkalagf g^ gmj j]n]fm]k oadd nYjq ZYk]\ gf eYjc]l [gf\alagfk Yf\ l`] [q[da[Ydalq g^ l`]
\a^^]j]fl Zmkaf]kk]k af o`a[` o] gh]jYl]+ H]l afn]kle]fl _Yafk Yf\ afn]kle]fl af[ge] _]f]jYl]\ Zq l`] <dY[cklgf] @mf\k) hjaf[ahYddq hjanYl] ]imalq Yf\ j]Yd ]klYl]
^mf\k) Yj] \jan]f Zq nYdm] [j]Yl]\ Zq gmj gh]jYlaf_ Yf\ kljYl]_a[ afalaYlan]k Yk o]dd Yk gn]jYdd eYjc]l [gf\alagfk+ @Yaj nYdm]k Yj] Y^^][l]\ Zq [`Yf_]k af l`]
^mf\Ye]flYdk g^ l`] hgjl^gdag [gehYfq) l`] hgjl^gdag [gehYfq�k af\mkljq) l`] gn]jYdd ][gfgeq Yf\ gl`]j eYjc]l [gf\alagfk+

7ecY^Ucc ;^fYb_^]U^d

<dY[cklgf]�k Zmkaf]kk]k Yj] eYl]jaYddq Y^^][l]\ Zq [gf\alagfk af l`] ^afYf[aYd eYjc]lk Yf\ ][gfgea[ [gf\alagfk af l`] O+M+) ?mjgh]) ;kaY Yf\) lg Y d]kk]j
]pl]fl) ]dk]o`]j] af l`] ogjd\+

AdgZYd ]imalq af\a[]k o]j] eYjc]\ Zq `a_` ngdYladalq \mjaf_ /-.2) oal` l`] =<I? ngdYladalq af\]p j]Y[`af_ alk `a_`]kl d]n]dk kaf[] /-..+ ?imalq eYjc]lk
Z]_Yf /-.2 gf kljgf_ ^gglaf_) Zml km^^]j]\ \][daf]k af l`] k][gf\ `Yd^ g^ l`] q]Yj) Yk [gf[]jfk YZgml kdgoaf_ _jgol` af =`afY Yf\ alk aehda[Ylagfk ^gj _dgZYd
][gfgea[ _jgol`) ^Yddaf_ gad Yf\ [geeg\alq hja[]k Yf\ []fljYd ZYfc egf]lYjq hgda[q Z]_Yf lg o]a_` `]Ynadq gf eYjc]l k]flae]fl+ N`] lj]f\k `Y\ nYjqaf_ aehY[lk
gf ^mdd*q]Yj ]imalq eYjc]l h]j^gjeYf[]7 l`] M$J 2-- ]f\]\ l`] q]Yj \gof -+4#) l`] GM=C Qgjd\ Cf\]p oYk \gof /+4#) l`] @NM? .-- oYk \gof 1+6#) Yf\ l`]
BYf_ M]f_ \gof 4+/#8 gl`]j af\a[]k `Y\ hgkalan] h]j^gjeYf[]) af[dm\af_ l`] H;M>;K mh 2+4#) ?mjg Mlgpp 2- mh 0+5#) l`] Hacc]a //2 mh 6+.#+

Ma_fk g^ kdgoaf_ =`af]k] _jgol` [gflafm]\ lg ]e]j_] \mjaf_ /-.2 Yf\ kdgoaf_ ege]flme af l`] ][gfgeq ^]\ aflg =`af]k] afn]klgj k]flae]fl+ ;l Yf
g^^a[aYd _jgol` jYl] g^ 3+6#) =`afY j]_akl]j]\ alk kdgo]kl YffmYd A>J _jgol` jYl] af f]Yjdq /2 q]Yjk+ ;^l]j l`] M`Yf_`Ya [gehgkal] _Yaf]\ egj] l`Yf 2-# lg j]Y[`
alk Ydd*lae] `a_` af l`] ^ajkl `Yd^ g^ l`] q]Yj) al ^]dd egj] l`Yf egj] l`Yf 0-# af l`] k][gf\ `Yd^ g^ /-.2) Yf\ ]f\]\ l`] q]Yj mh 6#+ Cf Yf ]^^gjl lg Zggkl l`]
][gfgeq) l`] J]ghd]�k <Yfc g^ =`afY ]fY[l]\ Y fmeZ]j g^ klaemdmk e]Ykmj]k \mjaf_ /-.2) Yf\ k]]e]\ dac]dq lg [gflafm] l`]k] ]^^gjlk af /-.3+ =`afY Ydkg Yddgo]\
l`] qmYf lg \]hj][aYl] Y_Yafkl l`] O+M+ >gddYj Yf\ j]f]o]\ l`] hgkkaZadalq al ogmd\ egn] lgoYj\k h]__af_ l`] qmYf Y_Yafkl Y ZYkc]l g^ _dgZYd [mjj]f[a]k lg _an] al
_j]Yl]j ^d]paZadalq lg eYfY_] alk egf]lYjq hgda[q+

Iad hja[]k [gflafm]\ l`]aj \gofoYj\ lj]f\ af /-.2) ^Yddaf_ egj] l`Yf 0-# Yf\ ]f\af_ l`] q]Yj Yl "04 Y ZYjj]d+ L]kada]fl hjg\m[lagf af l`] O+M+ Yf\ _dgZYddq)
Yehd] ]paklaf_ kmhhdq) Yf\ j]\m[]\ \]eYf\ ^jge c]q ]e]j_af_ ][gfgea]k) af[dm\af_ =`afY Yf\ Cf\aY) o]j] Ydd [gfljaZmlaf_ ^Y[lgjk+ O+M+ j]lYad _Yk hja[]k ^]dd lg
"/+-- Y _Yddgf) Y kap*q]Yj dgo) Zml l`] aehY[l lg gn]jYdd [gfkme]j kh]f\af_ j]eYaf]\ mf[d]Yj+ FYj_] ]f]j_q hjg\m[]jk j]hgjl]\ k`Yjh \][daf]k af ]Yjfaf_k Yf\
kh]f\af_ [mlZY[ck ^]]\af_ aflg dgf_]j*l]je [gf[]jfk ^gj O+M+ ]ehdgqe]fl Yf\ bgZ _jgol`+
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Cf Y\\alagf lg gad Yf\ _Yk) hja[]k ^gj gl`]j [geeg\ala]k Ydkg ^]dd af /-.2+ N`] aehY[l g^ ^Yddaf_ [geeg\alq hja[]k oYk ^]dl hYjla[mdYjdq `Yj\ af eYfq
[geeg\alq*\jan]f ]e]j_af_ eYjc]l [gmflja]k af /-.2+ ; fmeZ]j g^ FYlaf ;e]ja[Yf [mjj]f[a]k \]hj][aYl]\ Zq \gmZd]*\a_al h]j[]flY_]k Y_Yafkl l`] O+M+ \gddYj)
oal` l`] ;j_]flaf] h]kg Yf\ <jYradaYf j]Yd ]Y[` dgkaf_ Yjgmf\ `Yd^ l`]aj nYdm]+ GYfq FYlaf ;e]ja[Yf ]imalq af\a[]k Ydkg ]p`aZal]\ k`Yjh \][daf]k) af[dm\af_ l`]
<jYradaYf <gn]khY) o`a[` \][daf]\ Zq egj] l`Yf .0# af /-.2+

;_Yafkl l`] ZY[c\jgh g^ _jgoaf_ _dgZYd afn]klgj h]kkaeake Yf\ ]f]j_q k][lgj o]Ycf]kk) l`] O+M+ ][gfgeq [gflafm]\ lg k`go ka_fk g^ klj]f_l` gn]jYdd af
/-.2+ N`] O+M+ [gflafm]\ lg _jgo j]Yd A>J Yl gn]j /# Yf\ ]f\]\ l`] q]Yj oal` 2+-# mf]ehdgqe]fl) alk dgo]kl d]n]d kaf[] ]Yjdq /--5+ =gfljgddaf_ ^gj af^dYlagf)
[gfkme]j kh]f\af_ `]d\ kl]Y\q+ Cf >][]eZ]j /-.2) l`] @]\]jYd L]k]jn] jYak]\ afl]j]kl jYl]k ^jge Y lYj_]l jYf_] g^ - lg -+/2# lg Y jYf_] g^ -+/2# lg -+2-# Yf\
klYl]\ afl]flagfk lg jYak] jYl]k Yl Y �_jY\mYd�  hY[] _gaf_ ^gjoYj\ o`ad] [gflafmaf_ lg egfalgj ][gfgea[ [gf\alagfk af l`] O+M+ Yf\ _dgZYddq+ N`] jYl] af[j]Yk] ]f\]\
Y `aklgja[ k][gf\ q]Yj f]Yj*r]jg afl]j]kl jYl] ]fnajgfe]fl+

=gf[]jfk YZgml _dgZYd _jgol` hjgkh][lk) daima\alq) ]f]j_q ]phgkmj] Yf\ mf[]jlYaflq gf afl]j]kl jYl]k Ydkg o]a_`]\ gf [j]\al eYjc]lk+ Ba_` qa]d\ khj]Y\k
oa\]f]\ eYl]jaYddq lg f]Yjdq 42- ZYkak hgaflk) Yf af[j]Yk] g^ Ydegkl /-- ZYkak hgaflk) Yf\ `a_`*qa]d\ akkmYf[] ^]dd ka_fa^a[Yfldq af /-.2+ AdgZYd ]imalq [YhalYd
eYjc]l Y[lanalq ^gj Zgl` CJIk Yf\ ^gddgo*gfk ^]dd ka_fa^a[Yfldq q]Yj*gn]j*q]Yj) \jan]f Zq \][dafaf_ O+M+ Yf\ ?mjgh]Yf ngdme]k af l`] ea\kl g^ `]a_`l]f]\ eYjc]l
ngdYladalq+

IYW^YVYSQ^d JbQ^cQSdY_^c

If I[lgZ]j .) /-.2) <dY[cklgf] [gehd]l]\ l`] hj]nagmkdq*Yffgmf[]\ khaf*g^^ g^ l`] gh]jYlagfk l`Yl `Yn] `aklgja[Yddq [gfklalml]\ <dY[cklgf]�k @afYf[aYd
;\nakgjq k]_e]fl) gl`]j l`Yf <dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk+ <dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk oYk j]lYaf]\ Yf\ oYk fgl hYjl g^ l`]
khaf*g^^+ N`] ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\ j]gj_YfarYlagf Y\nakgjq k]jna[]k Yf\ JYjc Badd Ajgmh Zmkaf]kk]k o]j] khmf*g^^ ^jge
<dY[cklgf] Yf\ [geZaf]\ oal` JDN =YhalYd FJ) Yf af\]h]f\]fl ^afYf[aYd Y\nakgjq ^aje ^gmf\]\ Zq JYmd D+ NYmZeYf) lg ^gje Yf af\]h]f\]fl) hmZda[dq ljY\]\
[gehYfq [Ydd]\ JDN JYjlf]jk Cf[+

=gf[mjj]fldq oal` l`] khaf*g^^) l`] j]kmdlk YlljaZmlYZd] lg l`] [YhalYd eYjc]lk k]jna[]k Zmkaf]kk) <R=G) ^jge alk af[]hlagf af l`] l`j]] egfl`k ]f\]\
GYj[` 0.) /-.0 l`jgm_` l`] h]jag\ ]f\]\ M]hl]eZ]j 0-) /-.2 o]j] j][dYkka^a]\ lg l`] JjanYl] ?imalq k]_e]fl+ @gj h]jag\k Y^l]j M]hl]eZ]j 0-) /-.2) l`] j][Ykl
@afYf[aYd ;\nakgjq k]_e]fl `Yk fg j]kmdlk g^ gh]jYlagfk+ N`] j][Ykl `aklgja[Yd @afYf[aYd ;\nakgjq k]_e]fl af[dm\]k ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k)
j]kljm[lmjaf_ Yf\ j]gj_YfarYlagf k]jna[]k Yf\ ^mf\ hdY[]e]fl k]jna[]k ^gj Ydl]jfYlan] afn]kle]fl ^mf\k+

If I[lgZ]j .) /-.2) <dY[cklgf] ^gje]\ Y f]o `gd\af_ hYjlf]jk`ah) <dY[cklgf] Bgd\af_k ;C F+J+) o`a[` oadd `gd\ []jlYaf gh]jYlaf_ ]flala]k Yf\ gh]jYl] af Y
eYff]j kaeadYj lg l`] ]paklaf_ <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+

If GYq .6) /-.2) <dY[cklgf] akkm]\ � 0-- eaddagf af Y__j]_Yl] hjaf[ahYd Yegmfl g^ /+---# k]fagj fgl]k o`a[` oadd eYlmj] gf GYq .6) /-/2+

If ;hjad /4) /-.2) <dY[cklgf] akkm]\ "02- eaddagf af Y__j]_Yl] hjaf[ahYd Yegmfl g^ 1+12-# k]fagj fgl]k o`a[` oadd eYlmj] gf Dmdq .2) /-12+
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EbWQ^YjQdY_^Q\ IdbeSdebU

N`] kaehda^a]\ \aY_jYe Z]dgo \]ha[lk gmj gj_YfarYlagfYd kljm[lmj]+ N`] \aY_jYe \g]k fgl \]ha[l Ydd g^ gmj kmZka\aYja]k) af[dm\af_ afl]je]\aYl] `gd\af_
[gehYfa]k l`jgm_` o`a[` []jlYaf g^ l`] kmZka\aYja]k \]ha[l]\ Yj] `]d\+

%M]] �~ Ma_fa^a[Yfl NjYfkY[lagfk�  YZgn] ^gj Y\\alagfYd af^gjeYlagf gf gmj gj_YfarYlagfYd kljm[lmj]+&

AUi <Y^Q^SYQ\ CUQcebUc Q^T ?^TYSQd_bc

Q] eYfY_] gmj Zmkaf]kk mkaf_ ljY\alagfYd ^afYf[aYd e]Ykmj]k Yf\ c]q gh]jYlaf_ e]lja[k kaf[] o] Z]da]n] l`]k] e]lja[k e]Ykmj] l`] hjg\m[lanalq g^ gmj
afn]kle]fl Y[lanala]k+ Imj c]q ^afYf[aYd e]Ykmj]k Yf\ af\a[Ylgjk Yj] \ak[mkk]\ Z]dgo+

@K\KT[KY

L]n]fm]k hjaeYjadq [gfkakl g^ eYfY_]e]fl Yf\ Y\nakgjq ^]]k) h]j^gjeYf[] ^]]k) afn]kle]fl af[ge]) afl]j]kl Yf\ \ana\]f\ j]n]fm] Yf\ gl`]j+ Jd]Yk] j]^]j lg
�JYjl C+ Cl]e .+ <mkaf]kk ~ Cf[]flan] ;jjYf_]e]flk , @]] Mljm[lmj]�  Yf\ �~ =jala[Yd ;[[gmflaf_ Jgda[a]k ~ L]n]fm] L][g_falagf�  ^gj Y\\alagfYd af^gjeYlagf
j]_Yj\af_ l`] eYff]j af o`a[` <Yk] GYfY_]e]fl @]]k Yf\ J]j^gjeYf[] @]]k Yj] _]f]jYl]\+

?MZMSQYQZ` MZP 2PbU_[^e 7QQ_% @Q` ~ GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l Yj] [gehjak]\ g^ eYfY_]e]fl ^]]k) af[dm\af_ ZYk] eYfY_]e]fl ^]]k)
ljYfkY[lagf Yf\ gl`]j ^]]k Yf\ Y\nakgjq ^]]k f]l g^ eYfY_]e]fl ^]] j]\m[lagfk Yf\ g^^k]lk+

N`] JYjlf]jk`ah ]Yjfk ZYk] eYfY_]e]fl ^]]k ^jge daeal]\ hYjlf]jk g^ ^mf\k af ]Y[` g^ alk eYfY_]\ ^mf\k) Yl Y ^ap]\ h]j[]flY_] g^ Ykk]lk mf\]j eYfY_]e]fl)
f]l Ykk]l nYdm]) lglYd Ykk]lk) [geeall]\ [YhalYd gj afn]kl]\ [YhalYd) gj af kge] [Yk]k) Y ^ap]\ ^]]+ <Yk] eYfY_]e]fl ^]]k Yj] j][g_far]\ ZYk]\ gf [gfljY[lmYd l]jek
kh][a^a]\ af l`] mf\]jdqaf_ afn]kle]fl Y\nakgjq Y_j]]e]flk+
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NjYfkY[lagf Yf\ gl`]j ^]]k %af[dm\af_ egfalgjaf_ ^]]k& Yj] ^]]k [`Yj_]\ \aj][ldq lg eYfY_]\ ^mf\k Yf\ hgjl^gdag [gehYfa]k+ N`] afn]kle]fl Y\nakgjq
Y_j]]e]flk _]f]jYddq j]imaj] l`Yl l`] afn]kle]fl Y\nak]j j]\m[] l`] Yegmfl g^ eYfY_]e]fl ^]]k hYqYZd] Zq l`] daeal]\ hYjlf]jk lg l`] JYjlf]jk`ah %�eYfY_]e]fl
^]] j]\m[lagfk� & Zq Yf Yegmfl ]imYd lg Y hgjlagf g^ l`] ljYfkY[lagf Yf\ gl`]j ^]]k \aj][ldq hYa\ lg l`] JYjlf]jk`ah Zq l`] hgjl^gdag [gehYfa]k+ N`] Yegmfl g^ l`]
j]\m[lagf nYja]k Zq ^mf\) l`] lqh] g^ ^]] hYa\ Zq l`] hgjl^gdag [gehYfq Yf\ l`] hj]nagmkdq af[mjj]\ ]ph]fk]k g^ l`] ^mf\+

GYfY_]e]fl ^]] g^^k]lk Yj] j]\m[lagfk lg eYfY_]e]fl ^]]k hYqYZd] Zq l`] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] @mf\k) o`a[` Yj] _jYfl]\ ZYk]\ gf l`] Yegmfl
km[` daeal]\ hYjlf]jk j]aeZmjk] l`] <dY[cklgf] @mf\k ^gj hdY[]e]fl ^]]k+

;\nakgjq ^]]k [gfkakl g^ Y\nakgjq j]lYaf]j Yf\ ljYfkY[lagf*ZYk]\ ^]] YjjYf_]e]flk j]dYl]\ lg ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\
j]gj_YfarYlagf Y\nakgjq k]jna[]k) [YhalYd eYjc]lk k]jna[]k Yf\ ^mf\ hdY[]e]fl k]jna[]k ^gj Ydl]jfYlan] afn]kle]fl ^mf\k+ ;\nakgjq j]lYaf]j ^]]k Yj] j][g_far]\ o`]f
k]jna[]k ^gj l`] ljYfkY[lagfk Yj] [gehd]l]) af Y[[gj\Yf[] oal` l]jek k]l ^gjl` af af\ana\mYd Y_j]]e]flk+ NjYfkY[lagf*ZYk]\ ^]]k Yj] j][g_far]\ o`]f %Y& l`]j] ak
]na\]f[] g^ Yf YjjYf_]e]fl oal` Y [da]fl) %Z& Y_j]]\ mhgf k]jna[]k `Yn] Z]]f hjgna\]\) %[& ^]]k Yj] ^ap]\ gj \]l]jeafYZd]) Yf\ %\& [gdd][lagf ak j]YkgfYZdq Ykkmj]\+
@mf\ hdY[]e]fl ^]]k Yj] j][g_far]\ Yk ]Yjf]\ mhgf l`] Y[[]hlYf[] Zq Y ^mf\ g^ [YhalYd gj [YhalYd [geeale]flk+

;[[jm]\ Zml mfhYa\ GYfY_]e]fl Yf\ ;\nakgjq @]]k) f]l g^ eYfY_]e]fl ^]] j]\m[lagfk Yf\ eYfY_]e]fl ^]] g^^k]lk) Yk g^ l`] j]hgjlaf_ \Yl] Yj] af[dm\]\ af
;[[gmflk L][]anYZd] gj >m] ^jge ;^^adaYl]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ GYfY_]e]fl ^]]k hYa\ Zq daeal]\ hYjlf]jk lg l`] <dY[cklgf]
@mf\k Yf\ hYkk]\ gf lg <dY[cklgf] Yj] fgl [gfka\]j]\ Y^^adaYl] j]n]fm]k+

BQ^R[^YMZOQ 7QQ_ i J]j^gjeYf[] @]]k ]Yjf]\ gf l`] h]j^gjeYf[] g^ <dY[cklgf]�k `]\_] ^mf\ kljm[lmj]k %�Cf[]flan] @]]k� & Yj] j][g_far]\ ZYk]\ gf ^mf\
h]j^gjeYf[] \mjaf_ l`] h]jag\) kmZb][l lg l`] Y[`a]n]e]fl g^ eafaeme j]lmjf d]n]dk) gj `a_` oYl]j eYjck) af Y[[gj\Yf[] oal` l`] j]kh][lan] l]jek k]l gml af ]Y[`
`]\_] ^mf\�k _gn]jfaf_ Y_j]]e]flk+ ;[[jm]\ Zml mfhYa\ Cf[]flan] @]]k [`Yj_]\ \aj][ldq lg afn]klgjk af <dY[cklgf]�k g^^k`gj] `]\_] ^mf\k Yk g^ l`] j]hgjlaf_ \Yl]
Yj] j][gj\]\ oal`af >m] ^jge ;^^adaYl]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ ;[[jm]\ Zml mfhYa\ Cf[]flan] @]]k gf gfk`gj] ^mf\k Yk g^ l`]
j]hgjlaf_ \Yl] Yj] j]^d][l]\ af Cfn]kle]flk af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ Cf[]flan] @]]k Yj] j]Ydar]\ Yl l`] ]f\ g^ Y e]Ykmj]e]fl h]jag\)
lqha[Yddq YffmYddq+ If[] j]Ydar]\) km[` ^]]k Yj] fgl kmZb][l lg [dYoZY[c gj j]n]jkYd+

Cf []jlYaf ^mf\ kljm[lmj]k) kh][a^a[Yddq af hjanYl] ]imalq) j]Yd ]klYl] Yf\ []jlYaf `]\_] ^mf\ kgdmlagfk Yf\ [j]\al*^g[mk]\ ^mf\k %�=Yjjq @mf\k� &) h]j^gjeYf[]
^]]k %�=Yjja]\ Cfl]j]kl� & Yj] Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j ZYk]\ gf [memdYlan] ^mf\ h]j^gjeYf[] lg \Yl]) kmZb][l lg Y hj]^]jj]\ j]lmjf lg daeal]\ hYjlf]jk+ ;l l`]
]f\ g^ ]Y[` j]hgjlaf_ h]jag\) l`] JYjlf]jk`ah [Yd[mdYl]k l`] =Yjja]\ Cfl]j]kl l`Yl ogmd\ Z] \m] lg l`] JYjlf]jk`ah ^gj ]Y[` ^mf\) hmjkmYfl lg l`] ^mf\ Y_j]]e]flk) Yk
a^ l`] ^Yaj nYdm] g^ l`] mf\]jdqaf_ afn]kle]flk o]j] j]Ydar]\ Yk g^ km[` \Yl]) ajj]kh][lan] g^ o`]l`]j km[` Yegmflk `Yn] Z]]f j]Ydar]\+ ;k l`] ^Yaj nYdm] g^
mf\]jdqaf_ afn]kle]flk nYja]k Z]lo]]f j]hgjlaf_ h]jag\k) al ak f][]kkYjq lg eYc] Y\bmkle]flk lg Yegmflk j][gj\]\ Yk =Yjja]\ Cfl]j]kl lg j]^d][l ]al`]j %Y& hgkalan]
h]j^gjeYf[] j]kmdlaf_ af Yf af[j]Yk] af l`] =Yjja]\ Cfl]j]kl Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j gj %Z& f]_Ylan] h]j^gjeYf[] l`Yl ogmd\ [Ymk] l`] Yegmfl \m] lg l`]
JYjlf]jk`ah lg Z] d]kk l`Yf l`] Yegmfl hj]nagmkdq j][g_far]\ Yk j]n]fm]) j]kmdlaf_ af Y f]_Ylan] Y\bmkle]fl lg =Yjja]\ Cfl]j]kl Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j+ Cf
]Y[` k[]fYjag) al ak f][]kkYjq lg [Yd[mdYl] l`] =Yjja]\ Cfl]j]kl gf [memdYlan] j]kmdlk [gehYj]\ lg l`] =Yjja]\ Cfl]j]kl j][gj\]\ lg \Yl] Yf\ eYc] l`] j]imaj]\ hgkalan]
gj f]_Ylan] Y\bmkle]flk+ N`] JYjlf]jk`ah []Yk]k lg j][gj\ f]_Ylan] =Yjja]\ Cfl]j]kl Yddg[Ylagfk gf[] hj]nagmkdq j][g_far]\ =Yjja]\ Cfl]j]kl Yddg[Ylagfk ^gj km[` ^mf\
`Yn] Z]]f ^mddq j]n]jk]\+ N`] JYjlf]jk`ah ak fgl gZda_Yl]\ lg hYq _mYjYfl]]\ j]lmjfk gj `mj\d]k) Yf\ l`]j]^gj]) [Yffgl `Yn] f]_Ylan] =Yjja]\ Cfl]j]kl gn]j l`] da^] g^
Y ^mf\+ ;[[jm]\ Zml mfhYa\ =Yjja]\ Cfl]j]kl Yk g^ l`] j]hgjlaf_ \Yl] ak j]^d][l]\ af Cfn]kle]flk af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+

=Yjja]\ Cfl]j]kl ak j]Ydar]\ o`]f Yf mf\]jdqaf_ afn]kle]fl ak hjg^alYZdq \akhgk]\ g^ Yf\ l`] ^mf\�k [memdYlan] j]lmjfk Yj] af ]p[]kk g^ l`] hj]^]jj]\ j]lmjf gj)
af daeal]\ afklYf[]k) Y^l]j []jlYaf l`j]k`gd\k ^gj j]lmjf g^ [YhalYd Yj]
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e]l+ =Yjja]\ Cfl]j]kl ak kmZb][l lg [dYoZY[c lg l`] ]pl]fl l`Yl l`] =Yjja]\ Cfl]j]kl j][]an]\ lg \Yl] ]p[]]\k l`] Yegmfl \m] lg <dY[cklgf] ZYk]\ gf [memdYlan]
j]kmdlk+ ;k km[`) l`] Y[[jmYd ^gj hgl]flaYd j]hYqe]fl g^ hj]nagmkdq j][]an]\ =Yjja]\ Cfl]j]kl) o`a[` ak Y [gehgf]fl g^ >m] lg ;^^adaYl]k) j]hj]k]flk Ydd Yegmflk
hj]nagmkdq \akljaZml]\ lg <dY[cklgf] Bgd\af_k Yf\ fgf*[gfljgddaf_ afl]j]kl `gd\]jk l`Yl ogmd\ f]]\ lg Z] j]hYa\ lg l`] <dY[cklgf] @mf\k a^ l`] <dY[cklgf] =Yjjq
@mf\k o]j] lg Z] daima\Yl]\ ZYk]\ gf l`] [mjj]fl ^Yaj nYdm] g^ l`] mf\]jdqaf_ ^mf\k� afn]kle]flk Yk g^ l`] j]hgjlaf_ \Yl]+ N`] Y[lmYd [dYoZY[c daYZadalq) `go]n]j)
_]f]jYddq \g]k fgl Z][ge] j]Ydar]\ mflad l`] ]f\ g^ Y ^mf\�k da^] ]p[]hl ^gj []jlYaf ^mf\k) af[dm\af_ []jlYaf <dY[cklgf] j]Yd ]klYl] ^mf\k) emdla*Ykk]l [dYkk afn]kle]fl
^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k) o`a[` eYq `Yn] Yf afl]jae [dYoZY[c daYZadalq+

;ZbQ_`YQZ` ;ZO[YQ #>[__$ ~ Cfn]kle]fl Cf[ge] %Fgkk& j]hj]k]flk l`] mfj]Ydar]\ Yf\ j]Ydar]\ _Yafk Yf\ dgkk]k gf l`] JYjlf]jk`ah�k hjaf[ahYd afn]kle]flk)
af[dm\af_ alk afn]kle]flk af <dY[cklgf] @mf\k l`Yl Yj] fgl [gfkgda\Yl]\) alk ]imalq e]l`g\ afn]kle]flk) Yf\ gl`]j hjaf[ahYd afn]kle]flk+ Cfn]kle]fl Cf[ge] %Fgkk&
ak j]Ydar]\ o`]f l`] JYjlf]jk`ah j]\]]ek Ydd gj Y hgjlagf g^ alk afn]kle]fl gj o`]f l`] JYjlf]jk`ah j][]an]k [Yk` af[ge]) km[` Yk \ana\]f\k gj \akljaZmlagfk+
Ofj]Ydar]\ Cfn]kle]fl Cf[ge] %Fgkk& j]kmdlk ^jge [`Yf_]k af l`] ^Yaj nYdm] g^ l`] mf\]jdqaf_ afn]kle]fl Yk o]dd Yk l`] j]n]jkYd g^ mfj]Ydar]\ _Yaf %dgkk& Yl l`] lae]
Yf afn]kle]fl ak j]Ydar]\+

;Z`Q^Q_` MZP 5UbUPQZP DQbQZaQ ~ Cfl]j]kl Yf\ >ana\]f\ L]n]fm] [gehjak]k hjaeYjadq afl]j]kl Yf\ \ana\]f\ af[ge] ]Yjf]\ gf hjaf[ahYd afn]kle]flk `]d\ Zq
<dY[cklgf]+

A`TQ^ DQbQZaQ ~ Il`]j L]n]fm] [gfkaklk g^ eak[]ddYf]gmk af[ge] Yf\ ^gj]a_f ]p[`Yf_] _Yafk Yf\ dgkk]k Yjakaf_ gf ljYfkY[lagfk \]fgeafYl]\ af [mjj]f[a]k
gl`]j l`Yf O+M+ \gddYjk+

4^VKTYKY

4[Y\QZ_M`U[Z MZP 3QZQRU`_ i 4[Y\QZ_M`U[Z ~ =geh]fkYlagf Yf\ <]f]^alk [gfkaklk g^ %Y& ]ehdgq]] [geh]fkYlagf) [gehjakaf_ kYdYjq Yf\ Zgfmk) Yf\
Z]f]^alk hYa\ Yf\ hYqYZd] lg ]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk Yf\ %Z& ]imalq*ZYk]\ [geh]fkYlagf Ykkg[aYl]\ oal` l`] _jYflk g^ ]imalq*ZYk]\ YoYj\k lg
]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk+ =geh]fkYlagf [gkl j]dYlaf_ lg l`] akkmYf[] g^ ]imalq*ZYk]\ YoYj\k lg k]fagj eYfY_af_ \aj][lgjk Yf\ ]ehdgq]]k ak
e]Ykmj]\ Yl ^Yaj nYdm] Yl l`] _jYfl \Yl]) lYcaf_ aflg [gfka\]jYlagf ]ph][l]\ ^gj^]almj]k) Yf\ ]ph]fk]\ gn]j l`] n]klaf_ h]jag\ gf Y kljYa_`l*daf] ZYkak) ]p[]hl af l`]
[Yk] g^ %Y& ]imalq*ZYk]\ YoYj\k l`Yl \g fgl j]imaj] ^mlmj] k]jna[]) o`a[` Yj] ]ph]fk]\ aee]\aYl]dq Yf\ %Z& []jlYaf YoYj\k lg j][aha]flk l`Yl e]]l kh][a^a]\ [jal]jaY
eYcaf_ l`]e ]da_aZd] ^gj j]laj]e]fl lj]Yle]fl %Yddgoaf_ km[` j][aha]fl lg c]]h Y h]j[]flY_] g^ l`gk] YoYj\k mhgf \]hYjlmj] ^jge <dY[cklgf] Y^l]j Z][geaf_
]da_aZd] ^gj j]laj]e]fl&) ^gj o`a[` l`] ]ph]fk] ^gj l`] hgjlagf g^ l`] YoYj\ l`Yl ogmd\ Z] j]lYaf]\ af l`] ]n]fl g^ j]laj]e]fl ak ]al`]j ]ph]fk]\ aee]\aYl]dq gj
Yegjlar]\ lg l`] j]laj]e]fl \Yl]+ =Yk` k]lld]\ ]imalq*ZYk]\ YoYj\k Yj] [dYkka^a]\ Yk daYZadala]k Yf\ Yj] j]e]Ykmj]\ Yl l`] ]f\ g^ ]Y[` j]hgjlaf_ h]jag\+

4[Y\QZ_M`U[Z MZP 3QZQRU`_ i BQ^R[^YMZOQ 7QQ i J]j^gjeYf[] @]] =geh]fkYlagf [gfkaklk g^ =Yjja]\ Cfl]j]kl %o`a[` eYq Z] \akljaZml]\ af [Yk` gj af*caf\&
Yf\ Cf[]flan] @]] Yddg[Ylagfk) Yf\ eYq af ^mlmj] h]jag\k Ydkg af[dm\] Yddg[Ylagfk g^ afn]kle]fl af[ge] ^jge <dY[cklgf]�k ^aje afn]kle]flk) lg ]ehdgq]]k Yf\
k]fagj eYfY_af_ \aj][lgjk hYjla[ahYlaf_ af []jlYaf hjg^al k`Yjaf_ afalaYlan]k+ Mm[` [geh]fkYlagf ]ph]fk] ak kmZb][l lg Zgl` hgkalan] Yf\ f]_Ylan] Y\bmkle]flk+ Ofdac]
=Yjja]\ Cfl]j]kl Yf\ Cf[]flan] @]]k) [geh]fkYlagf ]ph]fk] ak ZYk]\ gf l`] h]j^gjeYf[] g^ af\ana\mYd afn]kle]flk `]d\ Zq Y ^mf\ jYl`]j l`Yf gf Y ^mf\ Zq ^mf\
ZYkak+ =geh]fkYlagf j][]an]\ ^jge Y\nakgjq [da]flk af l`] ^gje g^ k][mjala]k g^ km[` [da]flk eYq Ydkg Z] Yddg[Yl]\ lg ]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk+

A`TQ^ A\Q^M`UZS 6d\QZ_Q_ i Il`]j Ih]jYlaf_ ?ph]fk]k j]hj]k]flk _]f]jYd Yf\ Y\eafakljYlan] ]ph]fk]k af[dm\af_ afl]j]kl ]ph]fk]) g[[mhYf[q Yf\
]imahe]fl ]ph]fk]k Yf\ gl`]j ]ph]fk]k) o`a[` [gfkakl hjaf[ahYddq g^ hjg^]kkagfYd ^]]k) hmZda[ [gehYfq [gklk) ljYn]d Yf\ j]dYl]\ ]ph]fk]k) [geemfa[Ylagfk Yf\
af^gjeYlagf k]jna[]k Yf\ \]hj][aYlagf Yf\ YegjlarYlagf+

7aZP 6d\QZ_Q_ i N`] ]ph]fk]k g^ gmj [gfkgda\Yl]\ <dY[cklgf] @mf\k [gfkakl hjaeYjadq g^ afl]j]kl ]ph]fk]) hjg^]kkagfYd ^]]k Yf\ gl`]j l`aj\ hYjlq ]ph]fk]k+
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=UT%2UTZXURROTM 8TZKXKYZY OT 2UTYUROJGZKJ 4TZOZOKY

Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k j]hj]k]fl l`] [gehgf]fl g^ JYjlf]jk� =YhalYd af [gfkgda\Yl]\ <dY[cklgf] @mf\k `]d\ Zq l`aj\ hYjlq
afn]klgjk Yf\ ]ehdgq]]k+ N`] h]j[]flY_] afl]j]klk `]d\ Zq l`aj\ hYjla]k Yf\ ]ehdgq]]k ak Y\bmkl]\ ^gj _]f]jYd hYjlf]j Yddg[Ylagfk Yf\ Zq kmZk[jahlagfk Yf\
j]\]ehlagfk af ^mf\k g^ `]\_] ^mf\k Yf\ []jlYaf [j]\al*^g[mk]\ ^mf\k o`a[` g[[mj \mjaf_ l`] j]hgjlaf_ h]jag\+ Cf Y\\alagf) Ydd fgf*[gfljgddaf_ afl]j]klk af
[gfkgda\Yl]\ <dY[cklgf] @mf\k Yj] YlljaZml]\ Y k`Yj] g^ af[ge] %dgkk& Yjakaf_ ^jge l`] j]kh][lan] ^mf\k Yf\ Y k`Yj] g^ gl`]j [gehj]`]fkan] af[ge]) a^ Yhhda[YZd]+
Cf[ge] %Fgkk& ak Yddg[Yl]\ lg fgf*[gfljgddaf_ afl]j]klk af [gfkgda\Yl]\ ]flala]k ZYk]\ gf l`] j]dYlan] gof]jk`ah afl]j]klk g^ l`aj\ hYjlq afn]klgjk Yf\ ]ehdgq]]k Y^l]j
[gfka\]jaf_ Yfq [gfljY[lmYd YjjYf_]e]flk l`Yl _gn]jf l`] Yddg[Ylagf g^ af[ge] %dgkk& km[` Yk ^]]k Yddg[YZd] lg N`] <dY[cklgf] Ajgmh F+J+

@KJKKSGHRK =UT%2UTZXURROTM 8TZKXKYZY OT 2UTYUROJGZKJ 4TZOZOKY

Hgf*[gfljgddaf_ afl]j]klk j]dYl]\ lg ^mf\k g^ `]\_] ^mf\k Yf\ []jlYaf gl`]j [j]\al*^g[mk]\ ^mf\k Yj] kmZb][l lg YffmYd) k]ea*YffmYd gj imYjl]jdq j]\]ehlagf Zq
afn]klgjk af l`]k] ^mf\k ^gddgoaf_ l`] ]phajYlagf g^ Y kh][a^a]\ h]jag\ g^ lae]) gj eYq Z] oal`\jYof kmZb][l lg Y j]\]ehlagf ^]] af l`] ^mf\k g^ `]\_] ^mf\k Yf\
[]jlYaf [j]\al*^g[mk]\ ^mf\k \mjaf_ l`] h]jag\ o`]f [YhalYd eYq fgl Z] oal`\jYof+ ;k daeal]\ hYjlf]jk af l`]k] lqh]k g^ ^mf\k `Yn] Z]]f _jYfl]\ j]\]ehlagf ja_`lk)
Yegmflk j]dYlaf_ lg l`aj\ hYjlq afl]j]klk af km[` [gfkgda\Yl]\ ^mf\k Yj] hj]k]fl]\ Yk L]\]]eYZd] Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k oal`af l`]
=gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ Q`]f j]\]]eYZd] Yegmflk Z][ge] d]_Yddq hYqYZd] lg afn]klgjk) l`]q Yj] [dYkka^a]\ Yk Y daYZadalq Yf\ af[dm\]\ af
;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ @gj Ydd [gfkgda\Yl]\ ^mf\k af o`a[` j]\]ehlagf
ja_`lk `Yn] fgl Z]]f _jYfl]\) fgf*[gfljgddaf_ afl]j]klk Yj] hj]k]fl]\ oal`af JYjlf]jk� =YhalYd af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yk Hgf*
=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k+

=UT%2UTZXURROTM 8TZKXKYZY OT 1RGIQYZUTK 7URJOTMY

Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k j]hj]k]fl l`] [gehgf]fl g^ JYjlf]jk� =YhalYd af l`] [gfkgda\Yl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ahk `]d\ Zq
<dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+

=]jlYaf [gklk Yf\ ]ph]fk]k Yj] Zgjf] \aj][ldq Zq l`] Bgd\af_k JYjlf]jk`ahk+ Cf[ge] %Fgkk&) ]p[dm\af_ l`gk] [gklk \aj][ldq Zgjf] Zq Yf\ YlljaZmlYZd] lg l`]
Bgd\af_k JYjlf]jk`ahk) ak YlljaZmlYZd] lg Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k+ N`ak j]ka\mYd YlljaZmlagf ak ZYk]\ gf l`] q]Yj lg \Yl] Yn]jY_] h]j[]flY_]
g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk `]d\ Zq <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+

8TIUSK BG^KY

N`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk Yf\ []jlYaf g^ l`]aj kmZka\aYja]k gh]jYl] af l`] O+M+ Yk hYjlf]jk`ahk ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k Yf\ _]f]jYddq
Yk [gjhgjYl] ]flala]k af fgf*O+M+ bmjak\a[lagfk+ ;[[gj\af_dq) l`]k] ]flala]k af kge] [Yk]k Yj] kmZb][l lg H]o Sgjc =alq mfaf[gjhgjYl]\ Zmkaf]kk lYp]k gj fgf*O+M+
af[ge] lYp]k+ Cf Y\\alagf) []jlYaf g^ l`] o`gddq gof]\ kmZka\aYja]k g^ l`] JYjlf]jk`ah Yf\ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk oadd Z] kmZb][l lg ^]\]jYd) klYl] Yf\
dg[Yd [gjhgjYl] af[ge] lYp]k Yl l`] ]flalq d]n]d Yf\ l`] j]dYl]\ lYp hjgnakagf YlljaZmlYZd] lg l`] JYjlf]jk`ah�k k`Yj] g^ l`ak af[ge] lYp ak j]^d][l]\ af l`] =gfkgda\Yl]\
@afYf[aYd MlYl]e]flk+

Cf[ge] lYp]k Yj] Y[[gmfl]\ ^gj mkaf_ l`] Ykk]l Yf\ daYZadalq e]l`g\ g^ Y[[gmflaf_+ Of\]j l`ak e]l`g\) \]^]jj]\ lYp Ykk]lk Yf\ daYZadala]k Yj] j][g_far]\ ^gj
l`] ]ph][l]\ ^mlmj] lYp [gfk]im]f[]k g^ \a^^]j]f[]k Z]lo]]f l`] [Yjjqaf_ Yegmflk g^ Ykk]lk Yf\ daYZadala]k Yf\ l`]aj j]kh][lan] lYp ZYkak) mkaf_ lYp jYl]k af ]^^][l ^gj
l`] q]Yj af o`a[` l`] \a^^]j]f[]k Yj] ]ph][l]\ lg j]n]jk]+ N`] ]^^][l gf \]^]jj]\ Ykk]lk Yf\ daYZadala]k g^ Y [`Yf_] af lYp jYl]k ak j][g_far]\ af af[ge] af l`] h]jag\
o`]f l`] [`Yf_] ak ]fY[l]\+ >]^]jj]\ lYp Ykk]lk Yj] j]\m[]\ Zq Y nYdmYlagf YddgoYf[] o`]f
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al ak egj] dac]dq l`Yf fgl l`Yl kge] hgjlagf gj Ydd g^ l`] \]^]jj]\ lYp Ykk]lk oadd fgl Z] j]Ydar]\+ =mjj]fl Yf\ \]^]jj]\ lYp daYZadala]k Yj] j][gj\]\ oal`af ;[[gmflk
JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+

<dY[cklgf] mk]k l`] ^dgo*l`jgm_` e]l`g\ lg Y[[gmfl ^gj afn]kle]fl lYp [j]\alk+ Of\]j l`ak e]l`g\) l`] afn]kle]fl lYp [j]\alk Yj] j][g_far]\ Yk Y j]\m[lagf
lg af[ge] lYp ]ph]fk]+

<dY[cklgf] YfYdqr]k alk lYp ^adaf_ hgkalagfk af Ydd g^ l`] O+M+ ^]\]jYd) klYl]) dg[Yd Yf\ ^gj]a_f lYp bmjak\a[lagfk o`]j] al ak j]imaj]\ lg ^ad] af[ge] lYp j]lmjfk) Yk
o]dd Yk ^gj Ydd gh]f lYp q]Yjk af l`]k] bmjak\a[lagfk+ <dY[cklgf] j][gj\k mf[]jlYaf lYp hgkalagfk gf l`] ZYkak g^ Y log*kl]h hjg[]kk7 %Y& Y \]l]jeafYlagf ak eY\]
o`]l`]j al ak egj] dac]dq l`Yf fgl l`Yl l`] lYp hgkalagfk oadd Z] kmklYaf]\ ZYk]\ gf l`] l][`fa[Yd e]jalk g^ l`] hgkalagf Yf\ %Z& l`gk] lYp hgkalagfk l`Yl e]]l l`] egj]*
dac]dq*l`Yf*fgl l`j]k`gd\ Yj] j][g_far]\ Yk l`] dYj_]kl Yegmfl g^ lYp Z]f]^al l`Yl ak _j]Yl]j l`Yf 2- h]j[]fl dac]dq lg Z] j]Ydar]\ mhgf mdlaeYl] k]lld]e]fl oal` l`]
j]dYl]\ lYp Yml`gjalq+ <dY[cklgf] j][g_far]k Y[[jm]\ afl]j]kl Yf\ h]fYdla]k j]dYl]\ lg mf[]jlYaf lYp hgkalagfk af A]f]jYd) ;\eafakljYlan]) Yf\ Il`]j ]ph]fk]k oal`af
l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

N`]j] j]eYafk kge] mf[]jlYaflq j]_Yj\af_ <dY[cklgf]�k ^mlmj] lYpYlagf d]n]dk+ In]j l`] hYkl k]n]jYd q]Yjk) Y fmeZ]j g^ d]_akdYlan] Yf\ Y\eafakljYlan]
hjghgkYdk lg [`Yf_] l`] lYpYlagf g^ =Yjja]\ Cfl]j]kl `Yn] Z]]f afljg\m[]\ Yf\) af []jlYaf [Yk]k) `Yn] Z]]f hYkk]\ Zq l`] O+M+ Bgmk] g^ L]hj]k]flYlan]k l`Yl ogmd\
`Yn]) af _]f]jYd) lj]Yl]\ af[ge] Yf\ _Yafk) af[dm\af_ _Yaf gf kYd]) YlljaZmlYZd] lg Yf afn]kle]fl k]jna[]k hYjlf]jk`ah afl]j]kl) gj �CMJC)�  Yk af[ge] kmZb][l lg Y f]o
Zd]f\]\ lYp jYl] l`Yl ak `a_`]j l`Yf l`] [YhalYd _Yafk jYl] Yhhda[YZd] lg km[` af[ge] mf\]j [mjj]fl dYo) ]p[]hl lg l`] ]pl]fl km[` CMJC ogmd\ `Yn] Z]]f [gfka\]j]\
mf\]j l`] d]_akdYlagf lg Z] Y imYda^a]\ [YhalYd afl]j]kl+ Imj [geegf mfalk Yf\ l`] afl]j]klk l`Yl o] `gd\ af ]flala]k l`Yl Yj] ]flald]\ lg j][]an] =Yjja]\ Cfl]j]kl ogmd\
dac]dq `Yn] Z]]f [dYkka^a]\ Yk CMJCk ^gj hmjhgk]k g^ l`ak d]_akdYlagf+ Cl ak mf[d]Yj o`]l`]j gj o`]f l`] O+M+ =gf_j]kk oadd hYkk km[` d]_akdYlagf gj o`Yl hjgnakagfk
oadd Z] af[dm\]\ af Yfq ^afYd d]_akdYlagf a^ ]fY[l]\+

Mge] d]_akdYlan] hjghgkYdk `Yn] hjgna\]\ l`Yl) ^gj lYpYZd] q]Yjk Z]_affaf_ l]f q]Yjk Y^l]j l`] \Yl] g^ ]fY[le]fl) af[ge] \]jan]\ oal` j]kh][l lg Yf CMJC l`Yl
ak fgl Y imYda^a]\ [YhalYd afl]j]kl Yf\ l`Yl ak kmZb][l lg l`] ^gj]_gaf_ jmd]k ogmd\ fgl e]]l l`] imYda^qaf_ af[ge] j]imaj]e]flk mf\]j l`] hmZda[dq ljY\]\ hYjlf]jk`ah
jmd]k+ N`]j]^gj]) a^ kaeadYj d]_akdYlagf o]j] lg Z] ]fY[l]\) ^gddgoaf_ km[` l]f*q]Yj h]jag\) o] ogmd\ Z] hj][dm\]\ ^jge imYda^qaf_ Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd
af[ge] lYp hmjhgk]k gj Z] j]imaj]\ lg `gd\ Ydd km[` CMJCk l`jgm_` [gjhgjYlagfk+

N`] IZYeY Y\eafakljYlagf `Yk eY\] kaeadYj hjghgkYdk l`Yl ogmd\ lYp af[ge] Yf\ _Yaf) af[dm\af_ _Yaf gf kYd]) YlljaZmlYZd] lg Yf CMJC Yl gj\afYjq jYl]k) oal`
Yf ]p[]hlagf ^gj []jlYaf imYda^a]\ [YhalYd afl]j]klk+ N`] hjghgkYdk ogmd\ Ydkg [`YjY[l]jar] []jlYaf af[ge] Yf\ _Yaf af j]kh][l g^ CMJCk Yk fgf*imYda^qaf_ af[ge]
mf\]j l`] lYp jmd]k Yhhda[YZd] lg hmZda[dq ljY\]\ hYjlf]jk`ahk Y^l]j Y l]f*q]Yj ljYfkalagf h]jag\ ^jge l`] ]^^][lan] \Yl]) oal` Yf ]p[]hlagf ^gj []jlYaf imYda^a]\ [YhalYd
afl]j]klk+ N`] IZYeY Y\eafakljYlagf hjghgk]\ kaeadYj [`Yf_]k af alk hmZdak`]\ j]n]fm] hjghgkYdk ^gj /-.2 Yf\ hjagj q]Yjk+

MlYl]k Yf\ gl`]j bmjak\a[lagfk `Yn] Ydkg [gfka\]j]\ d]_akdYlagf lg af[j]Yk] lYp]k oal` j]kh][l lg =Yjja]\ Cfl]j]kl+ @gj ]pYehd]) H]o Sgjc `Yk [gfka\]j]\
d]_akdYlagf) o`a[` [gmd\ `Yn] [Ymk]\ Y fgf*j]ka\]fl g^ H]o Sgjc o`g `gd\k gmj [geegf mfalk lg Z] kmZb][l lg H]o Sgjc klYl] af[ge] lYp gf [Yjja]\ afl]j]kl
]Yjf]\ Zq ]flala]k af o`a[` o] `gd\ Yf af\aj][l afl]j]kl) l`]j]Zq j]imajaf_ l`] fgf*j]ka\]fl lg ^ad] Y H]o Sgjc klYl] af[ge] lYp j]lmjf j]hgjlaf_ km[` [Yjja]\ afl]j]kl
af[ge]+ Cl ak mf[d]Yj o`]l`]j gj o`]f kaeadYj d]_akdYlagf oadd Z] ]fY[l]\+ @afYddq) k]n]jYd klYl] Yf\ dg[Yd bmjak\a[lagfk `Yn] ]nYdmYl]\ oYqk lg kmZb][l hYjlf]jk`ahk lg
]flalq d]n]d lYpYlagf l`jgm_` l`] aehgkalagf g^ klYl] gj dg[Yd af[ge]) ^jYf[`ak] gj gl`]j ^gjek g^ lYpYlagf gj lg af[j]Yk] l`] Yegmfl g^ km[` lYpYlagf+

C^ o] o]j] lYp]\ Yk Y [gjhgjYlagf gj o]j] ^gj[]\ lg `gd\ afl]j]klk af ]flala]k ]Yjfaf_ af[ge] ^jge =Yjja]\ Cfl]j]kl l`jgm_` lYpYZd] kmZka\aYjq [gjhgjYlagfk)
gmj ]^^][lan] lYp jYl] [gmd\ af[j]Yk] ka_fa^a[Yfldq+ N`] ^]\]jYd klYlmlgjq jYl] ^gj [gjhgjYlagfk ak [mjj]fldq 02#) Yf\ l`] klYl] Yf\ dg[Yd lYp jYl]k) f]l g^ l`] ^]\]jYd
Z]f]^al) Y__j]_Yl] YhhjgpaeYl]dq 2#+ C^ Y nYjaYlagf g^ l`] YZgn] \]k[jaZ]\ d]_akdYlagf gj Yfq gl`]j [`Yf_] af l`] lYp dYok) jmd]k)
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j]_mdYlagfk gj afl]jhj]lYlagfk hj][dm\] mk ^jge imYda^qaf_ ^gj lj]Yle]fl Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k mf\]j l`] hmZda[dq ljY\]\ hYjlf]jk`ah
jmd]k gj ^gj[] mk lg `gd\ afl]j]klk af ]flala]k ]Yjfaf_ af[ge] ^jge =Yjja]\ Cfl]j]kl l`jgm_` lYpYZd] kmZka\aYjq [gjhgjYlagfk) l`ak [gmd\ eYl]jaYddq af[j]Yk] gmj lYp
daYZadalq) Yf\ [gmd\ o]dd j]kmdl af Y j]\m[lagf af l`] eYjc]l hja[] g^ gmj [geegf mfalk+

Cl ak fgl hgkkaZd] Yl l`ak lae] lg e]Yfaf_^mddq imYfla^q l`] hgl]flaYd aehY[l gf <dY[cklgf] g^ l`ak hgl]flaYd ^mlmj] d]_akdYlagf gj Yfq kaeadYj d]_akdYlagf+
Gmdlahd] n]jkagfk g^ d]_akdYlagf af l`ak Yj]Y `Yn] Z]]f hjghgk]\ gn]j l`] dYkl ^]o q]Yjk l`Yl `Yn] af[dm\]\ ka_fa^a[Yfldq \a^^]j]fl hjgnakagfk j]_Yj\af_ ]^^][lan] \Yl]k
Yf\ l`] lj]Yle]fl g^ afn]kl]\ [YhalYd) la]j]\ ]flala]k Yf\ [jgkk*Zgj\]j gh]jYlagfk) Yegf_ gl`]j eYll]jk+ >]h]f\af_ mhgf o`Yl n]jkagf g^ l`] d]_akdYlagf) a^ Yfq) o]j]
]fY[l]\) l`] hgl]flaYd aehY[l gf Y hmZda[ [gehYfq km[` Yk <dY[cklgf] af Y _an]f q]Yj [gmd\ \a^^]j \jYeYla[Yddq Yf\ [gmd\ Z] eYl]jaYd+ Cf Y\\alagf) l`]k] d]_akdYlan]
hjghgkYdk ogmd\ fgl l`]ek]dn]k aehgk] Y lYp gf Y hmZda[dq ljY\]\ hYjlf]jk`ah km[` Yk <dY[cklgf]+ LYl`]j) l`]q [gmd\ ^gj[] <dY[cklgf] Yf\ gl`]j hmZda[dq ljY\]\
hYjlf]jk`ahk lg j]kljm[lmj] l`]aj gh]jYlagfk kg Yk lg hj]n]fl \akimYda^qaf_ af[ge] ^jge j]Y[`af_ l`] hmZda[dq ljY\]\ hYjlf]jk`ah af Yegmflk l`Yl ogmd\ \akimYda^q l`]
hYjlf]jk`ah ^jge lj]Yle]fl Yk Y hYjlf]jk`ah ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k+ Mm[` Y j]kljm[lmjaf_ [gmd\ j]kmdl af egj] af[ge] Z]af_ ]Yjf]\ af [gjhgjYl]
kmZka\aYja]k) l`]j]Zq af[j]Ykaf_ [gjhgjYl] af[ge] lYp daYZadalq af\aj][ldq Zgjf] Zq l`] hmZda[dq ljY\]\ hYjlf]jk`ah+ Cf Y\\alagf) o]) Yf\ gmj [geegf mfal`gd\]jk)
[gmd\ Z] lYp]\ gf Yfq km[` j]kljm[lmjaf_+ N`] fYlmj] g^ Yfq km[` j]kljm[lmjaf_ ogmd\ \]h]f\ gf l`] hj][ak] hjgnakagfk g^ l`] d]_akdYlagf l`Yl oYk mdlaeYl]dq
]fY[l]\) Yk o]dd Yk l`] hYjla[mdYj ^Y[lk Yf\ [aj[meklYf[]k g^ <dY[cklgf]�k gh]jYlagfk Yl l`] lae] Yfq km[` d]_akdYlagf o]j] lg lYc] ]^^][l) eYcaf_ l`] lYkc g^
hj]\a[laf_ l`] Yegmfl g^ Y\\alagfYd lYp `a_`dq kh][mdYlan]+

N`] IZYeY Y\eafakljYlagf `Yk Yffgmf[]\ gl`]j hjghgkYdk ^gj hgl]flaYd j]^gje lg l`] O+M+ ^]\]jYd af[ge] lYp jmd]k ^gj Zmkaf]kk]k) af[dm\af_ j]\m[af_ l`]
\]\m[laZadalq g^ afl]j]kl ^gj [gjhgjYlagfk) j]\m[af_ l`] lgh eYj_afYd jYl] gf [gjhgjYlagfk Yf\ kmZb][laf_ ]flala]k [mjj]fldq lj]Yl]\ Yk hYjlf]jk`ahk ^gj lYp hmjhgk]k lg
Yf ]flalq d]n]d af[ge] lYp kaeadYj lg l`] [gjhgjYl] af[ge] lYp+ M]n]jYd hjghgkYdk ^gj j]^gje a^ ]fY[l]\ [gmd\ Y\n]jk]dq Y^^][l mk+ Cl ak mf[d]Yj o`Yl Yfq Y[lmYd
d]_akdYlagf ogmd\ hjgna\]) o`]f al ogmd\ Z] hjghgk]\ gj o`Yl alk hjgkh][lk ^gj ]fY[le]fl ogmd\ Z]+

Il`]j hjghgkYdk Zq e]eZ]jk g^ =gf_j]kk `Yn] [gfl]ehdYl]\ l`] ea_jYlagf g^ l`] Ofal]\ MlYl]k ^jge Y �ogjd\oa\]�  kqkl]e g^ lYpYlagf) hmjkmYfl lg o`a[`
O+M+ [gjhgjYlagfk Yj] lYp]\ gf l`]aj ogjd\oa\] af[ge]) lg Y l]jjalgjaYd kqkl]e o`]j] O+M+ [gjhgjYlagfk Yj] lYp]\ gfdq gf l`]aj O+M+ kgmj[] af[ge] %kmZb][l lg
[]jlYaf ]p[]hlagfk ^gj af[ge] \]jan]\ af dgo*lYp bmjak\a[lagfk ^jge l`] ]phdgalYlagf g^ lYf_aZd] Ykk]lk& Yl Y lgh [gjhgjYl] lYp jYl] l`Yl ogmd\ Z] /2#+ Mm[` hjghgkYdk
af[dm\] j]n]fm] jYak]jk lg g^^k]l l`] j]\m[lagf af l`] lYp jYl] Yf\ ZYk] o`a[` eYq gj eYq fgl Z] \]ljae]flYd lg mk+ ; nYjaYlagf g^ l`ak hjghgkYd [gehd]l]k Y kaeadYj
l]jjalgjaYd O+M+ lYp kqkl]e) Zml oal` egj] ]phYfkan] O+M+ lYpYlagf g^ l`] ^gj]a_f hjg^alk g^ fgf*O+M+ kmZka\aYja]k g^ O+M+ [gjhgjYlagfk+ Mm[` hjghgkYd ogmd\ Ydkg
]daeafYl] l`] oal``gd\af_ lYp ]p]ehlagf gf hgjl^gdag afl]j]kl \]Zl gZda_Ylagfk ^gj afn]klgjk j]ka\af_ af fgf*lj]Ylq bmjak\a[lagfk+ Mh]Yc]j g^ l`] Bgmk] JYmd LqYf `Yk
Ydkg a\]fla^a]\ [gehj]`]fkan] lYp j]^gje Yk Y hjagjalq ^gj l`] f]pl =gf_j]kk+ @mjl`]jegj]) j][]fl d]_akdYlagf `Yk hjghgk]\ Ym\al hjg[]\mj] Y\bmkle]flk l`Yl [gmd\
Y^^][l dYj_] hYjlf]jk`ahk dac] mk+ Q`]l`]j l`]k] hjghgkYdk oadd Z] ]fY[l]\ Zq l`] _gn]jfe]fl Yf\ af o`Yl ^gje ak mfcfgof) Yk Yj] l`] mdlaeYl] [gfk]im]f[]k g^ l`]
hjghgk]\ d]_akdYlagf+

4IUTUSOI 8TIUSK

<dY[cklgf] mk]k ?[gfgea[ Cf[ge] %�?C� & Yk Y c]q e]Ykmj] g^ nYdm] [j]Ylagf) Y Z]f[`eYjc g^ alk h]j^gjeYf[] Yf\ af eYcaf_ j]kgmj[] \]hdgqe]fl Yf\
[geh]fkYlagf \][akagfk Y[jgkk alk ^gmj k]_e]flk+ ?C j]hj]k]flk k]_e]fl f]l af[ge] Z]^gj] lYp]k ]p[dm\af_ ljYfkY[lagf*j]dYl]\ [`Yj_]k+ NjYfkY[lagf*j]dYl]\ [`Yj_]k
Yjak] ^jge <dY[cklgf]�k CJI Yf\ dgf_*l]je j]l]flagf hjg_jYek gmlka\] g^ YffmYd \]^]jj]\ [geh]fkYlagf Yf\ gl`]j [gjhgjYl] Y[lagfk) af[dm\af_ Y[imakalagfk+
NjYfkY[lagf*j]dYl]\ [`Yj_]k af[dm\] ]imalq*ZYk]\ [geh]fkYlagf [`Yj_]k) l`] YegjlarYlagf g^ aflYf_aZd] Ykk]lk Yf\ [gflaf_]fl [gfka\]jYlagf Ykkg[aYl]\ oal`
Y[imakalagfk+ ?C hj]k]flk j]n]fm]k Yf\ ]ph]fk]k gf Y ZYkak l`Yl \][gfkgda\Yl]k l`] afn]kle]fl ^mf\k <dY[cklgf] eYfY_]k+ ?[gfgea[ H]l Cf[ge] %�?HC� & j]hj]k]flk
?C Y\bmkl]\ lg af[dm\] [mjj]fl h]jag\ lYp]k+ NYp]k j]hj]k]fl l`] [mjj]fl lYp hjgnakagf %Z]f]^al& [Yd[mdYl]\ gf Cf[ge] %Fgkk& <]^gj] Jjgnakagf ^gj NYp]k+ ?C) gmj
hjaf[ahYd k]_e]fl e]Ykmj]) ak \]jan]\ ^jge Yf\ j][gf[ad]\ lg) Zml fgl ]imanYd]fl lg) alk
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egkl \aj][ldq [gehYjYZd] A;;J e]Ykmj] g^ Cf[ge] %Fgkk& <]^gj] Jjgnakagf ^gj NYp]k+ %M]] Hgl] /.+ �M]_e]fl L]hgjlaf_�  af l`] �Hgl]k lg =gfkgda\Yl]\
@afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY� +&

5KK @KRGZKJ 4GXTOTMY

<dY[cklgf] mk]k @]] L]dYl]\ ?Yjfaf_k %�@L?� &) o`a[` ak \]jan]\ ^jge ?C) Yk Y e]Ykmj] lg `a_`da_`l ]Yjfaf_k ^jge gh]jYlagfk ]p[dm\af_7 %Y& l`] af[ge]
j]dYl]\ lg h]j^gjeYf[] ^]]k Yf\ j]dYl]\ [Yjjq hdYf [gklk Yf\ %Z& af[ge] ]Yjf]\ ^jge <dY[cklgf]�k afn]kle]flk af l`] <dY[cklgf] @mf\k+ GYfY_]e]fl mk]k @L? Yk Y
e]Ykmj] lg Ykk]kk o`]l`]j j][mjjaf_ j]n]fm] ^jge gmj Zmkaf]kk]k ak km^^a[a]fl lg Y\]imYl]dq [gn]j Ydd g^ gmj gh]jYlaf_ ]ph]fk]k Yf\ _]f]jYl] hjg^alk+ @L? ]imYdk
[gfljY[lmYd ^]] j]n]fm]k) d]kk %Y& [geh]fkYlagf ]ph]fk]k %o`a[` af[dm\]k YegjlarYlagf g^ fgf*CJI Yf\ fgf*Y[imakalagf*j]dYl]\ ]imalq*ZYk]\ YoYj\k) Zml ]p[dm\]k
YegjlarYlagf g^ CJI Yf\ Y[imakalagf*j]dYl]\ ]imalq*ZYk]\ YoYj\k) =Yjja]\ Cfl]j]kl Yf\ af[]flan] ^]] [geh]fkYlagf& Yf\ %Z& fgf*afl]j]kl gh]jYlaf_ ]ph]fk]k+ M]] �~
Faima\alq Yf\ =YhalYd L]kgmj[]k ~ Mgmj[]k g^ Faima\alq�  Z]dgo ^gj gmj \ak[mkkagf g^ @L?+

?^^][lan] DYfmYjq .) /-.2 <dY[cklgf] j]\]^af]\ @L? lg ]p[dm\] Cfl]j]kl Cf[ge] Yf\ >ana\]f\ L]n]fm]) Cfl]j]kl ?ph]fk] Yf\ Cfn]kle]fl Cf[ge] %Fgkk& ~
<dY[cklgf] Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k+ ;dd hj]nagmkdq j]hgjl]\ h]jag\k `Yn] Z]]f [gf^gje]\ lg l`] f]o \]^afalagf+

3OYZXOH[ZGHRK 4GXTOTMY

>akljaZmlYZd] ?Yjfaf_k) o`a[` ak \]jan]\ ^jge gmj k]_e]fl j]hgjl]\ j]kmdlk) ak Y kmhhd]e]flYd e]Ykmj] lg Ykk]kk h]j^gjeYf[] Yf\ Yegmflk YnYadYZd] ^gj
\akljaZmlagfk lg <dY[cklgf] mfal`gd\]jk) af[dm\af_ <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+ >akljaZmlYZd]
?Yjfaf_k) o`a[` ak Y e]Ykmj] fgl hj]hYj]\ mf\]j A;;J %Y �fgf*A;;J�  e]Ykmj]&) ak afl]f\]\ lg k`go l`] Yegmfl g^ f]l j]Ydar]\ ]Yjfaf_k oal`gml l`] ]^^][lk g^
l`] [gfkgda\Ylagf g^ l`] <dY[cklgf] @mf\k+ >akljaZmlYZd] ?Yjfaf_k ak \]jan]\ ^jge Yf\ j][gf[ad]\ lg) Zml fgl ]imanYd]fl lg) alk egkl \aj][ldq [gehYjYZd] A;;J
e]Ykmj] g^ Cf[ge] %Fgkk& <]^gj] Jjgnakagf ^gj NYp]k+ M]] �~ Faima\alq Yf\ =YhalYd L]kgmj[]k ~ Mgmj[]k g^ Faima\alq�  Z]dgo ^gj gmj \ak[mkkagf g^ >akljaZmlYZd]
?Yjfaf_k+

>akljaZmlYZd] ?Yjfaf_k) o`a[` ak Y [gehgf]fl g^ ?[gfgea[ H]l Cf[ge]) ak l`] kme Y[jgkk Ydd k]_e]flk g^7 %Y& NglYd GYfY_]e]fl Yf\ ;\nakgjq @]]k)
%Z& Cfl]j]kl Yf\ >ana\]f\ L]n]fm]) %[& Il`]j L]n]fm]) %\& L]Ydar]\ J]j^gjeYf[] @]]k) Yf\ %]& L]Ydar]\ Cfn]kle]fl Cf[ge] %Fgkk&8 d]kk %Y& =geh]fkYlagf)
]p[dm\af_ l`] ]ph]fk] g^ ]imalq*ZYk]\ YoYj\k) %Z& L]Ydar]\ J]j^gjeYf[] @]] =geh]fkYlagf) %[& Il`]j Ih]jYlaf_ ?ph]fk]k) Yf\ %\& NYp]k Yf\ JYqYZd]k Of\]j l`]
NYp L][]anYZd] ;_j]]e]fl+

;k Y j]kmdl g^ l`] j]\]^afalagf g^ @L? fgl]\ YZgn]) ]^^][lan] DYfmYjq .) /-.2) >akljaZmlYZd] ?Yjfaf_k oYk j]\]^af]\ lg ]p[dm\] Ofj]Ydar]\ Cfn]kle]fl Cf[ge]
%Fgkk& ~ <dY[cklgf] Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k+ ;dd hj]nagmkdq j]hgjl]\ h]jag\k `Yn] Z]]f [gf^gje]\ lg l`] f]o \]^afalagf+

0JP[YZKJ 4GXTOTMY 1KLUXK 8TZKXKYZ$ BG^KY GTJ 3KVXKIOGZOUT GTJ 0SUXZO`GZOUT

;\bmkl]\ ?Yjfaf_k <]^gj] Cfl]j]kl) NYp]k Yf\ >]hj][aYlagf Yf\ ;egjlarYlagf %�;\bmkl]\ ?<CN>;� &) ak Y kmhhd]e]flYd fgf*A;;J e]Ykmj] \]jan]\ ^jge gmj
k]_e]fl j]hgjl]\ j]kmdlk Yf\ eYq Z] mk]\ lg Ykk]kk gmj YZadalq lg k]jna[] gmj Zgjjgoaf_k+ ;\bmkl]\ ?<CN>; j]hj]k]flk >akljaZmlYZd] ?Yjfaf_k hdmk l`] Y\\alagf g^
%Y& Cfl]j]kl ?ph]fk]) %Z& NYp]k Yf\ L]dYl]\ JYqYZd]k Cf[dm\af_ JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl) Yf\ %[& >]hj][aYlagf Yf\ ;egjlarYlagf+ M]] �~
Faima\alq Yf\ =YhalYd L]kgmj[]k ~ Mgmj[]k g^ Faima\alq�  Z]dgo ^gj gmj [Yd[mdYlagf g^ ;\bmkl]\ ?<CN>;+

A[SSGX_ EGRQJU]T UL 600? ZU =UT%600? 5OTGTIOGR <KZXOIY

N`] j]dYlagfk`ah g^ gmj A;;J lg fgf*A;;J ^afYf[aYd e]Ykmj]k ak hj]k]fl]\ af l`] kmeeYjq oYdc\gof Z]dgo+ N`] kmeeYjq oYdc\gof k`gok `go ]Y[`
fgf*A;;J ^afYf[aYd e]Ykmj] ak j]dYl]\ lg l`] gl`]j fgf*A;;J ^afYf[aYd e]Ykmj]k+ N`ak hj]k]flYlagf ak fgl e]Yfl lg Z] Y \]lYad]\ [Yd[mdYlagf g^ ]Y[` e]Ykmj]) Zml
lg k`go l`] j]dYlagfk`ah Z]lo]]f l`]
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e]Ykmj]k+ @gj l`] [Yd[mdYlagf g^ ]Y[` g^ l`]k] fgf*A;;J ^afYf[aYd e]Ykmj]k Yf\ Y ^mdd j][gf[adaYlagf g^ Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k lg >akljaZmlYZd]
?Yjfaf_k) hd]Yk] k]] �~ Faima\alq Yf\ =YhalYd L]kgmj[]k ~ Mgmj[]k g^ Faima\alq+�

>VKXGZOTM <KZXOIY

N`] Ydl]jfYlan] Ykk]l eYfY_]e]fl Zmkaf]kk ak Y [gehd]p Zmkaf]kk l`Yl ak hjaeYjadq ZYk]\ gf eYfY_af_ l`aj\ hYjlq [YhalYd Yf\ \g]k fgl j]imaj] kmZklYflaYd
[YhalYd afn]kle]fl lg kmhhgjl jYha\ _jgol`+ Bgo]n]j) l`]j] Ydkg [Yf Z] ngdYladalq Ykkg[aYl]\ oal` alk ]Yjfaf_k Yf\ [Yk` ^dgok+ Maf[] gmj af[]hlagf) o] `Yn]
\]n]dgh]\ Yf\ mk]\ nYjagmk c]q gh]jYlaf_ e]lja[k lg Ykk]kk Yf\ egfalgj l`] gh]jYlaf_ h]j^gjeYf[] g^ gmj nYjagmk Ydl]jfYlan] Ykk]l eYfY_]e]fl Zmkaf]kk]k af gj\]j
lg egfalgj l`] ]^^][lan]f]kk g^ gmj nYdm] [j]Ylaf_ kljYl]_a]k+

2__Q`_ GZPQ^ ?MZMSQYQZ`' ;kk]lk Of\]j GYfY_]e]fl j]^]jk lg l`] Ykk]lk o] eYfY_]+ Imj ;kk]lk Of\]j GYfY_]e]fl ]imYdk l`] kme g^7

%Y& l`] ^Yaj nYdm] g^ l`] afn]kle]flk `]d\ Zq gmj [Yjjq ^mf\k Yf\ gmj ka\]*Zq*ka\] Yf\ [g*afn]kle]fl ]flala]k eYfY_]\ Zq mk) hdmk l`] [YhalYd l`Yl o] Yj]
]flald]\ lg [Ydd ^jge afn]klgjk af l`gk] ^mf\k Yf\ ]flala]k
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hmjkmYfl lg l`] l]jek g^ l`]aj j]kh][lan] [YhalYd [geeale]flk) af[dm\af_ [YhalYd [geeale]flk lg ^mf\k l`Yl `Yn] q]l lg [gee]f[] l`]aj afn]kle]fl
h]jag\k)

%Z& l`] f]l Ykk]l nYdm] g^ gmj ^mf\k g^ `]\_] ^mf\k) `]\_] ^mf\k Yf\ []jlYaf j]_akl]j]\ afn]kle]fl [gehYfa]k)

%[& l`] afn]kl]\ [YhalYd gj ^Yaj nYdm] g^ Ykk]lk o] eYfY_] hmjkmYfl lg k]hYjYl]dq eYfY_]\ Y[[gmflk)

%\& l`] Yegmfl g^ \]Zl Yf\ ]imalq gmlklYf\af_ ^gj gmj =FIk Yf\ =>Ik \mjaf_ l`] j]afn]kle]fl h]jag\)

%]& l`] Y__j]_Yl] hYj Yegmfl g^ [gddYl]jYd Ykk]lk) af[dm\af_ hjaf[ahYd [Yk`) ^gj gmj =FIk Yf\ =>Ik Y^l]j l`] j]afn]kle]fl h]jag\)

%^& l`] _jgkk Yegmfl g^ Ykk]lk %af[dm\af_ d]n]jY_]& ^gj []jlYaf g^ gmj [j]\al*^g[mk]\ j]_akl]j]\ afn]kle]fl [gehYfa]k) Yf\

%_& l`] ^Yaj nYdm] g^ [geegf klg[c) hj]^]jj]\ klg[c) [gfn]jlaZd] \]Zl) gj kaeadYj afkljme]flk akkm]\ Zq gmj hmZda[ L?CN+

Imj [Yjjq ^mf\k Yj] [geeale]fl*ZYk]\ \jYo\gof kljm[lmj]\ ^mf\k l`Yl \g fgl h]jeal afn]klgjk lg j]\]]e l`]aj afl]j]klk Yl l`]aj ]d][lagf+ Imj ^mf\k g^ `]\_]
^mf\k Yf\ `]\_] ^mf\k _]f]jYddq `Yn] kljm[lmj]k l`Yl Y^^gj\ Yf afn]klgj l`] ja_`l lg oal`\jYo gj j]\]]e l`]aj afl]j]klk gf Y h]jag\a[ ZYkak %^gj ]pYehd]) YffmYddq gj
imYjl]jdq&) af egkl [Yk]k mhgf Y\nYf[] ojall]f fgla[]) oal` l`] eYbgjalq g^ gmj ^mf\k j]imajaf_ ^jge 3- \Yqk mh lg 62 \Yqk� fgla[]) \]h]f\af_ gf l`] ^mf\ Yf\ l`]
daima\alq hjg^ad] g^ l`] mf\]jdqaf_ Ykk]lk+ Cfn]kle]fl Y\nakgjq Y_j]]e]flk j]dYl]\ lg k]hYjYl]dq eYfY_]\ Y[[gmflk eYq _]f]jYddq Z] l]jeafYl]\ Zq Yf afn]klgj gf 0-
lg 6- \Yqk� fgla[]+

7QQ&6M^ZUZS 2__Q`_ GZPQ^ ?MZMSQYQZ` + @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl j]^]jk lg l`] Ykk]lk o] eYfY_] gf o`a[` o] \]jan] eYfY_]e]fl Yf\,gj
h]j^gjeYf[] ^]]k+ Imj @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl ]imYdk l`] kme g^7

%Y& ^gj gmj JjanYl] ?imalq k]_e]fl ^mf\k Yf\ L]Yd ?klYl] k]_e]fl [Yjjq ^mf\k af[dm\af_ []jlYaf j]Yd ]klYl] \]Zl afn]kle]fl ^mf\k Yf\ []jlYaf g^ gmj B]\_]
@mf\ Mgdmlagfk ^mf\k) l`] Yegmfl g^ [YhalYd [geeale]flk) j]eYafaf_ afn]kl]\ [YhalYd) ^Yaj nYdm] gj hYj nYdm] g^ Ykk]lk `]d\) \]h]f\af_ gf l`] ^]]
l]jek g^ l`] ^mf\)

%Z& ^gj gmj [j]\al*^g[mk]\ [Yjjq ^mf\k) l`] Yegmfl g^ j]eYafaf_ afn]kl]\ [YhalYd %o`a[` eYq af[dm\] d]n]jY_]& gj f]l Ykk]l nYdm]) \]h]f\af_ gf l`] ^]]
l]jek g^ l`] ^mf\)

%[& l`] j]eYafaf_ afn]kl]\ [YhalYd g^ [g*afn]kle]flk eYfY_]\ Zq mk gf o`a[` o] j][]an] ^]]k)

%\& l`] f]l Ykk]l nYdm] g^ gmj ^mf\k g^ `]\_] ^mf\k) `]\_] ^mf\k Yf\ []jlYaf j]_akl]j]\ afn]kle]fl [gehYfa]k)

%]& l`] afn]kl]\ [YhalYd gj ^Yaj nYdm] g^ Ykk]lk o] eYfY_] hmjkmYfl lg k]hYjYl]dq eYfY_]\ Y[[gmflk)

%^& l`] f]l hjg[]]\k j][]an]\ ^jge ]imalq g^^]jaf_k Yf\ Y[[memdYl]\ [gj] ]Yjfaf_k g^ gmj L?CNk) kmZb][l lg []jlYaf Y\bmkle]flk)

%_& l`] Y__j]_Yl] hYj Yegmfl g^ [gddYl]jYd Ykk]lk) af[dm\af_ hjaf[ahYd [Yk`) g^ gmj =FIk Yf\ =>Ik) Yf\

%`& l`] _jgkk Yegmfl g^ Ykk]lk %af[dm\af_ d]n]jY_]& ^gj []jlYaf g^ gmj [j]\al*^g[mk]\ j]_akl]j]\ afn]kle]fl [gehYfa]k+

Imj [Yd[mdYlagfk g^ Ykk]lk mf\]j eYfY_]e]fl Yf\ ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl eYq \a^^]j ^jge l`] [Yd[mdYlagfk g^ gl`]j Ykk]l eYfY_]jk) Yf\ Yk Y
j]kmdl l`ak e]Ykmj] eYq fgl Z] [gehYjYZd] lg kaeadYj e]Ykmj]k hj]k]fl]\ Zq gl`]j Ykk]l eYfY_]jk+ Cf Y\\alagf) gmj [Yd[mdYlagf g^ Ykk]lk mf\]j eYfY_]e]fl af[dm\]k
[geeale]flk lg) Yf\ l`] ^Yaj nYdm] g^) afn]kl]\ [YhalYd af gmj ^mf\k ^jge <dY[cklgf] Yf\ gmj h]jkgff]d) j]_Yj\d]kk g^ o`]l`]j km[` [geeale]flk gj afn]kl]\ [YhalYd
Yj] kmZb][l lg ^]]k+ Imj \]^afalagfk g^ Ykk]lk mf\]j eYfY_]e]fl gj ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl Yj] fgl ZYk]\ gf Yfq \]^afalagf g^ Ykk]lk mf\]j
eYfY_]e]fl gj ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl l`Yl ak k]l ^gjl` af l`] Y_j]]e]flk _gn]jfaf_ l`] afn]kle]fl ^mf\k l`Yl o] eYfY_]+
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@gj gmj [Yjjq ^mf\k) lglYd Ykk]lk mf\]j eYfY_]e]fl af[dm\]k l`] ^Yaj nYdm] g^ l`] afn]kle]flk `]d\) o`]j]Yk ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl af[dm\]k
l`] Yegmfl g^ [YhalYd [geeale]flk) l`] j]eYafaf_ Yegmfl g^ afn]kl]\ [YhalYd Yl [gkl \]h]f\af_ gf o`]l`]j l`] afn]kle]fl h]jag\ `Yk gj `Yk fgl ]phaj]\ gj l`] ^]]
l]jek g^ l`] ^mf\+ ;k km[`) ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl eYq Z] _j]Yl]j l`Yf lglYd Ykk]lk mf\]j eYfY_]e]fl o`]f l`] Y__j]_Yl] ^Yaj nYdm] g^ l`] j]eYafaf_
afn]kle]flk ak d]kk l`Yf l`] [gkl g^ l`gk] afn]kle]flk+

>UYU`QP BM^`ZQ^ 4M\U`MX ;ZbQ_`QP' Faeal]\ JYjlf]j =YhalYd Cfn]kl]\ j]hj]k]flk l`] Yegmfl g^ Faeal]\ JYjlf]j [YhalYd [geeale]flk o`a[` o]j] afn]kl]\ Zq
gmj [Yjjq Yf\ \jYo\gof ^mf\k \mjaf_ ]Y[` h]jag\ hj]k]fl]\) hdmk l`] [YhalYd afn]kl]\ l`jgm_` [g*afn]kle]flk YjjYf_]\ Zq mk l`Yl o]j] eY\] Zq daeal]\ hYjlf]jk af
afn]kle]flk g^ gmj [Yjjq ^mf\k gf o`a[` o] j][]an] ^]]k gj Y =Yjja]\ Cfl]j]kl Yddg[Ylagf gj Cf[]flan] @]]+

N`] Yegmfl g^ [geeall]\ mf\jYof [YhalYd YnYadYZd] ^gj afn]kle]fl) af[dm\af_ _]f]jYd hYjlf]j Yf\ ]ehdgq]] [geeale]flk) ak cfgof Yk \jq hgo\]j Yf\ ak Yf
af\a[Ylgj g^ l`] [YhalYd o] `Yn] YnYadYZd] ^gj ^mlmj] afn]kle]flk+
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<Y^Q^SYQ\ >YWX\YWXdc

N`] ^gddgoaf_ [`Yjlk `a_`da_`l []jlYaf ^afYf[aYd e]lja[k 7
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%Y& NglYd L]n]fm]k j]hj]k]flk l`] lglYd k]_e]fl Yegmflk+ H]l L]Ydar]\ J]j^gjeYf[] @]]k j]hj]k]flk lglYd k]_e]fl J]j^gjeYf[] @]]k ^gj L]Ydar]\ =Yjja]\
Cfl]j]kl Yf\ L]Ydar]\ Cf[]flan] @]]k d]kk J]j^gjeYf[] @]] =geh]fkYlagf ^gj L]Ydar]\ =Yjja]\ Cfl]j]kl Yf\ L]Ydar]\ Cf[]flan] @]]k+ M]] Hgl] /.+ �M]_e]fl
L]hgjlaf_�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+ @gj l`]
[gehgf]flk g^ >akljaZmlYZd] ?Yjfaf_k Yf\ @]] L]dYl]\ ?Yjfaf_k) k]] l`] j][gf[adaYlagf g^ @]] L]dYl]\ ?Yjfaf_k) >akljaZmlYZd] ?Yjfaf_k Yf\ ?[gfgea[ H]l
Cf[ge] Yl �~ Faima\alq Yf\ =YhalYd L]kgmj[]k ~ Mgmj[]k g^ Faima\alq�  Z]dgo+ @gj NglYd Yf\ @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl) k]] �~ =gfkgda\Yl]\
L]kmdlk g^ Ih]jYlagfk ~ Ih]jYlaf_ G]lja[k�  Z]dgo+

8_^c_\YTQdUT HUce\dc _V E`UbQdY_^c

@gddgoaf_ ak Y \ak[mkkagf g^ gmj [gfkgda\Yl]\ j]kmdlk g^ gh]jYlagfk ^gj ]Y[` g^ l`] q]Yjk af l`] l`j]] q]Yj h]jag\ ]f\]\ >][]eZ]j 0.) /-.2+ @gj Y egj]
\]lYad]\ \ak[mkkagf g^ l`] ^Y[lgjk l`Yl Y^^][l]\ l`] j]kmdlk g^ gmj ^gmj Zmkaf]kk k]_e]flk %o`a[` Yj] hj]k]fl]\ gf Y ZYkak l`Yl \][gfkgda\Yl]k l`] afn]kle]fl ^mf\k o]
eYfY_]& af l`]k] h]jag\k) k]] �~ M]_e]fl ;fYdqkak�  Z]dgo+

Jd]Yk] k]] �~ Ma_fa^a[Yfl NjYfkY[lagfk�  YZgn] ^gj aehgjlYfl af^gjeYlagf j]_Yj\af_ l`] hj]nagmkdq j]hgjl]\ @afYf[aYd ;\nakgjq k]_e]fl+
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N`] ^gddgoaf_ lYZd] k]lk ^gjl` af^gjeYlagf j]_Yj\af_ gmj [gfkgda\Yl]\ j]kmdlk g^ gh]jYlagfk Yf\ []jlYaf c]q gh]jYlaf_ e]lja[k ^gj l`] q]Yjk ]f\]\
>][]eZ]j 0.) /-.2) /-.1 Yf\ /-.07

OUQb ;^TUT 9USU]RUb .,' -+,0 fc) -+,/ -+,/ fc) -+,.

-+,0 -+,/ -+,. " # " #

%9_\\Qbc Y^ JX_ecQ^Tc&

HUfU^eUc

GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l " /)21/)2-2 "/)164)/2/ "/).60)652 " 12)/20 /# " 0-0)/34 .1#

J]j^gjeYf[] @]]k
L]Ydar]\

=Yjja]\ Cfl]j]kl 0)/-2)/6- /)12-)-5/ 610)625 422)/-5 0.# .)2-3)./1 .3-#
Cf[]flan] @]]k .60)/05 /16)--2 131)505 %22)434& *//# %/.2)500& *13#

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %.)262).41& .)4-1)6/1 /).25)-.- %0)0--)-65& H,G %120)-53& */.#
Cf[]flan] @]]k %3)355& %/6)416& %//)416& /0)-3. *45# %4)---& 0.#

NglYd J]j^gjeYf[] @]]k .)463)333 1)041)/3/ 0)211)-24 %/)244)263& *26# 50-)/-2 /0#

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ 222).4. 2/0)402 .55)311 0.)103 3# 002)-6. .45#
Ofj]Ydar]\ %02-)2/6& .-)/32 3..)331 %03-)461& H,G %3-.)066& *65#

NglYd Cfn]kle]fl Cf[ge] /-1)31/ 201)--- 5--)0-5 %0/6)025& *3/# %/33)0-5& *00#

Cfl]j]kl Yf\ >ana\]f\ L]n]fm] 61)624 36)5-6 31)2.. /2).15 03# 2)/65 5#
Il`]j 4)45/ 6)1-2 .-)0-4 %.)3/0& *.4# %6-/& *6#

J_dQ\ HUfU^eUc 1)313)22/ 4)151)4/5 3)3.0).35 %/)505).43& *05# 54.)23- .0#

;h`U^cUc

=geh]fkYlagf Yf\ <]f]^alk
=geh]fkYlagf .)4/3).6. .)535)535 .)511)152 %.1/)344& *5# /1)050 .#
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
=Yjja]\ Cfl]j]kl 460)5-. 5.2)310 /24)/-. %/.)51/& *0# 225)11/ /.4#
Cf[]flan] @]]k 52)612 ..-)-66 /--)6.2 %/1).21& *//# %6-)5.3& *12#

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %0./)363& 046)-04 633)4.4 %36.)400& H,G %254)35-& *3.#
Cf[]flan] @]]k %/)16-& %.6)/43& %..)32.& .3)453 *54# %4)3/2& 32#

NglYd =geh]fkYlagf Yf\ <]f]^alk /)/6-)42. 0).21)04. 0)/24)334 %530)3/-& */4# %.-0)/63& *0#
A]f]jYd) ;\eafakljYlan] Yf\ Il`]j 243).-0 216)130 141)11/ /3)31- 2# 42)-/. .3#
Cfl]j]kl ?ph]fk] .11)2// ./.)2/1 .-4)640 //)665 .6# .0)22. .0#
@mf\ ?ph]fk]k %Y& 46)166 0-)165 /3)325 16)--. .3.# 0)51- .1#

J_dQ\ ;h`U^cUc %Q& 0)-6-)542 0)522)523 0)533)41- %431)65.& */-# %.-)551& *-#

EdXUb ?^S_]U

L]n]jkYd g^ NYp L][]anYZd] ;_j]]e]fl FaYZadalq 5/)4-4 ~ /-)136 5/)4-4 H,G %/-)136& *.--#
H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k .43)031 024)521 05.)331 %.5.)16-& *2.# %/0)5.-& *3#

J_dQ\ EdXUb ?^S_]U /26)-4. 024)521 1-/).00 %65)450& */5# %11)/46& *..#

?^S_]U 7UV_bU Fb_fYcY_^ V_b JQhUc %Q& .)5.1)415 0)653)4/3 0).15)23. %/).4.)645& *21# 505).32 /4#
Fb_fYcY_^ V_b JQhUc .6-)065 /6.).40 /22)31/ %.--)442& *02# 02)20. .1#

DUd ?^S_]U %Q& .)3/1)02- 0)362)220 /)56/)6.6 %/)-4.)/-0& *23# 5-/)301 /5#
DUd ?^S_]U 6ddbYRedQR\U d_ HUTUU]QR\U

D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT ;^dYdYUc ..).12 41)461 .50)0.2 %30)316& *52# %.-5)2/.& *26#
DUd ?^S_]U 6ddbYRedQR\U d_ D_^(8_^db_\\Y^W ?^dUbUcdc Y^

8_^c_\YTQdUT ;^dYdYUc %Q& /.6)6-- 002)-4- .65)224 %..2).4-& *01# .03)2.0 36#
DUd ?^S_]U 6ddbYRedQR\U d_ D_^(8_^db_\\Y^W ?^dUbUcdc Y^

7\QS[cd_^U >_\TY^Wc 350)2.3 .)4-.).-- .)006)512 %.)-.4)251& *3-# 03.)/22 /4#

DUd ?^S_]U 6ddbYRedQR\U d_ JXU 7\QS[cd_^U =b_e` B)F) " 4-6)456 ".)251)256 ".).4.)/-/ " %541)5--& *22# " 1.0)054 02#

%Y& N`] Yegmflk j]hgjl]\ ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2 j]^d][l Yf Y\bmkle]fl ^jge l`gk] j]hgjl]\ af gmj ]Yjfaf_k j]d]Yk] \Yl]\ DYfmYjq /5) /-.3+
H,G Hgl e]Yfaf_^md+
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JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*. 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*-

DQbQZaQ_

NglYd L]n]fm]k o]j] "1+3 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "/+5 Zaddagf) gj 05#) [gehYj]\ lg "4+2 Zaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg \][j]Yk]k af J]j^gjeYf[] @]]k Yf\ Cfn]kle]fl Cf[ge] g^ "/+3 Zaddagf Yf\ "0/6+1 eaddagf)
j]kh][lan]dq+

>mjaf_ /-.2) l`] gh]jYlaf_ ]fnajgfe]fl ^gj ]imalq Yf\ [j]\al afn]klaf_ oYk [`YjY[l]jar]\ Zq [gf[]jfk j]dYl]\ lg eY[jg][gfgea[ \]n]dghe]flk) af[dm\af_ l`]
][gfgea[ gmldggc af =`afY Yf\ l`] Ofal]\ MlYl]k) Yk o]dd Yk ka_fa^a[Yfldq dgo]j _dgZYd ]imalq hja[]k) oa\]faf_ `a_`*qa]d\ [j]\al khj]Y\k Yf\ \][dafaf_ ]f]j_q
hja[]k+ N`] \][daf] af ]imalq eYjc]lk Yf\ lmjZmd]f[] af l`] [j]\al eYjc]lk Y\n]jk]dq aehY[l]\ gmj J]j^gjeYf[] @]]k Yf\ Cfn]kle]fl Cf[ge] j]dYlan] lg /-.1+ N`]
dgo]j jYl] g^ ^mf\ Yhhj][aYlagf af /-.2 j]dYlan] lg /-.1 oYk \m]) af ka_fa^a[Yfl hYjl) lg l`] \][daf]k af gmj hmZda[dq*ljY\]\ hgjl^gdag [gehYfa]k af l`] k][gf\ `Yd^)
hYjla[mdYjdq af dg\_af_ Yf\ ]f]j_q+ Ng Y d]kk]j ]pl]fl) l`] j]kmdlk o]j] aehY[l]\ Zq []jlYaf mfj]Ydar]\ eYjc\gofk af ]f]j_q Yf\ [j]\al Yf\ [mjj]f[q ljYfkdYlagf
]^^][lk gf kge] gmj fgf*O+M+ `gd\af_k+ Ajgol` af _dgZYd _jgkk \ge]kla[ hjg\m[l kdgo]\ af /-.2 Yf\ j]kmdl]\ af Y kdgo\gof g^ []jlYaf k][lgjk Yf\ j]_agfk af gmj
_dgZYd hgjl^gdag+ C^ eY[jg][gfgea[ [gf\alagfk o]j] lg \]l]jagjYl] af l`] ^mlmj] oal` Y j]kmdlaf_ \][daf] af gmj ^mf\ afn]kle]flk) gmj j]n]fm]k ogmd\ dac]dq Z]
f]_Ylan]dq aehY[l]\+ M]] �~ M]_e]fl ;fYdqkak�  Z]dgo ^gj ^mjl`]j af^gjeYlagf YZgml eYl]jaYd lj]f\k Yf\ mf[]jlYafla]k l`Yl eYq aehY[l gmj j]kmdlk g^ gh]jYlagfk+

J]j^gjeYf[] @]]k) o`a[` Yj] \]l]jeaf]\ gf Y ^mf\ Zq ^mf\ ZYkak) o]j] ".+5 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "/+3 Zaddagf
[gehYj]\ lg "1+1 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ N`] \][j]Yk] af J]j^gjeYf[] @]]k oYk hjaeYjadq \m] lg \][j]Yk]k af gmj JjanYl] ?imalq) L]Yd
?klYl]) Yf\ =j]\al k]_e]flk g^ ".+/ Zaddagf) ".+- Zaddagf Yf\ "/4-+1 eaddagf) j]kh][lan]dq+ N`] \][j]Yk] af gmj JjanYl] ?imalq k]_e]fl oYk hjaf[ahYddq \m] lg dgo]j
f]l j]lmjfk af gmj [gjhgjYl] hjanYl] ]imalq hgjl^gdag) \]khal] gn]jYdd kgda\ f]l h]j^gjeYf[]+ J]j^gjeYf[] @]]k af gmj L]Yd ?klYl] k]_e]fl \][j]Yk]\ \m] lg Y q]Yj
gn]j q]Yj \][j]Yk] af l`] f]l Yhhj][aYlagf g^ afn]kle]flk af gmj <L?J [Yjjq ^mf\k ^jge /-+6# lg 6+4#+ @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) l`] af[j]Yk] af
[Yjjqaf_ nYdm] g^ Ykk]lk ^gj <dY[cklgf]�k [gfljaZml]\ L]Yd ?klYl] ghhgjlmfakla[ ^mf\k oYk \jan]f Zq kmklYaf]\ kljgf_ gh]jYlaf_ ^mf\Ye]flYdk af l`] hjanYl] hgjl^gdag
j]kmdlaf_ af Yhhj][aYlagf g^ .3+3#) g^^k]l Zq hmZda[ hgjl^gdag \]hj][aYlagf g^ 5+3#) hYjla[mdYjdq af dg\_af_+ J]j^gjeYf[] @]]k \][j]Yk]\ af gmj =j]\al k]_e]fl \m]
lg gmj ]f]j_q afn]kle]flk) gn]jYdd \][daf]k af l`] [j]\al eYjc]l) mf\]jh]j^gjeYf[] af []jlYaf ]n]fl*\jan]f Ykk]lk Yf\ l][`fa[Yd hj]kkmj] [Ymk]\ Zq q]Yj ]f\ k]ddaf_+

Cfn]kle]fl Cf[ge] oYk "/-1+3 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "0/6+1 eaddagf [gehYj]\ lg "201+- eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] af Cfn]kle]fl Cf[ge] oYk hjaeYjadq \m] lg \][j]Yk]k af gmj L]Yd ?klYl] Yf\ JjanYl] ?imalq k]_e]flk g^ "/13+2 eaddagf Yf\
".-2+2 eaddagf) j]kh][lan]dq+ N`] \][j]Yk] af gmj L]Yd ?klYl] k]_e]fl oYk hjaeYjadq \m] lg Y q]Yj gn]j q]Yj f]l \]hj][aYlagf g^ afn]kle]flk af gmj <L?J PC ^mf\+
<dY[cklgf] `Yk Y dYj_]j afn]kle]fl af <L?J PC l`Yf af gl`]j <L?J ^mf\k+ N`] \][j]Yk] af gmj JjanYl] ?imalq k]_e]fl oYk \jan]f Zq gmj <=J P Yf\ <=J PC ^mf\k
o`a[` _]f]jYl]\ kljgf_ f]l j]lmjfk g^ 5+.# Yf\ 4+6#) j]kh][lan]dq) ^gj l`] q]Yj Zml o]j] kda_`ldq dgo]j l`Yf l`] j]lmjfk _]f]jYl]\ af l`] ^mdd q]Yj /-.1 eYafdq Yk Y
j]kmdl g^ l`] dgo]j j]lmjfk af gmj hmZda[ hgjl^gdag Yf\ []jlYaf afn]kle]fl eYjc\gofk af ]f]j_q+

6d\QZ_Q_

?ph]fk]k o]j] "0+. Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "432+- eaddagf [gehYj]\ lg "0+6 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.)
/-.1+ N`] \][j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg \][j]Yk]k af J]j^gjeYf[] @]] =geh]fkYlagf Yf\ =geh]fkYlagf g^ "4/-+6 eaddagf Yf\ ".1/+4 eaddagf)
j]kh][lan]dq) hYjlaYddq g^^k]l Zq af[j]Yk]k g^ "16+- eaddagf Yf\ "/0+- eaddagf af @mf\ ?ph]fk]k Yf\ Cfl]j]kl ?ph]fk]) j]kh][lan]dq+ J]j^gjeYf[] @]] =geh]fkYlagf
ak \]jan]\ ^jge J]j^gjeYf[] @]] L]n]fm]+ N`] \][j]Yk] af J]j^gjeYf[] @]] =geh]fkYlagf oYk \m] lg l`] \][j]Yk] af J]j^gjeYf[] @]] L]n]fm]+ N`] \][j]Yk] af
=geh]fkYlagf oYk hjaeYjadq \m] lg dgo]j ]imalq*ZYk]\ [geh]fkYlagf ]ph]fk] j]dYl]\ lg YoYj\k _jYfl]\ af [gff][lagf oal` <dY[cklgf]�k CJI)
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o`a[` o]j] ^mddq n]kl]\ Yf\ ]ph]fk]\ Yk g^ Dmf] 0-) /-.2 Yf\ Yf gn]jYdd \][j]Yk] af `]Y\[gmfl \jan]f Zq l`] I[lgZ]j .) /-.2 khaf*g^^ g^ <dY[cklgf]�k @afYf[aYd
;\nakgjq Zmkaf]kk+ N`] \][j]Yk] oYk hYjlaYddq g^^k]l Zq Yf af[j]Yk] af ]imalq*ZYk]\ YegjlarYlagf [`Yj_]k \m] lg l`] /-.1 [`Yf_] af l]jek g^ >]^]jj]\
=geh]fkYlagf JdYf YoYj\k o`a[` j]imaj] ^mlmj] k]jna[] Yf\ Yj] l`]j]^gj] ]ph]fk]\ gn]j l`] k]jna[] h]jag\+ N`] af[j]Yk] af A]f]jYd) ;\eafakljYlan] Yf\ Il`]j oYk
hjaeYjadq \m] lg ljYfkY[lagfYd [`Yj_]k Ykkg[aYl]\ oal` l`] khaf*g^^) fgf*j][mjjaf_ [gklk j]dYl]\ lg l`] M?= k]lld]e]fl) g[[mhYf[q af[j]Yk]k Yf\ Zmkaf]kk
\]n]dghe]fl [gklk+ >m] lg l`] khaf*g^^) hYjlaYddq g^^k]llaf_ l`]k] af[j]Yk]k oYk Y j]\m[lagf af ]ph]fk]k \aj][ldq af[mjj]\ Zq l`] ;\nakgjq Zmkaf]kk+ N`] "/0+-
eaddagf af[j]Yk] af afl]j]kl ]ph]fk] oYk hjaeYjadq j]dYl]\ lg <dY[cklgf]�k akkmYf[] g^ k]fagj fgl]k af l`] k][gf\ imYjl]j g^ /-.2+ N`] af[j]Yk] af @mf\ ?ph]fk]k
hjaeYjadq g[[mjj]\ af gmj =j]\al k]_e]fl) o`]j] al oYk YlljaZmlYZd] lg f]odq dYmf[`]\ =FIk Yf\ Yf af[j]Yk] af gl`]j ]ph]fk]k+

JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*- 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*,

DQbQZaQ_

NglYd L]n]fm]k o]j] "4+2 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "54.+3 eaddagf) gj .0#) [gehYj]\ lg "3+3 Zaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] af[j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg af[j]Yk]k af J]j^gjeYf[] @]]k Yf\ GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l g^ "50-+/ eaddagf Yf\
"0-0+0 eaddagf) j]kh][lan]dq+ N`]k] af[j]Yk]k o]j] hYjlaYddq g^^k]l Zq Y \][j]Yk] af Cfn]kle]fl Cf[ge] g^ "/33+0 eaddagf+

J]j^gjeYf[] @]]k) o`a[` Yj] \]l]jeaf]\ gf Y ^mf\ Zq ^mf\ ZYkak) o]j] "1+1 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "50-+/ eaddagf
[gehYj]\ lg "0+2 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0+ N`] af[j]Yk] af J]j^gjeYf[] @]]k oYk hjaeYjadq \jan]f Zq af[j]Yk]k af gmj JjanYl] ?imalq k]_e]fl
g^ ".+/ Zaddagf) hjaf[ahYddq \m] lg h]j^gjeYf[] af gmj <=J P Yf\ <=J PC ^mf\k) o`a[` _]f]jYl]\ f]l j]lmjfk g^ /1# Yf\ .5#) j]kh][lan]dq) oal` <=J P [jgkkaf_
alk hj]^]jj]\ j]lmjf l`j]k`gd\ \mjaf_ l`] h]jag\+ J]j^gjeYf[] @]]k af gmj L]Yd ?klYl] k]_e]fl \][j]Yk]\ Zq ".04+5 eaddagf lg "/+- Zaddagf \m] lg Y q]Yj gn]j q]Yj
\][j]Yk] af l`] f]l Yhhj][aYlagf g^ afn]kle]flk af gmj <L?J [Yjjq ^mf\k ^jge 0.+0# lg /-+6#+ @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) l`] af[j]Yk] af [Yjjqaf_
nYdm] g^ Ykk]lk ^gj <dY[cklgf]�k [gfljaZml]\ L]Yd ?klYl] ^mf\k) af[dm\af_ ^]]*hYqaf_ [g*afn]kle]flk) oYk \jan]f Zq kmklYaf]\ kljgf_ gh]jYlaf_ ^mf\Ye]flYdk af l`]
hjanYl] hgjl^gdag %/0+/#) "5+5 Zaddagf& Yf\ hmZda[ hgjl^gdag Yhhj][aYlagf %.4+-#) "0+4 Zaddagf&+ J]j^gjeYf[] @]]k \][j]Yk]\ Zq "42+5 eaddagf af gmj B]\_] @mf\
Mgdmlagfk k]_e]fl \m] lg dgo]j j]lmjfk+ J]j^gjeYf[] @]]k \][j]Yk]\ Zq ".66+6 eaddagf af gmj =j]\al k]_e]fl \m] lg [`Ydd]f_af_ eYjc]l [gf\alagfk ^gj dgo]j jYl]\
[j]\alk af gmj `]\_] ^mf\ kljYl]_a]k Zmkaf]kk Yf\ Y dgo]j jYl] g^ Yhhj][aYlagf af gmj j]k[m] d]f\af_ Zmkaf]kk+

NglYd GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l o]j] "/+2 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "0-0+0 eaddagf [gehYj]\ lg "/+/ Zaddagf
^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0+ N`] af[j]Yk] af GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l oYk \m] lg af[j]Yk]k af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl g^ "4/+-
eaddagf) gmj JjanYl] ?imalq k]_e]fl g^ "4.+6 eaddagf) gmj L]Yd ?klYl] k]_e]fl g^ "30+3 eaddagf) Yf\ gmj =j]\al k]_e]fl g^ "30+5 eaddagf+ N`] af[j]Yk] af gmj B]\_]
@mf\ Mgdmlagfk k]_e]fl oYk hjaeYjadq \m] lg Yf af[j]Yk] af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl+ N`] af[j]Yk] af gmj JjanYl] ?imalq k]_e]fl oYk hjaeYjadq \m]
lg l`] af[j]Yk] af l`] ^mf\k jYak]\ ^gj gmj NY[la[Yd Ihhgjlmfala]k afn]kle]fl n]`a[d]k Yf\ MljYl]_a[ JYjlf]jk k][gf\Yjq hjanYl] ^mf\ g^ ^mf\k Zmkaf]kk Yk o]dd Yk l`]
af[dmkagf g^ l`] MljYl]_a[ JYjlf]jk eYfY_]e]fl ^]]k ^gj l`] ^mdd q]Yj+ N`] af[j]Yk] af gmj L]Yd ?klYl] k]_e]fl oYk hjaf[ahYddq \m] lg ^]]k _]f]jYl]\ ^jge
^mf\jYakaf_ oal`af <L?J ?mjgh] CP) <L?J ;kaY) <JJ Yf\ afn]kl]\ [YhalYd oal`af <L?>M) hYjlaYddq g^^k]l Zq l`] ]phajYlagf g^ <L?J P Yf\ j]YdarYlagfk Y[jgkk l`]
hgjl^gdag+ N`] af[j]Yk] af gmj =j]\al k]_e]fl oYk \jan]f Zq l`] af[j]e]flYd [YhalYd jYak]\ ^gj gmj `]\_] ^mf\ kljYl]_a]k Zmkaf]kk Yf\ Zmkaf]kk \]n]dghe]fl
[gehYfa]k+

Cfn]kle]fl Cf[ge] oYk "201+- eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "/33+0 eaddagf [gehYj]\ lg "5--+0 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] \][j]Yk] af Cfn]kle]fl Cf[ge] oYk hjaeYjadq \m] lg \][j]Yk]k af gmj L]Yd ?klYl] Yf\ JjanYl] ?imalq k]_e]flk g^ ".2/+1 eaddagf Yf\ "4.+-
eaddagf) j]kh][lan]dq+ N`] \][j]Yk] af gmj L]Yd ?klYl] k]_e]fl oYk \m] lg Y q]Yj gn]j q]Yj \][j]Yk] af l`] f]l Yhhj][aYlagf g^ afn]kle]flk af gmj <L?J PC ^mf\+
<dY[cklgf] `Yk Y dYj_]j afn]kle]fl af <L?J PC l`Yf af gl`]j <L?J ^mf\k+ N`] \][j]Yk] af gmj JjanYl] ?imalq k]_e]fl oYk \jan]f Zq gmj <=J P Yf\ <?J ^mf\k
o`a[` _]f]jYl]\ kljgf_ f]l j]lmjfk g^ /1# Yf\ ./#) j]kh][lan]dq) ^gj l`] q]Yj Zml o]j] kda_`ldq dgo]j l`Yf l`] j]lmjfk _]f]jYl]\ af l`] ^mdd q]Yj /-.0+

6.
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6d\QZ_Q_

?ph]fk]k o]j] "0+6 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ ".-+6 eaddagf [gehYj]\ lg "0+6 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.)
/-.0+ N`] \][j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg Y \][j]Yk] af J]j^gjeYf[] @]] =geh]fkYlagf g^ "./4+4 eaddagf) hYjlaYddq g^^k]l Zq af[j]Yk]k g^ "42+- eaddagf)
"/1+1 eaddagf Yf\ ".0+3 eaddagf) j]kh][lan]dq) af A]f]jYd) ;\eafakljYlan] Yf\ Il`]j) =geh]fkYlagf Yf\ Cfl]j]kl ?ph]fk]+ N`] \][j]Yk] af J]j^gjeYf[] @]]
=geh]fkYlagf oYk \m] lg dgo]j [geh]fkYlagf jYlagk gf J]j^gjeYf[] @]] L]n]fm] Yf\ hj]*CJI \]Ydk+ ; ka_fa^a[Yfl Yegmfl g^ l`] J]j^gjeYf[] @]]k _jYfl]\ lg
]ehdgq]]k gf \]Ydk [dgk]\ hjagj lg l`] CJI o]j] ]p[`Yf_]\ ^gj mfalk g^ <dY[cklgf] Yl l`] lae] g^ l`] CJI+ N`]j]^gj]) ^gj l`]k] hj]*CJI \]Ydk) <dY[cklgf] j]lYafk
ka_fa^a[Yfldq egj] g^ l`] J]j^gjeYf[] @]]k l`Yl al ]Yjfk l`Yf al \g]k ^gj \]Ydk [dgk]\ Y^l]j l`] CJI+ N`ak j]kmdlk af dgo]j J]j^gjeYf[] @]] =geh]fkYlagf ^gj hj]*CJI
\]Ydk+ N`] "42+- eaddagf af[j]Yk] af A]f]jYd) ;\eafakljYlan] Yf\ Il`]j oYk hjaeYjadq \m] lg khaf*g^^ ljYfkY[lagf j]dYl]\ [`Yj_]k) hjg^]kkagfYd ^]]k) g[[mhYf[q
af[j]Yk]k Yf\ Zmkaf]kk \]n]dghe]fl [gklk+ N`] "/1+1 eaddagf af[j]Yk] af =geh]fkYlagf oYk \m] lg Yf gn]jYdd af[j]Yk] af j]n]fm]) gf o`a[` [geh]fkYlagf ak ZYk]\)
g^^k]l Zq dgo]j ]imalq*ZYk]\ YegjlarYlagf [`Yj_]k gf gmj ljYfkY[lagf*j]dYl]\ YoYj\k Yf\ Y j]\m[lagf g^ [geh]fkYlagf ]ph]fk] \m] lg Y [`Yf_] af l`] l]jek g^
>]^]jj]\ =geh]fkYlagf JdYf YoYj\k o`a[` j]imaj] ^mlmj] k]jna[] Yf\ Yj] l`]j]^gj] fg dgf_]j ]ph]fk]\ aee]\aYl]dq+ N`ak j]kmdl]\ af ".-/+3 eaddagf d]kk
=geh]fkYlagf j][gj\]\ af l`] ^gmjl` imYjl]j g^ /-.1 l`Yf ogmd\ `Yn] Z]]f j][gj\]\ mf\]j l`] hjagj hdYf+ N`] ".0+3 eaddagf af[j]Yk] af Cfl]j]kl ?ph]fk] oYk
hjaeYjadq j]dYl]\ lg <dY[cklgf]�k akkmYf[] g^ k]fagj fgl]k \mjaf_ l`] k][gf\ imYjl]j g^ /-.1+

A`TQ^ ;ZO[YQ

Il`]j Cf[ge] ~ H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k ak YlljaZmlYZd] lg l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k o`a[` Yj] dYj_]dq `]d\ Zq l`aj\ hYjlq
afn]klgjk+ ;k km[`) egkl g^ l`ak Il`]j Cf[ge] oYk ]daeafYl]\ ^jge l`] j]kmdlk YlljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+ l`jgm_` l`] j]\]]eYZd] fgf*[gfljgddaf_
afl]j]klk Yf\ fgf*[gfljgddaf_ afl]j]klk al]ek af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*. 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*-

Il`]j Cf[ge] oYk "/26+. eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "65+5 eaddagf [gehYj]\ lg "024+6 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] oYk \m] lg Y \][j]Yk] af H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k g^ ".5.+2 eaddagf) hYjlaYddq g^^k]l Zq Yf af[j]Yk] \m] lg Y
L]n]jkYd g^ NYp L][]anYZd] ;_j]]e]fl FaYZadalq g^ "5/+4 eaddagf+

Il`]j Cf[ge] ~ H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k oYk ".43+1 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".5.+2 eaddagf
[gehYj]\ lg "024+6 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ N`ak \][j]Yk] oYk hjaeYjadq [gehjak]\ g^ \][j]Yk]k af gmj L]Yd ?klYl]) B]\_] @mf\ Mgdmlagfk
Yf\ JjanYl] ?imalq k]_e]flk g^ ".15+0 eaddagf) "40+5 eaddagf Yf\ "3/+- eaddagf) j]kh][lan]dq) hYjlaYddq g^^k]l Zq Yf af[j]Yk] g^ ".-/+4 eaddagf af gmj =j]\al
k]_e]fl+ N`] L]Yd ?klYl] \][j]Yk] oYk hjaeYjadq l`] j]kmdl g^ l`] \][gfkgda\Ylagf g^ []jlYaf ^mf\k Yk o]dd Yk Y q]Yj gn]j q]Yj f]l \][j]Yk]k af l`] Yhhj][aYlagf g^
afn]kle]flk Y[jgkk gmj ^mf\k+ N`] \][j]Yk] af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl oYk hjaeYjadq l`] j]kmdl g^ Y \][j]Yk] af afn]kle]fl h]j^gjeYf[] Yf\ l`]
\][gfkgda\Ylagf g^ Y fmeZ]j g^ ^mf\k+ N`] \][j]Yk] af gmj JjanYl] ?imalq k]_e]fl oYk hjaeYjadq \m] lg l`] dgo]j mfj]Ydar]\ _Yafk [gehYj]\ lg l`] kYe] h]jag\ af
/-.1+ N`] af[j]Yk] af gmj =j]\al k]_e]fl oYk hjaeYjadq \m] lg dgo]j nYdmYlagfk gf l`] daYZadala]k g^ []jlYaf [gfkgda\Yl]\ =FI n]`a[d]k) o`a[` d]\ lg af[j]Yk]k af
mfj]Ydar]\ _Yafk+

@gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) l`]j] oYk Y L]n]jkYd g^ NYp L][]anYZd] ;_j]]e]fl FaYZadalq j]kmdlaf_ af Yf af[j]Yk] g^ "5/+4 eaddagf+

JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*- 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*,

Il`]j Cf[ge] oYk "024+6 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "11+0 eaddagf [gehYj]\ lg "1-/+. eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] \][j]Yk] oYk [gehjak]\ g^ \][j]Yk]k af H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k g^ "/0+5 eaddagf Yf\ L]n]jkYd g^ NYp L][]anYZd]
;_j]]e]fl FaYZadalq g^ "/-+2 eaddagf+

6/
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Il`]j Cf[ge] ~ H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k oYk "024+6 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "/0+5 eaddagf
[gehYj]\ lg "05.+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0+ N`ak \][j]Yk] oYk hjaeYjadq [gehjak]\ g^ \][j]Yk]k af gmj B]\_] @mf\ Mgdmlagfk Yf\ JjanYl]
?imalq k]_e]flk g^ "66+1 eaddagf Yf\ "/2+- eaddagf) j]kh][lan]dq) hYjlaYddq g^^k]l Zq af[j]Yk]k g^ "1-+4 eaddagf Yf\ "06+1 eaddagf af gmj L]Yd ?klYl] Yf\ =j]\al
k]_e]flk) j]kh][lan]dq+ N`] \][j]Yk] af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl oYk hjaeYjadq l`] j]kmdl g^ Y \][j]Yk] af afn]kle]fl h]j^gjeYf[] ^jge []jlYaf g^ gmj
[gfkgda\Yl]\ ^mf\k+ N`] L]Yd ?klYl] af[j]Yk] oYk \jan]f Zq nYdmYlagf _Yafk gf afn]kle]flk Y[jgkk gmj _dgZYd L]Yd ?klYl] ^mf\k+ N`] af[j]Yk] af gmj =j]\al k]_e]fl
oYk hjaeYjadq \m] lg dgo]j nYdmYlagfk gf l`] daYZadala]k g^ []jlYaf [gfkgda\Yl]\ =FI n]`a[d]k) o`a[` d]\ lg af[j]Yk]k af mfj]Ydar]\ _Yafk+

@gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) l`]j] oYk fg L]n]jkYd g^ NYp L][]anYZd] ;_j]]e]fl FaYZadalq j]kmdlaf_ af Y \][j]Yk] g^ "/-+2 eaddagf+

B^[bU_U[Z R[^ FMdQ_

<dY[cklgf]�k Jjgnakagf ^gj NYp]k ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0 oYk ".6-+1 eaddagf) "/6.+/ eaddagf Yf\ "/22+3 eaddagf)
j]kh][lan]dq+ N`ak j]kmdl]\ af Yf ]^^][lan] lYp jYl] g^ .-+2#) 4+0# Yf\ 5+.#) j]kh][lan]dq) ZYk]\ gf gmj Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k g^ ".+5 Zaddagf) "1+-
Zaddagf Yf\ "0+. Zaddagf) j]kh][lan]dq+

N`] hjaeYjq ^Y[lgj l`Yl [gfljaZml]\ lg l`] 0+/# af[j]Yk] af l`] ]^^][lan] lYp jYl] ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2 [gehYj]\ lg l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1 ak l`Yl hj]*lYp Zggc af[ge] af[dm\]k ".+/ Zaddagf ^gj /-.2 Yf\ "0+0 Zaddagf ^gj /-.1 g^ hj]*lYp af[ge] l`Yl ak hYkk]\ l`jgm_` lg [geegf
mfal`gd\]jk Yf\ fgf*[gfljgddaf_ afl]j]kl `gd\]jk Yf\ ak fgl kmZb][l lg lYp Zq l`] JYjlf]jk`ah Yf\ alk kmZka\aYja]k+ N`ak j]kmdl]\ af Y 3+1# af[j]Yk] lg l`] ]^^][lan] lYp
jYl] af /-.2 [gehYj]\ lg /-.1) o`a[` ak hYjlaYddq g^^k]l Zq Y 0+2# \][j]Yk] lg l`] ]^^][lan] lYp jYl] o`]f [gehYjaf_ /-.2 lg /-.1 j]kmdlaf_ ^jge af[j]Yk]\ afl]j]kl
]ph]fk]+

N`] hjaeYjq ^Y[lgj l`Yl [gfljaZml]\ lg l`] -+5# \][j]Yk] af l`] ]^^][lan] lYp jYl] ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1 [gehYj]\ lg l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0 ak l`] Yegmfl l`Yl Zggc ]imalq*ZYk]\ [geh]fkYlagf ]ph]fk] ]p[]]\]\ l`] lYp \]\m[laZd] ]imalq*ZYk]\ [geh]fkYlagf ]ph]fk] \m] lg l`]
akkmYf[] g^ mfalk l`Yl Yj] fgl lYp \]\m[laZd] kaf[] l`]q j]hj]k]fl Y nYdm] ^gj nYdm] ]p[`Yf_] ^gj lYp hmjhgk]k+ ;dl`gm_` l`ak Yegmfl \a\ fgl [`Yf_] ka_fa^a[Yfldq af
/-.1 [gehYj]\ lg /-.0) hj]*lYp Zggc af[ge] oYk ka_fa^a[Yfldq `a_`]j af /-.1 l`Yf /-.0 j]kmdlaf_ af Y \][j]Yk] lg l`] ]^^][lan] jYl] g^ -+2# o`]f [gehYjaf_ /-.1
lg /-.0+

;dd ^Y[lgjk ]p[]hl ^gj l`] j]n]jkYd g^ l`] \]^]jj]\ lYp Ykk]l Yj] ]ph][l]\ lg aehY[l l`] ]^^][lan] lYp jYl] ^gj ^mlmj] q]Yjk+

;\\alagfYd af^gjeYlagf j]_Yj\af_ gmj af[ge] lYp]k [Yf Z] ^gmf\ af Hgl] .1+ �Cf[ge] NYp]k�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~
Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+

@[Z&4[Z`^[XXUZS ;Z`Q^Q_`_ UZ 4[Z_[XUPM`QP 6Z`U`UQ_

N`] H]l Cf[ge] ;lljaZmlYZd] lg L]\]]eYZd] Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k Yf\ H]l Cf[ge] ;lljaZmlYZd] lg Hgf*=gfljgddaf_ Cfl]j]klk af
=gfkgda\Yl]\ ?flala]k ak YlljaZmlYZd] lg l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k+ N`] Yegmflk g^ l`]k] al]ek nYjq \aj][ldq oal` l`] h]j^gjeYf[] g^ l`] [gfkgda\Yl]\
<dY[cklgf] @mf\k Yf\ dYj_]dq ]daeafYl] l`] Yegmfl g^ Il`]j Cf[ge] ~ H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k ^jge l`] H]l Cf[ge] %Fgkk& ;lljaZmlYZd] lg N`]
<dY[cklgf] Ajgmh F+J+

H]l Cf[ge] ;lljaZmlYZd] lg Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k ak \]jan]\ ^jge l`] Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k) ]p[dm\af_ l`] H]l
AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k Yf\ l`] L]n]jkYd g^ NYp L][]anYZd] ;_j]]e]fl FaYZadalq) Yf\ l`] h]j[]flY_] Yddg[Ylagf g^ l`] af[ge] Z]lo]]f <dY[cklgf]
Bgd\af_k Yf\ N`] <dY[cklgf] Ajgmh F+J+ Y^l]j [gfka\]jaf_ Yfq [gfljY[lmYd YjjYf_]e]flk l`Yl _gn]jf l`] Yddg[Ylagf g^ af[ge] %dgkk& km[` Yk ^]]k Yddg[YZd] lg N`]
<dY[cklgf] Ajgmh F+J+
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@gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) l`] f]l af[ge] Z]^gj] lYp]k Yddg[Yl]\ lg <dY[cklgf] Bgd\af_k oYk 14+-#) 14+6# Yf\ 16+0#)
j]kh][lan]dq+ N`] \][j]Yk]k g^ -+6# Yf\ .+1# o]j] hjaeYjadq \m] lg [gfn]jkagfk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk lg <dY[cklgf] [geegf mfalk Yf\ l`]
n]klaf_ g^ [geegf mfalk+

N`] Il`]j Cf[ge] ~ L]n]jkYd g^ NYp L][]anYZd] ;_j]]e]fl FaYZadalq oYk ]flaj]dq Yddg[Yl]\ lg N`] <dY[cklgf] Ajgmh F+J+

A\Q^M`UZS ?Q`^UO_

N`] ^gddgoaf_ _jYh` kmeeYjar]k l`] @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl Zq M]_e]fl Yf\ NglYd ;kk]lk Of\]j GYfY_]e]fl Zq M]_e]fl) ^gddgo]\ Zq Y
jgdd^gjoYj\ g^ Y[lanalq ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0+ @gj Y \]k[jahlagf g^ `go ;kk]lk Of\]j GYfY_]e]fl Yf\ @]]*?Yjfaf_ ;kk]lk Of\]j
GYfY_]e]fl Yj] \]l]jeaf]\) hd]Yk] k]] �~ E]q @afYf[aYd G]Ykmj]k Yf\ Cf\a[Ylgjk ~ Ih]jYlaf_ G]lja[k ~ ;kk]lk Of\]j GYfY_]e]fl Yf\ @]]*?Yjfaf_ ;kk]lk
Of\]j GYfY_]e]fl+�

Hgl]7 NglYdk eYq fgl Y\\ \m] lg jgmf\af_+
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OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd %X& J_dQ\

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd %X& J_dQ\

%9_\\Qbc Y^ JX_ecQ^Tc&
@]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl

<YdYf[]) <]_affaf_ g^ J]jag\ "10)56-).34 "2/)230)-35 " 3.)1.4)225 "25)5/.)--3 "/.3)36.)466 "1/)3--)2.2 "2-)46/)5-0 " 2/)532)504 "2.)4//)251 ".64)65.)406
Cf^dgok) af[dm\af_ =geeale]flk %Y& .0)55/)/24 /4)365)/-0 6)334)/41 .4)0.-)1.1 35)225).15 3)424)12- ..)203)102 ./)-/.)/-6 .6)512)353 2-).3-)45-
Iml^dgok) af[dm\af_ >akljaZmlagfk %Z& %.)062)-/-& %1).32)2/-& %2)10-)-61& %2)4..)240& %.3)4-/)/-4& %.)./1)022& %/62)-34& %2)03/)635& %0)125)4./& %.-)/1.).-/&
L]YdarYlagfk %[& %2).-3)32-& %5)2.0)44.& %2.3)3.6& %3)0.5)-3-& %/-)122).--& %1)400)231& %5)4.6)201& %0./)153& %4)564)..2& %/.)33/)366&

H]l Cf^dgok 4)05-)254 .2)-.5)6./ 0)4/-)23. 2)/5-)45. 0.)1--)51. 566)20. /)2/.)501 3)012)422 5)156)526 .5)/23)646
GYjc]l ;hhj][aYlagf %>]hj][aYlagf& %\&

%^& .5-)11/ %/03)3/0& 2/4)0/- %/)1.4)1-4& %.)613)/35& 06-)./. %42.)236& /)/-2)633 %.)06.)104& 120)-5.

<YdYf[]) ?f\ g^ J]jag\ %]& "2.)12.).63 "34)012)024 " 32)332)106 "3.)351)05- "/13).13)04/ "10)56-).34 "2/)230)-35 " 3.)1.4)225 "25)5/.)--3 "/.3)36.)466

Cf[j]Yk] " 4)23.)-/6 ".1)45/)/56 " 1)/14)55. " /)530)041 " /6)121)240 " .)/56)32/ " .)44-)/32 " 5)22.)4/. " 4)-65)1// " .5)4.-)-3-
Cf[j]Yk] .4# /5# 4# 2# .1# 0# 0# .3# .1# 6#

OUQb ;^TUT 9USU]RUb .,'

-+,.

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd %X& J_dQ\

%9_\\Qbc Y^ JX_ecQ^Tc&
@]]*?Yjfaf_ ;kk]lk Of\]j

GYfY_]e]fl
<YdYf[]) <]_affaf_ g^

J]jag\ "04)-2-).34 "1.)60.)006 " 10)145)46. "12)1/-).10 ".34)55-)11-
Cf^dgok) af[dm\af_

=geeale]flk %Y& 6)551)01- .0)502)3/2 6)-65)--/ .2)255)436 15)1-3)403
Iml^dgok) af[dm\af_

>akljaZmlagfk %Z& %06/)55/& %.)0/6)430& %0)3/3)303& %.)460)405& %4).10)-.6&
L]YdarYlagfk %[& %1)-/2).34& %0)316)161& %015)./3& %6)142)/0/& %.4)165)-.6&

H]l Cf^dgok 2)133)/6. 5)523)035 2)./0)/1- 1)0.6)466 /0)432)365
GYjc]l ;hhj][aYlagf

%\&%^& 51)-24 2)-63 1)/30)5-3 .)65/)31/ 3)002)3-.

<YdYf[]) ?f\ g^ J]jag\
%]& "1/)3--)2.2 "2-)46/)5-0 " 2/)532)504 "2.)4//)251 ".64)65.)406

Cf[j]Yk] " 2)22-)015 " 5)53.)131 " 6)054)-13 " 3)0-/)11. " 0-).-.)/66
Cf[j]Yk] .2# /.# //# .1# .5#
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OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd %X& J_dQ\

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd %X& J_dQ\

%9_\\Qbc Y^ JX_ecQ^Tc&
NglYd ;kk]lk Of\]j GYfY_]e]fl

<YdYf[]) <]_affaf_ g^ J]jag\ " 40)-40)/2/ " 5-)530).54 " 30)252)34- "4/)525)63- "/6-)05.)-36 " 32)342)-0. " 46)1.-)455 " 22)324)130 "32)-.1)015 "/32)424)30-
Cf^dgok) af[dm\af_ =geeale]flk %Y& 0-)-01)6.. /6)140)364 ..)-1-)62- /0)-02)..5 60)251)343 .0)344)030 ..)-5-)051 ..)1/5)431 /.)-4/)362 24)/26)/-3
Iml^dgok) af[dm\af_

>akljaZmlagfk %Z& %1-3)622& %01/)/00& %2)226)150& %3)04/)46-& %./)35.)13.& %.)3/1)-31& %563)061& %2)10-)45-& %0)430)/--& %..)4.1)105&
L]YdarYlagfk %[& %.0)160).30& %/.)-.3)21-& %221)251& %4)3-2)5/1& %1/)34-)...& %.2)046)-33& %/-)056)5-5& %1.3)55/& %6)0-.)111& %12)154)/--&

H]l Cf^dgok %Iml^dgok& .3).01)460 5)..1)6/1 1)6/3)550 6)-23)2-1 05)/00).-1 %0)0/2)434& %.-)/-2)5.5& 2)25.).-/ 5)--5)-2. 24)235
GYjc]l ;hhj][aYlagf

%>]hj][aYlagf& %\&%_& 2)-4/)-/6 1)606)4.0 26/)54/ %/)501)/./& 4)44-)1-/ .-)4/0)655 ..)325)/.4 /)014).-2 %.30)106& /1)232)54.

<YdYf[]) ?f\ g^ J]jag\ %]& " 61)/5-)-41 " 60)6.4)5/1 " 36).-2)1/2 "46)-5.)/2/ "003)051)242 " 40)-40)/2/ " 5-)530).54 " 30)252)34- "4/)525)63- "/6-)05.)-36

Cf[j]Yk] " /.)/-3)5// " .0)-21)304 " 2)2.6)422 " 3)///)/6/ " 13)--0)2-3 " 4)065)//. " .)12/)066 " 4)6/5)/-4 " 4)511)3./ " /1)3/0)106
Cf[j]Yk] /6# .3# 6# 6# .3# ..# /# .1# ./# 6#

OUQb ;^TUT 9USU]RUb .,'

-+,.

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd %X& J_dQ\

%9_\\Qbc Y^ JX_ecQ^Tc&
NglYd ;kk]lk Of\]j

GYfY_]e]fl
<YdYf[]) <]_affaf_ g^

J]jag\ "2.)--/)640 "23)362)312 " 13)-6/)2-2 " 23)1/5)504 "/.-)/.6)63-
Cf^dgok) af[dm\af_

=geeale]flk %Y& .1)1/-)/45 .4)353)26/ 6)004)311 .6)-1-)436 3-)152)/50
Iml^dgok) af[dm\af_

>akljaZmlagfk %Z& %320)024& %.)-16)265& %0)521)254& %/)2.6)/05& %5)-43)45-&
L]YdarYlagfk %[& %6)251)/43& %5)/65)//-& %114)63-& %..)466)343& %0-).0-).0/&

H]l Cf^dgok 1).5/)312 5)005)441 2)-02)-64 1)4/.)522 //)/45)04.
GYjc]l ;hhj][aYlagf

%\&%_& .-)156)1.0 .1)043)036 1)2/6)53. 0)530)323 00)/26)/66

<YdYf[]) ?f\ g^ J]jag\
%]& "32)342)-0. "46)1.-)455 " 22)324)130 " 32)-.1)015 "/32)424)30-

Cf[j]Yk] ".1)34/)-25 "//)4.2).10 " 6)231)625 " 5)252)2.. " 22)204)34-
Cf[j]Yk] /6# 1-# /.# .2# /3#

%Y& Cf^dgok j]hj]k]fl [gfljaZmlagfk af gmj `]\_] ^mf\k Yf\ [dgk]\*]f\ emlmYd ^mf\k) af[j]Yk]k af YnYadYZd] [YhalYd ^gj gmj [Yjjq ^mf\k %[YhalYd jYak]k) j][YddYZd]
[YhalYd Yf\ af[j]Yk]\ ka\]*Zq*ka\] [geeale]flk& Yf\ =FIk Yf\ af[j]Yk]k af l`] [YhalYd o] eYfY_] hmjkmYfl lg k]hYjYl]dq eYfY_]\ Y[[gmfl hjg_jYek+

%Z& Iml^dgok j]hj]k]fl j]\]ehlagfk af gmj `]\_] ^mf\k Yf\ [dgk]\*]f\ emlmYd ^mf\k) [da]fl oal`\jYoYdk ^jge gmj k]hYjYl]dq eYfY_]\ Y[[gmfl hjg_jYek Yf\
\][j]Yk]k af YnYadYZd] [YhalYd ^gj gmj [Yjjq ^mf\k %]phaj]\ [YhalYd) ]ph]fk] \jYo\gofk Yf\ \][j]Yk]\ ka\]*Zq*ka\] [geeale]flk&+

%[& L]YdarYlagfk j]hj]k]fl j]YdarYlagfk ^jge l`] \akhgkalagf g^ Ykk]lk) [YhalYd j]lmjf]\ lg afn]klgjk ^jge =FIk Yf\ l`] ]^^][l g^ [`Yf_]k af l`] \]^afalagf g^ NglYd
;kk]lk Of\]j GYfY_]e]fl+

%\& GYjc]l Yhhj][aYlagf %\]hj][aYlagf& af[dm\]k j]Ydar]\ Yf\ mfj]Ydar]\ _Yafk %dgkk]k& gf hgjl^gdag afn]kle]flk Yf\ l`] aehY[l g^ ^gj]a_f ]p[`Yf_] jYl]
^dm[lmYlagfk+
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%]& @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl Yf\ ;kk]lk Of\]j GYfY_]e]fl Yk g^ >][]eZ]j 0.) /-.2 af[dm\]\ "61+3 eaddagf Yf\ "..2+5 eaddagf) j]kh][lan]dq)
^jge Y bgafl n]flmj] af o`a[` o] Yj] l`] eafgjalq afl]j]kl `gd\]j+

%^& @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) l`] aehY[l lg @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl \m] lg ^gj]a_f ]p[`Yf_] jYl] ^dm[lmYlagfk oYk "%.4+-& eaddagf)
"%31/+1& eaddagf) "%666+/& eaddagf Yf\ "%.+4& Zaddagf ^gj l`] JjanYl] ?imalq) L]Yd ?klYl]) =j]\al Yf\ NglYd k]_e]flk) j]kh][lan]dq+ @gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1) km[` aehY[l oYk "%..+5& eaddagf) "%624+1& eaddagf) "%.+0& Zaddagf Yf\ "%/+0& Zaddagf ^gj l`] JjanYl] ?imalq) L]Yd ?klYl]) =j]\al Yf\ NglYd
k]_e]flk) j]kh][lan]dq+ @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0) km[` aehY[l oYk "2+4 eaddagf) ".55+2 eaddagf) "14-+- eaddagf Yf\ "331+/ eaddagf ^gj l`]
JjanYl] ?imalq) L]Yd ?klYl]) =j]\al Yf\ NglYd k]_e]flk) j]kh][lan]dq+

%_& @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) l`] aehY[l lg NglYd ;kk]lk Of\]j GYfY_]e]fl \m] lg ^gj]a_f ]p[`Yf_] jYl] ^dm[lmYlagfk oYk "%2-5+.& eaddagf) "%.+6&
Zaddagf) "%.+.& Zaddagf Yf\ "%0+2& Zaddagf ^gj l`] JjanYl] ?imalq) L]Yd ?klYl]) =j]\al Yf\ NglYd k]_e]flk) j]kh][lan]dq+ @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1)
km[` aehY[l oYk "%024+.& eaddagf) "%/+-& Zaddagf) "%.+2& Zaddagf Yf\ "%0+5& Zaddagf ^gj l`] JjanYl] ?imalq) L]Yd ?klYl]) =j]\al Yf\ NglYd k]_e]flk) j]kh][lan]dq+
@gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0) km[` aehY[l oYk "%/16+/& eaddagf) "36+0 eaddagf) "136+6 eaddagf Yf\ "/6-+- eaddagf ^gj l`] JjanYl] ?imalq) L]Yd
?klYl]) =j]\al Yf\ NglYd k]_e]flk) j]kh][lan]dq+

%`& If >][]eZ]j 0.) /-.2) l`] =j]\al k]_e]fl j]^af]\ l`] [dYkka^a[Ylagf g^ j]imaj]\ \ana\]f\ hYqe]flk ^jge alk Zmkaf]kk \]n]dghe]fl [gehYfa]k Yf\ []jlYaf
dgf_ gfdq afn]kle]fl n]`a[d]k ^gj hmjhgk]k g^ j]hgjlaf_ l`] jgdd ^gjoYj\ [gehgf]flk g^ @]]*?Yjfaf_ Yf\ NglYd ;kk]lk Of\]j GYfY_]e]fl+ Baklgja[Yddq) l`]k]
Yegmflk `Y\ Z]]f j]hgjl]\ Yk Iml^dgok Yf\ l`]q Yj] fgo j]hgjl]\ Yk L]YdarYlagfk+ @mjl`]jegj]) \ana\]f\k `Y\ hj]nagmkdq Z]]f j]hgjl]\ f]l g^ j]afn]kle]flk
Zml fgo l`] j]afn]kle]flk Yj] j]hgjl]\ Yk Cf^dgok+ ;dd `aklgja[Yd h]jag\k `Yn] Z]]f j][Ykl lg [gf^gje lg l`] f]o \]^afalagf+

7QQ&6M^ZUZS 2__Q`_ GZPQ^ ?MZMSQYQZ`

@]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl o]j] "/13+. Zaddagf Yl >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "/6+2 Zaddagf) gj .1#) [gehYj]\ lg "/.3+4 Zaddagf Yl
>][]eZ]j 0.) /-.1+ N`] f]l af[j]Yk] oYk \m] lg7

x Cf^dgok g^ "35+3 Zaddagf j]dYl]\ lg7

x "/4+4 Zaddagf af gmj L]Yd ?klYl] k]_e]fl hjaeYjadq j]dYl]\ lg ".2+3 Zaddagf jYak]\ ^gj <L?J PCCC) "4+/ Zaddagf jYak]\,afn]kl]\ ^gj <JJ) ".+2
Zaddagf afn]kl]\ ^gj <L?J PCC hgkl alk afn]kle]fl h]jag\) ".+. Zaddagf afn]kl]\ ^gj <L?>M CC Yf\ ".+- Zaddagf jYak]\ ^gj <RGN)

x ".4+0 Zaddagf af gmj =j]\al k]_e]fl \jan]f Zq "1+5 Zaddagf jYak]\ af =FI dYmf[`]k) "1+5 Zaddagf jYak]\ af gmj Zmkaf]kk \]n]dghe]fl [gehYfa]k
%�<>=k� &) "0+3 Zaddagf jYak]\ af gmj \jYo\gof ^mf\k Yf\ "/+- Zaddagf jYak]\ af gmj B]\_] @mf\ MljYl]_a]k)

x ".0+6 Zaddagf af gmj JjanYl] ?imalq k]_e]fl hjaeYjadq \m] lg "2+- Zaddagf jYak]\ af gmj NY[la[Yd Ihhgjlmfala]k hdYl^gje) "1+2 Zaddagf jYak]\ ^gj
<dY[cklgf] ?f]j_q JYjlf]jk CC) ".+- Zaddagf jYak]\ ^jge MljYl]_a[ JYjlf]jk Yf\ "52-+0 eaddagf g^ af^dgok ^jge <N;M) Yf\

x "6+4 Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl eYafdq j]dYl]\ lg _jgol` af alk [mklgear]\) [geeaf_d]\) Yf\ af\ana\mYd afn]klgj kgdmlagfk
hjg\m[lk) Yf\ Y\\alagfYd [dgkaf_k gf l`] _]f]jYd hYjlf]j afl]j]klk n]`a[d]+

I^^k]llaf_ l`]k] af[j]Yk]k o]j]7

x L]YdarYlagfk g^ "/-+2 Zaddagf hjaeYjadq \jan]f Zq7

x "5+2 Zaddagf af gmj L]Yd ?klYl] k]_e]fl hjaeYjadq \m] lg j]YdarYlagfk g^ "1+1 Zaddagf af <L?J _dgZYd Yf\ ?mjgh]Yf ghhgjlmfakla[ ^mf\k)
"/+3 Zaddagf af <L?>M Yf\ "436+/ eaddagf af <L?J [g*afn]kle]fl)

x "3+0 Zaddagf af gmj =j]\al k]_e]fl hjaeYjadq \m] lg "0+5 Zaddagf [YhalYd j]lmjf]\ lg =FI afn]klgjk ^jge =FIk l`Yl Yj] hgkl l`]aj j]*afn]kle]fl
h]jag\k) ".+1 Zaddagf [YhalYd j]lmjf]\ lg afn]klgjk af \jYo\gof ^mf\k Yf\ "443+0 eaddagf [YhalYd j]lmjf]\ lg afn]klgjk af <>= ^mf\k) Yf\
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x "2+. Zaddagf af gmj JjanYl] ?imalq k]_e]fl hjaeYjadq \m] lg [gflafm]\ \akhgkalagf Y[lanalq Y[jgkk l`] k]_e]fl) eYafdq ^jge <=J P Yf\ gmj
MljYl]_a[ JYjlf]jk ^mf\ g^ ^mf\k+

x Iml^dgok g^ ".3+4 Zaddagf hjaeYjadq YlljaZmlYZd] lg7

x "2+4 Zaddagf af gmj =j]\al k]_e]fl) o`a[` af[dm\]k "0+3 Zaddagf g^ j]\]ehlagfk \m] lg afn]klgjk� _]f]jYd daima\alq f]]\k Yk o]dd Yk l`]aj hYjaf_
ZY[c af [j]\al afn]kle]flk)

x "2+1 Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl hjaeYjadq \m] lg l`] daima\alq f]]\k g^ daeal]\ hYjlf]jk Yf\ []jlYaf kljYl]_a[ k`a^lk af l`]aj
hjg_jYek)

x "1+/ Zaddagf af gmj L]Yd ?klYl] k]_e]fl hjaeYjadq \m] lg "1+- Zaddagf g^ mfafn]kl]\ j]k]jn]k Yl l`] [dgk] g^ <L?J PCC�k afn]kle]fl h]jag\) Yf\

x ".+1 Zaddagf af gmj JjanYl] ?imalq k]_e]fl hjaeYjadq ^jge l`] ]f\ g^ l`] afn]kle]fl h]jag\k ^gj <?J Yf\ NY[la[Yd Ihhgjlmfala]k afalaYd hdYl^gje
g^ k]hYjYl]dq eYfY_]\ Y[[gmflk Yk o]dd Yk gmj gml^dgok af gmj MljYl]_a[ JYjlf]jk ^mf\ g^ ^mf\k+

x GYjc]l \]hj][aYlagf g^ ".+6 Zaddagf hjaf[ahYddq \m] lg kgda\ j]lmjfk ^jge l`] <;;G Jjaf[ahYd Mgdmlagfk %�<JM� & =gehgkal] ^mf\k af gmj B]\_] @mf\
Mgdmlagfk k]_e]fl g^^k]l Zq "/+1 Zaddagf af eYjc]l \]hj][aYlagf af gmj =j]\al k]_e]fl+ N`] "/+1 Zaddagf af eYjc]l \]hj][aYlagf af gmj =j]\al k]_e]fl)
o`a[` af[dm\]k "666+/ eaddagf g^ ^gj]a_f ]p[`Yf_] \]hj][aYlagf) ak hjaeYjadq \jan]f Zq ".+0 Zaddagf af eYjc]l \]hj][aYlagf ^jge gmj O+M+ Yf\ ?mjgh]
=FIk) "3.0+1 eaddagf af eYjc]l \]hj][aYlagf ^jge gmj `]\_] ^mf\ kljYl]_a]k Yf\ "2.5+4 eaddagf af eYjc]l \]hj][aYlagf ^jge gmj <>=k+

<;;G `Y\ f]l af^dgok g^ ".+0 Zaddagf ^jge DYfmYjq . l`jgm_` @]ZjmYjq .) /-.3+

@]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl o]j] "/.3+4 Zaddagf Yl >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ ".5+4 Zaddagf) gj 6#) [gehYj]\ lg ".65+- Zaddagf Yl
>][]eZ]j 0.) /-.0+ N`] f]l af[j]Yk] oYk \m] lg7

x Cf^dgok g^ "2-+/ Zaddagf j]dYl]\ lg7

x ".6+5 Zaddagf af gmj =j]\al k]_e]fl \jan]f Zq "2+2 Zaddagf jYak]\ af =FI dYmf[`]k) "2+/ Zaddagf jYak]\ af gmj Zmkaf]kk \]n]dghe]fl [gehYfa]k
%�<>=k� &) "0+6 Zaddagf jYak]\ af `]\_] ^mf\ kljYl]_a]k Yf\ "/+1 Zaddagf g^ [YhalYd \]hdgq]\ af gmj e]rrYfaf] Yf\ j]k[m] d]f\af_ ^mf\k)

x "./+- Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl eYafdq j]dYl]\ lg _jgol` af alk [mklgear]\ Yf\ [geeaf_d]\ hjg\m[lk Yf\ [g*afn]kle]fl
hdYl^gje) Y\\alagfYd [dgkaf_k gf l`] _]f]jYd hYjlf]j afl]j]klk n]`a[d] Yf\ l`] dYmf[` g^ <;;G�k k][gf\ Ydl]jfYlan] afn]kle]fl*^g[mk]\ emlmYd
^mf\ Yf\ ^ajkl daima\ Ydl]jfYlan] O=CNM kljm[lmj] ^mf\)

x "..+2 Zaddagf af gmj L]Yd ?klYl] k]_e]fl hjaeYjadq j]dYl]\ lg "0+. Zaddagf [YhalYd jYak]\ Yf\,gj afn]kl]\ ^gj <L?>M) "0+- Zaddagf jYak]\ ^gj
<L?J ?mjgh] CP) ".+5 Zaddagf jYak]\ ^gj <L?J ;kaY) "541+- eaddagf jYak]\ ^gj <JJ Yf\ "446+2 eaddagf jYak]\ ^gj <RGN) Yf\

x "3+5 Zaddagf af gmj JjanYl] ?imalq k]_e]fl hjaeYjadq \m] lg ^mf\jYakaf_ j]dYl]\ lg MljYl]_a[ JYjlf]jk� kapl` ^mf\ Yk o]dd Yk Y\\alagfYd [YhalYd
jYak]\ ^gj gmj NY[la[Yd Ihhgjlmfala]k afn]kle]fl n]`a[d]k+

x GYjc]l Yhhj][aYlagf g^ "120+. eaddagf hjaf[ahYddq \m] lg kgda\ j]lmjfk ^jge l`] <JM =gehgkal] ^mf\k af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl g^^k]l Zq
".+1 Zaddagf af eYjc]l \]hj][aYlagf ^gj O+M+ Yf\ ?mjgh]Yf =FIk af l`] =j]\al k]_e]fl hjaf[ahYddq \m] lg ^gj]a_f ]p[`Yf_] \]hj][aYlagf Yf\ "42.+3
eaddagf af gmj L]Yd ?klYl] k]_e]fl hjaf[ahYddq \m] lg ^gj]a_f ]p[`Yf_] \]hj][aYlagf+

I^^k]llaf_ l`]k] af[j]Yk]k o]j]7

x L]YdarYlagfk g^ "/.+4 Zaddagf hjaeYjadq \jan]f Zq7

x "5+4 Zaddagf af gmj L]Yd ?klYl] k]_e]fl hjaeYjadq \m] lg j]YdarYlagfk g^ "/+4 Zaddagf ^jge <L?J PC) "/+2 Zaddagf ^jge <L?>M) ".+2 Zaddagf
^jge <L?J [g*afn]kle]fl) ".+- Zaddagf ^jge <L?J P Yf\ "232+0 eaddagf ^jge <L?J ?mjgh] CCC)
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x "4+6 Zaddagf af gmj =j]\al k]_e]fl hjaeYjadq \m] lg "2+/ Zaddagf j]lmjf]\ lg =FI afn]klgjk ^jge =FIk l`Yl Yj] hgkl l`]aj j]afn]kle]fl h]jag\k
Yf\ ".+5 Zaddagf j]lmjf]\ Y[jgkk l`] G]rrYfaf] Yf\ L]k[m] F]f\af_ ^mf\k) Yf\

x "1+4 Zaddagf af gmj JjanYl] ?imalq k]_e]fl hjaeYjadq j]kmdlaf_ ^jge "0+0 Zaddagf j]lmjf g^ [YhalYd ^jge gmj <=J P ^mf\ af[dm\af_ hmZda[ k`Yj]
kYd]k g^ Badlgf) JaffY[d]) Yf\ Ha]dk]f Yf\ kljYl]_a[ kYd]k af ;hjaY) Ofal]\ <ak[malk Yf\ GanakY) Yf\ ".+- Zaddagf g^ ^]] ]Yjfaf_ j]YdarYlagfk af
MljYl]_a[ JYjlf]jk+

x Iml^dgok g^ ".-+/ Zaddagf hjaeYjadq YlljaZmlYZd] lg7

x "2+1 Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl hjaeYjadq \m] lg l`] daima\alq f]]\k g^ daeal]\ hYjlf]jk Yf\ []jlYaf kljYl]_a[ k`a^lk af l`]aj
hjg_jYek) Yf\

x "0+2 Zaddagf af gmj =j]\al k]_e]fl hjaeYjadq ^jge gmj dgf_*gfdq hdYl^gje) `]\_] ^mf\ kljYl]_a]k Yf\ Zmkaf]kk \]n]dghe]fl [gehYfa]k+

F[`MX 2__Q`_ GZPQ^ ?MZMSQYQZ`

NglYd ;kk]lk Of\]j GYfY_]e]fl o]j] "003+1 Zaddagf Yl >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "13+- Zaddagf) gj .3#) [gehYj]\ lg "/6-+1 Zaddagf Yl
>][]eZ]j 0.) /-.1+ N`] f]l af[j]Yk] oYk \m] lg7

x Cf^dgok g^ "60+3 Zaddagf hjaeYjadq j]dYl]\ lg7

x "0-+- Zaddagf af gmj JjanYl] ?imalq k]_e]fl hjaeYjadq j]dYl]\ lg ".5+- Zaddagf jYak]\ ^gj l`] k]n]fl` hjanYl] ]imalq ^mf\ %l`] [gjj]khgf\af_ @]]*
?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl Cf^dgo oadd g[[mj o`]f l`] afn]kle]fl h]jag\ ^gj l`ak ^mf\ [gee]f[]k&) "4+- Zaddagf jYak]\ ^gj NY[la[Yd
Ihhgjlmfala]k) "/+/ Zaddagf jYak]\ ^jge MljYl]_a[ JYjlf]jk Yf\ "4.1+/ eaddagf g^ af^dgok ^jge <N;M)

x "/6+2 Zaddagf af gmj L]Yd ?klYl] k]_e]fl YlljaZmlYZd] lg ".3+- Zaddagf jYak]\ ^gj <L?J PCCC) "3+6 Zaddagf jYak]\ ^gj <JJ) ".+0 Zaddagf jYak]\
\mjaf_ l`] afalaYd [dgkaf_ ^gj l`] l`aj\ j]Yd ]klYl] \]Zl kljYl]_a]k ^mf\) ".+- Zaddagf jYak]\ ^gj <RGN) Yf\ "41-+0 eaddagf jYak]\ ^gj <L?J [g*
afn]kle]fl)

x "/0+- Zaddagf af gmj =j]\al k]_e]fl hjaeYjadq \m] lg "2+- Zaddagf jYak]\ ^jge =FI dYmf[`]k) "1+5 Zaddagf jYak]\ ^gj <>=k) "0+6 Zaddagf jYak]\ af
gmj ]f]j_q ^g[mk]\ hjg\m[lk) "0+3 Zaddagf jYak]\ af ?mjgh]Yf k]fagj \]Zl kljYl]_a]k) "/+2 Zaddagf jYak]\ af gmj gl`]j dgf_ gfdq ^mf\k Yf\ "/+-
Zaddagf jYak]\ af `]\_] ^mf\ kljYl]_a]k) Yf\

x "..+- Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl \m] hjaeYjadq lg l`] j]Ykgfk fgl]\ YZgn] af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl+

x GYjc]l Yhhj][aYlagf g^ "4+5 Zaddagf \m] lg7

x "2+. Zaddagf Yhhj][aYlagf af gmj JjanYl] ?imalq k]_e]fl \jan]f Zq ka_fa^a[Yfl j]lmjfk af ^mf\k Y[jgkk l`] k]_e]fl)

x "1+6 Zaddagf f]l Yhhj][aYlagf af gmj L]Yd ?klYl] k]_e]fl \jan]f Zq kmklYaf]\ kljgf_ gh]jYlaf_ ^mf\Ye]flYdk af l`] hjanYl] hgjl^gdag j]kmdlaf_ af
Yhhj][aYlagf g^ .3+3# g^^k]l Zq hmZda[ hgjl^gdag \]hj][aYlagf g^ 5+3#) Yf\ Zq ".+6 Zaddagf g^ ^gj]a_f ]p[`Yf_] \]hj][aYlagf) Yf\

x "/+5 Zaddagf \]hj][aYlagf af gmj =j]\al k]_e]fl \m] lg j]Ykgfk fgl]\ YZgn] af @]]*?Yjfaf_ ;kk]l Of\]j GYfY_]e]fl) af[dm\af_ ".+. Zaddagf
YlljaZmlYZd] lg ^gj]a_f [mjj]f[q \]hj][aYlagf+

I^^k]llaf_ l`]k] af[j]Yk]k o]j]7

x L]YdarYlagfk g^ "1/+4 Zaddagf \jan]f Zq7

x "/.+- Zaddagf af gmj L]Yd ?klYl] k]_e]fl \m] lg j]YdarYlagfk Y[jgkk l`] k]_e]fl oal` 45# g^ j]YdarYlagfk _]f]jYl]\ ^jge l`] <L?J AdgZYd Yf\
?mjgh]Yf ghhgjlmfakla[ hdYl^gje) af[dm\af_ [g*afn]kle]fl)
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x ".0+2 Zaddagf af gmj JjanYl] ?imalq k]_e]fl hjaeYjadq \m] lg [gflafm]\ \akhgkalagf Y[lanalq Y[jgkk l`] k]_e]fl) eYafdq ^jge gmj <=J P ^mf\
Yf\ MljYl]_a[ JYjlf]jk ^mf\ g^ ^mf\k) Yf\

x "4+3 Zaddagf af gmj =j]\al k]_e]fl \m] lg [YhalYd j]lmjf]\ lg =FI afn]klgjk ^jge =FIk l`Yl Yj] hgkl l`]aj j]afn]kle]fl h]jag\k Yf\ j]YdarYlagfk
af gmj [Yjjq ^mf\k+

x Iml^dgok g^ "./+4 Zaddagf hjaeYjadq YlljaZmlYZd] lg7

x "3+1 Zaddagf af gmj =j]\al k]_e]fl hjaeYjadq \m] lg j]Ykgfk fgl]\ YZgn] af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl) Yf\

x "2+3 Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl \m] lg j]Ykgfk fgl]\ YZgn] af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl+

NglYd ;kk]lk Of\]j GYfY_]e]fl o]j] "/6-+1 Zaddagf Yl >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "/1+3 Zaddagf) gj 6#) [gehYj]\ lg "/32+5 Zaddagf Yl >][]eZ]j 0.)
/-.0+ N`] f]l af[j]Yk] oYk \m] lg7

x Cf^dgok g^ "24+0 Zaddagf hjaeYjadq j]dYl]\ lg7

x "/.+. Zaddagf af gmj =j]\al k]_e]fl \m] lg l`] j]Ykgfk fgl]\ YZgn] af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl)

x ".0+4 Zaddagf af gmj JjanYl] ?imalq k]_e]fl \m] hjaeYjadq lg [YhalYd jYak]\ ^gj MljYl]_a[ JYjlf]jk� kapl` ^mf\ g^ ^mf\k) gmj k][gf\ ]f]j_q
^g[mk]\ ^mf\ Yf\ Y\\alagfYd [YhalYd jYak]\ ^gj gmj NY[la[Yd Ihhgjlmfala]k afn]kle]fl n]`a[d]k)

x "..+1 Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl \m] hjaeYjadq lg l`] j]Ykgfk fgl]\ YZgn] af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl) Yf\

x "..+. Zaddagf af gmj L]Yd ?klYl] k]_e]fl YlljaZmlYZd] lg "0+. Zaddagf jYak]\ ^gj <L?J ?mjgh] CP) "/+0 Zaddagf jYak]\ ^gj <JJ) ".+5 Zaddagf jYak]\
^gj <L?J ;kaY) ".+/ Zaddagf jYak]\ ^gj <L?>M Yf\ "446+2 eaddagf jYak]\ ^gj <RGN+

x GYjc]l Yhhj][aYlagf g^ "/1+3 Zaddagf \m] lg7

x "..+4 Zaddagf af gmj L]Yd ?klYl] k]_e]fl \jan]f Zq kmklYaf]\ kljgf_ gh]jYlaf_ ^mf\Ye]flYdk af l`] hjanYl] hgjl^gdag %/0+/#) "5+5 Zaddagf& Yf\
hmZda[ hgjl^gdag Yhhj][aYlagf %.4+-#) "0+4 Zaddagf&)

x ".-+4 Zaddagf af gmj JjanYl] ?imalq k]_e]fl \jan]f Zq ka_fa^a[Yfl j]lmjfk af ^mf\k Y[jgkk l`] k]_e]fl) hjaeYjadq af <=J P Yf\ <=J PC) Yf\

x "/+0 Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl \jan]f Zq l`] <JM =gehgkal] mh 4+-# _jgkk %2+6# f]l&+

I^^k]llaf_ l`]k] af[j]Yk]k o]j]7

x L]YdarYlagfk g^ "12+2 Zaddagf \jan]f Zq7

x "/-+1 Zaddagf af gmj L]Yd ?klYl] k]_e]fl \m] lg j]YdarYlagfk g^ "4+0 Zaddagf af <L?J PC) "0+3 Zaddagf af <L?J [g*afn]kle]fl) "/+1 Zaddagf af
<L?J P) "/+. Zaddagf af <L?J PCC) "/+- Zaddagf af <L?>M Yf\ ".+1 Zaddagf af <L?J ?mjgh] CCC)

x ".2+1 Zaddagf af gmj JjanYl] ?imalq k]_e]fl \m] lg ]p][mlagf gf egf]larYlagf ghhgjlmfala]k Y[jgkk gmj [gjhgjYl] hjanYl] ]imalq hgjl^gdag) Yf\

x "6+0 Zaddagf af gmj =j]\al k]_e]fl \m] lg [YhalYd j]lmjf]\ lg =FI afn]klgjk ^jge =FIk l`Yl Yj] hgkl l`]aj j]afn]kle]fl h]jag\k Yf\ j]YdarYlagfk
af gmj [Yjjq ^mf\k Yf\ <>=k+

x Iml^dgok g^ "..+4 Zaddagf hjaeYjadq YlljaZmlYZd] lg7

x "2+1 Zaddagf af gmj B]\_] @mf\ Mgdmlagfk k]_e]fl hjaeYjadq j]dYl]\ lg l`] daima\alq f]]\k g^ daeal]\ hYjlf]jk Yf\ []jlYaf kljYl]_a[ k`a^lk af l`]aj
hjg_jYek+

x "0+5 Zaddagf af gmj =j]\al k]_e]fl hjaeYjadq \m] lg j]Ykgfk fgl]\ YZgn] af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl+

.--
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>UYU`QP BM^`ZQ^ 4M\U`MX ;ZbQ_`QP

N`] ^gddgoaf_ hj]k]flk l`] daeal]\ hYjlf]j [YhalYd afn]kl]\ \mjaf_ l`] j]kh][lan] h]jag\k7

Hgl]7 NglYdk af _jYh` eYq fgl Y\\ \m] lg jgmf\af_+

OUQb ;^TUT 9USU]RUb .,' -+,/ fc) -+,. -+,0 fc) -+,/

-+,. -+,/ -+,0 " # " #

Faeal]\ JYjlf]j =YhalYd Cfn]kl]\
JjanYl] ?imalq " /)235)25/ " 6)3/0)/40 ".-)/.6).45 " 4)-21)36. /42# " 262)6-2 3#
L]Yd ?klYl] 6)41.)/44 ..)/02).1/ .3)/26)03/ .)160)532 .2# 2)-/1)//- 12#
B]\_] @mf\ Mgdmlagfk 10.)/42 521)./5 /10)/1. 1//)520 65# %3.-)554& *4/#
=j]\al .)105)24- /)323)625 0)450)/32 .)/.5)055 52# .)./3)0-4 1/#

NglYd ".1).46)4-1 "/1)036)2-. "0-)2-2)-13 ".-).56)464 4/# "3).02)212 /2#

Faeal]\ JYjlf]j =YhalYd Cfn]kl]\ oYk "0-+2 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "3+. Zaddagf) gj /2#) ^jge "/1+1 Zaddagf ^gj l`] q]Yj
]f\]\ >][]eZ]j 0.) /-.1+ N`] Yegmfl g^ Faeal]\ JYjlf]j =YhalYd Cfn]kl]\ ak Y ^mf[lagf g^ ^af\af_ ghhgjlmfakla[ afn]kle]flk l`Yl ^al gmj afn]kle]fl h`adgkgh`q Yf\
kljYl]_q af ]Y[` g^ gmj k]_e]flk Yk o]dd Yk l`] j]dYlan] kar] Yf\ laeaf_ g^ afn]kle]fl [dgkaf_k oal`af l`gk] k]_e]flk+ Imj JjanYl] ?imalq k]_e]fl \]hdgq]\ _j]Yl]j
[YhalYd af /-.2 l`Yf af /-.1 Yk o] ^gmf\ kljgf_ ghhgjlmfala]k l`Yl ^al oal`af gmj afn]kle]fl h`adgkgh`q ^gj gmj [gjhgjYl] hjanYl] ]imalq ^mf\k Yk o]dd Yk af[j]Yk]\
[YhalYd \]hdgqe]fl ghhgjlmfala]k oal`af gmj NY[la[Yd Ihhgjlmfala]k Yf\ MljYl]_a[ JYjlf]jk Zmkaf]kk]k+ Imj L]Yd ?klYl] k]_e]fl \]hdgq]\ ".3+0 Zaddagf g^ [YhalYd af
/-.2) Y 12# af[j]Yk] ^jge /-.1 hjaeYjadq \m] lg Y ka_fa^a[Yfl af[j]Yk] af afn]kle]fl Y[lanalq af <JJ+ Imj B]\_] @mf\ Mgdmlagfk k]_e]fl ak afn]klaf_ [YhalYd ZYk]\
gf l`] j]dYlan] afn]kle]fl ghhgjlmfala]k ^jge l`] `]\_] ^mf\ eYfY_]j k]]\af_ hdYl^gje Yf\ _]f]jYd hYjlf]j afl]j]klk n]`a[d]+ Cf gmj =j]\al k]_e]fl) [YhalYd
\]hdgq]\ ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) oYk `a_`]j [gehYj]\ lg l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1 hjaeYjadq \m] lg Y _j]Yl]j fmeZ]j g^ afn]kle]fl
ghhgjlmfala]k af gmj [Yjjq ^mf\k l`Yl ^al oal`af gmj afn]kle]fl h`adgkgh`q) fglYZdq oal`af l`] ]f]j_q k][lgj Yf\ ?mjgh]Yf \aj][l d]f\af_ khY[]+

.-.
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N`] ^gddgoaf_ hj]k]flk l`] [geeall]\ mf\jYof [YhalYd YnYadYZd] ^gj afn]kle]fl %�\jq hgo\]j� & Yk g^ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.07

Hgl]7 NglYdk eYq fgl Y\\ \m] lg jgmf\af_+ ;egmflk Yj] Yk g^ >][]eZ]j 0. g^ ]Y[` q]Yj+
%Y& L]hj]k]flk addaima\ \jYo\gof ^mf\k gfdq8 ]p[dm\]k eYjc]lYZd] n]`a[d]k8 af[dm\]k Zgl` @]]*?Yjfaf_ %l`aj\ hYjlq& [YhalYd Yf\ _]f]jYd hYjlf]j Yf\ ]ehdgq]]

[geeale]flk l`Yl \g fgl ]Yjf ^]]k+ ;egmflk Yj] j]\m[]\ Zq gmlklYf\af_ [geeale]flk lg afn]kl) Zml ^gj o`a[` [YhalYd `Yk fgl Z]]f [Ydd]\+

.-/
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@Q` 2OO^aQP BQ^R[^YMZOQ 7QQ_

N`] ^gddgoaf_ lYZd] hj]k]flk l`] Y[[jm]\ h]j^gjeYf[] ^]]k) f]l g^ h]j^gjeYf[] ^]] [geh]fkYlagf) g^ l`] <dY[cklgf] @mf\k Yk g^ >][]eZ]j 0.) /-.2 Yf\
/-.1+ H]l Y[[jm]\ h]j^gjeYf[] ^]]k hj]k]fl]\ \g fgl af[dm\] [dYoZY[c Yegmflk) a^ Yfq) o`a[` Yj] \ak[dgk]\ af Hgl] .5+ �=geeale]flk Yf\ =gflaf_]f[a]k ~
=gflaf_]f[a]k ~ =gflaf_]fl IZda_Ylagfk %=dYoZY[c&�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq
>YlY�  g^ l`ak ^adaf_+ N`] f]l Y[[jm]\ h]j^gjeYf[] ^]] Yk g^ ]Y[` j]hgjlaf_ \Yl] ak hjaf[ahYddq mfj]Ydar]\ [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k o`a[`) a^ j]Ydar]\) [Yf Z]
Y ka_fa^a[Yfl [gehgf]fl g^ >akljaZmlYZd] ?Yjfaf_k+

9USU]RUb .,'

-+,0 -+,/

%9_\\Qbc Y^ CY\\Y_^c&

JjanYl] ?imalq
<=J CP =Yjja]\ Cfl]j]kl " .11 " /5/
<=J P =Yjja]\ Cfl]j]kl /55 .)-2-
<=J PC =Yjja]\ Cfl]j]kl 026 /00
<?J =Yjja]\ Cfl]j]kl 15 30
NY[la[Yd Ihhgjlmfala]k =Yjja]\ Cfl]j]kl 2/ /1
<N;M =Yjja]\ Cfl]j]kl 0 ~
MljYl]_a[ JYjlf]jk =Yjja]\ Cfl]j]kl 03 1
Il`]j =Yjja]\ Cfl]j]kl . .

NglYd JjanYl] ?imalq %Y& 60. .)324

L]Yd ?klYl]
<L?J CP =Yjja]\ Cfl]j]kl /- .5
<L?J P =Yjja]\ Cfl]j]kl 164 3-/
<L?J PC =Yjja]\ Cfl]j]kl 3/5 .)..0
<L?J PCC =Yjja]\ Cfl]j]kl 3-5 3-2
<L?J PCCC =Yjja]\ Cfl]j]kl 4 ~
<L?J ?mjgh] CCC =Yjja]\ Cfl]j]kl .53 .50
<L?J ?mjgh] CP =Yjja]\ Cfl]j]kl ./. 04
<L?J ;kaY =Yjja]\ Cfl]j]kl 21 .4
<JJ =Yjja]\ Cfl]j]kl /5 .1
<L?>M =Yjja]\ Cfl]j]kl ./ .1
<JJ Cf[]flan] @]]k ./ ~
<L?>M Cf[]flan] @]]k 3 /
;kaY JdYl^gje Cf[]flan] @]]k 4 4

NglYd L]Yd ?klYl] %Y& /).53 /)3./

B]\_] @mf\ Mgdmlagfk
Cf[]flan] @]]k 05 43

NglYd B]\_] @mf\ Mgdmlagfk 05 43

=j]\al
=Yjja]\ Cfl]j]kl 44 .42
Cf[]flan] @]]k .6 0/

NglYd =j]\al 63 /-4

NglYd <dY[cklgf]
=Yjja]\ Cfl]j]kl 0).36 1)102
Cf[]flan] @]]k 5/ ..4

H]l ;[[jm]\ J]j^gjeYf[] @]]k "0)/2. "1)22/

%Y& JjanYl] ?imalq Yf\ L]Yd ?klYl] af[dm\] =g*Cfn]kle]flk+

.-0
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BQ^R[^YMZOQ 7QQ 6XUSUNXQ 2__Q`_ GZPQ^ ?MZMSQYQZ`

N`] ^gddgoaf_ j]hj]k]flk afn]kl]\ Yf\ lg Z] afn]kl]\ [YhalYd) af[dm\af_ [dgk]\ [geeale]flk ^gj ^mf\k o`gk] afn]kle]fl h]jag\ `Yk fgl q]l [gee]f[]\) gf
o`a[` h]j^gjeYf[] ^]]k [gmd\ Z] ]Yjf]\ a^ []jlYaf `mj\d]k Yj] e]l7

Hgl]7 NglYdk eYq fgl Y\\ \m] lg jgmf\af_+ ;egmflk Yj] Yk g^ >][]eZ]j 0.+
%Y& L]hj]k]flk afn]kl]\ Yf\ lg Z] afn]kl]\ [YhalYd Yl ^Yaj nYdm]) af[dm\af_ [dgk]\ [geeale]flk ^gj ^mf\k o`gk] afn]kle]fl h]jag\ `Yk fgl q]l [gee]f[]\) gf

o`a[` h]j^gjeYf[] ^]]k [gmd\ Z] ]Yjf]\ a^ []jlYaf `mj\d]k Yj] e]l+
%Z& L]hj]k]flk \jq hgo\]j ]p[dmkan] g^ fgf*^]] ]Yjfaf_ _]f]jYd hYjlf]j Yf\ ]ehdgq]] [geeale]flk+

;ZbQ_`YQZ` DQO[^P

@mf\ j]lmjfk af^gjeYlagf ^gj gmj ka_fa^a[Yfl ^mf\k ak af[dm\]\ l`jgm_`gml l`ak \ak[mkkagf Yf\ YfYdqkak lg ^Y[adalYl] Yf mf\]jklYf\af_ g^ gmj j]kmdlk g^
gh]jYlagfk ^gj l`] h]jag\k hj]k]fl]\+ N`] ^mf\ j]lmjfk af^gjeYlagf j]^d][l]\ af l`ak \ak[mkkagf Yf\ YfYdqkak ak fgl af\a[Ylan] g^ l`] ^afYf[aYd h]j^gjeYf[] g^ N`]
<dY[cklgf] Ajgmh F+J+ Yf\ ak Ydkg fgl f][]kkYjadq af\a[Ylan] g^ l`] ^mlmj] h]j^gjeYf[] g^ Yfq hYjla[mdYj ^mf\+ ;f afn]kle]fl af N`] <dY[cklgf] Ajgmh F+J+ ak fgl
Yf afn]kle]fl af Yfq g^ gmj ^mf\k+ N`]j] [Yf Z] fg YkkmjYf[] l`Yl Yfq g^ gmj ^mf\k gj gmj gl`]j ]paklaf_ Yf\ ^mlmj] ^mf\k oadd Y[`a]n] kaeadYj j]lmjfk+

.-1
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N`] ^gddgoaf_ lYZd] hj]k]flk l`] afn]kle]fl j][gj\ g^ gmj ka_fa^a[Yfl \jYo\gof ^mf\k ^jge af[]hlagf l`jgm_` >][]eZ]j 0.) /-.27

K^bUQ\YjUT ?^fUcd]U^dc HUQ\YjUT ?^fUcd]U^dc J_dQ\ ?^fUcd]U^dc DUd ?HH %S&

<e^T %?^fUcd]U^d FUbY_T&
8_]]YddUT

8Q`YdQ\
6fQY\QR\U
8Q`YdQ\ %Q& LQ\eU CE?8 %R&

#
FeR\YS LQ\eU CE?8 %R& LQ\eU CE?8 %R& HUQ\YjUT J_dQ\

%9_\\Qbc Y^ JX_ecQ^Tc' ;hSU`d MXUbU D_dUT&
FbYfQdU ;aeYdi
<=J C %I[l .654 , I[l .660& " 526)-5. " ~ " ~ H,; ~ " .)41.)405 /+3p " .)41.)405 /+3p .6# .6#
<=J CC %I[l .660 , ;m_ .664& .)03.).-- ~ ~ H,; ~ 0)/23)5.6 /+2p 0)/23)5.6 /+2p 0/# 0/#
<=J CCC %;m_ .664 , Hgn /--/& 0)634)1// ~ ~ H,; ~ 6).51)355 /+0p 6).51)355 /+0p .1# .1#
<=IG %Dmf /--- , Dmf /--3& /).04)00- .66)/65 .22)3.- .+3p 4.# /)5-5).1- .+1p /)630)42- .+1p 4# 3#
<=J CP %Hgn /--/ , >][ /--2& 3)440).5/ //-)343 /).15)111 .+0p 0-# .5)563)514 0+/p /.)-12)/6. /+5p 10# 03#
<=J P %>][ /--2 , DYf /-..& /.)-/2)150 .)/3.)4.0 ..)/.0)260 .+2p 40# /2)533)-51 /+-p 04)-46)344 .+5p ..# 5#
<=J PC %DYf /-.. , DYf /-.4& .2).53)343 0)104)/46 .1)223)54/ .+0p /2# /)-.-)/5. .+6p .3)234).20 .+1p 2.# ./#
<?J C %;m_ /-.. , @]Z /-.2& /)106)-63 /-5)-16 /)361)/52 .+0p /.# 206)151 /+-p 0)/00)436 .+1p 24# .3#
<?J CC %@]Z /-.2 , @]Z /-/.& 1)62.)02. 1)61-)4/2 .-)3/4 .+-p ~ ~ H,; .-)3/4 .+-p H,; H,G
<=J PCC %N<>& .5)---)--- .5)---)--- ~ H,; ~ ~ H,; ~ H,; H,; H,;

NglYd =gjhgjYl] JjanYl] ?imalq 43)4--)4/. /5)/34)41- 0-)446)10. .+1p 10# 31)0-1)-5. /+0p 62)-50)2./ .+6p .6# .3#

NY[la[Yd Ihhgjlmfala]k .0)-14)./. 3)6/5)450 3)261)013 .+.p 2# .)/4/)510 .+2p 4)534).56 .+/p 0/# ./#
MljYl]_a[ JYjlf]jk C*P Yf\ =g*Cfn]kle]fl ./)--.)0-- /).65)666 1)1-.)20/ /+3p ~ ./)524)3.1 .+0p .4)/26).13 .+2p H,; .1#
MljYl]_a[ JYjlf]jk PC 3)4-.)00. /)..3)666 0)/5/)-4/ .+/p ~ 001)0/0 -+/p 0)3.3)062 -+5p H,; 30#
Il`]j @mf\k Yf\ =g*Cfn]kle]fl %\& 0)-.0)/45 .)0-5)0.5 .)062).5. .+.p 02# //4)/5- .+0p .)3//)13. .+.p H,; H,G

NglYd JjanYl] ?imalq "...)130)42. "1-)5/-)506 "13)12/)23/ .+1p 0-# "45)663).1. .+6p "./2)115)4-0 .+4p .6# .2#

HUQ\ ;cdQdU
9_\\Qb

Jj]*<L?J " .1-)4.1 " ~ " ~ H,; ~ " 012).6- /+2p " 012).6- /+2p 00# 00#
<L?J C %M]h .661 , I[l .663& 05-)4-5 ~ ~ H,; ~ .)0/4)4-5 /+5p .)0/4)4-5 /+5p 1-# 1-#
<L?J CC %I[l .663 , GYj .666& .).65)006 ~ ~ H,; ~ /)20.)3.0 /+.p /)20.)3.0 /+.p .6# .6#
<L?J CCC %;hj .666 , ;hj /--0& .)2//)4-5 ~ ~ H,; ~ 0)003)1-/ /+1p 0)003)1-/ /+1p /.# /.#
<L?J CP %;hj /--0 , >][ /--2& /).65)361 ~ 4.0)-.2 -+4p .1# 0)6--)3.5 /+/p 1)3.0)300 .+4p 1-# .0#
<L?J P %>][ /--2 , @]Z /--4& 2)206)1.5 ~ 1)11-)02. /+0p /5# 5)060)5.0 /+/p ./)501).31 /+/p .0# ..#
<L?J PC %@]Z /--4 , ;m_ /-..& ..)-26)2/0 251)--5 4)26/)26/ /+.p 32# .4)33/)/2. /+1p /2)/21)510 /+0p .2# .0#
<L?J PCC %;m_ /-.. , ;hj /-.2& .0)16-)24- /)232)42/ .3)-55)-26 .+3p .# 5)-0.)5.5 .+6p /1)..6)544 .+4p 00# /0#
<L?J PCCC %;hj /-.2 , I[l /-/-& .2)61-)410 ./)464)45. 0)056)230 .+.p ~ ~ H,; 0)056)230 .+.p H,; .2#

NglYd AdgZYd <L?J " 2.)14.)1.4 ".2)614)21. "0/)//0)25- .+3p /-# "12)2/6)1.0 /+/p " 44)42/)660 .+6p //# .4#

;eb_
<L?J Cfl�d %DYf /--. , M]h /--2&   � 5/1).4/    � ~      � ~ H,;     ~     � .)033).21     /+.p    � .)033).21     /+.p /0# /0#
<L?J Cfl�d CC %M]h /--2 , Dmf /--5& .)3/6)415 21).05 2/-)510 .+.p 30# .)4.1)/33 .+5p /)/02).-6 .+3p 5# 2#
<L?J ?mjgh] CCC %Dmf /--5 , M]h /-.0& 0)/-2).1- 14.)310 0)05-).4/ .+6p 1# /)163)/22 /+/p 2)543)1/4 /+-p /1# .6#
<L?J ?mjgh] CP %M]h /-.0 , GYj /-.6& 3)362)533 /).52)655 3)/13)164 .+0p ~ 1-2)..1 .+1p 3)32.)3.. .+0p 00# .6#

NglYd ?mjg <L?J   � ./)021)6/3    � /)4..)436    � .-).14)2./     .+1p     1#  � 2)65.)456     /+-p    � .3)./6)0-.     .+3p .3# .1#

<L?J =g*Cfn]kle]fl %]& " 3).-6)-55 " ~ " 2)353)562 .+4p 33# " 3).23)53/ /+0p " ..)510)424 .+6p .4# .3#
<L?J ;kaY %Dmf /-.0 , >][ /-.4& 2)-45)0-- /)45.)626 /)606)26/ .+0p ~ 52)-15 .+4p 0)-/1)31- .+0p 00# .0#

NglYd <L?J " 45)40/)3/5 "/.)342)-/1 "20)33.)321 .+2p /-# "26)413)3/2 /+/p "..0)1-5)/46 .+5p /-# .3#

<JJ %^& " .-)0/0)251 " /)/04)0.- " 6)-/6)365 .+.p ~ " ~ H,; " 6)-/6)365 .+.p H,; .5#
<L?>M %_& " 4)-/1)401 " /)216)/23 " /)065)2-0 .+/p ~ " 2)123)04. .+0p " 4)521)541 .+0p .0# ./#
>UTWU <e^T I_\edY_^c
<M=B %>][ /-.0 , Dmf /-/-& %`& " 0)0--)3-- " 0)-.2)045 " /54)5-/ .+.p ~ " 24)654 H,; " 012)456 .+0p H,; 3#
<M=B =g*Cfn]kle]fl 42)2-- 42)2-- ~ H,; ~ ~ H,; ~ H,; H,; H,;

NglYd B]\_] @mf\
Mgdmlagfk " 0)043).-- " 0)-6-)545 " /54)5-/ .+.p ~ " 24)654 H,; " 012)456 .+0p H,; 3#

[gflafm]\ +++
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JQR\U _V 8_^dU^dc

K^bUQ\YjUT ?^fUcd]U^dc HUQ\YjUT ?^fUcd]U^dc J_dQ\ ?^fUcd]U^dc DUd ?HH %S&

<e^T %?^fUcd]U^d FUbY_T&
8_]]YddUT

8Q`YdQ\
6fQY\QR\U
8Q`YdQ\ %Q& LQ\eU CE?8 %R&

#
FeR\YS LQ\eU CE?8 %R& LQ\eU CE?8 %R& HUQ\YjUT J_dQ\

%9_\\Qbc Y^ JX_ecQ^Tc' ;hSU`d MXUbU D_dUT&
8bUTYd %Y&

9_\\Qb
G]rrYfaf] C %Dmd /--4 , I[l /-..& " /)---)--- " 66)/5- " 124)0.0 .+4p ~ " 1)063)060 .+3p " 1)520)4-3 .+3p H,; .5#
G]rrYfaf] CC %Hgn /-.. , Hgn /-.3& 1)./-)--- /)--.)-/3 /)5-3)2-. .+.p ~ .)5..)4-- .+1p 1)3.5)/-. .+/p H,; .1#
L]k[m] F]f\af_ C %M]h /--6 , GYq /-.0& 0)/20).10 220).0. .)34-)1.2 .+/p ~ 1)-6/).65 .+2p 2)43/)3.0 .+1p H,; ./#
L]k[m] F]f\af_ CC %Dmf /-.0 , Dmf /-.5& 2)./2)--- /)640)3.6 /)/53)/20 .+-p ~ 55)513 .+.p /)042)-66 .+-p H,; 2#
?f]j_q M]d][l Ihhgjlmfala]k �%Hgn /-.2 , Hgn /-.5& /)523)533 /)200)6/5 0/0)506 .+-p ~ ~ H,; 0/0)506 .+-p H,; H,G

NglYd >gddYj =j]\al ".4)022)--6 " 5).3-)651 "4)211)0/. .+.p ~ ".-)056).04 .+2p ".4)600)125 .+0p H,; .1#

;eb_
?mjgh]Yf M]fagj >]Zl %@]Z /-.2 , @]Z /-.5&   � .)631)356    � 0)1..)5-3    � 214)526     .+-p     ~      � .1/)/55     .+/p    � 36-).14     .+.p H,; H,G

NglYd ?mjg =j]\al   � .)631)356    � 0)1..)5-3    � 214)526     .+-p     ~      � .1/)/55     .+/p    � 36-).14     .+.p H,; H,G

NglYd =j]\al ".6)3/.)1.6 "..)534)3-0 "5).06)5-2 .+.p ~ ".-)213)3-3 .+2p ".5)353)1.. .+0p H,; .1#

H,G Hgl e]Yfaf_^md+
H,; Hgl Yhhda[YZd]+
%Y& ;nYadYZd] =YhalYd j]hj]k]flk lglYd afn]klYZd] [YhalYd [geeale]flk) af[dm\af_ ka\]*Zq*ka\]) Y\bmkl]\ ^gj []jlYaf ]ph]fk]k Yf\ ]phaj]\ gj j][YddYZd] [YhalYd) d]kk

afn]kl]\ [YhalYd+ N`ak Yegmfl ak fgl j]\m[]\ Zq gmlklYf\af_ [geeale]flk lg afn]kle]flk+
%Z& Gmdlahd] g^ Cfn]kl]\ =YhalYd %�GIC=� & j]hj]k]flk [Yjjqaf_ nYdm]) Z]^gj] eYfY_]e]fl ^]]k) ]ph]fk]k Yf\ =Yjja]\ Cfl]j]kl) \ana\]\ Zq afn]kl]\ [YhalYd+
%[& H]l Cfl]jfYd LYl] g^ L]lmjf %�CLL� & j]hj]k]flk l`] YffmYdar]\ af[]hlagf lg >][]eZ]j 0.) /-.2 CLL gf lglYd afn]kl]\ [YhalYd ZYk]\ gf j]Ydar]\ hjg[]]\k Yf\

mfj]Ydar]\ nYdm]) Yk Yhhda[YZd]) Y^l]j eYfY_]e]fl ^]]k) ]ph]fk]k Yf\ =Yjja]\ Cfl]j]kl+
%\& L]lmjfk ^gj Il`]j @mf\k Yf\ =g*Cfn]kle]fl Yj] fgl e]Yfaf_^md Yk l`]k] ^mf\k `Yn] daeal]\ ljYfkY[lagf Y[lanalq
%]& <L?J =g*Cfn]kle]fl j]hj]k]flk [g*afn]kle]fl [YhalYd jYak]\ ^gj nYjagmk <L?J afn]kle]flk+ N`] H]l CLL j]^d][l]\ ak [Yd[mdYl]\ Zq Y__j]_Ylaf_ ]Y[` [g*

afn]kle]fl�k j]Ydar]\ hjg[]]\k Yf\ mfj]Ydar]\ nYdm]) Yk Yhhda[YZd]) Y^l]j eYfY_]e]fl ^]]k) ]ph]fk]k Yf\ =Yjja]\ Cfl]j]kl+
%^& <JJ) gj <dY[cklgf] Jjgh]jlq JYjlf]jk) Yj] l`] [gj]( j]Yd ]klYl] ^mf\k o`a[` afn]kl oal` Y egj] eg\]jYl] jakc hjg^ad] Yf\ dgo]j d]n]jY_]+
%_& ?p[dm\]k =YhalYd Njmkl \jYo\gof ^mf\k+
%`& <M=B ak Y h]jeYf]fl [YhalYd n]`a[d] ^g[mk]\ gf Y[imajaf_ kljYl]_a[ eafgjalq hgkalagfk af Ydl]jfYlan] Ykk]l eYfY_]jk+
%a& N`] NglYd Cfn]kle]flk GIC= ^gj G]rrYfaf] C) G]rrYfaf] CC) L]k[m] F]f\af_ C Yf\ L]k[m] F]f\af_ CC @mf\k) ]p[dm\af_ j][q[d]\ [YhalYd \mjaf_ l`]

afn]kle]fl h]jag\) oYk /+-p) .+1p) .+3p Yf\ .+.p) j]kh][lan]dq+ @mf\k hj]k]fl]\ j]hj]k]fl ^dY_k`ah [j]\al \jYo\gof ^mf\k gfdq+ N`] NglYd =j]\al H]l CLL ak
l`] [geZaf]\ CLL g^ l`] kap [j]\al \jYo\gof ^mf\k hj]k]fl]\+
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IUW]U^d 6^Q\icYc

>ak[mkk]\ Z]dgo ak gmj ?C ^gj ]Y[` g^ gmj k]_e]flk+ N`ak af^gjeYlagf ak j]^d][l]\ af l`] eYff]j mladar]\ Zq gmj k]fagj eYfY_]e]fl lg eYc] gh]jYlaf_
\][akagfk) Ykk]kk h]j^gjeYf[] Yf\ Yddg[Yl] j]kgmj[]k+ L]^]j]f[]k lg �gmj�  k][lgjk gj afn]kle]flk eYq Ydkg j]^]j lg hgjl^gdag [gehYfa]k Yf\ afn]kle]flk g^ l`]
mf\]jdqaf_ ^mf\k l`Yl o] eYfY_]+

@gj k]_e]fl j]hgjlaf_ hmjhgk]k) j]n]fm]k Yf\ ]ph]fk]k Yj] hj]k]fl]\ gf Y ZYkak l`Yl \][gfkgda\Yl]k l`] afn]kle]fl ^mf\k o] eYfY_]+ ;k Y j]kmdl) k]_e]fl
j]n]fm]k Yj] _j]Yl]j l`Yf l`gk] hj]k]fl]\ gf Y [gfkgda\Yl]\ A;;J ZYkak Z][Ymk] ^mf\ eYfY_]e]fl ^]]k j][g_far]\ af []jlYaf k]_e]flk Yj] j][]an]\ ^jge l`]
<dY[cklgf] @mf\k Yf\ ]daeafYl]\ af [gfkgda\Ylagf o`]f hj]k]fl]\ gf Y [gfkgda\Yl]\ A;;J ZYkak+ @mjl`]jegj]) k]_e]fl ]ph]fk]k Yj] dgo]j l`Yf j]dYl]\ Yegmflk
hj]k]fl]\ gf Y [gfkgda\Yl]\ A;;J ZYkak \m] lg l`] ]p[dmkagf g^ ^mf\ ]ph]fk]k l`Yl Yj] hYa\ Zq Faeal]\ JYjlf]jk Yf\ l`] ]daeafYlagf g^ fgf*[gfljgddaf_ afl]j]klk+
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JQR\U _V 8_^dU^dc

?XO\GZK 4W[OZ_

N`] ^gddgoaf_ lYZd] hj]k]flk l`] j]kmdlk g^ gh]jYlagfk ^gj gmj JjanYl] ?imalq k]_e]fl7

OUQb ;^TUT 9USU]RUb .,' -+,0 fc) -+,/ -+,/ fc) -+,.

-+,0 -+,/ -+,. " # " #

%9_\\Qbc Y^ JX_ecQ^Tc&

M]_e]fl L]n]fm]k
GYfY_]e]fl @]]k) H]l

<Yk] GYfY_]e]fl @]]k " 2-/)31- " 1.2)51. " 035).13 " 53)466 /.# " 14)362 .0#
;\nakgjq @]]k .-)23. /.)6-0 /1)0.0 %..)01/& *2/# %/)1.-& *.-#
NjYfkY[lagf Yf\ Il`]j @]]k) H]l 03)/25 .02)4.5 64)345 %66)13-& *40# 05)-1- 06#
GYfY_]e]fl @]] I^^k]lk %03)43-& %.6).13& %2)350& %.4)3.1& 6/# %.0)130& /04#

NglYd GYfY_]e]fl @]]k) H]l 2./)366 221)0.3 151)121 %1.)3.4& *5# 36)53/ .1#

J]j^gjeYf[] @]]k
L]Ydar]\

=Yjja]\ Cfl]j]kl .)141)654 421)1-/ 0/6)660 4/-)252 63# 1/1)1-6 ./6#
Ofj]Ydar]\

=Yjja]\ Cfl]j]kl %4.4)622& .)///)5/5 065)/0/ %.)61-)450& H,G 5/1)263 /-4#

NglYd J]j^gjeYf[] @]]k 424)-0/ .)644)/0- 4/5)//2 %.)//-).65& *3/# .)/16)--2 .4/#

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ .56)316 /-/)4.6 55)-/3 %.0)-4-& *3# ..1)360 .0-#
Ofj]Ydar]\ %..3)005& %/0)6.1& .3.)416 %6/)1/1& 053# %.52)330& H,G

NglYd Cfn]kle]fl Cf[ge] 40)0.. .45)5-2 /16)442 %.-2)161& *26# %4-)64-& */5#
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] 00)/.5 /.)660 .2)3/2 ..)//2 2.# 3)035 1.#
Il`]j 2)521 3)236 1)/26 %4.2& *..# /)0.- 21#

NglYd L]n]fm]k .)05/)..1 /)405)6.0 .)15/)005 %.)023)466& *2-# .)/23)242 52#

?ph]fk]k
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf /5-)/15 /5-)166 /1-).2- %/2.& *-# 1-)016 .4#
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
=Yjja]\ Cfl]j]kl /23)6// /33)060 05)620 %6)14.& *1# //4)11- 251#

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %.-).4/& /.-)113 01/)400 %//-)3.5& H,G %.0/)/54& *06#

NglYd =geh]fkYlagf Yf\ <]f]^alk 2/3)665 424)005 3/.)503 %/0-)01-& *0-# .02)2-/ //#
Il`]j Ih]jYlaf_ ?ph]fk]k .66).25 .10)23/ ./1)166 22)263 06# .6)-30 .2#

NglYd ?ph]fk]k 4/3).23 6--)6-- 413)002 %.41)411& *.6# .21)232 /.#

?[gfgea[ Cf[ge] " 322)625 ".)505)-.0 " 403)--0 "%.).5/)-22& *31# ".).-/)-.- .2-#

H,G Hgl e]Yfaf_^md+
Hgl] ;k Y j]kmdl g^ l`] khaf*g^^ gf I[lgZ]j .) /-.2 g^ <dY[cklgf]�k @afYf[aYd ;\nakgjq Zmkaf]kk) o`a[` \a\ fgl af[dm\] <R=G) l`] j]kmdlk g^ <R=G o]j]

j][dYkka^a]\ ^jge l`] @afYf[aYd ;\nakgjq k]_e]fl lg l`] JjanYl] ?imalq k]_e]fl+ ;dd hjagj h]jag\k `Yn] Z]]f j][Ykl lg j]^d][l l`ak j][dYkka^a[Ylagf+
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JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*. 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*-

DQbQZaQ_

L]n]fm]k o]j] ".+1 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".+1 Zaddagf [gehYj]\ lg "/+4 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+
N`] \][j]Yk] af j]n]fm]k oYk YlljaZmlYZd] lg \][j]Yk]k af J]j^gjeYf[] @]]k) Cfn]kle]fl Cf[ge]) Yf\ NglYd GYfY_]e]fl @]]k) H]l g^ ".+/ Zaddagf) ".-2+2 eaddagf
Yf\ "1.+3 eaddagf) j]kh][lan]dq+

N`] \][daf] af /-.2 j]n]fm]k af gmj JjanYl] ?imalq k]_e]fl oYk ka_fa^a[Yfldq \jan]f Zq Y \][daf] af mfj]Ydar]\ J]j^gjeYf[] @]]k+ N`] j]\m[lagf af
Ofj]Ydar]\ J]j^gjeYf[] @]]k oYk hjaeYjadq \m] lg f]_Ylan] koaf_k af l`] eYjck g^ gmj hmZda[dq*ljY\]\ JjanYl] ?imalq hgjl^gdag [gehYfa]k Yk Y j]kmdl g^
eY[jg][gfgea[ [gf[]jfk Yf\ \][dafaf_ hmZda[ ]imalq eYjc]lk+ C^ eY[jg][gfgea[ [gf\alagfk o]j] lg \]l]jagjYl] af l`] ^mlmj] oal` Y j]kmdlaf_ \][daf] af gmj JjanYl]
?imalq ^mf\ afn]kle]flk) j]n]fm]k af gmj JjanYl] ?imalq k]_e]fl ogmd\ dac]dq [gflafm] lg Z] f]_Ylan]dq aehY[l]\+ Q`ad] mfj]Ydar]\ eYjc\gofk af ]f]j_q `Y\ Y
egj] daeal]\ aehY[l gf \][dafaf_ j]n]fm]k af /-.2) Y kmklYaf]\ h]jag\ g^ \]hj]kk]\ gad Yf\ _Yk hja[]k ogmd\ dac]dq Y\n]jk]dq Y^^][l gmj JjanYl] ?imalq j]n]fm]k+

J]j^gjeYf[] @]]k) o`a[` Yj] \]l]jeaf]\ gf Y ^mf\ Zq ^mf\ ZYkak) o]j] "424+- eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".+/ Zaddagf)
[gehYj]\ lg "/+- Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) hjaf[ahYddq \m] lg l`] h]j^gjeYf[] af gmj [gjhgjYl] hjanYl] ]imalq ^mf\k) o`a[` _]f]jYl]\ gn]jYdd
kgda\ f]l h]j^gjeYf[] o`a[` oYk) `go]n]j) dgo]j l`Yf l`] f]l j]lmjfk af /-.1+ N`] j]lmjfk af l`]k] ^mf\k o]j] \jan]f Zq kljgf_ gh]jYlaf_ h]j^gjeYf[] Y[jgkk egkl
g^ gmj hjanYl] Yf\ hmZda[ hgjl^gdagk+

Cfn]kle]fl Cf[ge] oYk "40+0 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".-2+2 eaddagf) [gehYj]\ lg ".45+5 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1) hjaeYjadq \m] lg gmj <=J P Yf\ <=J PC ^mf\k o`a[` _]f]jYl]\ kljgf_ f]l j]lmjfk g^ 5+.# Yf\ 4+6#) j]kh][lan]dq) ^gj l`] q]Yj) Zml o]j]
kda_`ldq dgo]j l`Yf l`] j]lmjfk _]f]jYl]\ af l`] ^mdd q]Yj /-.1 eYafdq Yk Y j]kmdl g^ l`] dgo]j j]lmjfk af gmj hmZda[ hgjl^gdag+

NglYd GYfY_]e]fl @]]k o]j] "2./+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "1.+3 eaddagf [gehYj]\ lg "221+0 eaddagf ^gj l`] q]Yj
]f\]\ >][]eZ]j 0.) /-.1) \jan]f hjaeYjadq Zq \][j]Yk]k af NjYfkY[lagf Yf\ Il`]j @]]k) H]l Yf\ GYfY_]e]fl @]] I^^k]lk) hYjlaYddq g^^k]l Zq Yf af[j]Yk] af <Yk]
GYfY_]e]fl @]]k+ NjYfkY[lagf Yf\ Il`]j @]]k o]j] "03+0 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "66+2 eaddagf [gehYj]\ lg ".02+4 eaddagf
^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) hjaeYjadq \m] lg l`] laeaf_ g^ afn]kle]fl [dgkaf_k Yf\ l`] ]daeafYlagf g^ egfalgjaf_ ^]] l]jeafYlagf hYqe]flk+
GYfY_]e]fl @]] I^^k]lk o]j] "%03+5& eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".4+3 eaddagf [gehYj]\ lg "%.6+.& eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1) hjaeYjadq \m] lg l`] af[j]Yk]\ g^^k]l jYl]k af j][]fl ^mf\k+ <Yk] GYfY_]e]fl @]]k o]j] "2-/+3 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2)
Yf af[j]Yk] g^ "53+5 eaddagf [gehYj]\ lg "1.2+5 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) hjaeYjadq \m] lg l`] af[j]Yk] af l`] ^mf\k jYak]\ ^gj gmj NY[la[Yd
Ihhgjlmfala]k afn]kle]fl n]`a[d]k Yf\ MljYl]_a[ JYjlf]jk k][gf\Yjq hjanYl] ^mf\ g^ ^mf\k Zmkaf]kk+

6d\QZ_Q_

?ph]fk]k o]j] "4/3+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".41+4 eaddagf) [gehYj]\ lg "6--+6 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg Y \][j]Yk] g^ "/0-+. eaddagf af J]j^gjeYf[] @]] =geh]fkYlagf) kda_`ldq g^^k]l Zq Y "22+3 eaddagf
af[j]Yk] af Il`]j Ih]jYlaf_ ?ph]fk]k+ J]j^gjeYf[] @]] =geh]fkYlagf \][j]Yk]\ Yk Y j]kmdl g^ l`] \][j]Yk] af J]j^gjeYf[] @]]k L]n]fm]+ N`] af[j]Yk] af Il`]j
Ih]jYlaf_ ?ph]fk]k oYk hjaeYjadq \m] lg fgf*j][mjjaf_ [gklk j]dYl]\ lg l`] M?= k]lld]e]fl) Yf af[j]Yk] af afl]j]kl Yddg[Yl]\ lg l`] k]_e]fl Yf\ []jlYaf gf]*lae]
[gklk Ykkg[aYl]\ oal` ^mf\jYakaf_+

JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*- 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*,

DQbQZaQ_

L]n]fm]k o]j] "/+4 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ ".+0 Zaddagf [gehYj]\ lg ".+2 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.)
/-.0+ N`] af[j]Yk] af j]n]fm]k oYk YlljaZmlYZd] lg af[j]Yk]k af J]j^gjeYf[] @]]k Yf\ NglYd GYfY_]e]fl @]]k) H]l g^ ".+/ Zaddagf Yf\ "36+6 eaddagf) j]kh][lan]dq)
hYjlaYddq g^^k]l Zq Y \][j]Yk] af Cfn]kle]fl Cf[ge] g^ "4.+- eaddagf+

.-6



JQR\U _V 8_^dU^dc

J]j^gjeYf[] @]]k) o`a[` Yj] \]l]jeaf]\ gf Y ^mf\ Zq ^mf\ ZYkak) o]j] "/+- Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ ".+/ Zaddagf)
[gehYj]\ lg "4/5+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0) hjaf[ahYddq \m] lg l`] h]j^gjeYf[] af gmj <=J P Yf\ <=J PC ^mf\k) o`a[` _]f]jYl]\ f]l
j]lmjfk g^ /1# Yf\ .5#) j]kh][lan]dq oal` <=J P [jgkkaf_ alk hj]^]jj]\ j]lmjf l`j]k`gd\ \mjaf_ l`] h]jag\+ N`] j]lmjfk af l`]k] ^mf\k o]j] \jan]f Zq Zgl` l`]
hjanYl] Yf\ hmZda[ hgjl^gdagk) ^jge kljgf_ gh]jYlaf_ h]j^gjeYf[] Y[jgkk l`] hgjl^gdag Yk o]dd Yk l`] afalaYd hmZda[ g^^]jaf_k ^gj Ga[`Y]dk Mlgj]k) =YlYd]fl Yf\
Panafl�k kgdYj Zmkaf]kk+

NglYd GYfY_]e]fl @]]k o]j] "221+0 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "36+6 eaddagf [gehYj]\ lg "151+2 eaddagf ^gj l`] q]Yj
]f\]\ >][]eZ]j 0.) /-.0) \jan]f hjaeYjadq Zq af[j]Yk]k af <Yk] GYfY_]e]fl @]]k Yf\ NjYfkY[lagf Yf\ Il`]j @]]k) H]l+ <Yk] GYfY_]e]fl @]]k o]j] "1.2+5
eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "14+4 eaddagf [gehYj]\ lg "035+. eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0) hjaeYjadq \m] lg l`]
af[j]Yk] af l`] ^mf\k jYak]\ ^gj gmj NY[la[Yd Ihhgjlmfala]k afn]kle]fl n]`a[d]k Yf\ MljYl]_a[ JYjlf]jk k][gf\Yjq hjanYl] ^mf\ g^ ^mf\k Zmkaf]kk Yk o]dd Yk l`]
af[dmkagf g^ l`] MljYl]_a[ JYjlf]jk eYfY_]e]fl ^]]k ^gj l`] ^mdd q]Yj+ NjYfkY[lagf Yf\ Il`]j @]]k o]j] ".02+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf
af[j]Yk] g^ "05+- eaddagf [gehYj]\ lg "64+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0) hjaeYjadq \m] lg ^]]k ]Yjf]\ j]dYl]\ lg ljYfkY[lagf [dgkaf_k+

Cfn]kle]fl Cf[ge] oYk ".45+5 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "4.+- eaddagf) [gehYj]\ lg "/16+5 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0) hjaeYjadq \m] lg gmj <=J P Yf\ <?J ^mf\k o`a[` _]f]jYl]\ kljgf_ f]l j]lmjfk g^ /1# Yf\ ./#) j]kh][lan]dq) ^gj l`] q]Yj) Zml o]j] kda_`ldq
dgo]j l`Yf l`] j]lmjfk _]f]jYl]\ af l`] ^mdd q]Yj /-.0+

6d\QZ_Q_

?ph]fk]k o]j] "6--+6 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ ".21+3 eaddagf) [gehYj]\ lg "413+0 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] af[j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg af[j]Yk]k g^ "62+/ eaddagf af J]j^gjeYf[] @]] =geh]fkYlagf) "1-+0 eaddagf af =geh]fkYlagf) Yf\
".6+. eaddagf af Il`]j Ih]jYlaf_ ?ph]fk]k+ J]j^gjeYf[] @]] =geh]fkYlagf af[j]Yk]\ Yk Y j]kmdl g^ l`] af[j]Yk] af J]j^gjeYf[] @]]k L]n]fm]+ =geh]fkYlagf
af[j]Yk]\ hjaeYjadq \m] lg Yf af[j]Yk] af j]n]fm] gf o`a[` Y hgjlagf g^ [geh]fkYlagf ak ZYk]\) Yk o]dd Yk Yf af[j]Yk] af `]Y\[gmfl lg kmhhgjl l`] _jgol` g^ l`]
Zmkaf]kk+ N`] af[j]Yk] af Il`]j Ih]jYlaf_ ?ph]fk]k oYk hjaeYjadq \m] lg Yf af[j]Yk] af afl]j]kl Yddg[Yl]\ lg l`] k]_e]fl+

7aZP DQ`a^Z_

@mf\ j]lmjfk af^gjeYlagf ^gj gmj ka_fa^a[Yfl ^mf\k ak af[dm\]\ l`jgm_`gml l`ak \ak[mkkagf Yf\ YfYdqkak lg ^Y[adalYl] Yf mf\]jklYf\af_ g^ gmj j]kmdlk g^
gh]jYlagfk ^gj l`] h]jag\k hj]k]fl]\+ N`] ^mf\ j]lmjfk af^gjeYlagf j]^d][l]\ af l`ak \ak[mkkagf Yf\ YfYdqkak ak fgl af\a[Ylan] g^ l`] ^afYf[aYd h]j^gjeYf[] g^ N`]
<dY[cklgf] Ajgmh F+J+ Yf\ ak Ydkg fgl f][]kkYjadq af\a[Ylan] g^ l`] ^mlmj] h]j^gjeYf[] g^ Yfq hYjla[mdYj ^mf\+ ;f afn]kle]fl af N`] <dY[cklgf] Ajgmh F+J+ ak fgl
Yf afn]kle]fl af Yfq g^ gmj ^mf\k+ N`]j] [Yf Z] fg YkkmjYf[] l`Yl Yfq g^ gmj ^mf\k gj gmj gl`]j ]paklaf_ Yf\ ^mlmj] ^mf\k oadd Y[`a]n] kaeadYj j]lmjfk+

N`] ^gddgoaf_ lYZd] hj]k]flk l`] afl]jfYd jYl]k g^ j]lmjf g^ gmj ka_fa^a[Yfl hjanYl] ]imalq ^mf\k7

OUQb ;^TUT 9USU]RUb .,'
9USU]RUb .,' -+,0
?^SU`dY_^ d_ 9QdU

-+,0 -+,/ %Q& -+,. %Q& HUQ\YjUT J_dQ\
<e^T %R& =b_cc DUd =b_cc DUd =b_cc DUd =b_cc DUd =b_cc DUd

<=J CP *3# *3# *1# */# /4# /0# 24# 10# 2-# 03#
<=J P ..# 5# 02# /1# 05# 02# .0# ..# .-# 5#
<=IG 2-# 16# ./# /-# 5# */# .1# 4# .0# 3#
<=J PC ..# 5# /1# .5# /1# .0# 32# 2.# .6# ./#
<?J C *2# *1# .2# ./# 14# 03# 3.# 24# /.# .3#
<?J CC %[& H,G H,G H,G H,G H,G H,G H,G H,G H,G H,G
NY[la[Yd Ihhgjlmfala]k ./# 5# //# .4# /-# .0# 06# 0/# .3# ./#
MljYl]_a[ JYjlf]jk //# .6# /1# /-# 5# 3# H,; H,; .5# .2#

..-
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JXU bUdeb^c `bUcU^dUT XUbUY^ bU`bUcU^d dX_cU _V dXU Q``\YSQR\U 7\QS[cd_^U <e^Tc Q^T ^_d dX_cU _V JXU 7\QS[cd_^U =b_e` B)F)

H,G Hgl e]Yfaf_^md+
H,; Hgl Yhhda[YZd]+
%Y& =`Yf_]k af hj]nagmk h]jag\ j]lmjfk Yj] \m] lg l`] j]hYqe]fl g^ ^mf\ d]n]d ^afYf[af_ oal` [YhalYd \jYof \gof ^jge l`] j]kh][lan] ^mf\�k _]f]jYd Yf\ daeal]\

hYjlf]jk+
%Z& H]l j]lmjfk Yj] ZYk]\ gf l`] [`Yf_] af [Yjjqaf_ nYdm] %j]Ydar]\ Yf\ mfj]Ydar]\& Y^l]j eYfY_]e]fl ^]]k) ]ph]fk]k Yf\ =Yjja]\ Cfl]j]kl Yddg[Ylagfk+
%[& <?J CC�k afn]kle]fl j]lmjfk Yj] hj]k]fl]\ Yk H,G Yk alk afn]kle]fl h]jag\ [gee]f[]\ af @]ZjmYjq /-.2+

N`] [gjhgjYl] hjanYl] ]imalq ^mf\k oal`af l`] JjanYl] ?imalq k]_e]fl `Yn] ^gmj [gfljaZml]\ ^mf\k oal` [dgk]\ afn]kle]fl h]jag\k7 <=J CP) <=J P) <=IG
Yf\ <?J C+ ;k g^ >][]eZ]j 0.) /-.2) <=J CP oYk YZgn] alk =Yjja]\ Cfl]j]kl l`j]k`gd\ %a+]+) l`] hj]^]jj]\ j]lmjf hYqYZd] lg alk daeal]\ hYjlf]jk Z]^gj] l`] _]f]jYd
hYjlf]j ak ]da_aZd] lg j][]an] =Yjja]\ Cfl]j]kl& Yf\ ogmd\ kladd Z] YZgn] alk =Yjja]\ Cfl]j]kl l`j]k`gd\ ]n]f a^ Ydd j]eYafaf_ afn]kle]flk o]j] nYdm]\ Yl r]jg+ <=J P ak
[gehjak]\ g^ log ^mf\ [dYkk]k ZYk]\ gf l`] laeaf_k g^ ^mf\ [dgkaf_k) l`] <=J P �eYaf ^mf\�  Yf\ <=J P*;= ^mf\+ Qal`af l`]k] ^mf\ [dYkk]k) l`] _]f]jYd hYjlf]j
%�AJ� & ak kmZb][l lg ]imYdarYlagf km[` l`Yl %Y& l`] AJ Y[[jm]k =Yjja]\ Cfl]j]kl o`]f l`] lglYd =Yjja]\ Cfl]j]kl ^gj l`] [geZaf]\ ^mf\ [dYkk]k ak hgkalan] Yf\ %Z& l`]
AJ j]Ydar]k =Yjja]\ Cfl]j]kl kg dgf_ Yk [dYoZY[c gZda_Ylagfk) a^ Yfq) ^gj l`] [geZaf]\ ^mf\ [dYkk]k Yj] ^mddq kYlak^a]\+ >mjaf_ l`] imYjl]j) Zgl` ^mf\ [dYkk]k o]j]
YZgn] l`]aj j]kh][lan] =Yjja]\ Cfl]j]kl l`j]k`gd\k+ <=IG ak [mjj]fldq YZgn] alk =Yjja]\ Cfl]j]kl l`j]k`gd\ Yf\ `Yk _]f]jYl]\ af[]hlagf lg \Yl] hgkalan] j]lmjfk+ Q]
Yj] ]flald]\ lg j]lYaf hj]nagmkdq j]Ydar]\ =Yjja]\ Cfl]j]kl mh lg /-# g^ <=IG�k f]l _Yafk+ ;k Y j]kmdl) J]j^gjeYf[] @]]k Yj] j][g_far]\ ^jge <=IG gf [mjj]fl
h]jag\ _Yafk Yf\ dgkk]k+ <?J C ak [mjj]fldq YZgn] alk =Yjja]\ Cfl]j]kl l`j]k`gd\+

...
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@KGR 4YZGZK

N`] ^gddgoaf_ lYZd] hj]k]flk l`] j]kmdlk g^ gh]jYlagfk ^gj gmj L]Yd ?klYl] k]_e]fl7

OUQb ;^TUT 9USU]RUb .,' -+,0 fc) -+,/ -+,/ fc) -+,.

-+,0 -+,/ -+,. " # " #

%9_\\Qbc Y^ JX_ecQ^Tc&

M]_e]fl L]n]fm]k
GYfY_]e]fl @]]k) H]l

<Yk] GYfY_]e]fl @]]k " 335)242 " 3/5)2-/ " 232).5/ " 1-)-40 3# " 30)0/- ..#
NjYfkY[lagf Yf\ Il`]j @]]k) H]l ..-)244 6.)3.- 46)342 .5)634 /.# ..)602 .2#
GYfY_]e]fl @]] I^^k]lk %/3)51-& %01)110& %//)5/.& 4)3-0 *//# %..)3//& 2.#

NglYd GYfY_]e]fl @]]k) H]l 42/)0./ 352)336 3//)-03 33)310 .-# 30)300 .-#

J]j^gjeYf[] @]]k
L]Ydar]\

=Yjja]\ Cfl]j]kl .)301)400 .)154)43/ 153)440 .13)64. .-# .)---)656 /-3#
Cf[]flan] @]]k .4).20 ..)166 12)53/ 2)321 16# %01)030& *42#

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %35-)21/& 2/1)-13 .)32.)4-- %.)/-1)255& H,G %.)./4)321& *35#
Cf[]flan] @]]k /-)5-/ %2)2/.& %/5)420& /3)0/0 H,G /0)/0/ *5.#

NglYd J]j^gjeYf[] @]]k 66/).13 /)-.4)453 /).22)25/ %.)-/2)31-& *2.# %.04)463& *3#

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ /02)25/ 0-6)-62 2/)026 %40)2.0& */1# /23)403 16-#
Ofj]Ydar]\ %/0.)556& %25)60-& 02-)/-. %.4/)626& /60# %1-6).0.& H,G

NglYd Cfn]kle]fl Cf[ge] 0)360 /2-).32 1-/)23- %/13)14/& *66# %.2/)062& *05#
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] 10)66- 0-).64 /.)230 .0)460 13# 5)301 1-#
Il`]j %.)1//& /)530 0)051 %1)/52& H,G %2/.& *.2#

NglYd L]n]fm]k .)46-)4.6 /)653)35- 0)/-2)./2 %.).62)63.& *1-# %/.5)112& *4#

?ph]fk]k
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf 025)05. 0/3)0.4 /61)/// 0/)-31 .-# 0/)-62 ..#
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
=Yjja]\ Cfl]j]kl 151)-04 10/)663 .15)504 2.)-1. ./# /51).26 .6.#
Cf[]flan] @]]k 5)345 2)65- /0)545 /)365 12# %.4)565& *42#

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %.63)014& .64).41 233)504 %060)2/.& H,G %036)330& *32#
Cf[]flan] @]]k 5)5.4 %/)42.& %.2)-.2& ..)235 H,G ./)/31 *5/#

NglYd =geh]fkYlagf Yf\ <]f]^alk 330)233 626)4.3 .)-.5)426 %/63).2-& *0.# %26)-10& *3#
Il`]j Ih]jYlaf_ ?ph]fk]k .46).42 .13)-50 ..3)06. 00)-6/ /0# /6)36/ /3#

NglYd ?ph]fk]k 51/)41. .).-2)466 .).02).2- %/30)-25& */1# %/6)02.& *0#

?[gfgea[ Cf[ge] " 614)645 ".)55-)55. "/)-36)642 " %60/)6-0& *2-# " %.56)-61& *6#

H,G Hgl e]Yfaf_^md+

../
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JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*. 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*-

DQbQZaQ_

L]n]fm]k o]j] ".+5 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".+/ Zaddagf [gehYj]\ lg "0+- Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+
N`] \][j]Yk] af j]n]fm]k oYk hjaeYjadq YlljaZmlYZd] lg \][j]Yk]k af J]j^gjeYf[] @]]k Yf\ Cfn]kle]fl Cf[ge] g^ ".+- Zaddagf Yf\ "/13+2 eaddagf) j]kh][lan]dq)
hYjlaYddq g^^k]l Zq Yf af[j]Yk] af NglYd GYfY_]e]fl @]]k) H]l g^ "33+3 eaddagf+

N`] \][daf] af /-.2 j]n]fm]k af gmj L]Yd ?klYl] k]_e]fl oYk ka_fa^a[Yfldq \jan]f Zq Y \][daf] af mfj]Ydar]\ J]j^gjeYf[] @]]k+ N`] j]\m[lagf af Ofj]Ydar]\
J]j^gjeYf[] @]]k oYk hjaeYjadq \m] lg f]_Ylan] koaf_k af l`] eYjck g^ gmj hmZda[dq*ljY\]\ L]Yd ?klYl] ]imalq afn]kle]flk) hYjla[mdYjdq af dg\_af_) Yk Y j]kmdl g^ Y
\][daf] af hmZda[ ]imalq eYjc]lk af /-.2+ C^ eY[jg][gfgea[ [gf\alagfk o]j] lg \]l]jagjYl] af l`] ^mlmj] oal` Y j]kmdlaf_ \][daf] af gmj L]Yd ?klYl] ^mf\ afn]kle]flk)
j]n]fm]k af gmj L]Yd ?klYl] k]_e]fl ogmd\ dac]dq [gflafm] lg Z] f]_Ylan]dq aehY[l]\+

J]j^gjeYf[] @]]k) o`a[` Yj] \]l]jeaf]\ gf Y ^mf\ Zq ^mf\ ZYkak) o]j] "66/+. eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".+- Zaddagf
[gehYj]\ lg "/+- Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ J]j^gjeYf[] @]]k \][j]Yk]\ Zq ".+- Zaddagf \m] lg Y q]Yj gn]j q]Yj \][j]Yk] af l`] f]l Yhhj][aYlagf
g^ afn]kle]flk af gmj <L?J [Yjjq ^mf\k ^jge /-+6# lg 6+4#+ @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) l`] af[j]Yk] af [Yjjqaf_ nYdm] g^ Ykk]lk ^gj <dY[cklgf]�k
[gfljaZml]\ L]Yd ?klYl] ghhgjlmfakla[ ^mf\k oYk \jan]f Zq kmklYaf]\ kljgf_ gh]jYlaf_ ^mf\Ye]flYdk af l`] hjanYl] hgjl^gdag j]kmdlaf_ af Yhhj][aYlagf g^ .3+3# g^^k]l
Zq hmZda[ hgjl^gdag \]hj][aYlagf g^ 5+3#+ Imj <L?>M \jYo\gof Yf\ j]Yd ]klYl] `]\_] ^mf\k Yhhj][aYl]\ .0+-# Yf\ /+6#) j]kh][lan]dq+

Cfn]kle]fl Cf[ge] oYk "0+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "/13+2 eaddagf [gehYj]\ lg "/2-+/ eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] af Cfn]kle]fl Cf[ge] oYk \m] lg Y q]Yj gn]j q]Yj f]l \]hj][aYlagf g^ afn]kle]flk af gmj <L?J PC ^mf\+ <dY[cklgf] `Yk Y dYj_]j
afn]kle]fl af <L?J PC l`Yf af gl`]j <L?J ^mf\k+

NglYd GYfY_]e]fl @]]k) H]l o]j] "42/+0 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "33+3 eaddagf [gehYj]\ lg "352+4 eaddagf ^gj l`]
q]Yj ]f\]\ >][]eZ]j 0.) /-.1) hjaeYjadq YlljaZmlYZd] lg af[j]Yk]k af <Yk] GYfY_]e]fl @]]k+ <Yk] GYfY_]e]fl @]]k o]j] "335+3 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "1-+. eaddagf [gehYj]\ lg "3/5+2 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ N`] af[j]Yk] oYk hjaf[ahYddq \m] lg ^]]k
_]f]jYl]\ ^jge ^mf\jYakaf_ oal`af <L?J PCCC) <JJ Yf\ afn]kl]\ [YhalYd oal`af <L?>M) hYjlaYddq g^^k]l Zq j]YdarYlagfk Y[jgkk l`] hgjl^gdag+

6d\QZ_Q_

?ph]fk]k o]j] "51/+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "/30+. eaddagf) [gehYj]\ lg ".+. Zaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg Y \][j]Yk] g^ J]j^gjeYf[] @]] =geh]fkYlagf g^ "0/5+/ eaddagf) hYjlaYddq g^^k]l Zq af[j]Yk]k af
=geh]fkYlagf Yf\ Il`]j Ih]jYlaf_ ?ph]fk]k g^ "0/+. eaddagf Yf\ "00+. eaddagf) j]kh][lan]dq+ N`] \][j]Yk] af J]j^gjeYf[] @]] =geh]fkYlagf ak l`] j]kmdl g^ Y
\][j]Yk] af J]j^gjeYf[] @]]k L]n]fm]+ N`] af[j]Yk] af =geh]fkYlagf ak \m] lg Yf gn]jYdd af[j]Yk] af GYfY_]e]fl @]]k) gf o`a[` Y hgjlagf g^ [geh]fkYlagf ak
ZYk]\) Yk o]dd Yk Yf af[j]Yk] af `]Y\[gmfl lg kmhhgjl l`] _jgol` g^ l`] Zmkaf]kk+ N`] af[j]Yk] af Il`]j Ih]jYlaf_ ?ph]fk]k oYk hjaeYjadq \m] lg Yf af[j]Yk] af
afl]j]kl ]ph]fk] Yddg[Yl]\ lg l`] k]_e]fl Yf\ []jlYaf gf]*lae] [gklk Ykkg[aYl]\ oal` ^mf\jYakaf_+

JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*- 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*,

DQbQZaQ_

L]n]fm]k o]j] "0+- Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "/.5+1 eaddagf [gehYj]\ lg "0+/ Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.)
/-.0+ N`] \][j]Yk] af j]n]fm]k oYk hjaeYjadq YlljaZmlYZd] lg \][j]Yk]k af Cfn]kle]fl Cf[ge] Yf\ J]j^gjeYf[] @]]k g^ ".2/+1 eaddagf Yf\ ".04+5 eaddagf)
j]kh][lan]dq) hYjlaYddq g^^k]l Zq Yf af[j]Yk] af NglYd GYfY_]e]fl @]]k) H]l g^ "30+3 eaddagf+
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Cfn]kle]fl Cf[ge] oYk "/2-+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ ".2/+1 eaddagf [gehYj]\ lg "1-/+3 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] \][j]Yk] af Cfn]kle]fl Cf[ge] oYk \m] lg Y q]Yj gn]j q]Yj \][j]Yk] af l`] f]l Yhhj][aYlagf g^ afn]kle]flk af gmj <L?J PC ^mf\+
<dY[cklgf] `Yk Y dYj_]j afn]kle]fl af <L?J PC l`Yf af gl`]j <L?J ^mf\k+

J]j^gjeYf[] @]]k) o`a[` Yj] \]l]jeaf]\ gf Y ^mf\ Zq ^mf\ ZYkak) o]j] "/+- Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ ".04+5 eaddagf
[gehYj]\ lg "/+/ Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0+ J]j^gjeYf[] @]]k \][j]Yk]\ Zq ".04+5 eaddagf \m] lg Y q]Yj gn]j q]Yj \][j]Yk] af l`] f]l
Yhhj][aYlagf g^ afn]kle]flk af gmj <L?J [Yjjq ^mf\k ^jge 0.+0# lg /-+6#+ @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) l`] af[j]Yk] af [Yjjqaf_ nYdm] g^ Ykk]lk ^gj
<dY[cklgf]�k [gfljaZml]\ L]Yd ?klYl] ^mf\k) af[dm\af_ ^]]*hYqaf_ [g*afn]kle]flk oYk \jan]f Zq kmklYaf]\ kljgf_ gh]jYlaf_ ^mf\Ye]flYdk af l`] hjanYl] hgjl^gdag Yf\
hmZda[ hgjl^gdag Yhhj][aYlagf+ Imj <L?>M \jYo\gof Yf\ j]Yd ]klYl] `]\_] ^mf\k Yhhj][aYl]\ 4+/# Yf\ 2+0#) j]kh][lan]dq+

NglYd GYfY_]e]fl @]]k) H]l o]j] "352+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "30+3 eaddagf [gehYj]\ lg "3//+- eaddagf ^gj l`]
q]Yj ]f\]\ >][]eZ]j 0.) /-.0) hjaeYjadq YlljaZmlYZd] lg af[j]Yk]k af <Yk] GYfY_]e]fl @]]k+ <Yk] GYfY_]e]fl @]]k o]j] "3/5+2 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "30+0 eaddagf [gehYj]\ lg "232+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0+ N`] af[j]Yk] oYk hjaf[ahYddq \m] lg ^]]k
_]f]jYl]\ ^jge ^mf\jYakaf_ oal`af <L?J ?mjgh] CP) <L?J ;kaY) <JJ Yf\ afn]kl]\ [YhalYd oal`af <L?>M) hYjlaYddq g^^k]l Zq l`] ]phajYlagf g^ <L?J P Yf\
j]YdarYlagfk Y[jgkk l`] hgjl^gdag+

6d\QZ_Q_

?ph]fk]k o]j] ".+. Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "/6+1 eaddagf) [gehYj]\ lg ".+. Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.)
/-.0+ N`] \][j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg Y \][j]Yk] g^ J]j^gjeYf[] @]] =geh]fkYlagf g^ "6.+. eaddagf) hYjlaYddq g^^k]l Zq af[j]Yk]k af =geh]fkYlagf Yf\
Il`]j Ih]jYlaf_ ?ph]fk]k g^ "0/+. eaddagf Yf\ "/6+4 eaddagf) j]kh][lan]dq+ N`] \][j]Yk] af J]j^gjeYf[] @]] =geh]fkYlagf ak l`] j]kmdl g^ Y \][j]Yk] af
J]j^gjeYf[] @]]k L]n]fm]+ N`] af[j]Yk] af =geh]fkYlagf ak \m] lg Yf gn]jYdd af[j]Yk] af GYfY_]e]fl @]]k) gf o`a[` Y hgjlagf g^ [geh]fkYlagf ak ZYk]\) Yk o]dd
Yk Yf af[j]Yk] af `]Y\[gmfl lg kmhhgjl l`] _jgol` g^ l`] Zmkaf]kk+ N`] af[j]Yk] af Il`]j Ih]jYlaf_ ?ph]fk]k oYk hjaeYjadq \m] lg Yf af[j]Yk] af afl]j]kl ]ph]fk]
Yddg[Yl]\ lg l`] k]_e]fl Yk o]dd Yk af[j]Yk]k af Zmkaf]kk \]n]dghe]fl Yf\ hjg^]kkagfYd ^]]k+

7aZP DQ`a^Z_

@mf\ j]lmjf af^gjeYlagf ^gj gmj ka_fa^a[Yfl ^mf\k ak af[dm\]\ l`jgm_`gml l`ak \ak[mkkagf Yf\ YfYdqkak lg ^Y[adalYl] Yf mf\]jklYf\af_ g^ gmj j]kmdlk g^ gh]jYlagfk
^gj l`] h]jag\k hj]k]fl]\+ N`] ^mf\ j]lmjfk af^gjeYlagf j]^d][l]\ af l`ak \ak[mkkagf Yf\ YfYdqkak ak fgl af\a[Ylan] g^ l`] ^afYf[aYd h]j^gjeYf[] g^ N`] <dY[cklgf]
Ajgmh F+J+ Yf\ ak Ydkg fgl f][]kkYjadq af\a[Ylan] g^ l`] ^mlmj] h]j^gjeYf[] g^ Yfq hYjla[mdYj ^mf\+ ;f afn]kle]fl af N`] <dY[cklgf] Ajgmh F+J+ ak fgl Yf afn]kle]fl
af Yfq g^ gmj ^mf\k+ N`]j] [Yf Z] fg YkkmjYf[] l`Yl Yfq g^ gmj ^mf\k gj gmj gl`]j ]paklaf_ Yf\ ^mlmj] ^mf\k oadd Y[`a]n] kaeadYj j]lmjfk+
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N`] ^gddgoaf_ lYZd] hj]k]flk l`] afl]jfYd jYl]k g^ j]lmjf g^ gmj ka_fa^a[Yfl j]Yd ]klYl] ^mf\k7

OUQb ;^TUT 9USU]RUb .,'
9USU]RUb .,' -+,0
?^SU`dY_^ d_ 9QdU

-+,0 -+,/ -+,. HUQ\YjUT J_dQ\
<e^T %Q& =b_cc DUd =b_cc DUd =b_cc DUd =b_cc DUd =b_cc DUd

<L?J CP */# */# ./# 6# /5# /.# 32# 1-# /0# .0#
<L?J P .3# .1# /2# /.# .6# .2# .4# .0# .2# ..#
<L?J Cfl]jfYlagfYd CC %Z& /-# .4# /4# /2# 0/# 0-# .-# 5# 4# 2#
<L?J PC */# */# /-# .4# 10# 02# /-# .2# .4# .0#
<L?J ?mjgh] CCC %Z& /.# .4# 0/# /2# /0# .4# 03# /1# /6# .6#
<L?J PCC .6# .1# 00# /2# 1.# /6# 13# 00# 0/# /0#
<L?J PCCC H,G H,G H,; H,; H,; H,; H,; H,; 20# .2#
<L?J ;kaY //# .0# .6# .-# H,G H,G 2-# 00# /0# .0#
<L?J ?mjgh] CP %Z& /4# .6# 0/# /-# H,G H,G 21# 00# /6# .6#
<L?>M .1# 6# .2# .-# .2# ..# .4# .0# .3# ./#
<MM@ C 1# /# .1# .-# .1# .-# H,; H,; .2# ..#
=G<M /# .# 6# 3# ..# 4# H,; H,; .2# .-#
<L?C@ 4# 1# 1# /# H,; H,; H,; H,; 4# 1#
<JJ .4# .2# /5# /1# H,; H,; H,; H,; /-# .5#
<L?J =g*Cfn]kle]fl %[& ~ ~ /1# //# 10# 06# .6# .4# .5# .3#

JXU bUdeb^c `bUcU^dUT XUbUY^ bU`bUcU^d dX_cU _V dXU Q``\YSQR\U 7\QS[cd_^U <e^Tc Q^T ^_d dX_cU _V JXU 7\QS[cd_^U =b_e` B)F)

H,G Hgl e]Yfaf_^md+
H,; Hgl Yhhda[YZd]+
%Y& H]l j]lmjfk Yj] ZYk]\ gf l`] [`Yf_] af [Yjjqaf_ nYdm] %j]Ydar]\ Yf\ mfj]Ydar]\& Y^l]j eYfY_]e]fl ^]]k) ]ph]fk]k Yf\ h]j^gjeYf[] ^]] Yddg[Ylagfk+
%Z& ?mjg*ZYk]\ f]l afl]jfYd jYl]k g^ j]lmjf+
%[& ?p[dm\]k ^mddq j]Ydar]\ [g*afn]kle]flk hjagj lg <dY[cklgf]�k afalaYd hmZda[ g^^]jaf_+

N`] ^gddgoaf_ lYZd] hj]k]flk l`] =Yjja]\ Cfl]j]kl klYlmk g^ gmj j]Yd ]klYl] [Yjjq ^mf\k oal` ]phaj]\ afn]kle]fl h]jag\k o`a[` Yj] [mjj]fldq fgl _]f]jYlaf_
h]j^gjeYf[] ^]]k Yk g^ >][]eZ]j 0.) /-.27

=QY^ d_ 8b_cc 8QbbYUT ?^dUbUcd JXbUcX_\T %Q&

<e\\i ?^fUcdUT <e^Tc 6]_e^d

# 8XQ^WU Y^
J_dQ\ ;^dUb`bYcU

LQ\eU %R&
# 8XQ^WU Y^
;aeYdi LQ\eU

%6]_e^dc Y^ CY\\Y_^c&

<L?J Cfl�d CC %M]h /--2 , Dmf /--5& � 446  13# .3.#

%Y& N`] _]f]jYd hYjlf]j g^ ]Y[` ^mf\ ak Yddg[Yl]\ =Yjja]\ Cfl]j]kl o`]f l`] YffmYdar]\ j]lmjfk) f]l g^ eYfY_]e]fl ^]]k Yf\ ]ph]fk]k) ]p[]]\ l`] hj]^]jj]\ j]lmjf
Yk \a[lYl]\ Zq l`] ^mf\ Y_j]]e]flk+ N`] hj]^]jj]\ j]lmjf ak [Yd[mdYl]\ ^gj ]Y[` daeal]\ hYjlf]j af\ana\mYddq+ N`] AYaf lg =jgkk =Yjja]\ Cfl]j]kl N`j]k`gd\
j]hj]k]flk l`] af[j]Yk] af ]imalq Yl l`] ^mf\ d]n]d %]p[dm\af_ gmj ka\]*Zq*ka\] afn]kle]flk& l`Yl ak j]imaj]\ ^gj l`] _]f]jYd hYjlf]j lg Z]_af Y[[jmaf_ =Yjja]\
Cfl]j]kl) Ykkmeaf_ l`] _Yaf ak ]Yjf]\ hjg jYlY Y[jgkk l`] ^mf\�k afn]kle]flk Yf\ ak Y[`a]n]\ Yl l`] j]hgjlaf_ \Yl]+

%Z& NglYd ?fl]jhjak] PYdm] ak l`] j]kh][lan] ^mf\�k hjg jYlY gof]jk`ah g^ l`] hjanYl]dq `]d\ hgjl^gdag [gehYfa]k� ?fl]jhjak] PYdm]+

N`] L]Yd ?klYl] k]_e]fl `Yk k]n]f ^mf\k af l`]aj afn]kle]fl h]jag\) o`a[` o]j] YZgn] l`]aj j]kh][lan] =Yjja]\ Cfl]j]kl l`j]k`gd\k Yk g^ >][]eZ]j 0.) /-.27
<L?J PCCC) <L?J ;kaY) <L?J ?mjgh] CP Yf\ ^gmj ^mf\k oal`af <L?>M CC+
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7KJMK 5[TJ AUR[ZOUTY

N`] ^gddgoaf_ lYZd] hj]k]flk l`] j]kmdlk g^ gh]jYlagfk ^gj gmj B]\_] @mf\ Mgdmlagfk k]_e]fl7

OUQb ;^TUT 9USU]RUb .,' -+,0 fc) -+,/ -+,/ fc) -+,.

-+,0 -+,/ -+,. " # " #

%9_\\Qbc Y^ JX_ecQ^Tc&

M]_e]fl L]n]fm]k
GYfY_]e]fl @]]k) H]l

<Yk] GYfY_]e]fl @]]k "2/1)053 "15/)65. "1-6)0/. " 1.)1-2 6# " 40)33- .5#
NjYfkY[lagf Yf\ Il`]j @]]k) H]l 0.4 236 3/0 %/2/& *11# %21& *6#
GYfY_]e]fl @]] I^^k]lk .4. %2)-.1& %0)054& 2).52 H,G %.)3/4& 15#

NglYd GYfY_]e]fl @]]k) H]l 2/1)541 145)203 1-3)224 13)005 .-# 4.)646 .5#

J]j^gjeYf[] @]]k
L]Ydar]\

Cf[]flan] @]]k 35).64 .1-)2/6 /-4)402 %4/)00/& *2.# %34)/-3& *0/#
Ofj]Ydar]\

=Yjja]\ Cfl]j]kl /)-/. ~ ~ /)-/. H,G ~ H,G
Cf[]flan] @]]k %5)-51& %546& 4)4.5 %4)/-2& 5/-# %5)264& H,G

NglYd J]j^gjeYf[] @]]k 3/).01 .06)32- /.2)120 %44)2.3& *23# %42)5-0& *02#

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ %./)41.& /.)22- /4)3.0 %01)/6.& H,G %3)-30& *//#
Ofj]Ydar]\ %.)102& 2).0/ %6)0-3& %3)234& H,G .1)105 H,G

NglYd Cfn]kle]fl Cf[ge] %Fgkk& %.1).43& /3)35/ .5)0-4 %1-)525& H,G 5)042 13#
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] .4)/41 ..)..1 4)3-2 3).3- 22# 0)2-6 13#
Il`]j /-- .)522 355 %.)322& *56# .).34 .4-#

NglYd L]n]fm]k 26-)0-3 324)504 315)3.- %34)20.& *.-# 6)//4 .#

?ph]fk]k
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf .46)151 .0.)325 .03)14- 14)5/3 03# %1)5./& *1#
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
Cf[]flan] @]]k /4).22 1/)12. 32)460 %.2)/63& *03# %/0)01/& *02#

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl 5/0 ~ ~ 5/0 H,G ~ H,G
Cf[]flan] @]]k %/)6./& %/40& /)523 %/)306& 634# %0)./6& H,G

NglYd =geh]fkYlagf Yf\ <]f]^alk /-1)22- .40)503 /-2)..6 0-)4.1 .5# %0.)/50& *.2#
Il`]j Ih]jYlaf_ ?ph]fk]k 6-)-4/ 53)./6 33)633 0)610 2# .6).30 /6#

NglYd ?ph]fk]k /61)3// /26)632 /4/)-52 01)324 .0# %./)./-& *1#

?[gfgea[ Cf[ge] "/62)351 "064)54/ "043)2/2 "%.-/).55& */3# " /.)014 3#

H,G Hgl e]Yfaf_^md+

JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*. 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*-

DQbQZaQ_

L]n]fm]k o]j] "26-+0 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "34+2 eaddagf [gehYj]\ lg "324+5 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] af j]n]fm]k oYk hjaeYjadq YlljaZmlYZd] lg
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\][j]Yk]k af J]j^gjeYf[] @]]k Yf\ Cfn]kle]fl Cf[ge] g^ "44+2 eaddagf Yf\ "1-+6 eaddagf) j]kh][lan]dq) hYjlaYddq g^^k]l Zq Yf af[j]Yk] af NglYd GYfY_]e]fl @]]k)
H]l g^ "13+0 eaddagf+

Cf /-.2) B]\_] @mf\ Mgdmlagfk gh]jYl]\ af Yf ]fnajgfe]fl _]f]jYddq [`YjY[l]jar]\ Zq \][daf]k af ]imalq Yf\ ^ap]\ af[ge] Ykk]l hja[]k+ Cf l`Yl [gff][lagf)
_dgZYd eYjc]lk ]ph]ja]f[]\ ka_fa^a[Yfl ngdYladalq \mjaf_ /-.2) oal` l`] =<I? ngdYladalq af\]p j]Y[`af_ alk `a_`]kl d]n]dk kaf[] /-..+ Hgloal`klYf\af_ l`]k] eYjc]l
[gf\alagfk) l`] <JM =gehgkal] _jgkk j]lmjf oYk hgkalan] /+6# \mjaf_ /-.2) gmlh]j^gjeaf_ l`] M$J 2-- Yf\ l`] B@LR B]\_] @mf\ Cf\]p+ Cf l`] ^mlmj]) `go]n]j)
a^ _dgZYd Ykk]l hja[]k [gflafm] lg \][daf] gj daima\alq f]]\k [Ymk] afn]klgjk lg oal`\jYo Ykk]lk) B]\_] @mf\ Mgdmlagfk j]n]fm]k ogmd\ dac]dq [gflafm] lg Z]
f]_Ylan]dq aehY[l]\+ Hgf]l`]d]kk) B]\_] @mf\ Mgdmlagfk gh]jYl]k emdlahd] Zmkaf]kk daf]k) eYfY_]k kljYl]_a]k l`Yl Yj] Zgl` dgf_ Yf\ k`gjl Ykk]l [dYkk]k Yf\
_]f]jYl]k Y eYbgjalq g^ alk j]n]fm] l`jgm_` eYfY_]e]fl ^]]k) Ydd g^ o`a[` hjgna\] Y d]n]d g^ \gofka\] hjgl][lagf lg B]\_] @mf\ Mgdmlagfk j]n]fm]k+

J]j^gjeYf[] @]]k o]j] "3/+. eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "44+2 eaddagf [gehYj]\ lg ".06+4 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`ak oYk hjaeYjadq \m] lg dgo]j j]lmjfk+ N`] f]l j]lmjfk g^ l`] mf\]jdqaf_ Ykk]lk oal`af l`] <JM =gehgkal] ^mf\k o]j] /+.# \mjaf_ l`] q]Yj
]f\]\ >][]eZ]j 0.) /-.2+

Cfn]kle]fl Fgkk oYk ".1+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "1-+6 eaddagf [gehYj]\ lg Cfn]kle]fl Cf[ge] g^ "/3+4 eaddagf ^gj
l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ N`] \][j]Yk] af Cfn]kle]fl Cf[ge] oYk hjaeYjadq \jan]f Zq l`] q]Yj gn]j q]Yj f]l Yhhj][aYlagf g^ afn]kle]flk g^ o`a[`
<dY[cklgf] gofk Y k`Yj]+

NglYd GYfY_]e]fl @]]k) H]l o]j] "2/1+6 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "13+0 eaddagf [gehYj]\ lg "145+2 eaddagf ^gj l`]
q]Yj ]f\]\ >][]eZ]j 0.) /-.1) hjaeYjadq \m] lg Yf af[j]Yk] af <Yk] GYfY_]e]fl @]]k+ <Yk] GYfY_]e]fl @]]k o]j] "2/1+1 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "1.+1 eaddagf [gehYj]\ lg "150+- eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ N`ak oYk \jan]f Zq Yf af[j]Yk] af @]]*?Yjfaf_
;kk]lk Of\]j GYfY_]e]fl g^ 4# ^jge l`] hjagj q]Yj) o`a[` oYk ^jge f]l af^dgok Yf\ eYjc]l Yhhj][aYlagf+

6d\QZ_Q_

?ph]fk]k o]j] "/61+3 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "01+4 eaddagf [gehYj]\ lg l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ N`]
af[j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg Y "14+5 eaddagf af[j]Yk] af =geh]fkYlagf) Yf\ Y "0+6 eaddagf af[j]Yk] af Il`]j Ih]jYlaf_ ?ph]fk]k) hYjlaYddq g^^k]l Zq Y
".4+. eaddagf \][j]Yk] af J]j^gjeYf[] @]] =geh]fkYlagf+ =geh]fkYlagf oYk ".46+2 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "14+5 eaddagf
[gehYj]\ lg ".0.+4 eaddagf ^gj l`] hjagj q]Yj) \m] lg Yf gn]jYdd af[j]Yk] af GYfY_]e]fl @]]k) gf o`a[` Y hgjlagf g^ [geh]fkYlagf ak ZYk]\) Yf af[j]Yk] af
`]Y\[gmfl lg kmhhgjl l`] _jgol` g^ l`] Zmkaf]kk Yf\ Y [`Yf_] af l`] l]jek g^ >]^]jj]\ =geh]fkYlagf JdYf YoYj\k+ Il`]j Ih]jYlaf_ ?ph]fk]k o]j] "6-+. eaddagf
^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "0+6 eaddagf [gehYj]\ lg "53+. eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ N`] af[j]Yk] af Il`]j
Ih]jYlaf_ ?ph]fk]k oYk hjaeYjadq \m] lg afl]j]kl Yddg[Yl]\ lg l`] k]_e]fl+ J]j^gjeYf[] @]] =geh]fkYlagf oYk "/2+. eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.)
/-.2) Y \][j]Yk] g^ ".4+. eaddagf [gehYj]\ lg "1/+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1 \m] lg l`] \][j]Yk] af J]j^gjeYf[] @]]k L]n]fm]+

JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*- 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*,

DQbQZaQ_

L]n]fm]k o]j] "324+5 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "6+/ eaddagf [gehYj]\ lg "315+3 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] af[j]Yk] af j]n]fm]k oYk hjaeYjadq YlljaZmlYZd] lg af[j]Yk]k af NglYd GYfY_]e]fl @]]k) H]l Yf\ Cfn]kle]fl Cf[ge] g^ "4/+- eaddagf Yf\
"5+1 eaddagf) j]kh][lan]dq) hYjlaYddq g^^k]l Zq Y \][j]Yk] af J]j^gjeYf[] @]]k g^ "42+5 eaddagf+
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NglYd GYfY_]e]fl @]]k) H]l o]j] "145+2 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "4/+- eaddagf [gehYj]\ lg "1-3+3 eaddagf ^gj l`]
q]Yj ]f\]\ >][]eZ]j 0.) /-.0) hjaeYjadq \m] lg Yf af[j]Yk] af <Yk] GYfY_]e]fl @]]k+ <Yk] GYfY_]e]fl @]]k o]j] "150+- eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "40+4 eaddagf [gehYj]\ lg "1-6+0 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0+ N`ak oYk \jan]f Zq Yf af[j]Yk] af @]]*?Yjfaf_
;kk]lk Of\]j GYfY_]e]fl g^ .3# ^jge l`] hjagj q]Yj) o`a[` oYk ^jge f]l af^dgok Yf\ eYjc]l Yhhj][aYlagf+

Cfn]kle]fl Cf[ge] oYk "/3+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "5+1 eaddagf [gehYj]\ lg ".5+0 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] af[j]Yk] af Cfn]kle]fl Cf[ge] oYk hjaeYjadq \jan]f Zq l`] q]Yj gn]j q]Yj f]l Yhhj][aYlagf g^ afn]kle]flk g^ o`a[` <dY[cklgf] gofk Y
k`Yj]+

J]j^gjeYf[] @]]k o]j] ".06+4 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "42+5 eaddagf [gehYj]\ lg "/.2+2 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`ak oYk hjaeYjadq \m] lg dgo]j j]lmjfk+ N`] f]l j]lmjfk g^ l`] mf\]jdqaf_ Ykk]lk oal`af l`] <JM =gehgkal] ^mf\k o]j] 2+6# \mjaf_ l`] q]Yj
]f\]\ >][]eZ]j 0.) /-.1+

6d\QZ_Q_

?ph]fk]k o]j] "/3-+- eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "./+. eaddagf [gehYj]\ lg l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0+ N`]
\][j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg Y "/3+2 eaddagf \][j]Yk] af J]j^gjeYf[] @]] =geh]fkYlagf Yf\ Y "1+5 eaddagf \][j]Yk] af =geh]fkYlagf) hYjlaYddq g^^k]l Zq
Y ".6+/ eaddagf af[j]Yk] af Il`]j Ih]jYlaf_ ?ph]fk]k+ J]j^gjeYf[] @]] =geh]fkYlagf oYk "1/+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^
"/3+2 eaddagf [gehYj]\ lg "35+3 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0 \m] lg l`] \][j]Yk] af J]j^gjeYf[] @]]k L]n]fm]+ =geh]fkYlagf oYk ".0.+4
eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "1+5 eaddagf [gehYj]\ lg ".03+2 eaddagf ^gj l`] hjagj q]Yj) \m] lg Y [`Yf_] af l`] l]jek g^ >]^]jj]\
=geh]fkYlagf JdYf YoYj\k o`a[` egj] l`Yf g^^k]l l`] af[j]Yk] af GYfY_]e]fl @]]k+ Il`]j Ih]jYlaf_ ?ph]fk]k o]j] "53+. eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ ".6+/ eaddagf [gehYj]\ lg "34+- eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0) hjaeYjadq j]kmdlaf_ ^jge Yf af[j]Yk] af afl]j]kl
]ph]fk] Yddg[Yl]\ lg l`] k]_e]fl Yk o]dd Yk Yf af[j]Yk] af hjg^]kkagfYd ^]]k+

A\Q^M`UZS ?Q`^UO_

N`] ^gddgoaf_ lYZd] hj]k]flk af^gjeYlagf j]_Yj\af_ gmj Cf[]flan] @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl7

<UU(;Qb^Y^W 6ccUdc K^TUb
CQ^QWU]U^d ;\YWYR\U V_b

?^SU^dYfU <UUc

;cdY]QdUT # 6R_fU
>YWX MQdUb

CQb[*7U^SX]Qb[ %Q&

9USU]RUb .,' 9USU]RUb .,'

-+,. -+,/ -+,0 -+,. -+,/ -+,0

%9_\\Qbc Y^ JX_ecQ^Tc&

<;;G GYfY_]\ @mf\k %Z& "/5)31-)2-2 "01)40/)053 "02)50.)166 64# 61# 5.#

Hgl]7 NglYdk af _jYh` eYq fgl Y\\ \m] lg jgmf\af_+
%Y& ?klaeYl]\ # ;Zgn] Ba_` QYl]j GYjc,<]f[`eYjc j]hj]k]flk l`] h]j[]flY_] g^ @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl ?da_aZd] ^gj Cf[]flan] @]]k l`Yl Yk g^

l`] \Yl]k hj]k]fl]\ ogmd\ ]Yjf af[]flan] ^]]k o`]f l`] Yhhda[YZd] <;;G eYfY_]\ ^mf\ `Yk hgkalan] afn]kle]fl h]j^gjeYf[] j]dYlan] lg Y Z]f[`eYjc) o`]j]
Yhhda[YZd]+ Cf[j]e]flYd hgkalan] h]j^gjeYf[] af l`] Yhhda[YZd] <dY[cklgf] @mf\k eYq [Ymk] Y\\alagfYd Ykk]lk lg j]Y[` l`]aj j]kh][lan] Ba_` QYl]j GYjc gj
[d]Yj Y Z]f[`eYjc j]lmjf) l`]j]Zq j]kmdlaf_ af Yf af[j]Yk] af ?klaeYl]\ # ;Zgn] Ba_` QYl]j GYjc,<]f[`eYjc+

%Z& @gj l`] <;;G eYfY_]\ ^mf\k) Yl >][]eZ]j 0.) /-.2 l`] af[j]e]flYd Yhhj][aYlagf f]]\]\ ^gj l`] .6# g^ @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl Z]dgo
l`]aj j]kh][lan] Ba_` QYl]j GYjck,<]f[`eYjck lg j]Y[` l`]aj j]kh][lan] Ba_` QYl]j GYjck,<]f[`eYjck oYk "/03+3 eaddagf) Yf af[j]Yk] g^ ".45+6 eaddagf)
gj 0.-+/#) [gehYj]\ lg "24+4 eaddagf Yl >][]eZ]j 0.) /-.1+ I^ l`] @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl Z]dgo l`]aj j]kh][lan] Ba_` QYl]j
GYjck,<]f[`eYjck Yk g^ >][]eZ]j 0.) /-.2) 60# o]j] oal`af 2# g^ j]Y[`af_ l`]aj j]kh][lan] Ba_` QYl]j GYjc+

..5



JQR\U _V 8_^dU^dc

4[Y\[_U`Q DQ`a^Z_

=gehgkal] j]lmjfk af^gjeYlagf ak af[dm\]\ l`jgm_`gml l`ak \ak[mkkagf Yf\ YfYdqkak lg ^Y[adalYl] Yf mf\]jklYf\af_ g^ gmj j]kmdlk g^ gh]jYlagfk ^gj l`] h]jag\k
hj]k]fl]\+ N`] [gehgkal] j]lmjfk af^gjeYlagf j]^d][l]\ af l`ak \ak[mkkagf Yf\ YfYdqkak ak fgl af\a[Ylan] g^ l`] ^afYf[aYd h]j^gjeYf[] g^ N`] <dY[cklgf] Ajgmh F+J+
Yf\ ak Ydkg fgl f][]kkYjadq af\a[Ylan] g^ l`] ^mlmj] j]kmdlk g^ Yfq hYjla[mdYj ^mf\+ ;f afn]kle]fl af N`] <dY[cklgf] Ajgmh F+J+ ak fgl Yf afn]kle]fl af Yfq g^ gmj
^mf\k gj [gehgkal]k+ N`]j] [Yf Z] fg YkkmjYf[] l`Yl Yfq g^ gmj ^mf\k gj [gehgkal]k gj gmj gl`]j ]paklaf_ Yf\ ^mlmj] ^mf\k gj [gehgkal]k oadd Y[`a]n] kaeadYj
j]lmjfk+

N`] ^gddgoaf_ lYZd] hj]k]flk l`] j]lmjf af^gjeYlagf g^ l`] <;;G GYfY_]\ @mf\k) <;;G Jjaf[ahYd Mgdmlagfk =gehgkal]7

6fUbQWU 6^^eQ\ HUdeb^c %Q&

FUbY_Tc ;^TUT
9USU]RUb .,' -+,0

E^U
OUQb

JXbUU
OUQb

<YfU
OUQb >Ycd_bYSQ\

8_]`_cYdU =b_cc DUd =b_cc DUd =b_cc DUd =b_cc DUd

<;;G GYfY_]\ @mf\k) <;;G Jjaf[ahYd Mgdmlagfk =gehgkal] %Z& 0# /# 4# 3# 3# 2# 4# 3#

JXU bUdeb^c `bUcU^dUT bU`bUcU^d dX_cU _V dXU Q``\YSQR\U 7\QS[cd_^U <e^Tc Q^T ^_d dX_cU _V JXU 7\QS[cd_^U =b_e` B)F)

%Y& =gehgkal] j]lmjfk hj]k]fl Y kmeeYjar]\ Ykk]l*o]a_`l]\ j]lmjf e]Ykmj] lg ]nYdmYl] l`] gn]jYdd h]j^gjeYf[] g^ l`] Yhhda[YZd] [dYkk g^ <dY[cklgf] @mf\k+
%Z& <;;G�k Jjaf[ahYd Mgdmlagfk =gehgkal]) ^gje]jdq cfgof Yk <;;G�k =gj] @mf\k =gehgkal]) [gn]jk l`] h]jag\ ^jge DYfmYjq /--- lg hj]k]fl) Ydl`gm_`

<;;G�k af[]hlagf \Yl] ak M]hl]eZ]j .66-+ <;;G�k Jjaf[ahYd Mgdmlagfk =gehgkal] \g]k fgl af[dm\] <;;G�k af\ana\mYd afn]klgj kgdmlagfk %a+]+) daima\
Ydl]jfYlan]k&) dgf_*gfdq ]imalq) dgf_*ZaYk]\ [geeg\ala]k) n]flmj]k %a+]+) k]]\af_ Yf\ eafgjalq afl]j]klk& Yf\ kljYl]_a[ ghhgjlmfala]k %a+]+) [g*afn]kle]flk&) Yf\
M]f^afY %\aj][l ljY\af_& hdYl^gjek ]p[]hl o`]j] Y <JM ^mf\ afn]klk \aj][ldq aflg l`gk] hdYl^gjek+ <;;G�k Y\nakgjq hdYl^gjek Yf\ daima\Ylaf_ ^mf\k Yj] Ydkg
]p[dm\]\+ If Y f]l g^ ^]]k ZYkak) l`] <JM =gehgkal] oYk mh -+/# ^gj l`] imYjl]j Yf\ /+.# ^gj l`] ^mdd q]Yj+ N`] `aklgja[Yd j]lmjf ak ^jge DYfmYjq .) /---+
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2XKJOZ

N`] ^gddgoaf_ lYZd] hj]k]flk l`] j]kmdlk g^ gh]jYlagfk ^gj gmj =j]\al k]_e]fl7

OUQb ;^TUT 9USU]RUb .,' -+,0 fc) -+,/ -+,/ fc) -+,.

-+,0 -+,/ -+,. " # " #

%9_\\Qbc Y^ JX_ecQ^Tc&

M]_e]fl L]n]fm]k
GYfY_]e]fl @]]k) H]l

<Yk] GYfY_]e]fl @]]k " 2--)65/ "13-)/-2 "065).25 " 1-)444 6# " 3/)-14 .3#
NjYfkY[lagf Yf\ Il`]j @]]k) H]l 3)04. .5).3. /5)253 %..)46-& *32# %.-)1/2& *03#
GYfY_]e]fl @]] I^^k]lk %0-)-32& %/5).35& %1-)0/6& %.)564& 4# ./).3. *0-#

NglYd GYfY_]e]fl @]]k) H]l 144)/55 12-).65 053)1.2 /4)-6- 3# 30)450 .4#

J]j^gjeYf[] @]]k
L]Ydar]\

=Yjja]\ Cfl]j]kl 63).23 /-5)10/ ./4).6/ %../)/43& *21# 5.)/1- 31#
Cf[]flan] @]]k .-6)063 .-6)4.4 //-)403 %0/.& *-# %...)-.6& *2-#

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %.65)5/-& %04)6.0& .-5)-45 %.3-)6-4& 1/1# %.12)66.& H,G
Cf[]flan] @]]k %.6)634& %/0)-/2& .).-4 0)-25 *.0# %/1).0/& H,G

NglYd J]j^gjeYf[] @]]k %.0)/02& /24)/.. 124)..0 %/4-)113& H,G %.66)6-/& *11#

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ 4).53 6)021 1)-65 %/).35& */0# 2)/23 ./5#
Ofj]Ydar]\ %.3)/25& 2)-22 .0)62. %/.)0.0& H,G %5)563& *31#

NglYd Cfn]kle]fl Cf[ge] %Fgkk& %6)-4/& .1)1-6 .5)-16 %/0)15.& H,G %0)31-& */-#
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] /1)266 /0)-1- .5).13 .)226 4# 1)561 /4#
Il`]j 2).4. %/)0.-& 2/4 4)15. H,G %/)504& H,G

NglYd L]n]fm]k 151)42. 41/)215 55-)/2- %/24)464& *02# %.04)4-/& *.3#

?ph]fk]k
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf .6-).56 .55)/-- .53)2.1 .)656 .# .)353 .#
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
=Yjja]\ Cfl]j]kl 2/)51. ..3)/21 36)1.. %30)1.0& *22# 13)510 34#
Cf[]flan] @]]k 2-)..0 3.)335 ...)/11 %..)222& *.6# %16)243& *12#

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %.-4)---& %/5)250& 24).14 %45)1.4& /41# %52)40-& H,G
Cf[]flan] @]]k %5)062& %.3)/2/& 2-5 4)524 *15# %.3)43-& H,G

NglYd =geh]fkYlagf Yf\ <]f]^alk .44)415 0/.)/54 1/1)5/1 %.10)206& *12# %.-0)204& */1#
Il`]j Ih]jYlaf_ ?ph]fk]k 60)3/3 6-)2/1 63)61- 0).-/ 0# %3)1.3& *4#

NglYd ?ph]fk]k /4.)041 1..)5.. 2/.)431 %.1-)104& *01# %.-6)620& */.#

?[gfgea[ Cf[ge] " /.0)044 "00-)404 "025)153 "%..4)03-& *02# " %/4)416& *5#

H,G Hgl e]Yfaf_^md+
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JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*. 4[Y\M^QP `[ JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*-

DQbQZaQ_

L]n]fm]k o]j] "151+5 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) o`a[` o]j] "/24+5 eaddagf dgo]j [gehYj]\ lg "41/+2 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] af j]n]fm]k oYk hjaeYjadq YlljaZmlYZd] lg dgo]j J]j^gjeYf[] @]]k Yf\ Cfn]kle]fl Cf[ge] g^ "/4-+1 eaddagf Yf\ "/0+2 eaddagf)
j]kh][lan]dq) hYjlaYddq g^^k]l Zq Yf af[j]Yk] g^ "/4+. eaddagf af NglYd GYfY_]e]fl @]]k) H]l+

>mjaf_ l`] ^gmjl` imYjl]j g^ /-.2) l`] [j]\al eYjc]lk ]ph]ja]f[]\ oa\]faf_ [j]\al khj]Y\k Yf\ ka_fa^a[Yfl addaima\alq) hYjla[mdYjdq ^gj Z]dgo afn]kle]fl _jY\]
[j]\al+ Cf Y\\alagf) ]f]j_q*j]dYl]\ akkm]jk) o`a[` j]hj]k]fl Y ka_fa^a[Yfl [gehgf]fl g^ l`] Z]dgo afn]kle]fl _jY\] [j]\al eYjc]lk) Yj] gh]jYlaf_ af Yf ]fnajgfe]fl
af o`a[` gad Yf\ fYlmjYd _Yk hja[]k `Yn] \][daf]\ eYl]jaYddq lg l`]aj dgo]kl d]n]dk af q]Yjk+ J]j^gjeYf[] af Ydd l`j]] g^ gmj Ydl]jfYlan] [j]\al kljYl]_a]k oYk
f]_Ylan]dq aehY[l]\ af l`] ^gmjl` imYjl]j g^ /-.2 Zq l`] h]j^gjeYf[] g^ gmj ]f]j_q afn]kle]flk) \][daf]k af l`] [j]\al eYjc]l) mf\]jh]j^gjeYf[] af []jlYaf ]n]fl*
\jan]f Ykk]lk Yf\ l][`fa[Yd hj]kkmj] [Ymk]\ Zq q]Yj*]f\ k]ddaf_+ Cf l`] f]Yj l]je [gflafm]\ eYjc]l hj]kkmj] eYq ^mjl`]j Y^^][l l`]k] eYjck+ Cf Yfq ]n]fl) a^ Z]dgo
afn]kle]fl _jY\] [j]\al) Yf\ ]f]j_q) j]eYaf \]hj]kk]\ gj kmZb][l lg `a_`dq ngdYlad] eYjc]l [gf\alagfk) j]n]fm]k af gmj =j]\al k]_e]fl ogmd\ dac]dq [gflafm] lg Z]
f]_Ylan]dq aehY[l]\+

J]j^gjeYf[] @]] Fgkk]k o]j] ".0+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) o`a[` o]j] "/4-+1 eaddagf dgo]j [gehYj]\ lg l`] hjagj q]Yj+ N`ak
\][j]Yk] oYk hjaeYjadq \m] lg dgo]j jYl]k g^ Yhhj][aYlagf af gmj `]\_] ^mf\ kljYl]_a]k Zmkaf]kk Yk o]dd Yk gmj e]rrYfaf] Yf\ j]k[m] d]f\af_ Zmkaf]kk]k+ N`] f]l
j]lmjfk g^ <dY[cklgf]�k ka_fa^a[Yfl =j]\al k]_e]fl ^mf\k o]j] *2+5# ^gj B]\_] @mf\ MljYl]_a]k) */+/# ^gj G]rrYfaf] MljYl]_a]k Yf\ *5+5# ^gj L]k[m] F]f\af_
MljYl]_a]k ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2+

Cfn]kle]fl Fgkk oYk "6+. eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) o`a[` o]j] "/0+2 eaddagf dgo]j [gehYj]\ lg l`] hjagj q]Yj+ N`ak \][j]Yk] oYk
hjaeYjadq \m] lg l`] mfj]Ydar]\ afn]kle]fl dgkk]k af `]\_] ^mf\ kljYl]_a]k) e]rrYfaf] ^mf\k Yf\ dgf_ gfdq ^mf\k+

NglYd GYfY_]e]fl @]]k) H]l o]j] "144+0 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Yf af[j]Yk] g^ "/4+. eaddagf [gehYj]\ lg "12-+/ eaddagf ^gj l`]
q]Yj ]f\]\ >][]eZ]j 0.) /-.1+ N`ak af[j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg l`] _jgol` af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl ^gj gmj `]\_] ^mf\ kljYl]_a]k
Zmkaf]kk Yf\ gmj Zmkaf]kk \]n]dghe]fl [gehYfa]k+

6d\QZ_Q_

?ph]fk]k o]j] "/4.+1 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ ".1-+1 eaddagf [gehYj]\ lg "1..+5 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+ N`] \][j]Yk] af ]ph]fk]k oYk hjaeYjadq YlljaZmlYZd] lg Y \][j]Yk] g^ ".12+2 eaddagf af J]j^gjeYf[] @]] =geh]fkYlagf+ N`] \][j]Yk] af
J]j^gjeYf[] @]] =geh]fkYlagf oYk \m] lg dgo]j J]j^gjeYf[] @]]k L]n]fm]+

JQM^ 6ZPQP 5QOQYNQ^ ,*% +)*- 4[Y\M^QP `[ 5QOQYNQ^ ,*% +)*,

DQbQZaQ_

L]n]fm]k o]j] "41/+2 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) o`a[` o]j] ".04+4 eaddagf dgo]j [gehYj]\ lg "55-+0 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] \][j]Yk] af j]n]fm]k oYk hjaeYjadq YlljaZmlYZd] lg dgo]j J]j^gjeYf[] @]]k g^ ".66+6 eaddagf) hYjlaYddq g^^k]l Zq Yf af[j]Yk] g^ "30+5
eaddagf af NglYd GYfY_]e]fl @]]k) H]l+

J]j^gjeYf[] @]]k o]j] "/24+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) o`a[` o]j] ".66+6 eaddagf dgo]j [gehYj]\ lg l`] hjagj q]Yj+ N`ak \][j]Yk]
oYk hjaeYjadq \m] lg dgo]j jYl]k g^ Yhhj][aYlagf af gmj `]\_] ^mf\ kljYl]_a]k Zmkaf]kk Yf\ gmj j]k[m] d]f\af_ Zmkaf]kk+ N`] f]l j]lmjfk g^ <dY[cklgf]�k ka_fa^a[Yfl
=j]\al k]_e]fl ^mf\k o]j] -+.# ^gj B]\_] @mf\ MljYl]_a]k) .4+3# ^gj G]rrYfaf] @mf\ MljYl]_a]k Yf\ ..+6# ^gj L]k[m] F]f\af_ MljYl]_a]k ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1+

./.



JQR\U _V 8_^dU^dc

NglYd GYfY_]e]fl @]]k) H]l o]j] "12-+/ eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Yf af[j]Yk] g^ "30+5 eaddagf [gehYj]\ lg "053+1 eaddagf ^gj l`]
q]Yj ]f\]\ >][]eZ]j 0.) /-.0+ N`ak af[j]Yk] oYk hjaeYjadq YlljaZmlYZd] lg l`] _jgol` af @]]*?Yjfaf_ ;kk]lk Of\]j GYfY_]e]fl ^gj gmj `]\_] ^mf\ kljYl]_a]k
Zmkaf]kk Yf\ gmj Zmkaf]kk \]n]dghe]fl [gehYfa]k+

6d\QZ_Q_

?ph]fk]k o]j] "1..+5 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) Y \][j]Yk] g^ "..-+- eaddagf [gehYj]\ lg "2/.+5 eaddagf ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.0+ N`] \][j]Yk] af ]ph]fk]k oYk hjaeYjadq YlljaZmlYZd] lg Y \][j]Yk] g^ ".-2+/ eaddagf af J]j^gjeYf[] @]] =geh]fkYlagf+ N`] \][j]Yk] af
J]j^gjeYf[] @]] =geh]fkYlagf oYk \m] lg dgo]j J]j^gjeYf[] @]]k L]n]fm]+

7aZP DQ`a^Z_

@mf\ j]lmjf af^gjeYlagf ^gj gmj ka_fa^a[Yfl Zmkaf]kk]k ak af[dm\]\ l`jgm_`gml l`ak \ak[mkkagf Yf\ YfYdqkak lg ^Y[adalYl] Yf mf\]jklYf\af_ g^ gmj j]kmdlk g^
gh]jYlagfk ^gj l`] h]jag\k hj]k]fl]\+ N`] ^mf\ j]lmjfk af^gjeYlagf j]^d][l]\ af l`ak \ak[mkkagf Yf\ YfYdqkak ak fgl af\a[Ylan] g^ l`] ^afYf[aYd h]j^gjeYf[] g^ N`]
<dY[cklgf] Ajgmh F+J+ Yf\ ak Ydkg fgl f][]kkYjadq af\a[Ylan] g^ l`] ^mlmj] j]kmdlk g^ Yfq hYjla[mdYj ^mf\+ ;f afn]kle]fl af N`] <dY[cklgf] Ajgmh F+J+ ak fgl Yf
afn]kle]fl af Yfq g^ gmj ^mf\k+ N`]j] [Yf Z] fg YkkmjYf[] l`Yl Yfq g^ gmj ^mf\k gj gmj gl`]j ]paklaf_ Yf\ ^mlmj] ^mf\k oadd Y[`a]n] kaeadYj j]lmjfk+

;k g^ >][]eZ]j 0.) /-.2) l`] =j]\al k]_e]fl�k j]lmjfk j]^d][l [gehgkal] j]lmjfk ^gj ^mf\k af[dm\]\ oal`af ]Y[` Ydl]jfYlan] kljYl]_q Yk k]l ^gjl` Z]dgo+
Jj]nagmkdq) l`]k] j]lmjfk j]^d][l]\ gfdq l`] [gehgkal] j]lmjfk ^gj l`] ^dY_k`ah ^mf\k af ]Y[` kljYl]_q+ N`] `aklgja[Yd j]lmjfk hj]k]fl]\ af l`] lYZd]k Z]dgo `Yn] Z]]f
mh\Yl]\ lg [gf^gje lg l`] [mjj]fl hj]k]flYlagf+

N`] ^gddgoaf_ lYZd] hj]k]flk [gehgkal] j]lmjf af^gjeYlagf g^ l`] k]_e]fl�k B]\_] @mf\ MljYl]_a]k ^mf\k7

6fUbQWU 6^^eQ\ HUdeb^c %Q&

FUbY_Tc ;^TUT
9USU]RUb .,' -+,0

E^U
OUQb

JXbUU
OUQb

<YfU
OUQb >Ycd_bYSQ\

<e^T =b_cc DUd =b_cc DUd =b_cc DUd =b_cc DUd

B]\_] @mf\ MljYl]_a]k %Z& *1# *3# 4# 1# 6# 3# ..# 4#

JXU bUdeb^c `bUcU^dUT bU`bUcU^d dX_cU _V dXU Q``\YSQR\U 7\QS[cd_^U <e^Tc Q^T ^_d dX_cU _V JXU 7\QS[cd_^U =b_e` B)F)

%Y& ;n]jY_] YffmYd j]lmjfk hj]k]fl Y kmeeYjar]\ Ykk]l*o]a_`l]\ j]lmjf e]Ykmj] lg ]nYdmYl] l`] gn]jYdd h]j^gjeYf[] g^ l`] Yhhda[YZd] [dYkk g^ <dY[cklgf] @mf\k+
%Z& N`] B]\_] @mf\ MljYl]_a]k� j]lmjfk j]hj]k]fl Y o]a_`l]\*Yn]jY_] [gehgkal] g^ l`] ^]]*]Yjfaf_ ^mf\k ]p[]]\af_ ".-- eaddagf g^ ^Yaj nYdm] Yl ]Y[` j]kh][lan]

imYjl]j ]f\ ]p[dm\af_ l`] <dY[cklgf] @mf\k l`Yl o]j] [gfljaZml]\ lg AMI Yk hYjl g^ <dY[cklgf]�k Y[imakalagf g^ AMI af GYj[` /--5+ N`] `aklgja[Yd j]lmjfk
Yj] ^jge ;m_mkl .) /--2+

.//



JQR\U _V 8_^dU^dc

N`] ^gddgoaf_ lYZd] hj]k]flk [geZaf]\ afl]jfYd jYl]k g^ j]lmjf g^ l`] k]_e]fl�k G]rrYfaf] MljYl]_a]k ^mf\k Yf\ L]k[m] F]f\af_ MljYl]_a]k ^mf\k7

OUQb ;^TUT 9USU]RUb .,'
?^SU`dY_^ d_

9USU]RUb .,' -+,0

-+,0 -+,/ -+,. J_dQ\
8_]`_cYdU %Q& =b_cc DUd =b_cc DUd =b_cc DUd =b_cc DUd

G]rrYfaf] MljYl]_a]k %Z& *.# */# /0# .5# /3# .5# /0# .3#
L]k[m] F]f\af_ MljYl]_a]k %[& *..# *6# .2# ./# 00# /1# .3# ./#

JXU bUdeb^c `bUcU^dUT XUbUY^ bU`bUcU^d dX_cU _V dXU Q``\YSQR\U 7\QS[cd_^U <e^Tc Q^T ^_d dX_cU _V JXU 7\QS[cd_^U =b_e` B)F)

%Y& H]l j]lmjfk Yj] ZYk]\ gf l`] [`Yf_] af [Yjjqaf_ nYdm] %j]Ydar]\ Yf\ mfj]Ydar]\& Y^l]j eYfY_]e]fl ^]]k) ]ph]fk]k Yf\ h]j^gjeYf[] ^]] Yddg[Ylagfk) f]l g^ lYp
Y\nYf[]k+

%Z& N`] G]rrYfaf] MljYl]_a]k� j]lmjfk j]hj]k]fl l`] CLL g^ l`] [geZaf]\ [Yk` ^dgok g^ l`] ^]]*]Yjfaf_ ^mf\k ]p[]]\af_ ".-- eaddagf g^ ^Yaj nYdm] Yl ]Y[`
j]kh][lan] imYjl]j ]f\ ]p[dm\af_ l`] <dY[cklgf] @mf\k l`Yl o]j] [gfljaZml]\ lg AMI Yk hYjl g^ <dY[cklgf]�k Y[imakalagf g^ AMI af GYj[` /--5+ N`]
af[]hlagf lg \Yl] j]lmjfk Yj] ^jge Dmdq .3) /--4+

%[& N`] L]k[m] F]f\af_ MljYl]_a]k� j]lmjfk j]hj]k]fl l`] CLL g^ l`] [geZaf]\ [Yk` ^dgok g^ l`] ^]]*]Yjfaf_ ^mf\k ]p[]]\af_ ".-- eaddagf g^ ^Yaj nYdm] Yl ]Y[`
j]kh][lan] imYjl]j ]f\+ N`] af[]hlagf lg \Yl] j]lmjfk Yj] ^jge M]hl]eZ]j /6) /--6+

;k g^ >][]eZ]j 0.) /-.2) gf] \jYo\gof ^mf\ oal`af L]k[m] F]f\af_ MljYl]_a]k j]lmjf oYk .# Z]dgo l`] =Yjja]\ Cfl]j]kl l`j]k`gd\+ @gj l`] G]rrYfaf]
F]f\af_ MljYl]_a]k j]lmjf) log ^mf\k j]hj]k]flaf_ ..+/# g^ l`] ^Yaj nYdm] af[dm\]\ af l`] j]lmjf o]j] Z]dgo l`]aj =Yjja]\ Cfl]j]kl l`j]k`gd\+

5OTGTIOGR 0J\OYUX_

N`] ^gddgoaf_ lYZd] hj]k]flk l`] j]kmdlk g^ gh]jYlagfk ^gj gmj @afYf[aYd ;\nakgjq k]_e]fl7

OUQb ;^TUT 9USU]RUb .,' -+,0 fc) -+,/ -+,/ fc) -+,.

-+,0 -+,/ -+,. " # " #

%9_\\Qbc Y^ JX_ecQ^Tc&

M]_e]fl L]n]fm]k
;\nakgjq @]]k "/64)24- "065)61/ "053)/-. "%.-.)04/& */2# " ./)41. 0#
NjYfkY[lagf Yf\ Il`]j @]]k) H]l .3/ 046 1.2 %/.4& *24# %03& *6#

NglYd ;\nakgjq Yf\ NjYfkY[lagf @]]k /64)40/ 066)0/. 053)3.3 %.-.)256& */2# ./)4-2 0#

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ %535& 4-4 %.)3/2& %.)242& H,G /)00/ H,G
Ofj]Ydar]\ %06& 53- 406 %566& H,G ./. .3#

NglYd Cfn]kle]fl Cf[ge] %Fgkk& %6-4& .)234 %553& %/)141& H,G /)120 H,G
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] ./)2/- .-)--- 4)664 /)2/- /2# /)--0 /2#
Il`]j %.)0-0& 1/5 .)12- %.)40.& H,G %.)-//& *4-#

NglYd L]n]fm]k 0-5)-1/ 1..)0.3 062).44 %.-0)/41& */2# .3).06 1#

?ph]fk]k
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf .5-)6.4 //3)504 /25)/51 %12)6/-& */-# %0.)114& *./#
Il`]j Ih]jYlaf_ ?ph]fk]k 3/)0/3 54)151 5.)510 %/2).25& */6# 2)31. 4#

NglYd ?ph]fk]k /10)/10 0.1)0/. 01-)./4 %4.)-45& */0# %/2)5-3& *5#

?[gfgea[ Cf[ge] " 31)466 " 63)662 " 22)-2- " %0/).63& *00# " 1.)612 43#

H,G Hgl e]Yfaf_^md+

./0
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;k Y j]kmdl g^ l`] khaf*g^^ gf I[lgZ]j .) /-.2 g^ <dY[cklgf]�k @afYf[aYd ;\nakgjq Zmkaf]kk) o`a[` \a\ fgl af[dm\] <R=G) l`] j]kmdlk g^ <R=G o]j]
j][dYkka^a]\ ^jge l`] @afYf[aYd ;\nakgjq k]_e]fl lg l`] JjanYl] ?imalq k]_e]fl+ ;dd hjagj h]jag\k `Yn] Z]]f j][Ykl lg j]^d][l l`ak j][dYkka^a[Ylagf+ MmZk]im]fl lg
M]hl]eZ]j 0-) /-.2) l`] ^gje]j @afYf[aYd ;\nakgjq k]_e]fl ak j]hgjlaf_ fg j]n]fm]k) fg ]ph]fk]k) Yf\ fg j]kmdlk+ N`] lYZd] hj]k]fl]\ YZgn] ak ^gj [gehYjYlan]
hmjhgk]k gfdq+

BYaeYTYdi Q^T 8Q`YdQ\ HUc_ebSUc

6KTKXGR

<dY[cklgf]�k Zmkaf]kk eg\]d \]jan]k j]n]fm] hjaeYjadq ^jge l`aj\ hYjlq Ykk]lk mf\]j eYfY_]e]fl+ <dY[cklgf] ak fgl Y [YhalYd gj ZYdYf[] k`]]l afl]fkan]
Zmkaf]kk Yf\ lYj_]lk gh]jYlaf_ ]ph]fk] d]n]dk km[` l`Yl lglYd eYfY_]e]fl Yf\ Y\nakgjq ^]]k ]p[]]\ lglYd gh]jYlaf_ ]ph]fk]k ]Y[` h]jag\+ ;k Y j]kmdl) o] j]imaj]
daeal]\ [YhalYd j]kgmj[]k lg kmhhgjl l`] ogjcaf_ [YhalYd gj gh]jYlaf_ f]]\k g^ gmj Zmkaf]kk]k+ Q] \jYo hjaeYjadq gf l`] dgf_*l]je [geeall]\ [YhalYd g^ gmj daeal]\
hYjlf]j afn]klgjk lg ^mf\ l`] afn]kle]fl j]imaj]e]flk g^ l`] <dY[cklgf] @mf\k Yf\ mk] gmj gof j]YdarYlagfk Yf\ [Yk` ^dgok lg afn]kl af _jgol` afalaYlan]k) eYc]
[geeale]flk lg gmj gof ^mf\k) o`]j] gmj eafaeme _]f]jYd hYjlf]j [geeale]flk Yj] _]f]jYddq d]kk l`Yf 2# g^ l`] daeal]\ hYjlf]j [geeale]flk g^ Y ^mf\) Yf\
hYq \akljaZmlagfk lg mfal`gd\]jk+

@dm[lmYlagfk af gmj klYl]e]fl g^ ^afYf[aYd [gf\alagf j]kmdl hjaeYjadq ^jge Y[lanala]k g^ l`] <dY[cklgf] @mf\k o`a[` Yj] [gfkgda\Yl]\ Yk o]dd Yk Zmkaf]kk
ljYfkY[lagfk) km[` Yk l`] akkmYf[] g^ k]fagj fgl]k \]k[jaZ]\ Z]dgo+ N`] eYbgjalq ][gfgea[ gof]jk`ah afl]j]klk g^ l`] <dY[cklgf] @mf\k Yj] j]^d][l]\ Yk L]\]]eYZd]
Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k) Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k Yf\ ;hhjghjaYl]\ JYjlf]jk� =YhalYd af l`] =gfkgda\Yl]\
@afYf[aYd MlYl]e]flk+ N`] [gfkgda\Ylagf g^ l`]k] <dY[cklgf] @mf\k `Yk fg f]l ]^^][l gf l`] JYjlf]jk`ah�k H]l Cf[ge] gj JYjlf]jk� =YhalYd+ ;\\alagfYddq)
^dm[lmYlagfk af gmj klYl]e]fl g^ ^afYf[aYd [gf\alagf Ydkg af[dm\] Yhhj][aYlagf gj \]hj][aYlagf af <dY[cklgf] afn]kle]flk af l`] <dY[cklgf] @mf\k) Y\\alagfYd
afn]kle]flk Yf\ j]\]ehlagfk g^ km[` afl]j]klk af l`] <dY[cklgf] @mf\k Yf\ l`] [gdd][lagf g^ j][]anYZd]k j]dYl]\ lg eYfY_]e]fl Yf\ Y\nakgjq ^]]k+

NglYd Ykk]lk o]j] "//+2 Zaddagf Yk g^ >][]eZ]j 0.) /-.2) \gof "6+- Zaddagf ^jge >][]eZ]j 0.) /-.1+ N`] \][j]Yk] oYk hjaf[ahYddq \m] lg Y \][j]Yk] af
Cfn]kle]flk g^ "5+1 Zaddagf+ NglYd daYZadala]k o]j] ".-+0 Zaddagf Yk g^ >][]eZ]j 0.) /-.2) Y \][j]Yk] g^ "0+6 Zaddagf ^jge >][]eZ]j 0.) /-.1+ N`] \][j]Yk] oYk
hjaf[ahYddq \m] lg Y \][j]Yk] af FgYfk JYqYZd] g^ "/+5 Zaddagf+ N`] \][j]Yk]k af lglYd Ykk]lk Yf\ lglYd daYZadala]k oYk hjaeYjadq \m] lg l`] Y\ghlagf Yk g^ DYfmYjq .)
/-.2 g^ f]o Y[[gmflaf_ [gfkgda\Ylagf _ma\Yf[] o`a[` j]kmdl]\ af l`] \][gfkgda\Ylagf g^ []jlYaf <dY[cklgf] @mf\k+

@gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) o] `Y\ NglYd @]] L]dYl]\ L]n]fm]k g^ "/+3 Zaddagf Yf\ j]dYl]\ ]ph]fk]k g^ ".+3 Zaddagf) _]f]jYlaf_ @]] L]dYl]\
?Yjfaf_k g^ "602+3 eaddagf Yf\ >akljaZmlYZd] ?Yjfaf_k g^ "0+5 Zaddagf+

AU[XIKY UL ;OW[OJOZ_

Q] `Yn] emdlahd] kgmj[]k g^ daima\alq lg e]]l gmj [YhalYd f]]\k) af[dm\af_ YffmYd [Yk` ^dgok) Y[[memdYl]\ ]Yjfaf_k af l`] Zmkaf]kk]k) afn]kle]flk af gmj gof
Nj]Ykmjq Yf\ daima\ ^mf\k Yf\ Y[[]kk lg gmj \]Zl [YhY[alq) af[dm\af_ gmj ".+. Zaddagf [geeall]\ j]ngdnaf_ [j]\al ^Y[adalq Yf\ l`] hjg[]]\k ^jge gmj /--6) /-.-)
/-./) /-.1 Yf\ /-.2 akkmYf[]k g^ k]fagj fgl]k+ ;k g^ >][]eZ]j 0.) /-.2) <dY[cklgf] `Y\ ".+5 Zaddagf af [Yk`) "/+/ Zaddagf afn]kl]\ af <dY[cklgf]�k Nj]Ykmjq =Yk`
GYfY_]e]fl MljYl]_a]k) ".26+5 eaddagf afn]kl]\ af daima\ <dY[cklgf] @mf\k) ".+6 Zaddagf afn]kl]\ af addaima\ <dY[cklgf] @mf\k Yf\ "./6+2 eaddagf afn]kl]\ af gl`]j
afn]kle]flk) Y_Yafkl "/+5 Zaddagf af Zgjjgoaf_k ^jge gmj Zgf\ akkmYf[]k) Yf\ fg Zgjjgoaf_k gmlklYf\af_ mf\]j gmj j]ngdnaf_ [j]\al ^Y[adalq+

If ;hjad /4) /-.2) <dY[cklgf] akkm]\ "02- eaddagf af Y__j]_Yl] hjaf[ahYd Yegmfl g^ 1+12-# k]fagj fgl]k o`a[` oadd eYlmj] gf Dmdq .2) /-12+

./1
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If GYq .6) /-.2) <dY[cklgf] akkm]\ � 0-- eaddagf af Y__j]_Yl] hjaf[ahYd Yegmfl g^ /+---# k]fagj fgl]k o`a[` oadd eYlmj] gf GYq .6) /-/2+

Cf Y\\alagf lg l`] [Yk` o] j][]an]\ ^jge gmj \]Zl g^^]jaf_k Yf\ YnYadYZadalq mf\]j gmj [geeall]\ j]ngdnaf_ [j]\al ^Y[adalq) o] ]ph][l lg j][]an] %Y& [Yk`
_]f]jYl]\ ^jge gh]jYlaf_ Y[lanala]k) %Z& =Yjja]\ Cfl]j]kl Yf\ af[]flan] af[ge] j]YdarYlagfk) Yf\ %[& j]YdarYlagfk gf l`] [Yjjq Yf\ `]\_] ^mf\ afn]kle]flk l`Yl o]
eYc]+ N`] Yegmflk j][]an]\ ^jge l`]k] l`j]] kgmj[]k af hYjla[mdYj eYq nYjq kmZklYflaYddq ^jge q]Yj lg q]Yj Yf\ imYjl]j lg imYjl]j \]h]f\af_ gf l`] ^j]im]f[q Yf\
kar] g^ j]YdarYlagf ]n]flk gj f]l j]lmjfk ]ph]ja]f[]\ Zq gmj afn]kle]fl ^mf\k+ Imj YnYadYZd] [YhalYd [gmd\ Z] Y\n]jk]dq Y^^][l]\ a^ l`]j] Yj] hjgdgf_]\ h]jag\k g^ ^]o
kmZklYflaYd j]YdarYlagfk ^jge gmj afn]kle]fl ^mf\k Y[[gehYfa]\ Zq kmZklYflaYd [YhalYd [Yddk ^gj f]o afn]kle]flk ^jge l`gk] afn]kle]fl ^mf\k+ N`]j]^gj])
<dY[cklgf]�k [geeale]flk lg gmj ^mf\k Yj] lYc]f aflg [gfka\]jYlagf o`]f eYfY_af_ gmj gn]jYdd daima\alq Yf\ [Yk` hgkalagf+

Q] mk] >akljaZmlYZd] ?Yjfaf_k) o`a[` ak \]jan]\ ^jge gmj k]_e]fl j]hgjl]\ j]kmdlk) Yk Y kmhhd]e]flYd fgf*A;;J e]Ykmj] lg Ykk]kk h]j^gjeYf[] Yf\
Yegmflk YnYadYZd] ^gj \akljaZmlagfk lg <dY[cklgf] mfal`gd\]jk) af[dm\af_ <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k
JYjlf]jk`ahk+ >akljaZmlYZd] ?Yjfaf_k ak afl]f\]\ lg k`go l`] Yegmfl g^ f]l j]Ydar]\ ]Yjfaf_k oal`gml l`] ]^^][lk g^ l`] [gfkgda\Ylagf g^ l`] <dY[cklgf] @mf\k+
>akljaZmlYZd] ?Yjfaf_k ak \]jan]\ ^jge Yf\ j][gf[ad]\ lg) Zml fgl ]imanYd]fl lg) alk egkl \aj][ldq [gehYjYZd] A;;J e]Ykmj] g^ Cf[ge] %Fgkk& <]^gj] Jjgnakagf ^gj
NYp]k+ >akljaZmlYZd] ?Yjfaf_k) o`a[` ak Y [gehgf]fl g^ ?[gfgea[ H]l Cf[ge]) ak l`] kme Y[jgkk Ydd k]_e]flk g^7 %Y& NglYd GYfY_]e]fl Yf\ ;\nakgjq @]]k)
%Z& Cfl]j]kl Yf\ >ana\]f\ L]n]fm]) %[& Il`]j L]n]fm]) %\& L]Ydar]\ J]j^gjeYf[] @]]k) Yf\ %]& L]Ydar]\ Cfn]kle]fl Cf[ge] %Fgkk&8 d]kk %Y& =geh]fkYlagf)
]p[dm\af_ l`] ]ph]fk] g^ ]imalq*ZYk]\ YoYj\k) %Z& L]Ydar]\ J]j^gjeYf[] @]] =geh]fkYlagf) %[& Il`]j Ih]jYlaf_ ?ph]fk]k) Yf\ %\& NYp]k Yf\ L]dYl]\ JYqYZd]k
af[dm\af_ l`] JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl+
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N`] ^gddgoaf_ lYZd] [Yd[mdYl]k <dY[cklgf]�k @]] L]dYl]\ ?Yjfaf_k) >akljaZmlYZd] ?Yjfaf_k Yf\ ?[gfgea[ H]l Cf[ge]7

%Y& L]hj]k]flk l`] lglYd k]_e]fl Yegmflk g^ l`] j]kh][lan] [Yhlagfk+ M]] Hgl] /.+ �M]_e]fl L]hgjlaf_�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af
�~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+

%Z& >]lYad gf l`ak Yegmfl ak af[dm\]\ af l`] lYZd] Z]dgo+
%[& L]hj]k]flk l`] [mjj]fl lYp hjgnakagf [Yd[mdYl]\ gf Cf[ge] %Fgkk& <]^gj] Jjgnakagf %<]f]^al& ^gj NYp]k Yf\ l`] JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl+
%\& L]hj]k]flk ]imalq*ZYk]\ YoYj\ ]ph]fk] af[dm\]\ af ?[gfgea[ Cf[ge]+
%]& L]hj]k]flk lYp*j]dYl]\ hYqYZd]k af[dm\af_ l`] JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl) o`a[` ak Y [gehgf]fl g^ NYp]k Yf\ L]dYl]\ JYqYZd]k+
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N`] ^gddgoaf_ [Yd[mdYl]k l`] [gehgf]flk g^ @]] L]dYl]\ ?Yjfaf_k) >akljaZmlYZd] ?Yjfaf_k Yf\ ?[gfgea[ H]l Cf[ge] af l`] YZgn] lYZd] a\]fla^a]\ Zq fgl]
%Z&7

%Y& L]hj]k]flk l`] lglYd k]_e]fl Yegmflk g^ l`] j]kh][lan] [Yhlagfk+ M]] Hgl] /.+ �M]_e]fl L]hgjlaf_�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af
�~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+

%Z& L]hj]k]flk ]imalq*ZYk]\ YoYj\ ]ph]fk] af[dm\]\ af ?[gfgea[ Cf[ge]) o`a[` ]p[dm\]k Ydd ljYfkY[lagf*j]dYl]\ ]imalq*ZYk]\ [`Yj_]k+
%[& NYp]k Yf\ L]dYl]\ JYqYZd]k Cf[dm\af_ JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl j]hj]k]fl l`] [mjj]fl lYp hjgnakagf %Z]f]^al& [Yd[mdYl]\ gf Cf[ge] %Fgkk&

<]^gj] Jjgnakagf %<]f]^al& ^gj NYp]k Yf\ l`] JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl+
%\& L]hj]k]flk lYp*j]dYl]\ hYqYZd]k af[dm\af_ l`] JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl) o`a[` ak Y [gehgf]fl g^ NYp]k Yf\ L]dYl]\ JYqYZd]k+
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N`] ^gddgoaf_ lYZd] ak Y j][gf[adaYlagf g^ H]l Cf[ge] ;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+ lg ?[gfgea[ Cf[ge]) g^ ?[gfgea[ Cf[ge] lg ?[gfgea[ H]l
Cf[ge]) g^ ?[gfgea[ H]l Cf[ge] lg @]] L]dYl]\ ?Yjfaf_k) g^ @]] L]dYl]\ ?Yjfaf_k lg >akljaZmlYZd] ?Yjfaf_k Yf\ g^ >akljaZmlYZd] ?Yjfaf_k lg ;\bmkl]\ ?Yjfaf_k
<]^gj] Cfl]j]kl) NYp]k Yf\ >]hj][aYlagf Yf\ ;egjlarYlagf7
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%Y& N`ak Y\bmkle]fl Y\\k ZY[c lg Cf[ge] %Fgkk& <]^gj] Jjgnakagf %<]f]^al& ^gj NYp]k Yegmflk ^gj NjYfkY[lagf*L]dYl]\ =`Yj_]k o`a[` af[dm\] hjaf[ahYddq
]imalq*ZYk]\ [geh]fkYlagf [`Yj_]k Ykkg[aYl]\ oal` <dY[cklgf]�k afalaYd hmZda[ g^^]jaf_ Yf\ dgf_*l]je j]l]flagf hjg_jYek gmlka\] g^ YffmYd \]^]jj]\
[geh]fkYlagf Yf\ gl`]j [gjhgjYl] Y[lagfk+

%Z& N`ak Y\bmkle]fl Y\\k ZY[c lg Cf[ge] %Fgkk& <]^gj] Jjgnakagf %<]f]^al& ^gj NYp]k Yegmflk ^gj l`] ;egjlarYlagf g^ CflYf_aZd]k o`a[` Yj] Ykkg[aYl]\ oal`
<dY[cklgf]�k afalaYd hmZda[ g^^]jaf_ Yf\ gl`]j [gjhgjYl] Y[lagfk+

%[& N`ak Y\bmkle]fl Y\\k ZY[c lg Cf[ge] %Fgkk& <]^gj] Jjgnakagf %<]f]^al& ^gj NYp]k l`] Yegmfl g^ %Cf[ge]& Fgkk ;kkg[aYl]\ oal` Hgf*=gfljgddaf_ Cfl]j]klk g^
=gfkgda\Yl]\ ?flala]k Yf\ af[dm\]k l`] Yegmfl g^ GYfY_]e]fl @]] L]n]fm]k Ykkg[aYl]\ oal` =gfkgda\Yl]\ =FI ?flala]k+

%\& NYp]k j]hj]k]fl l`] [mjj]fl lYp hjgnakagf %Z]f]^al& [Yd[mdYl]\ gf Cf[ge] %Fgkk& <]^gj] Jjgnakagf %<]f]^al& ^gj NYp]k+
%]& N`ak Y\bmkle]fl j]egn]k ^jge ?C l`] lglYd k]_e]fl Yegmfl g^ J]j^gjeYf[] @]]k+
%^& N`ak Y\bmkle]fl j]egn]k ^jge ?C l`] lglYd k]_e]fl Yegmfl g^ Cfn]kle]fl Cf[ge] %Fgkk&+
%_& N`ak Y\bmkle]fl j]hj]k]flk Cfl]j]kl Cf[ge] Yf\ >ana\]f\ L]n]fm] d]kk Cfl]j]kl ?ph]fk]+
%`& N`ak Y\bmkle]fl j]egn]k ^jge ]ph]fk]k l`] [geh]fkYlagf Yf\ Z]f]^al Yegmflk j]dYl]\ lg <dY[cklgf]�k hjg^al k`Yjaf_ hdYfk j]dYl]\ lg J]j^gjeYf[] @]]k+
%a& L]hj]k]flk l`] Y\bmkle]fl ^gj j]Ydar]\ J]j^gjeYf[] @]]k f]l g^ [gjj]khgf\af_ Y[lmYd Yegmflk \m] mf\]j <dY[cklgf]�k hjg^al k`Yjaf_ hdYfk j]dYl]\ l`]j]lg+

?imYdk l`] kme g^ H]l L]Ydar]\ Cf[]flan] @]] Yf\ H]l L]Ydar]\ =Yjja]\ Cfl]j]kl+
%b& L]hj]k]flk l`] Y\bmkle]fl ^gj <dY[cklgf]�k Cfn]kle]fl Cf[ge] %Fgkk& ~ L]Ydar]\+
%c& NYp]k Yf\ L]dYl]\ JYqYZd]k Cf[dm\af_ JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl j]hj]k]fl l`] [mjj]fl lYp hjgnakagf %Z]f]^al& [Yd[mdYl]\ gf Cf[ge] %Fgkk&

<]^gj] Jjgnakagf %<]f]^al& ^gj NYp]k Yf\ l`] JYqYZd] Of\]j NYp L][]anYZd] ;_j]]e]fl+
%d& L]hj]k]flk ]imalq*ZYk]\ YoYj\ ]ph]fk] af[dm\]\ af ?C) o`a[` ]p[dm\]k Ydd ljYfkY[lagf*j]dYl]\ ]imalq*ZYk]\ [`Yj_]k+
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;OW[OJOZ_ =KKJY

Q] ]ph][l l`Yl gmj hjaeYjq daima\alq f]]\k oadd Z] [Yk` lg %Y& hjgna\] [YhalYd lg ^Y[adalYl] l`] _jgol` g^ gmj ]paklaf_ Zmkaf]kk]k o`a[` hjaf[ahYddq af[dm\]k
^mf\af_ gmj _]f]jYd hYjlf]j Yf\ [g*afn]kle]fl [geeale]flk lg gmj ^mf\k) %Z& hjgna\] [YhalYd lg ^Y[adalYl] gmj ]phYfkagf aflg f]o Zmkaf]kk]k l`Yl Yj]
[gehd]e]flYjq) %[& hYq gh]jYlaf_ ]ph]fk]k) af[dm\af_ [Yk` [geh]fkYlagf lg gmj ]ehdgq]]k Yf\ gl`]j gZda_Ylagfk Yk l`]q Yjak]) %\& ^mf\ eg\]kl [YhalYd
]ph]f\almj]k) %]& j]hYq Zgjjgoaf_k Yf\ j]dYl]\ afl]j]kl [gklk) %^& hYq af[ge] lYp]k) Yf\ %_& eYc] \akljaZmlagfk lg gmj mfal`gd\]jk Yf\ l`] `gd\]jk g^ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk+ Imj gof [YhalYd [geeale]flk lg gmj ^mf\k) l`] ^mf\k o] afn]kl af Yf\ gmj afn]kle]fl kljYl]_a]k Yk g^ >][]eZ]j 0.) /-.2 [gfkakl]\ g^
l`] ^gddgoaf_7

7\QS[cd_^U Q^T
=U^UbQ\ FQbd^Ub

IU^Y_b CQ^QWY^W 9YbUSd_bc
Q^T 8UbdQY^ EdXUb

Fb_VUccY_^Q\c %Q&

<e^T
EbYWY^Q\

8_]]Yd]U^d
HU]QY^Y^W

8_]]Yd]U^d
EbYWY^Q\

8_]]Yd]U^d
HU]QY^Y^W

8_]]Yd]U^d

%9_\\Qbc Y^ JX_ecQ^Tc&

FbYfQdU ;aeYdi

<=J PCC " 2--)--- " 2--)--- " //2)--- " //2)---
<=J PC 4.6)4.5 .53)-00 /2-)--- 31)3/-
<=J P 3/6)023 1-)2.6 ~ ~
<?J C 2-)--- 2)13- ~ ~
<?J CC 5-)--- 5-)--- /3)334 /3)334
NY[la[Yd Ihhgjlmfala]k //4)-3- ..0)652 15)-/- /1).-3
MljYl]_a[ JYjlf]jk .4-)0.3 ..0)-.6 /-)/61 ./)25/
Il`]j %Z& /.3)03/ /-)64. ~ ~

HUQ\ ;cdQdU <e^Tc

<L?J PCCC 0--)--- /1.)4// .--)--- 5-)241
<L?J PCC 0--)--- 23)-15 .--)--- .5)350
<L?J PC 42-)--- 05)51- .2-)--- 4)435
<L?J ?mjgh] CCC .--)--- .0)/0. 02)--- 1)30.
<L?J ?mjgh] CP .0-)--- 05)/35 10)000 ./)423
<L?J ;kaY 2-)06/ /0)1/1 .3)464 4)5-5
<L?>M CC 2-)--- /3)360 .3)334 5)565
=N Ihhgjlmfalq JYjlf]jk C %Z& /2)--- /0)1.- ~ ~
Il`]j %[& .16)/-. 0/)/-3 ~ ~

>UTWU <e^T I_\edY_^c

MljYl]_a[ ;ddaYf[] 2-)--- /)-00 ~ ~
MljYl]_a[ ;ddaYf[] CC 2-)--- .)15/ ~ ~
MljYl]_a[ ;ddaYf[] CCC /)--- /)--- ~ ~
MljYl]_a[ Bgd\af_k FJ 2-)--- 12)514 ~ ~
Il`]j %[& 5-- 3.. ~ ~

8bUTYd

=YhalYd Ihhgjlmfala]k @mf\ CC F+J+ ./-)--- 65)023 ..-)..2 2.)360
AMI =YhalYd Mgdmlagfk CC ./2)--- 23)001 ..6)422 61)//6
<dY[cklgf],AMI =YhalYd Mgdmlagfk 2-)--- 6)13/ /4)333 2)/03
<G]rr CC .4)36/ 0)-52 ~ ~
AMI =j]\al ;dh`Y @mf\ FJ 2/).-/ 01)52/ 2-)160 00)443
AMI ?mjg M]fagj >]Zl @mf\ FJ 30)--- 26)51/ 24)//0 21)022
AMJ ?f]j_q M]d][l Ihhgjlmfala]k @mf\ 5-)--- 40)42- 42)-11 36).5.
Il`]j %[& 54)30. 10)121 .2)-02 4)6./

EdXUb

Nj]Ykmjq 05)1.4 6)201 ~ ~

NglYd "2)/01)-14 ".)661)14. ".)154).-6 " 5.-)142

%Y& @gj kge] g^ l`] _]f]jYd hYjlf]j [geeale]flk k`gof af l`] lYZd] YZgn] o] j]imaj] gmj k]fagj eYfY_af_ \aj][lgjk Yf\ []jlYaf gl`]j hjg^]kkagfYdk lg ^mf\ Y
hgjlagf g^ l`] [geeale]fl ]n]f l`gm_` l`] mdlaeYl] gZda_Ylagf lg ^mf\ l`] Y__j]_Yl] [geeale]fl ak gmjk hmjkmYfl lg l`] _gn]jfaf_ Y_j]]e]flk g^ l`]
j]kh][lan]

.0-
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^mf\k+ N`] Yegmflk g^ l`] Y__j]_Yl] Yhhda[YZd] _]f]jYd hYjlf]j gja_afYd Yf\ j]eYafaf_ [geeale]fl Yj] k`gof af l`] lYZd] YZgn]+ Cf Y\\alagf) []jlYaf k]fagj
eYfY_af_ \aj][lgjk Yf\ gl`]j hjg^]kkagfYdk Yj] j]imaj]\ lg ^mf\ Y \] eafaeak Yegmfl g^ l`] [geeale]fl af l`] gl`]j hjanYl] ]imalq) j]Yd ]klYl] Yf\ [j]\al*
^g[mk]\ [Yjjq ^mf\k+ Q] ]ph][l gmj [geeale]flk lg Z] \jYof \gof gn]j lae] Yf\ lg Z] ^mf\]\ Zq YnYadYZd] [Yk` Yf\ [Yk` _]f]jYl]\ ^jge gh]jYlagfk Yf\
j]YdarYlagfk+ NYcaf_ aflg Y[[gmfl hj]nYadaf_ eYjc]l [gf\alagfk Yf\ Zgl` l`] daima\alq Yf\ [Yk` gj daima\ afn]kle]fl ZYdYf[]k) o] Z]da]n] l`Yl l`] kgmj[]k g^
daima\alq \]k[jaZ]\ YZgn] oadd Z] egj] l`Yf km^^a[a]fl lg ^mf\ gmj ogjcaf_ [YhalYd j]imaj]e]flk+

%Z& L]hj]k]flk Y d]_Y[q ^mf\ eYfY_]\ Zq mk Yk Y j]kmdl g^ l`] /-./ Y[imakalagf g^ l`] afn]kle]fl Y\nakgjq Zmkaf]kk g^ <RGN+
%[& L]hj]k]flk [YhalYd [geeale]flk lg Y fmeZ]j g^ gl`]j ^mf\k af ]Y[` j]kh][lan] k]_e]fl+

<dY[cklgf]) l`jgm_` af\aj][l kmZka\aYja]k) `Yk Y ".+. Zaddagf mfk][mj]\ j]ngdnaf_ [j]\al ^Y[adalq %l`] �=j]\al @Y[adalq� & oal` =alaZYfc) H+;+) Yk ;\eafakljYlan]
;_]fl oal` Y eYlmjalq \Yl] g^ GYq /6) /-.6+ <gjjgoaf_k eYq Ydkg Z] eY\] af O+E+ kl]jdaf_) ]mjgk) Moakk ^jYf[k gj DYhYf]k] q]f) af ]Y[` [Yk] kmZb][l lg []jlYaf
kmZ*daealk+ N`] =j]\al @Y[adalq [gflYafk [mklgeYjq j]hj]k]flYlagfk) [gn]fYflk Yf\ ]n]flk g^ \]^Ymdl+ @afYf[aYd [gn]fYflk [gfkakl g^ Y eYpaeme f]l d]n]jY_] jYlag
Yf\ Y j]imaj]e]fl lg c]]h Y eafaeme Yegmfl g^ ^]]*]Yjfaf_ Ykk]lk mf\]j eYfY_]e]fl) ]Y[` l]kl]\ imYjl]jdq+

Cf ;m_mkl /--6) <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+ akkm]\ "3-- eaddagf af Y__j]_Yl] hjaf[ahYd Yegmfl g^ 3+3/2# M]fagj Hgl]k o`a[` oadd eYlmj] gf
;m_mkl .2) /-.6) mfd]kk ]Yjda]j j]\]]e]\ gj j]hmj[`Yk]\+ Cf M]hl]eZ]j /-.-) <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+ akkm]\ "1-- eaddagf af Y__j]_Yl] hjaf[ahYd
Yegmfl g^ 2+542# M]fagj Hgl]k o`a[` oadd eYlmj] gf GYj[` .2) /-/.) mfd]kk ]Yjda]j j]\]]e]\ gj j]hmj[`Yk]\+ Cf ;m_mkl /-./) <dY[cklgf] Bgd\af_k @afYf[] =g+
F+F+=+ akkm]\ "1-- eaddagf af Y__j]_Yl] hjaf[ahYd Yegmfl g^ 1+42# M]fagj Hgl]k o`a[` oadd eYlmj] gf @]ZjmYjq .2) /-/0 Yf\ "/2- eaddagf af Y__j]_Yl] hjaf[ahYd
Yegmfl g^ 3+/2# M]fagj Hgl]k o`a[` oadd eYlmj] gf ;m_mkl .2) /-1/+ Cf ;hjad /-.1) <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+ akkm]\ "2-- eaddagf af Y__j]_Yl]
hjaf[ahYd Yegmfl g^ 2+---# M]fagj Hgl]k o`a[` oadd eYlmj] gf Dmf] .2) /-11) mfd]kk ]Yjda]j j]\]]e]\ gj j]hmj[`Yk]\+ Cf ;hjad /-.2) <dY[cklgf] Bgd\af_k @afYf[]
=g+ F+F+=+ akkm]\ "02- eaddagf af Y__j]_Yl] hjaf[ahYd Yegmfl g^ 1+12-# M]fagj Hgl]k o`a[` oadd eYlmj] gf Dmdq .2) /-12) mfd]kk ]Yjda]j j]\]]e]\ gj j]hmj[`Yk]\+
Cf GYq /-.2) <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+ akkm]\ � 0-- eaddagf af Y__j]_Yl] hjaf[ahYd Yegmfl g^ /+---# M]fagj Hgl]k o`a[` oadd eYlmj] gf GYq .6)
/-/2) mfd]kk ]Yjda]j j]\]]e]\ gj j]hmj[`Yk]\+ %N`]k] M]fagj Hgl]k Yj] [gdd][lan]dq j]^]jj]\ lg Yk l`] �Hgl]k� +& N`] Hgl]k Yj] mfk][mj]\ Yf\ mfkmZgj\afYl]\
gZda_Ylagfk g^ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+ Yf\ Yj] ^mddq Yf\ mf[gf\alagfYddq _mYjYfl]]\) bgafldq Yf\ k]n]jYddq) Zq N`] <dY[cklgf] Ajgmh F+J+ Yf\ ]Y[`
g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+ N`] Hgl]k [gflYaf [mklgeYjq [gn]fYflk Yf\ ^afYf[aYd j]klja[lagfk l`Yl) Yegf_ gl`]j l`af_k) daeal <dY[cklgf] Bgd\af_k
@afYf[] =g+ F+F+=+ Yf\ l`] _mYjYflgjk� YZadalq) kmZb][l lg []jlYaf ]p[]hlagfk) lg af[mj af\]Zl]\f]kk k][mj]\ Zq da]fk gf nglaf_ klg[c gj hjg^al hYjla[ahYlaf_ ]imalq
afl]j]klk g^ l`]aj kmZka\aYja]k gj e]j_]) [gfkgda\Yl] gj k]dd) ljYfk^]j gj d]Yk] Ykk]lk+ N`] Hgl]k Ydkg [gflYaf [mklgeYjq ]n]flk g^ \]^Ymdl+ ;dd gj Y hgjlagf g^ l`] Hgl]k
eYq Z] j]\]]e]\ Yl gmj ghlagf) af o`gd] gj af hYjl) Yl Yfq lae] Yf\ ^jge lae] lg lae]) hjagj lg l`]aj klYl]\ eYlmjalq) Yl l`] eYc]*o`gd] j]\]ehlagf hja[] k]l ^gjl` af
l`] Hgl]k+ C^ Y [`Yf_] g^ [gfljgd j]hmj[`Yk] ]n]fl g[[mjk) l`] Hgl]k Yj] kmZb][l lg j]hmj[`Yk] Yl l`] j]hmj[`Yk] hja[] Yk k]l ^gjl` af l`] Hgl]k+

Cf DYfmYjq /--5) l`] <gYj\ g^ >aj][lgjk g^ gmj _]f]jYd hYjlf]j) <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+) Yml`gjar]\ l`] j]hmj[`Yk] g^ mh lg "2-- eaddagf g^
gmj [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ Of\]j l`ak mfal j]hmj[`Yk] hjg_jYe) mfalk eYq Z] j]hmj[`Yk]\ ^jge lae] lg lae] af gh]f eYjc]l
ljYfkY[lagfk) af hjanYl]dq f]_glaYl]\ ljYfkY[lagfk gj gl`]joak]+ N`] laeaf_ Yf\ l`] Y[lmYd fmeZ]j g^ <dY[cklgf] [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah
Ofalk j]hmj[`Yk]\ oadd \]h]f\ gf Y nYja]lq g^ ^Y[lgjk) af[dm\af_ d]_Yd j]imaj]e]flk) hja[] Yf\ ][gfgea[ Yf\ eYjc]l [gf\alagfk+ N`ak mfal j]hmj[`Yk] hjg_jYe eYq
Z] kmkh]f\]\ gj \ak[gflafm]\ Yl Yfq lae] Yf\ \g]k fgl `Yn] Y kh][a^a]\ ]phajYlagf \Yl]+ >mjaf_ l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) fg mfalk o]j] j]hmj[`Yk]\+ ;k
g^ >][]eZ]j 0.) /-.2) l`] Yegmfl j]eYafaf_ mf\]j l`ak hjg_jYe YnYadYZd] ^gj j]hmj[`Yk]k oYk "002+5 eaddagf+

3OYZXOH[ZOUTY

>akljaZmlYZd] ?Yjfaf_k) o`a[` ak \]jan]\ ^jge <dY[cklgf]�k k]_e]fl j]hgjl]\ j]kmdlk) ak Y kmhhd]e]flYd e]Ykmj] lg Ykk]kk h]j^gjeYf[] Yf\ Yegmflk YnYadYZd]
^gj \akljaZmlagfk lg <dY[cklgf] mfal`gd\]jk) af[dm\af_ <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+
>akljaZmlYZd]
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?Yjfaf_k ak afl]f\]\ lg k`go l`] Yegmfl g^ f]l j]Ydar]\ ]Yjfaf_k oal`gml l`] ]^^][lk g^ l`] [gfkgda\Ylagf g^ l`] <dY[cklgf] @mf\k+ >akljaZmlYZd] ?Yjfaf_k) o`a[` ak
Y [gehgf]fl g^ ?[gfgea[ H]l Cf[ge]) ak l`] kme Y[jgkk Ydd k]_e]flk g^7 %Y& NglYd GYfY_]e]fl Yf\ ;\nakgjq @]]k) %Z& Cfl]j]kl Yf\ >ana\]f\ L]n]fm]) %[& Il`]j
L]n]fm]) %\& L]Ydar]\ J]j^gjeYf[] @]]k) Yf\ %]& L]Ydar]\ Cfn]kle]fl Cf[ge] %Fgkk&8 d]kk %Y& =geh]fkYlagf) ]p[dm\af_ l`] ]ph]fk] g^ ]imalq*ZYk]\ YoYj\k)
%Z& L]Ydar]\ J]j^gjeYf[] @]] =geh]fkYlagf) %[& Il`]j Ih]jYlaf_ ?ph]fk]k) Yf\ %\& NYp]k Yf\ L]dYl]\ JYqYZd]k Cf[dm\af_ l`] JYqYZd] Of\]j NYp L][]anYZd]
;_j]]e]fl+

Imj afl]flagf ak lg \akljaZml] imYjl]jdq lg [geegf mfal`gd\]jk YhhjgpaeYl]dq 52# g^ N`] <dY[cklgf] Ajgmh F+J+�k k`Yj] g^ >akljaZmlYZd] ?Yjfaf_k) kmZb][l lg
Y\bmkle]fl Zq Yegmflk \]l]jeaf]\ Zq <dY[cklgf]�k _]f]jYd hYjlf]j lg Z] f][]kkYjq gj YhhjghjaYl] lg hjgna\] ^gj l`] [gf\m[l g^ alk Zmkaf]kk) lg eYc] YhhjghjaYl]
afn]kle]flk af alk Zmkaf]kk Yf\ ^mf\k) lg [gehdq oal` Yhhda[YZd] dYo) Yfq g^ alk \]Zl afkljme]flk gj gl`]j Y_j]]e]flk) gj lg hjgna\] ^gj ^mlmj] [Yk` j]imaj]e]flk
km[` Yk lYp*j]dYl]\ hYqe]flk) [dYoZY[c gZda_Ylagfk Yf\ \akljaZmlagfk lg mfal`gd\]jk ^gj Yfq ]fkmaf_ imYjl]j+ N`] Yegmfl lg Z] \akljaZml]\ [gmd\ Ydkg Z] Y\bmkl]\
mhoYj\ af Yfq gf] imYjl]j+

;dd g^ l`] ^gj]_gaf_ ak kmZb][l lg l`] imYda^a[Ylagf l`Yl l`] \][dYjYlagf Yf\ hYqe]fl g^ Yfq \akljaZmlagfk Yj] Yl l`] kgd] \ak[j]lagf g^ gmj _]f]jYd hYjlf]j) Yf\
gmj _]f]jYd hYjlf]j eYq [`Yf_] gmj \akljaZmlagf hgda[q Yl Yfq lae]) af[dm\af_) oal`gml daealYlagf) lg j]\m[] l`] imYjl]jdq \akljaZmlagf hYqYZd] lg gmj [geegf
mfal`gd\]jk gj ]n]f lg ]daeafYl] km[` \akljaZmlagfk ]flaj]dq+

<][Ymk] l`] kmZka\aYja]k g^ N`] <dY[cklgf] Ajgmh F+J+ emkl hYq lYp]k Yf\ eYc] hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]flk) l`] Yegmflk mdlaeYl]dq
\akljaZml]\ Zq N`] <dY[cklgf] Ajgmh F+J+ lg alk [geegf mfal`gd\]jk af j]kh][l g^ ]Y[` ^ak[Yd q]Yj Yj] ]ph][l]\ lg Z] d]kk) gf Y h]j mfal ZYkak) l`Yf l`] Yegmflk
\akljaZml]\ Zq l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk lg l`] <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk af
j]kh][l g^ l`]aj <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+

N`] ^gddgoaf_ [`Yjl k`gok ^ak[Yd imYjl]jdq Yf\ YffmYd h]j [geegf mfal`gd\]j \akljaZmlagfk ^gj /-.0) /-.1 Yf\ /-.2+ >akljaZmlagfk Yj] \][dYj]\ Yf\ hYa\ af
l`] imYjl]j kmZk]im]fl lg l`] imYjl]j af o`a[` l`]q Yj] ]Yjf]\+

.0/



JQR\U _V 8_^dU^dc

Qal` j]kh][l lg ^ak[Yd q]Yj /-.2) o] `Yn] hYa\ lg [geegf mfal`gd\]jk \akljaZmlagfk g^ "-+56) "-+41) "-+16 Yf\ "-+3. h]j [geegf mfal af j]kh][l g^ l`] ^ajkl)
k][gf\) l`aj\ Yf\ ^gmjl` imYjl]jk) j]kh][lan]dq) Y__j]_Ylaf_ "/+40 h]j [geegf mfal+ Qal` j]kh][l lg ^ak[Yd q]Yjk /-.1 Yf\ /-.0) o] hYa\ Y__j]_Yl] [geegf
mfal`gd\]j \akljaZmlagfk g^ "/+./ h]j [geegf mfal Yf\ ".+01 h]j [geegf mfal) j]kh][lan]dq+

Qal` j]kh][l lg ^ak[Yd q]Yj /-.2) o] `Yn] hYa\ lg l`] <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk
\akljaZmlagfk g^ "-+6-) "-+41) "-+16 Yf\ "-+32 h]j <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofal af j]kh][l g^ l`] ^ajkl) k][gf\) l`aj\ Yf\ ^gmjl` imYjl]jk) j]kh][lan]dq)
Y__j]_Ylaf_ "/+45 h]j <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofal+ Qal` j]kh][l lg ^ak[Yd q]Yjk /-.1 Yf\ /-.0) o] hYa\ Y__j]_Yl] \akljaZmlagfk g^ "/+13 h]j <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofal Yf\ ".+2/ h]j <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofal) j]kh][lan]dq+

;K\KXGMK

Q] eYq mf\]j []jlYaf [aj[meklYf[]k mk] d]n]jY_] ghhgjlmfakla[Yddq Yf\ gn]j lae] lg [j]Yl] l`] egkl ]^^a[a]fl [YhalYd kljm[lmj] ^gj <dY[cklgf] Yf\ gmj hmZda[
[geegf mfal`gd\]jk+ Cf Y\\alagf lg l`] Zgjjgoaf_k ^jge gmj Zgf\ akkmYf[]k Yf\ gmj j]ngdnaf_ [j]\al ^Y[adalq) gmj Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k eYq mk]
j]n]jk] j]hmj[`Yk] Y_j]]e]flk) j]hmj[`Yk] Y_j]]e]flk Yf\ k][mjala]k kgd\) fgl q]l hmj[`Yk]\+ ;dd g^ l`]k] hgkalagfk Yj] `]d\ af Y k]hYjYl]dq eYfY_]\ hgjl^gdag+
L]n]jk] j]hmj[`Yk] Y_j]]e]flk Yj] ]fl]j]\ aflg hjaeYjadq lg lYc] Y\nYflY_] g^ ghhgjlmfakla[ qa]d\k gl`]joak] YZk]fl af l`] gn]jfa_`l eYjc]lk Yf\ Ydkg lg mk] l`]
[gddYl]jYd j][]an]\ lg [gn]j k][mjala]k kgd\) fgl q]l hmj[`Yk]\+ L]hmj[`Yk] Y_j]]e]flk Yj] ]fl]j]\ aflg hjaeYjadq lg ghhgjlmfakla[Yddq qa]d\ `a_`]j khj]Y\k gf
hmj[`Yk]\ k][mjala]k+ N`] ZYdYf[]k `]d\ af l`]k] ^afYf[aYd afkljme]flk ^dm[lmYl] ZYk]\ gf <dY[cklgf]�k daima\alq f]]\k) eYjc]l [gf\alagfk Yf\ afn]kle]fl jakc
hjg^ad]k+

A]f]jYddq gmj hjanYl] ]imalq ^mf\k) j]Yd ]klYl] ^mf\k) ^mf\k g^ `]\_] ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k `Yn] fgl mladar]\ kmZklYflaYd d]n]jY_] Yl l`] ^mf\ d]n]d
gl`]j l`Yf ^gj %Y& k`gjl*l]je Zgjjgoaf_k Z]lo]]f l`] \Yl] g^ Yf afn]kle]fl Yf\ l`] j][]ahl g^ [YhalYd ^jge l`] afn]klaf_ ^mf\�k afn]klgjk) Yf\ %Z& dgf_*l]je
Zgjjgoaf_k ^gj []jlYaf afn]kle]flk af Y__j]_Yl] Yegmflk o`a[` Yj] _]f]jYddq /# lg /-# g^ l`] [YhalYd [geeale]flk g^ l`] j]kh][lan] ^mf\+ Imj [Yjjq ^mf\k eYc]
\aj][l gj af\aj][l afn]kle]flk af [gehYfa]k l`Yl mladar] d]n]jY_] af l`]aj [YhalYd kljm[lmj]+ N`] \]_j]] g^ d]n]jY_] ]ehdgq]\ nYja]k Yegf_ hgjl^gdag [gehYfa]k+

=]jlYaf g^ gmj L]Yd ?klYl] \]Zl `]\_] ^mf\k) B]\_] @mf\ Mgdmlagfk Yf\ =j]\al ^mf\k mk] d]n]jY_] af gj\]j lg gZlYaf Y\\alagfYd eYjc]l ]phgkmj]) ]f`Yf[]
j]lmjfk gf afn]kl]\ [YhalYd Yf\,gj lg Zja\_] k`gjl*l]je [Yk` f]]\k+ N`] ^gjek g^ d]n]jY_] hjaeYjadq ]ehdgq]\ Zq l`]k] ^mf\k af[dm\] hmj[`Ykaf_ k][mjala]k gf
eYj_af) mladaraf_ [gddYl]jYdar]\ ^afYf[af_ Yf\ mkaf_ \]janYlan] afkljme]flk+

N`] ^gddgoaf_ lYZd] hj]k]flk af^gjeYlagf j]_Yj\af_ l`]k] ^afYf[aYd afkljme]flk af gmj =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf7

HUfUbcU
HU`ebSXQcU
6WbUU]U^dc

HU`ebSXQcU
6WbUU]U^dc

IUSebYdYUc
I_\T' D_d OUd

FebSXQcUT

%9_\\Qbc Y^ CY\\Y_^c&

<YdYf[]) >][]eZ]j 0.) /-.2 " /-1+6 " 1-+6 " .43+4
<YdYf[]) >][]eZ]j 0.) /-.1 " ~ " /6+6 " 52+6
S]Yj ?f\]\ >][]eZ]j 0.) /-.2

;n]jY_] >Yadq <YdYf[] " 6/+6 " 3.+6 " .4/+2
GYpaeme >Yadq <YdYf[] " /03+/ " .14+/ " /5.+6

8bYdYSQ\ 6SS_e^dY^W F_\YSYUc

Q] hj]hYj] gmj =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk af Y[[gj\Yf[] oal` A;;J+ Cf Yhhdqaf_ eYfq g^ l`]k] Y[[gmflaf_ hjaf[ahd]k) o] f]]\ lg eYc]
Ykkmehlagfk) ]klaeYl]k Yf\,gj bm\_e]flk l`Yl Y^^][l l`] j]hgjl]\ Yegmflk g^

.00
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Ykk]lk) daYZadala]k) j]n]fm]k Yf\ ]ph]fk]k af gmj [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+ Q] ZYk] gmj ]klaeYl]k Yf\ bm\_e]flk gf `aklgja[Yd ]ph]ja]f[] Yf\ gl`]j
Ykkmehlagfk l`Yl o] Z]da]n] Yj] j]YkgfYZd] mf\]j l`] [aj[meklYf[]k+ N`]k] Ykkmehlagfk) ]klaeYl]k Yf\,gj bm\_e]flk) `go]n]j) Yj] g^l]f kmZb][lan]+ ;[lmYd j]kmdlk
eYq Z] Y^^][l]\ f]_Ylan]dq ZYk]\ gf [`Yf_af_ [aj[meklYf[]k+ C^ Y[lmYd Yegmflk Yj] mdlaeYl]dq \a^^]j]fl ^jge gmj ]klaeYl]k) l`] j]nakagfk Yj] af[dm\]\ af gmj j]kmdlk
g^ gh]jYlagfk ^gj l`] h]jag\ af o`a[` l`] Y[lmYd Yegmflk Z][ge] cfgof+ Q] Z]da]n] l`] ^gddgoaf_ [jala[Yd Y[[gmflaf_ hgda[a]k [gmd\ hgl]flaYddq hjg\m[] eYl]jaYddq
\a^^]j]fl j]kmdlk a^ o] o]j] lg [`Yf_] mf\]jdqaf_ Ykkmehlagfk) ]klaeYl]k Yf\,gj bm\_e]flk+ %M]] Hgl] /+ �MmeeYjq g^ Ma_fa^a[Yfl ;[[gmflaf_ Jgda[a]k�  af l`]
�Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+&

?XOTIOVRKY UL 2UTYUROJGZOUT

N`] JYjlf]jk`ah [gfkgda\Yl]k Ydd ]flala]k l`Yl al [gfljgdk l`jgm_` Y eYbgjalq nglaf_ afl]j]kl gj gl`]joak]) af[dm\af_ l`gk] <dY[cklgf] @mf\k af o`a[` l`]
_]f]jYd hYjlf]j `Yk Y [gfljgddaf_ ^afYf[aYd afl]j]kl+ N`] JYjlf]jk`ah `Yk Y [gfljgddaf_ afl]j]kl af <dY[cklgf] Bgd\af_k Z][Ymk] l`] daeal]\ hYjlf]jk \g fgl `Yn] l`]
ja_`l lg \akkgdn] l`] hYjlf]jk`ahk gj `Yn] kmZklYflan] ca[c gml ja_`lk gj hYjla[ahYlaf_ ja_`lk l`Yl ogmd\ gn]j[ge] l`] hj]kmehlagf g^ [gfljgd Zq l`] JYjlf]jk`ah+
;[[gj\af_dq) l`] JYjlf]jk`ah [gfkgda\Yl]k <dY[cklgf] Bgd\af_k Yf\ j][gj\k fgf*[gfljgddaf_ afl]j]klk lg j]^d][l l`] ][gfgea[ afl]j]klk g^ l`] daeal]\ hYjlf]jk g^
<dY[cklgf] Bgd\af_k+

Cf Y\\alagf) l`] JYjlf]jk`ah [gfkgda\Yl]k Ydd nYjaYZd] afl]j]kl ]flala]k %�PC?� & af o`a[` al ak l`] hjaeYjq Z]f]^a[aYjq+ ;f ]fl]jhjak] ak \]l]jeaf]\ lg Z] l`]
hjaeYjq Z]f]^a[aYjq a^ al `gd\k Y [gfljgddaf_ ^afYf[aYd afl]j]kl+ ; [gfljgddaf_ ^afYf[aYd afl]j]kl ak \]^af]\ Yk %Y& l`] hgo]j lg \aj][l l`] Y[lanala]k g^ Y PC? l`Yl egkl
ka_fa^a[Yfldq aehY[l l`] ]flalq�k ][gfgea[ h]j^gjeYf[] Yf\ %Z& l`] gZda_Ylagf lg YZkgjZ dgkk]k g^ l`] ]flalq gj l`] ja_`l lg j][]an] Z]f]^alk ^jge l`] ]flalq l`Yl [gmd\
hgl]flaYddq Z] ka_fa^a[Yfl lg l`] PC?+ N`] [gfkgda\Ylagf _ma\Yf[] j]imaj]k Yf YfYdqkak lg \]l]jeaf] %Y& o`]l`]j Yf ]flalq af o`a[` l`] JYjlf]jk`ah `gd\k Y nYjaYZd]
afl]j]kl ak Y PC? Yf\ %Z& o`]l`]j l`] JYjlf]jk`ah�k afngdn]e]fl) l`jgm_` `gd\af_ afl]j]klk \aj][ldq gj af\aj][ldq af l`] ]flalq gj [gfljY[lmYddq l`jgm_` gl`]j nYjaYZd]
afl]j]klk %^gj ]pYehd]) eYfY_]e]fl Yf\ h]j^gjeYf[] j]dYl]\ ^]]k&) ogmd\ _an] al Y [gfljgddaf_ ^afYf[aYd afl]j]kl+ J]j^gjeYf[] g^ l`Yl YfYdqkak j]imaj]k l`] ]p]j[ak]
g^ bm\_e]fl+

N`] JYjlf]jk`ah \]l]jeaf]k o`]l`]j al ak l`] hjaeYjq Z]f]^a[aYjq g^ Y PC? Yl l`] lae] al Z][ge]k afngdn]\ oal` Y nYjaYZd] afl]j]kl ]flalq Yf\ j][gfka\]jk l`Yl
[gf[dmkagf [gflafmYddq+ Cf ]nYdmYlaf_ o`]l`]j l`] JYjlf]jk`ah ak l`] hjaeYjq Z]f]^a[aYjq) <dY[cklgf] ]nYdmYl]k alk ][gfgea[ afl]j]klk af l`] ]flalq `]d\ ]al`]j
\aj][ldq gj af\aj][ldq Zq l`] JYjlf]jk`ah+ N`] [gfkgda\Ylagf YfYdqkak [Yf _]f]jYddq Z] h]j^gje]\ imYdalYlan]dq8 `go]n]j) a^ al ak fgl j]Y\adq YhhYj]fl l`Yl l`]
JYjlf]jk`ah ak fgl l`] hjaeYjq Z]f]^a[aYjq) Y imYflalYlan] YfYdqkak eYq Ydkg Z] h]j^gje]\+ Cfn]kle]flk Yf\ j]\]ehlagfk %]al`]j Zq l`] JYjlf]jk`ah) Y^^adaYl]k g^ l`]
JYjlf]jk`ah gj l`aj\ hYjla]k& gj Ye]f\e]flk lg l`] _gn]jfaf_ \g[me]flk g^ l`] j]kh][lan] <dY[cklgf] @mf\k [gmd\ Y^^][l Yf ]flalq�k klYlmk Yk Y PC? gj l`]
\]l]jeafYlagf g^ l`] hjaeYjq Z]f]^a[aYjq+ ;l ]Y[` j]hgjlaf_ \Yl]) l`] JYjlf]jk`ah Ykk]kk]k o`]l`]j al ak l`] hjaeYjq Z]f]^a[aYjq Yf\ oadd [gfkgda\Yl] gj
\][gfkgda\Yl] Y[[gj\af_dq+

;kk]lk g^ [gfkgda\Yl]\ PC?k l`Yl [Yf gfdq Z] mk]\ lg k]lld] gZda_Ylagfk g^ l`] [gfkgda\Yl]\ PC? Yf\ daYZadala]k g^ Y [gfkgda\Yl]\ PC? ^gj o`a[` [j]\algjk %gj
Z]f]^a[aYd afl]j]kl `gd\]jk& \g fgl `Yn] j][gmjk] lg l`] _]f]jYd [j]\al g^ <dY[cklgf] Yj] hj]k]fl]\ af Y k]hYjYl] k][lagf af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd
=gf\alagf+

@K\KT[K @KIUMTOZOUT

L]n]fm]k hjaeYjadq [gfkakl g^ eYfY_]e]fl Yf\ Y\nakgjq ^]]k) h]j^gjeYf[] ^]]k) afn]kle]fl af[ge]) afl]j]kl Yf\ \ana\]f\ j]n]fm] Yf\ gl`]j+ Jd]Yk] j]^]j lg
�JYjl C+ Cl]e .+ <mkaf]kk ~ Cf[]flan] ;jjYf_]e]flk , @]] Mljm[lmj]�  ^gj Y\\alagfYd af^gjeYlagf j]_Yj\af_ l`] eYff]j af o`a[` <Yk] GYfY_]e]fl @]]k Yf\
J]j^gjeYf[] @]]k Yj] _]f]jYl]\+

?MZMSQYQZ` MZP 2PbU_[^e 7QQ_% @Q` ~ GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l Yj] [gehjak]\ g^ eYfY_]e]fl ^]]k) af[dm\af_ ZYk] eYfY_]e]fl ^]]k)
ljYfkY[lagf Yf\ gl`]j ^]]k) Y\nakgjq ^]]k Yf\ eYfY_]e]fl ^]] j]\m[lagfk Yf\ g^^k]lk+
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N`] JYjlf]jk`ah ]Yjfk ZYk] eYfY_]e]fl ^]]k ^jge daeal]\ hYjlf]jk g^ ^mf\k af ]Y[` g^ alk eYfY_]\ ^mf\k) Yl Y ^ap]\ h]j[]flY_] g^ Ykk]lk mf\]j eYfY_]e]fl)
f]l Ykk]l nYdm]) lglYd Ykk]lk) [geeall]\ [YhalYd gj afn]kl]\ [YhalYd) gj af kge] [Yk]k) Y ^ap]\ ^]]+ <Yk] eYfY_]e]fl ^]]k Yj] j][g_far]\ ZYk]\ gf [gfljY[lmYd l]jek
kh][a^a]\ af l`] mf\]jdqaf_ afn]kle]fl Y\nakgjq Y_j]]e]flk+ N`] jYf_] g^ eYfY_]e]fl ^]] jYl]k Yf\ l`] [Yd[mdYlagf ZYk] ^jge o`a[` l`]q Yj] ]Yjf]\) _]f]jYddq) Yj]
Yk ^gddgok7

If hjanYl] ]imalq) j]Yd ]klYl]) Yf\ []jlYaf [j]\al*^g[mk]\ ^mf\k7

x -+/2# lg /+--# g^ [geeall]\ [YhalYd gj afn]kl]\ [YhalYd \mjaf_ l`] afn]kle]fl h]jag\)

x -+/2# lg .+42# g^ afn]kl]\ [YhalYd gj afn]kle]fl ^Yaj nYdm] kmZk]im]fl lg l`] afn]kle]fl h]jag\ ^gj hjanYl] ]imalq Yf\ j]Yd ]klYl] ^mf\k) Yf\

x .+--# lg .+2-# g^ afn]kl]\ [YhalYd gj f]l Ykk]l nYdm] kmZk]im]fl lg l`] afn]kle]fl h]jag\ ^gj []jlYaf [j]\al*^g[mk]\ ^mf\k+

If j]Yd ]klYl] Yf\ [j]\al*^g[mk]\ ^mf\k kljm[lmj]\ dac] `]\_] ^mf\k7

x .+2-# g^ f]l Ykk]l nYdm]+

If [j]\al*^g[mk]\ k]hYjYl]dq eYfY_]\ Y[[gmflk7

x -+02# lg .+02# g^ f]l Ykk]l nYdm]+

If j]Yd ]klYl] k]hYjYl]dq eYfY_]\ Y[[gmflk7

x -+2-# lg /+--# g^ afn]kl]\ [YhalYd) f]l gh]jYlaf_ af[ge] gj f]l Ykk]l nYdm]+

If ^mf\k g^ `]\_] ^mf\k Yf\ k]hYjYl]dq eYfY_]\ Y[[gmflk afn]kl]\ af `]\_] ^mf\k7

x -+2-# lg .+/2# g^ f]l Ykk]l nYdm]+

If =FI n]`a[d]k7

x -+1-# lg -+32# g^ lglYd Ykk]lk+

If [j]\al*^g[mk]\ j]_akl]j]\ Yf\ fgf*j]_akl]j]\ afn]kle]fl [gehYfa]k7

x -+02# lg .+2-# g^ ^mf\ Ykk]lk gj f]l Ykk]l nYdm]+

N`] afn]kle]fl Y\nak]j g^ <RGN j][]an]k YffmYd eYfY_]e]fl ^]]k ZYk]\ mhgf .+2-# g^ <RGN�k f]l hjg[]]\k j][]an]\ ^jge ]imalq g^^]jaf_k Yf\
Y[[memdYl]\ �[gj] ]Yjfaf_k�  %o`a[` ak _]f]jYddq ]imYd lg alk A;;J f]l af[ge] ]p[dm\af_ []jlYaf fgf*[Yk` Yf\ gl`]j al]ek&) kmZb][l lg []jlYaf Y\bmkle]flk+

NjYfkY[lagf Yf\ gl`]j ^]]k %af[dm\af_ egfalgjaf_ ^]]k& Yj] ^]]k [`Yj_]\ \aj][ldq lg eYfY_]\ ^mf\k Yf\ hgjl^gdag [gehYfa]k+ N`] afn]kle]fl Y\nakgjq
Y_j]]e]flk _]f]jYddq j]imaj] l`Yl l`] afn]kle]fl Y\nak]j j]\m[] l`] Yegmfl g^ eYfY_]e]fl ^]]k hYqYZd] Zq l`] daeal]\ hYjlf]jk lg l`] JYjlf]jk`ah %�eYfY_]e]fl
^]] j]\m[lagfk� & Zq Yf Yegmfl ]imYd lg Y hgjlagf g^ l`] ljYfkY[lagf Yf\ gl`]j ^]]k \aj][ldq hYa\ lg l`] JYjlf]jk`ah Zq l`] hgjl^gdag [gehYfa]k+ N`] Yegmfl g^ l`]
j]\m[lagf nYja]k Zq ^mf\) l`] lqh] g^ ^]] hYa\ Zq l`] hgjl^gdag [gehYfq Yf\ l`] hj]nagmkdq af[mjj]\ ]ph]fk]k g^ l`] ^mf\+

GYfY_]e]fl ^]] g^^k]lk Yj] j]\m[lagfk lg eYfY_]e]fl ^]]k hYqYZd] Zq l`] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] @mf\k) o`a[` Yj] _jYfl]\ ZYk]\ gf l`] Yegmfl
km[` daeal]\ hYjlf]jk j]aeZmjk] l`] <dY[cklgf] @mf\k ^gj hdY[]e]fl ^]]k+

;\nakgjq ^]]k [gfkakl g^ Y\nakgjq j]lYaf]j Yf\ ljYfkY[lagf*ZYk]\ ^]] YjjYf_]e]flk j]dYl]\ lg ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\
j]gj_YfarYlagf Y\nakgjq k]jna[]k) [YhalYd eYjc]lk k]jna[]k Yf\ ^mf\
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hdY[]e]fl k]jna[]k ^gj Ydl]jfYlan] afn]kle]fl ^mf\k+ ;\nakgjq j]lYaf]j ^]]k Yj] j][g_far]\ o`]f k]jna[]k ^gj l`] ljYfkY[lagfk Yj] [gehd]l]) af Y[[gj\Yf[] oal`
l]jek k]l ^gjl` af af\ana\mYd Y_j]]e]flk+ NjYfkY[lagf*ZYk]\ ^]]k Yj] j][g_far]\ o`]f %Y& l`]j] ak ]na\]f[] g^ Yf YjjYf_]e]fl oal` Y [da]fl) %Z& Y_j]]\ mhgf k]jna[]k
`Yn] Z]]f hjgna\]\) %[& ^]]k Yj] ^ap]\ gj \]l]jeafYZd]) Yf\ %\& [gdd][lagf ak j]YkgfYZdq Ykkmj]\+ @mf\ hdY[]e]fl ^]]k Yj] j][g_far]\ Yk ]Yjf]\ mhgf l`] Y[[]hlYf[]
Zq Y ^mf\ g^ [YhalYd gj [YhalYd [geeale]flk+

;[[jm]\ Zml mfhYa\ GYfY_]e]fl Yf\ ;\nakgjq @]]k) f]l g^ eYfY_]e]fl ^]] j]\m[lagfk Yf\ eYfY_]e]fl ^]] g^^k]lk) Yk g^ l`] j]hgjlaf_ \Yl] Yj] af[dm\]\ af
;[[gmflk L][]anYZd] gj >m] ^jge ;^^adaYl]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ GYfY_]e]fl ^]]k hYa\ Zq daeal]\ hYjlf]jk lg l`] <dY[cklgf]
@mf\k Yf\ hYkk]\ gf lg <dY[cklgf] Yj] fgl [gfka\]j]\ Y^^adaYl] j]n]fm]k+

BQ^R[^YMZOQ 7QQ_ i J]j^gjeYf[] @]]k ]Yjf]\ gf l`] h]j^gjeYf[] g^ <dY[cklgf]�k `]\_] ^mf\ kljm[lmj]k %�Cf[]flan] @]]k� & Yj] j][g_far]\ ZYk]\ gf ^mf\
h]j^gjeYf[] \mjaf_ l`] h]jag\) kmZb][l lg l`] Y[`a]n]e]fl g^ eafaeme j]lmjf d]n]dk) gj `a_` oYl]j eYjck) af Y[[gj\Yf[] oal` l`] j]kh][lan] l]jek k]l gml af ]Y[`
`]\_] ^mf\�k _gn]jfaf_ Y_j]]e]flk+ ;[[jm]\ Zml mfhYa\ Cf[]flan] @]]k [`Yj_]\ \aj][ldq lg afn]klgjk af <dY[cklgf]�k g^^k`gj] `]\_] ^mf\k Yk g^ l`] j]hgjlaf_ \Yl]
Yj] j][gj\]\ oal`af >m] ^jge ;^^adaYl]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ ;[[jm]\ Zml mfhYa\ Cf[]flan] @]]k gf gfk`gj] ^mf\k Yk g^ l`]
j]hgjlaf_ \Yl] Yj] j]^d][l]\ af Cfn]kle]flk af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ Cf[]flan] @]]k Yj] j]Ydar]\ Yl l`] ]f\ g^ Y e]Ykmj]e]fl h]jag\)
lqha[Yddq YffmYddq+ If[] j]Ydar]\) km[` ^]]k Yj] fgl kmZb][l lg [dYoZY[c gj j]n]jkYd+

Cf []jlYaf ^mf\ kljm[lmj]k) kh][a^a[Yddq af hjanYl] ]imalq) j]Yd ]klYl] Yf\ []jlYaf B]\_] @mf\ Mgdmlagfk Yf\ [j]\al*^g[mk]\ ^mf\k %�=Yjjq @mf\k� &) h]j^gjeYf[]
^]]k %�=Yjja]\ Cfl]j]kl� & Yj] Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j ZYk]\ gf [memdYlan] ^mf\ h]j^gjeYf[] lg \Yl]) kmZb][l lg Y hj]^]jj]\ j]lmjf lg daeal]\ hYjlf]jk+ ;l l`]
]f\ g^ ]Y[` j]hgjlaf_ h]jag\) l`] JYjlf]jk`ah [Yd[mdYl]k l`] =Yjja]\ Cfl]j]kl l`Yl ogmd\ Z] \m] lg l`] JYjlf]jk`ah ^gj ]Y[` ^mf\) hmjkmYfl lg l`] ^mf\ Y_j]]e]flk) Yk
a^ l`] ^Yaj nYdm] g^ l`] mf\]jdqaf_ afn]kle]flk o]j] j]Ydar]\ Yk g^ km[` \Yl]) ajj]kh][lan] g^ o`]l`]j km[` Yegmflk `Yn] Z]]f j]Ydar]\+ ;k l`] ^Yaj nYdm] g^
mf\]jdqaf_ afn]kle]flk nYja]k Z]lo]]f j]hgjlaf_ h]jag\k) al ak f][]kkYjq lg eYc] Y\bmkle]flk lg Yegmflk j][gj\]\ Yk =Yjja]\ Cfl]j]kl lg j]^d][l ]al`]j %Y& hgkalan]
h]j^gjeYf[] j]kmdlaf_ af Yf af[j]Yk] af l`] =Yjja]\ Cfl]j]kl Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j gj %Z& f]_Ylan] h]j^gjeYf[] l`Yl ogmd\ [Ymk] l`] Yegmfl \m] lg l`]
JYjlf]jk`ah lg Z] d]kk l`Yf l`] Yegmfl hj]nagmkdq j][g_far]\ Yk j]n]fm]) j]kmdlaf_ af Y f]_Ylan] Y\bmkle]fl lg =Yjja]\ Cfl]j]kl Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j+ Cf
]Y[` k[]fYjag) al ak f][]kkYjq lg [Yd[mdYl] l`] =Yjja]\ Cfl]j]kl gf [memdYlan] j]kmdlk [gehYj]\ lg l`] =Yjja]\ Cfl]j]kl j][gj\]\ lg \Yl] Yf\ eYc] l`] j]imaj]\ hgkalan]
gj f]_Ylan] Y\bmkle]flk+ N`] JYjlf]jk`ah []Yk]k lg j][gj\ f]_Ylan] =Yjja]\ Cfl]j]kl Yddg[Ylagfk gf[] hj]nagmkdq j][g_far]\ =Yjja]\ Cfl]j]kl Yddg[Ylagfk ^gj km[` ^mf\
`Yn] Z]]f ^mddq j]n]jk]\+ N`] JYjlf]jk`ah ak fgl gZda_Yl]\ lg hYq _mYjYfl]]\ j]lmjfk gj `mj\d]k) Yf\ l`]j]^gj]) [Yffgl `Yn] f]_Ylan] =Yjja]\ Cfl]j]kl gn]j l`] da^] g^
Y ^mf\+ ;[[jm]\ Zml mfhYa\ =Yjja]\ Cfl]j]kl Yk g^ l`] j]hgjlaf_ \Yl] ak j]^d][l]\ af Cfn]kle]flk af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+

=Yjja]\ Cfl]j]kl ak j]Ydar]\ o`]f Yf mf\]jdqaf_ afn]kle]fl ak hjg^alYZdq \akhgk]\ g^ Yf\ l`] ^mf\�k [memdYlan] j]lmjfk Yj] af ]p[]kk g^ l`] hj]^]jj]\ j]lmjf gj)
af daeal]\ afklYf[]k) Y^l]j []jlYaf l`j]k`gd\k ^gj j]lmjf g^ [YhalYd Yj] e]l+ =Yjja]\ Cfl]j]kl ak kmZb][l lg [dYoZY[c lg l`] ]pl]fl l`Yl l`] =Yjja]\ Cfl]j]kl j][]an]\ lg
\Yl] ]p[]]\k l`] Yegmfl \m] lg <dY[cklgf] ZYk]\ gf [memdYlan] j]kmdlk+ ;k km[`) l`] Y[[jmYd ^gj hgl]flaYd j]hYqe]fl g^ hj]nagmkdq j][]an]\ =Yjja]\ Cfl]j]kl) o`a[`
ak Y [gehgf]fl g^ >m] lg ;^^adaYl]k) j]hj]k]flk Ydd Yegmflk hj]nagmkdq \akljaZml]\ lg <dY[cklgf] Bgd\af_k Yf\ fgf*[gfljgddaf_ afl]j]kl `gd\]jk l`Yl ogmd\ f]]\ lg Z]
j]hYa\ lg l`] <dY[cklgf] @mf\k a^ l`] <dY[cklgf] =Yjjq @mf\k o]j] lg Z] daima\Yl]\ ZYk]\ gf l`] [mjj]fl ^Yaj nYdm] g^ l`] mf\]jdqaf_ ^mf\k� afn]kle]flk Yk g^ l`]
j]hgjlaf_ \Yl]+ N`] Y[lmYd [dYoZY[c daYZadalq) `go]n]j) _]f]jYddq \g]k fgl Z][ge] j]Ydar]\ mflad l`] ]f\ g^ Y ^mf\�k da^] ]p[]hl ^gj []jlYaf ^mf\k) af[dm\af_ []jlYaf
<dY[cklgf] j]Yd ]klYl] ^mf\k) emdla*Ykk]l [dYkk afn]kle]fl ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k) o`a[` eYq `Yn] Yf afl]jae [dYoZY[c daYZadalq+

;ZbQ_`YQZ` ;ZO[YQ #>[__$ ~ Cfn]kle]fl Cf[ge] %Fgkk& j]hj]k]flk l`] mfj]Ydar]\ Yf\ j]Ydar]\ _Yafk Yf\ dgkk]k gf l`] JYjlf]jk`ah�k hjaf[ahYd afn]kle]flk)
af[dm\af_ alk afn]kle]flk af <dY[cklgf] @mf\k l`Yl Yj] fgl [gfkgda\Yl]\) alk ]imalq e]l`g\ afn]kle]flk) Yf\ gl`]j hjaf[ahYd afn]kle]flk+ Cfn]kle]fl Cf[ge] %Fgkk&
ak j]Ydar]\ o`]f l`] JYjlf]jk`ah j]\]]ek Ydd gj Y hgjlagf g^ alk afn]kle]fl gj o`]f l`] JYjlf]jk`ah j][]an]k [Yk` af[ge]) km[` Yk
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\ana\]f\k gj \akljaZmlagfk+ Ofj]Ydar]\ Cfn]kle]fl Cf[ge] %Fgkk& j]kmdlk ^jge [`Yf_]k af l`] ^Yaj nYdm] g^ l`] mf\]jdqaf_ afn]kle]fl Yk o]dd Yk l`] j]n]jkYd g^
mfj]Ydar]\ _Yaf %dgkk& Yl l`] lae] Yf afn]kle]fl ak j]Ydar]\+

;Z`Q^Q_` MZP 5UbUPQZP DQbQZaQ ~ Cfl]j]kl Yf\ >ana\]f\ L]n]fm] [gehjak]k hjaeYjadq afl]j]kl Yf\ \ana\]f\ af[ge] ]Yjf]\ gf hjaf[ahYd afn]kle]flk `]d\ Zq
<dY[cklgf]+

A`TQ^ DQbQZaQ ~ Il`]j L]n]fm] [gfkaklk g^ eak[]ddYf]gmk af[ge] Yf\ ^gj]a_f ]p[`Yf_] _Yafk Yf\ dgkk]k Yjakaf_ gf ljYfkY[lagfk \]fgeafYl]\ af [mjj]f[a]k
gl`]j l`Yf O+M+ \gddYjk+

4^VKTYKY

Imj ]ph]fk]k af[dm\] [geh]fkYlagf Yf\ Z]f]^alk ]ph]fk] Yf\ _]f]jYd Yf\ Y\eafakljYlan] ]ph]fk]k+ Imj Y[[gmflaf_ hgda[a]k j]dYl]\ l`]j]lg Yj] Yk ^gddgok7

4[Y\QZ_M`U[Z MZP 3QZQRU`_ i 4[Y\QZ_M`U[Z ~ =geh]fkYlagf Yf\ <]f]^alk [gfkaklk g^ %Y& ]ehdgq]] [geh]fkYlagf) [gehjakaf_ kYdYjq Yf\ Zgfmk) Yf\
Z]f]^alk hYa\ Yf\ hYqYZd] lg ]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk Yf\ %Z& ]imalq*ZYk]\ [geh]fkYlagf Ykkg[aYl]\ oal` l`] _jYflk g^ ]imalq*ZYk]\ YoYj\k lg
]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk+ =geh]fkYlagf [gkl j]dYlaf_ lg l`] akkmYf[] g^ ]imalq*ZYk]\ YoYj\k lg k]fagj eYfY_af_ \aj][lgjk Yf\ ]ehdgq]]k ak
e]Ykmj]\ Yl ^Yaj nYdm] Yl l`] _jYfl \Yl]) lYcaf_ aflg [gfka\]jYlagf ]ph][l]\ ^gj^]almj]k) Yf\ ]ph]fk]\ gn]j l`] n]klaf_ h]jag\ gf Y kljYa_`l*daf] ZYkak) ]p[]hl af l`]
[Yk] g^ %Y& ]imalq*ZYk]\ YoYj\k l`Yl \g fgl j]imaj] ^mlmj] k]jna[]) o`a[` Yj] ]ph]fk]\ aee]\aYl]dq Yf\ %Z& []jlYaf YoYj\k lg j][aha]flk l`Yl e]]l kh][a^a]\ [jal]jaY
eYcaf_ l`]e ]da_aZd] ^gj j]laj]e]fl lj]Yle]fl %Yddgoaf_ km[` j][aha]fl lg c]]h Y h]j[]flY_] g^ l`gk] YoYj\k mhgf \]hYjlmj] ^jge <dY[cklgf] Y^l]j Z][geaf_
]da_aZd] ^gj j]laj]e]fl&) ^gj o`a[` l`] ]ph]fk] ^gj l`] hgjlagf g^ l`] YoYj\ l`Yl ogmd\ Z] j]lYaf]\ af l`] ]n]fl g^ j]laj]e]fl ak ]al`]j ]ph]fk]\ aee]\aYl]dq gj
Yegjlar]\ lg l`] j]laj]e]fl \Yl]+ =Yk` k]lld]\ ]imalq*ZYk]\ YoYj\k Yj] [dYkka^a]\ Yk daYZadala]k Yf\ Yj] j]e]Ykmj]\ Yl l`] ]f\ g^ ]Y[` j]hgjlaf_ h]jag\+

4[Y\QZ_M`U[Z MZP 3QZQRU`_ i BQ^R[^YMZOQ 7QQ i J]j^gjeYf[] @]] =geh]fkYlagf [gfkaklk g^ =Yjja]\ Cfl]j]kl %o`a[` eYq Z] \akljaZml]\ af [Yk` gj af*caf\&
Yf\ Cf[]flan] @]] Yddg[Ylagfk) Yf\ eYq af ^mlmj] h]jag\k Ydkg af[dm\] Yddg[Ylagfk g^ afn]kle]fl af[ge] ^jge <dY[cklgf]�k ^aje afn]kle]flk) lg ]ehdgq]]k Yf\
k]fagj eYfY_af_ \aj][lgjk hYjla[ahYlaf_ af []jlYaf hjg^al k`Yjaf_ afalaYlan]k+ Mm[` [geh]fkYlagf ]ph]fk] ak kmZb][l lg Zgl` hgkalan] Yf\ f]_Ylan] Y\bmkle]flk+ Ofdac]
=Yjja]\ Cfl]j]kl Yf\ Cf[]flan] @]]k) [geh]fkYlagf ]ph]fk] ak ZYk]\ gf l`] h]j^gjeYf[] g^ af\ana\mYd afn]kle]flk `]d\ Zq Y ^mf\ jYl`]j l`Yf gf Y ^mf\ Zq ^mf\
ZYkak+ =geh]fkYlagf j][]an]\ ^jge Y\nakgjq [da]flk af l`] ^gje g^ k][mjala]k g^ km[` [da]flk eYq Ydkg Z] Yddg[Yl]\ lg ]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk+

5GOX DGR[K UL 5OTGTIOGR 8TYZX[SKTZY

A;;J ]klYZdak`]k Y `a]jYj[`a[Yd \ak[dgkmj] ^jYe]ogjc o`a[` hjagjalar]k Yf\ jYfck l`] d]n]d g^ eYjc]l hja[] gZk]jnYZadalq mk]\ af e]Ykmjaf_ ^afYf[aYd
afkljme]flk Yl ^Yaj nYdm]+ GYjc]l hja[] gZk]jnYZadalq ak Y^^][l]\ Zq Y fmeZ]j g^ ^Y[lgjk) af[dm\af_ l`] lqh] g^ ^afYf[aYd afkljme]fl) l`] [`YjY[l]jakla[k kh][a^a[ lg l`]
^afYf[aYd afkljme]fl Yf\ l`] klYl] g^ l`] eYjc]lhdY[]) af[dm\af_ l`] ]pakl]f[] Yf\ ljYfkhYj]f[q g^ ljYfkY[lagfk Z]lo]]f eYjc]l hYjla[ahYflk+ @afYf[aYd afkljme]flk
oal` j]Y\adq YnYadYZd] imgl]\ hja[]k af Y[lan] eYjc]lk _]f]jYddq oadd `Yn] Y `a_`]j \]_j]] g^ eYjc]l hja[] gZk]jnYZadalq Yf\ Y d]kk]j \]_j]] g^ bm\_e]fl mk]\ af
e]Ykmjaf_ ^Yaj nYdm]+

@afYf[aYd afkljme]flk e]Ykmj]\ Yf\ j]hgjl]\ Yl ^Yaj nYdm] Yj] [dYkka^a]\ Yf\ \ak[dgk]\ ZYk]\ gf l`] gZk]jnYZadalq g^ afhmlk mk]\ af l`] \]l]jeafYlagf g^ ^Yaj
nYdm]k) Yk ^gddgok7

x F]n]d C ~ Kmgl]\ hja[]k Yj] YnYadYZd] af Y[lan] eYjc]lk ^gj a\]fla[Yd ^afYf[aYd afkljme]flk Yk g^ l`] j]hgjlaf_ \Yl]+ N`] lqh]k g^ ^afYf[aYd afkljme]flk
af F]n]d C af[dm\] dakl]\ ]imala]k) dakl]\ \]janYlan]k Yf\ emlmYd ^mf\k oal` imgl]\ hja[]k+ N`] JYjlf]jk`ah \g]k fgl Y\bmkl l`] imgl]\ hja[] ^gj l`]k]
afn]kle]flk) ]n]f af kalmYlagfk o`]j] <dY[cklgf] `gd\k Y dYj_] hgkalagf Yf\ Y kYd] [gmd\ j]YkgfYZdq aehY[l l`] imgl]\ hja[]+
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x F]n]d CC ~ Jja[af_ afhmlk Yj] gl`]j l`Yf imgl]\ hja[]k af Y[lan] eYjc]lk) o`a[` Yj] ]al`]j \aj][ldq gj af\aj][ldq gZk]jnYZd] Yk g^ l`] j]hgjlaf_ \Yl]) Yf\
^Yaj nYdm] ak \]l]jeaf]\ l`jgm_` l`] mk] g^ eg\]dk gj gl`]j nYdmYlagf e]l`g\gdg_a]k+ @afYf[aYd afkljme]flk o`a[` Yj] _]f]jYddq af[dm\]\ af l`ak
[Yl]_gjq af[dm\] [gjhgjYl] Zgf\k Yf\ dgYfk) af[dm\af_ [gjhgjYl] Zgf\k Yf\ dgYfk `]d\ oal`af =FI n]`a[d]k) _gn]jfe]fl Yf\ Y_]f[q k][mjala]k) d]kk
daima\ Yf\ j]klja[l]\ ]imalq k][mjala]k) Yf\ []jlYaf gn]j*l`]*[gmfl]j \]janYlan]k o`]j] l`] ^Yaj nYdm] ak ZYk]\ gf gZk]jnYZd] afhmlk+ Ohgf Y\ghlagf g^ l`]
f]o =FI e]Ykmj]e]fl _ma\Yf[] Y\ghl]\ Yk g^ DYfmYjq .) /-.2) k]fagj Yf\ kmZgj\afYl]\ fgl]k akkm]\ Zq =FI n]`a[d]k Yj] [dYkka^a]\ oal`af F]n]d CC
g^ l`] ^Yaj nYdm] `a]jYj[`q+

x F]n]d CCC ~ Jja[af_ afhmlk Yj] mfgZk]jnYZd] ^gj l`] ^afYf[aYd afkljme]flk Yf\ af[dm\]k kalmYlagfk o`]j] l`]j] ak dalld]) a^ Yfq) eYjc]l Y[lanalq ^gj l`]
^afYf[aYd afkljme]fl+ N`] afhmlk aflg l`] \]l]jeafYlagf g^ ^Yaj nYdm] j]imaj] ka_fa^a[Yfl eYfY_]e]fl bm\_e]fl gj ]klaeYlagf+ @afYf[aYd afkljme]flk l`Yl
Yj] af[dm\]\ af l`ak [Yl]_gjq _]f]jYddq af[dm\] _]f]jYd Yf\ daeal]\ hYjlf]jk`ah afl]j]klk af hjanYl] ]imalq Yf\ j]Yd ]klYl] ^mf\k) [j]\al*^g[mk]\ ^mf\k)
\aklj]kk]\ \]Zl Yf\ fgf*afn]kle]fl _jY\] j]ka\mYd afl]j]klk af k][mjalarYlagfk) []jlYaf [gjhgjYl] Zgf\k Yf\ dgYfk `]d\ oal`af =FI n]`a[d]k) Yf\ []jlYaf
gn]j*l`]*[gmfl]j \]janYlan]k o`]j] l`] ^Yaj nYdm] ak ZYk]\ gf mfgZk]jnYZd] afhmlk+ @gj h]jag\k hjagj lg l`] Y\ghlagf g^ f]o =FI e]Ykmj]e]fl
_ma\Yf[]) k]fagj Yf\ kmZgj\afYl] fgl]k akkm]\ Zq =FI n]`a[d]k Yj] [dYkka^a]\ oal`af F]n]d CCC g^ l`] ^Yaj nYdm] `a]jYj[`q+

Cf []jlYaf [Yk]k) l`] afhmlk mk]\ lg e]Ykmj] ^Yaj nYdm] eYq ^Ydd aflg \a^^]j]fl d]n]dk g^ l`] ^Yaj nYdm] `a]jYj[`q+ Cf km[` [Yk]k) l`] \]l]jeafYlagf g^ o`a[`
[Yl]_gjq oal`af l`] ^Yaj nYdm] `a]jYj[`q ak YhhjghjaYl] ^gj Yfq _an]f ^afYf[aYd afkljme]fl ak ZYk]\ gf l`] dgo]kl d]n]d g^ afhml l`Yl ak ka_fa^a[Yfl lg l`] ^Yaj nYdm]
e]Ykmj]e]fl+ N`] JYjlf]jk`ah�k Ykk]kke]fl g^ l`] ka_fa^a[Yf[] g^ Y hYjla[mdYj afhml lg l`] ^Yaj nYdm] e]Ykmj]e]fl af alk ]flaj]lq j]imaj]k bm\_e]fl Yf\ [gfka\]jk
^Y[lgjk kh][a^a[ lg l`] ^afYf[aYd afkljme]fl+

NjYfk^]jk Z]lo]]f d]n]dk g^ l`] ^Yaj nYdm] `a]jYj[`q Yj] j][g_far]\ Yl l`] Z]_affaf_ g^ l`] j]hgjlaf_ h]jag\+

>QbQX ;; HMXaM`U[Z FQOTZU]aQ_

@afYf[aYd afkljme]flk [dYkka^a]\ oal`af F]n]d CC g^ l`] ^Yaj nYdm] `a]jYj[`q [gehjak] \]Zl afkljme]flk) af[dm\af_ []jlYaf [gjhgjYl] dgYfk Yf\ Zgf\k `]d\ Zq
<dY[cklgf]�k [gfkgda\Yl]\ =FI n]`a[d]k) l`gk] `]d\ oal`af <dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k Yf\ \]Zl k][mjala]k kgd\) fgl q]l hmj[`Yk]\ Yf\
afl]j]klk af afn]kle]fl ^mf\k+ =]jlYaf ]imalq k][mjala]k Yf\ \]janYlan] afkljme]flk nYdm]\ mkaf_ gZk]jnYZd] afhmlk Yj] Ydkg [dYkka^a]\ Yk F]n]d CC+

N`] nYdmYlagf l][`faim]k mk]\ lg nYdm] ^afYf[aYd afkljme]flk [dYkka^a]\ oal`af F]n]d CC g^ l`] ^Yaj nYdm] `a]jYj[`q Yj] Yk ^gddgok7

x >]Zl Cfkljme]flk Yf\ ?imalq M][mjala]k Yj] nYdm]\ gf l`] ZYkak g^ hja[]k ^jge Yf gj\]jdq ljYfkY[lagf Z]lo]]f eYjc]l hYjla[ahYflk hjgna\]\ Zq j]hmlYZd]
\]Yd]jk gj hja[af_ k]jna[]k+ Cf \]l]jeafaf_ l`] nYdm] g^ Y hYjla[mdYj afn]kle]fl) hja[af_ k]jna[]k eYq mk] []jlYaf af^gjeYlagf oal` j]kh][l lg
ljYfkY[lagfk af km[` afn]kle]flk) imglYlagfk ^jge \]Yd]jk) hja[af_ eYlja[]k Yf\ eYjc]l ljYfkY[lagfk af [gehYjYZd] afn]kle]flk Yf\ nYjagmk
j]dYlagfk`ahk Z]lo]]f afn]kle]flk+ N`] nYdmYlagf g^ []jlYaf ]imalq k][mjala]k ak ZYk]\ gf Yf gZk]jnYZd] hja[] ^gj Yf a\]fla[Yd k][mjalq Y\bmkl]\ ^gj l`]
]^^][l g^ Y j]klja[lagf+

x @j]]klYf\af_ >]janYlan]k Yj] nYdm]\ mkaf_ [gfljY[lmYd [Yk` ^dgok Yf\ gZk]jnYZd] afhmlk [gehjakaf_ qa]d\ [mjn]k) ^gj]a_f [mjj]f[q jYl]k Yf\ [j]\al
khj]Y\k+

x Ohgf Y\ghlagf g^ l`] f]o =FI e]Ykmj]e]fl _ma\Yf[] Y\ghl]\ DYfmYjq .) /-.2) k]fagj Yf\ kmZgj\afYl] fgl]k akkm]\ Zq =FI n]`a[d]k Yj] [dYkka^a]\
ZYk]\ gf l`] egj] gZk]jnYZd] ^Yaj nYdm] g^ =FI Ykk]lk d]kk %Y& l`] ^Yaj nYdm] g^ Yfq Z]f]^a[aYd afl]j]klk `]d\ Zq <dY[cklgf]) Yf\ %Z& l`] [Yjjqaf_ nYdm]
g^ Yfq Z]f]^a[aYd afl]j]klk l`Yl j]hj]k]fl [geh]fkYlagf ^gj k]jna[]k+
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>QbQX ;;; HMXaM`U[Z FQOTZU]aQ_

Cf l`] YZk]f[] g^ gZk]jnYZd] eYjc]l hja[]k) <dY[cklgf] nYdm]k alk afn]kle]flk mkaf_ nYdmYlagf e]l`g\gdg_a]k Yhhda]\ gf Y [gfkakl]fl ZYkak+ @gj kge]
afn]kle]flk dalld] eYjc]l Y[lanalq eYq ]pakl8 eYfY_]e]fl�k \]l]jeafYlagf g^ ^Yaj nYdm] ak l`]f ZYk]\ gf l`] Z]kl af^gjeYlagf YnYadYZd] af l`] [aj[meklYf[]k) Yf\
eYq af[gjhgjYl] eYfY_]e]fl�k gof Ykkmehlagfk Yf\ afngdn]k Y ka_fa^a[Yfl \]_j]] g^ bm\_e]fl) lYcaf_ aflg [gfka\]jYlagf Y [geZafYlagf g^ afl]jfYd Yf\ ]pl]jfYd
^Y[lgjk) af[dm\af_ l`] YhhjghjaYl] jakc Y\bmkle]flk ^gj fgf*h]j^gjeYf[] Yf\ daima\alq jakck+ Cfn]kle]flk ^gj o`a[` eYjc]l hja[]k Yj] fgl gZk]jnYZd] af[dm\] hjanYl]
afn]kle]flk af l`] ]imalq g^ gh]jYlaf_ [gehYfa]k) j]Yd ]klYl] hjgh]jla]k) []jlYaf ^mf\k g^ `]\_] ^mf\k Yf\ [j]\al*^g[mk]\ afn]kle]flk+

B^UbM`Q 6]aU`e ;ZbQ_`YQZ`_ ~ N`] ^Yaj nYdm]k g^ hjanYl] ]imalq afn]kle]flk Yj] \]l]jeaf]\ Zq j]^]j]f[] lg hjgb][l]\ f]l ]Yjfaf_k) ]Yjfaf_k Z]^gj] afl]j]kl)
lYp]k) \]hj][aYlagf Yf\ YegjlarYlagf %�?<CN>;� &) l`] \ak[gmfl]\ [Yk` ^dgo e]l`g\) hmZda[ eYjc]l gj hjanYl] ljYfkY[lagfk) nYdmYlagfk ^gj [gehYjYZd] [gehYfa]k
Yf\ gl`]j e]Ykmj]k o`a[`) af eYfq [Yk]k) Yj] ZYk]\ gf mfYm\al]\ af^gjeYlagf Yl l`] lae] j][]an]\+ PYdmYlagfk eYq Z] \]jan]\ Zq j]^]j]f[] lg gZk]jnYZd] nYdmYlagf
e]Ykmj]k ^gj [gehYjYZd] [gehYfa]k gj ljYfkY[lagfk %^gj ]pYehd]) emdlahdqaf_ Y c]q h]j^gjeYf[] e]lja[ g^ l`] afn]kl]] [gehYfq) km[` Yk ?<CN>;) Zq Y j]d]nYfl
nYdmYlagf emdlahd] gZk]jn]\ af l`] jYf_] g^ [gehYjYZd] [gehYfa]k gj ljYfkY[lagfk&) Y\bmkl]\ Zq eYfY_]e]fl ^gj \a^^]j]f[]k Z]lo]]f l`] afn]kle]fl Yf\ l`]
j]^]j]f[]\ [gehYjYZd]k) Yf\ af kge] afklYf[]k Zq j]^]j]f[] lg ghlagf hja[af_ eg\]dk gj gl`]j kaeadYj e]l`g\k+ Q`]j] Y \ak[gmfl]\ [Yk` ^dgo e]l`g\ ak mk]\) Y
l]jeafYd nYdm] ak \]jan]\ Zq j]^]j]f[] lg ?<CN>; gj hja[],]Yjfaf_k ]pal emdlahd]k+

DQMX 6_`M`Q ;ZbQ_`YQZ`_ i N`] ^Yaj nYdm]k g^ j]Yd ]klYl] afn]kle]flk Yj] \]l]jeaf]\ Zq [gfka\]jaf_ hjgb][l]\ gh]jYlaf_ [Yk` ^dgok) kYd]k g^ [gehYjYZd]
Ykk]lk) a^ Yfq) Yf\ j]hdY[]e]fl [gklk Yegf_ gl`]j e]Ykmj]k+ N`] e]l`g\k mk]\ lg ]klaeYl] l`] ^Yaj nYdm] g^ j]Yd ]klYl] afn]kle]flk af[dm\] l`] \ak[gmfl]\ [Yk` ^dgo
e]l`g\ Yf\,gj [YhalYdarYlagf jYl]k %�[Yh jYl]k� & YfYdqkak+ PYdmYlagfk eYq Z] \]jan]\ Zq j]^]j]f[] lg gZk]jnYZd] nYdmYlagf e]Ykmj]k ^gj [gehYjYZd] [gehYfa]k gj
Ykk]lk %^gj ]pYehd]) emdlahdqaf_ Y c]q h]j^gjeYf[] e]lja[ g^ l`] afn]kl]] [gehYfq gj Ykk]l) km[` Yk ?<CN>;) Zq Y j]d]nYfl nYdmYlagf emdlahd] gZk]jn]\ af l`]
jYf_] g^ [gehYjYZd] [gehYfa]k gj ljYfkY[lagfk&) Y\bmkl]\ Zq eYfY_]e]fl ^gj \a^^]j]f[]k Z]lo]]f l`] afn]kle]fl Yf\ l`] j]^]j]f[]\ [gehYjYZd]k) Yf\ af kge]
afklYf[]k Zq j]^]j]f[] lg ghlagf hja[af_ eg\]dk gj gl`]j kaeadYj e]l`g\k+ Q`]j] Y \ak[gmfl]\ [Yk` ^dgo e]l`g\ ak mk]\) Y l]jeafYd nYdm] ak \]jan]\ Zq j]^]j]f[] lg
Yf ]pal ?<CN>; emdlahd] gj [YhalYdarYlagf jYl]+ ;\\alagfYddq) o`]j] Yhhda[YZd]) hjgb][l]\ \akljaZmlYZd] [Yk` ^dgo l`jgm_` \]Zl eYlmjalq oadd Z] [gfka\]j]\ af
kmhhgjl g^ l`] afn]kle]fl�k ^Yaj nYdm]+

4^QPU`&7[Oa_QP ;ZbQ_`YQZ`_ ~ N`] ^Yaj nYdm]k g^ [j]\al*^g[mk]\ afn]kle]flk Yj] _]f]jYddq \]l]jeaf]\ gf l`] ZYkak g^ hja[]k Z]lo]]f eYjc]l hYjla[ahYflk
hjgna\]\ Zq j]hmlYZd] \]Yd]jk gj hja[af_ k]jna[]k+ Cf kge] afklYf[]k) <dY[cklgf] eYq mladar] gl`]j nYdmYlagf l][`faim]k) af[dm\af_ l`] \ak[gmfl]\ [Yk` ^dgo e]l`g\
gj Y eYjc]l YhhjgY[`+

4^QPU`&7[Oa_QP >UMNUXU`UQ_ ~ =j]\al*^g[mk]\ daYZadala]k [gehjak] k]fagj Yf\ kmZgj\afYl] dgYfk akkm]\ Zq <dY[cklgf]�k [gfkgda\Yl]\ =FI n]`a[d]k+ Mm[`
daYZadala]k Yj] nYdm]\ mkaf_ Y \ak[gmfl]\ [Yk` ^dgo e]l`g\+ If l`] Y\ghlagf g^ f]o Y[[gmflaf_ _ma\Yf[] Yk g^ DYfmYjq .) /-.2 Yf\ l`] Yhhda[Ylagf g^ Y h]jeall]\
e]Ykmj]e]fl Ydl]jfYlan]) km[` daYZadala]k Yj] nYdm]\ ZYk]\ gf l`] egj] gZk]jnYZd] ^Yaj nYdm] g^ j]dYl]\ Ykk]lk `]d\ Zq =FI n]`a[d]k d]kk %Y& l`] ^Yaj nYdm] g^ Yfq
Z]f]^a[aYd afl]j]klk `]d\ Zq <dY[cklgf] Yf\ %Z& l`] [Yjjqaf_ nYdm] g^ Yfq Z]f]^a[aYd afl]j]kl l`Yl j]hj]k]fl [geh]fkYlagf ^gj k]jna[]k+

>QbQX ;;; HMXaM`U[Z B^[OQ__

Cfn]kle]flk [dYkka^a]\ oal`af F]n]d CCC g^ l`] ^Yaj nYdm] `a]jYj[`q Yj] nYdm]\ gf Y imYjl]jdq ZYkak) lYcaf_ aflg [gfka\]jYlagf Yfq [`Yf_]k af <dY[cklgf]�k
o]a_`l]\*Yn]jY_] [gkl g^ [YhalYd Ykkmehlagfk) \ak[gmfl]\ [Yk` ^dgo hjgb][lagfk Yf\ ]pal emdlahd] Ykkmehlagfk) Yk o]dd Yk Yfq [`Yf_]k af ][gfgea[ Yf\ gl`]j
j]d]nYfl [gf\alagfk) Yf\ nYdmYlagf eg\]dk Yj] mh\Yl]\ Y[[gj\af_dq+ N`] nYdmYlagf hjg[]kk Ydkg af[dm\]k Y j]na]o Zq Yf af\]h]f\]fl nYdmYlagf hYjlq) Yl d]Ykl
YffmYddq ^gj Ydd afn]kle]flk) Yf\ imYjl]jdq ^gj []jlYaf afn]kle]flk) lg [gjjgZgjYl] l`] nYdm]k \]l]jeaf]\ Zq eYfY_]e]fl+ N`] nYdmYlagfk g^ <dY[cklgf]�k
afn]kle]flk Yj] j]na]o]\ imYjl]jdq Zq Y nYdmYlagf
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[geeall]] [`Yaj]\ Zq <dY[cklgf]�k Pa[] =`YajeYf Yf\ af[dm\]k k]fagj `]Y\k g^ ]Y[` g^ <dY[cklgf]�k Zmkaf]kk]k) Yk o]dd Yk j]hj]k]flYlan]k g^ d]_Yd Yf\ ^afYf[]+
?Y[` imYjl]j) l`] nYdmYlagfk g^ <dY[cklgf]�k afn]kle]flk Yj] Ydkg j]na]o]\ Zq l`] ;m\al =geeall]] af Y e]]laf_ Yll]f\]\ Zq l`] [`YajeYf g^ l`] nYdmYlagf
[geeall]]+ N`] nYdmYlagfk Yj] ^mjl`]j l]kl]\ Zq [gehYjakgf lg Y[lmYd kYd]k hja[]k gZlYaf]\ gf \akhgkalagf g^ l`] afn]kle]flk+

8T\KYZSKTZY$ GZ 5GOX DGR[K

N`] <dY[cklgf] @mf\k Yj] Y[[gmfl]\ ^gj Yk afn]kle]fl [gehYfa]k mf\]j l`] ;e]ja[Yf Cfklalml] g^ =]jla^a]\ JmZda[ ;[[gmflYflk ;[[gmflaf_ Yf\ ;m\alaf_
Ama\]) ;ZbQ_`YQZ` 4[Y\MZUQ_ ) Yf\ j]^d][l l`]aj afn]kle]flk) af[dm\af_ eYbgjalq*gof]\ Yf\ [gfljgdd]\ afn]kle]flk %l`] �Jgjl^gdag =gehYfa]k� &) Yl ^Yaj nYdm]+ Mm[`
[gfkgda\Yl]\ ^mf\k� afn]kle]flk Yj] j]^d][l]\ af Cfn]kle]flk gf l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yl ^Yaj nYdm]) oal` mfj]Ydar]\ _Yafk Yf\ dgkk]k
j]kmdlaf_ ^jge [`Yf_]k af ^Yaj nYdm] j]^d][l]\ Yk Y [gehgf]fl g^ H]l AYafk %Fgkk]k& ^jge @mf\ Cfn]kle]fl ;[lanala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+
@Yaj nYdm] ak l`] Yegmfl l`Yl ogmd\ Z] j][]an]\ lg k]dd Yf Ykk]l gj hYa\ lg ljYfk^]j Y daYZadalq) af Yf gj\]jdq ljYfkY[lagf Z]lo]]f eYjc]l hYjla[ahYflk Yl l`]
e]Ykmj]e]fl \Yl] %a+]+) l`] ]pal hja[]&+

<dY[cklgf]�k hjaf[ahYd afn]kle]flk Yj] hj]k]fl]\ Yl ^Yaj nYdm] oal` mfj]Ydar]\ Yhhj][aYlagf gj \]hj][aYlagf Yf\ j]Ydar]\ _Yafk Yf\ dgkk]k j][g_far]\ af l`]
=gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk oal`af Cfn]kle]fl Cf[ge] %Fgkk&+

@gj []jlYaf afkljme]flk) l`] JYjlf]jk`ah `Yk ]d][l]\ l`] ^Yaj nYdm] ghlagf+ Mm[` ]d][lagf ak ajj]ng[YZd] Yf\ ak Yhhda]\ gf Yf afn]kle]fl Zq afn]kle]fl ZYkak Yl
afalaYd j][g_falagf+ N`] JYjlf]jk`ah `Yk Yhhda]\ l`] ^Yaj nYdm] ghlagf ^gj []jlYaf dgYfk Yf\ j][]anYZd]k Yf\ []jlYaf afn]kle]flk af hjanYl] \]Zl k][mjala]k l`Yl
gl`]joak] ogmd\ fgl `Yn] Z]]f [Yjja]\ Yl ^Yaj nYdm] oal` _Yafk Yf\ dgkk]k j][gj\]\ af f]l af[ge]+ ;[[gmflaf_ ^gj l`]k] ^afYf[aYd afkljme]flk Yl ^Yaj nYdm] ak
[gfkakl]fl oal` `go l`] JYjlf]jk`ah Y[[gmflk ^gj alk gl`]j hjaf[ahYd afn]kle]flk+ FgYfk ]pl]f\]\ lg l`aj\ hYjla]k Yj] j][gj\]\ oal`af ;[[gmflk L][]anYZd] oal`af l`]
=gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ >]Zl k][mjala]k ^gj o`a[` l`] ^Yaj nYdm] ghlagf `Yk Z]]f ]d][l]\ Yj] j][gj\]\ oal`af Cfn]kle]flk+ N`] e]l`g\gdg_q
^gj e]Ykmjaf_ l`] ^Yaj nYdm] g^ km[` afn]kle]flk ak [gfkakl]fl oal` l`] e]l`g\gdg_q Yhhda]\ lg hjanYl] ]imalq) j]Yd ]klYl]) [j]\al*^g[mk]\ Yf\ ^mf\k g^ `]\_] ^mf\k
afn]kle]flk+ =`Yf_]k af l`] ^Yaj nYdm] g^ km[` afkljme]flk Yj] j][g_far]\ af Cfn]kle]fl Cf[ge] %Fgkk& af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+ Cfl]j]kl
af[ge] gf afl]j]kl Z]Yjaf_ dgYfk Yf\ j][]anYZd]k Yf\ \]Zl k][mjala]k gf o`a[` l`] ^Yaj nYdm] ghlagf `Yk Z]]f ]d][l]\ ak ZYk]\ gf klYl]\ [gmhgf jYl]k Y\bmkl]\ ^gj l`]
Y[[j]lagf g^ hmj[`Yk] \ak[gmflk Yf\ l`] YegjlarYlagf g^ hmj[`Yk] hj]eamek+ N`ak afl]j]kl af[ge] ak j][gj\]\ oal`af Cfl]j]kl Yf\ >ana\]f\ L]n]fm]+

Cf Y\\alagf) l`] JYjlf]jk`ah `Yk ]d][l]\ l`] ^Yaj nYdm] ghlagf ^gj l`] Ykk]lk Yf\ daYZadala]k g^ =FI n]`a[d]k l`Yl Yj] [gfkgda\Yl]\ Yk g^ DYfmYjq .) /-.-) Yk Y
j]kmdl g^ l`] afalaYd Y\ghlagf g^ nYjaYZd] afl]j]kl ]flalq [gfkgda\Ylagf _ma\Yf[]+ N`] JYjlf]jk`ah `Yk Ydkg ]d][l]\ l`] ^Yaj nYdm] ghlagf ^gj =FI n]`a[d]k [gfkgda\Yl]\
Yk Y j]kmdl g^ l`] Y[imakalagfk g^ =FI eYfY_]e]fl [gfljY[lk gj l`] Y[imakalagf g^ l`] k`Yj] [YhalYd g^ =FI eYfY_]jk+ Baklgja[Yddq) l`] Y\bmkle]fl j]kmdlaf_ ^jge l`]
\a^^]j]f[] Z]lo]]f l`] ^Yaj nYdm] g^ Ykk]lk Yf\ daYZadala]k ^gj ]Y[` g^ l`]k] ]n]flk oYk hj]k]fl]\ Yk Y ljYfkalagf Yf\ Y[imakalagf Y\bmkle]fl lg ;hhjghjaYl]\ JYjlf]jk�
=YhalYd+ ;kk]lk g^ l`] [gfkgda\Yl]\ =FIk Yj] hj]k]fl]\ oal`af Cfn]kle]flk oal`af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yf\ FaYZadala]k oal`af FgYfk
JYqYZd] ^gj l`] Yegmflk \m] lg mfY^^adaYl]\ l`aj\ hYjla]k Yf\ >m] lg ;^^adaYl]k ^gj l`] Yegmflk `]d\ Zq fgf*[gfkgda\Yl]\ Y^^adaYl]k+ =`Yf_]k af l`] ^Yaj nYdm] g^
[gfkgda\Yl]\ =FI Ykk]lk Yf\ daYZadala]k Yf\ j]dYl]\ afl]j]kl) \ana\]f\ Yf\ gl`]j af[ge] kmZk]im]fl lg Y\ghlagf Yf\ Y[imakalagf Yj] hj]k]fl]\ oal`af H]l AYafk
%Fgkk]k& ^jge @mf\ Cfn]kle]fl ;[lanala]k+ ?ph]fk]k g^ [gfkgda\Yl]\ =FI n]`a[d]k Yj] hj]k]fl]\ af @mf\ ?ph]fk]k+ Baklgja[Yddq) Yegmflk YlljaZmlYZd] lg Hgf*
=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k `Y\ Y [gjj]khgf\af_ Y\bmkle]fl lg ;hhjghjaYl]\ JYjlf]jk� =YhalYd+ If l`] Y\ghlagf g^ l`] f]o =FI e]Ykmj]e]fl
_ma\Yf[]) l`]j] ak fg YlljaZmlagf g^ Yegmflk lg Hgf*=gfljgddaf_ Cfl]j]klk Yf\ fg [gjj]khgf\af_ Y\bmkle]flk lg ;hhjghjaYl]\ JYjlf]jk� =YhalYd+

N`] JYjlf]jk`ah `Yk ]d][l]\ l`] ^Yaj nYdm] ghlagf ^gj []jlYaf hjghja]lYjq afn]kle]flk l`Yl ogmd\ gl`]joak] `Yn] Z]]f Y[[gmfl]\ ^gj mkaf_ l`] ]imalq e]l`g\ g^
Y[[gmflaf_+ N`] ^Yaj nYdm] g^ km[` afn]kle]flk ak ZYk]\ gf imgl]\ hja[]k af Yf Y[lan] eYjc]l gj mkaf_ l`] \ak[gmfl]\ [Yk` ^dgo e]l`g\+ =`Yf_]k af ^Yaj nYdm] Yj]
j][g_far]\ af Cfn]kle]fl Cf[ge] %Fgkk& af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+
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@mjl`]j \ak[dgkmj] gf afkljme]flk ^gj o`a[` l`] ^Yaj nYdm] ghlagf `Yk Z]]f ]d][l]\ ak hj]k]fl]\ af Hgl] 4+ �@Yaj PYdm] Ihlagf�  af l`] �Hgl]k lg =gfkgda\Yl]\
@afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+

N`] afn]kle]flk g^ [gfkgda\Yl]\ <dY[cklgf] @mf\k af ^mf\k g^ `]\_] ^mf\k %�Cfn]kl]] @mf\k� & Yj] nYdm]\ Yl f]l Ykk]l nYdm] %�H;P� & h]j k`Yj] g^ l`]
Cfn]kl]] @mf\+ Cf daeal]\ [aj[meklYf[]k) l`] JYjlf]jk`ah eYq \]l]jeaf]) ZYk]\ gf alk gof \m] \ada_]f[] Yf\ afn]kle]fl hjg[]\mj]k) l`Yl H;P h]j k`Yj] \g]k fgl
j]hj]k]fl ^Yaj nYdm]+ Cf km[` [aj[meklYf[]k) l`] JYjlf]jk`ah oadd ]klaeYl] l`] ^Yaj nYdm] af _gg\ ^Yal` Yf\ af Y eYff]j l`Yl al j]YkgfYZdq [`ggk]k) af Y[[gj\Yf[] oal`
l`] j]imaj]e]flk g^ A;;J+

=]jlYaf afn]kle]flk g^ <dY[cklgf] Yf\ g^ l`] [gfkgda\Yl]\ <dY[cklgf] ^mf\k g^ `]\_] ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k e]Ykmj] l`]aj afn]kle]flk af
mf\]jdqaf_ ^mf\k Yl ^Yaj nYdm] mkaf_ H;P h]j k`Yj] oal`gml Y\bmkle]fl+ N`] l]jek g^ l`] afn]kl]]�k afn]kle]fl _]f]jYddq hjgna\] ^gj eafaeme `gd\af_ h]jag\k gj
dg[c*mhk) l`] afklalmlagf g^ _Yl]k gf j]\]ehlagfk gj l`] kmkh]fkagf g^ j]\]ehlagfk gj Yf YZadalq lg ka\] hg[c]l afn]kle]flk) Yl l`] \ak[j]lagf g^ l`] afn]kl]]�k ^mf\
eYfY_]j) Yf\ Yk Y j]kmdl) afn]kle]flk eYq fgl Z] j]\]]eYZd] Yl) gj oal`af l`j]] egfl`k g^) l`] j]hgjlaf_ \Yl]+ ; ka\] hg[c]l ak mk]\ Zq `]\_] ^mf\k Yf\ ^mf\k g^
`]\_] ^mf\k lg k]hYjYl] afn]kle]flk l`Yl eYq dY[c Y j]Y\adq Yk[]jlYafYZd] nYdm]) Yj] addaima\ gj Yj] kmZb][l lg daima\alq j]klja[lagf+ L]\]ehlagfk Yj] _]f]jYddq fgl
h]jeall]\ mflad l`] afn]kle]flk oal`af Y ka\] hg[c]l Yj] daima\Yl]\ gj al ak \]]e]\ l`Yl l`] [gf\alagfk ]paklaf_ Yl l`] lae] l`Yl j]imaj]\ l`] afn]kle]fl lg Z] af[dm\]\
af l`] ka\] hg[c]l fg dgf_]j ]pakl+ ;k l`] laeaf_ g^ ]al`]j g^ l`]k] ]n]flk ak mf[]jlYaf) l`] laeaf_ Yl o`a[` l`] JYjlf]jk`ah eYq j]\]]e Yf afn]kle]fl `]d\ af Y ka\]
hg[c]l [Yffgl Z] ]klaeYl]\+ @mjl`]j \ak[dgkmj] gf afkljme]flk ^gj o`a[` ^Yaj nYdm] ak e]Ykmj]\ mkaf_ H;P h]j k`Yj] ak hj]k]fl]\ af Hgl] 2+ �H]l ;kk]l PYdm] Yk
@Yaj PYdm]�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+

?^dQ^WYR\Uc Q^T =__TgY\\

<dY[cklgf]�k aflYf_aZd] Ykk]lk [gfkakl g^ [gfljY[lmYd ja_`lk lg ]Yjf ^mlmj] ^]] af[ge]) af[dm\af_ eYfY_]e]fl Yf\ Y\nakgjq ^]]k) Cf[]flan] @]]k Yf\ =Yjja]\
Cfl]j]kl+ C\]fla^aYZd] ^afal]*dan]\ aflYf_aZd] Ykk]lk Yj] Yegjlar]\ gf Y kljYa_`l*daf] ZYkak gn]j l`]aj ]klaeYl]\ mk]^md dan]k) jYf_af_ ^jge 0 lg /- q]Yjk) j]^d][laf_ l`]
[gfljY[lmYd dan]k g^ km[` Ykk]lk+ ;egjlarYlagf ]ph]fk] ak af[dm\]\ oal`af A]f]jYd) ;\eafakljYlan] Yf\ Il`]j af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+ N`]
JYjlf]jk`ah \g]k fgl `gd\ Yfq af\]^afal]*dan]\ aflYf_aZd] Ykk]lk+ CflYf_aZd] Ykk]lk Yj] j]na]o]\ ^gj aehYaje]fl o`]f ]n]flk gj [`Yf_]k af [aj[meklYf[]k af\a[Yl]
l`Yl l`] [Yjjqaf_ Yegmfl eYq fgl Z] j][gn]jYZd]+

Agg\oadd [gehjak]k _gg\oadd Yjakaf_ ^jge l`] [gfljaZmlagf Yf\ j]gj_YfarYlagf g^ l`] JYjlf]jk`ah�k hj]\][]kkgj ]flala]k af /--4 aee]\aYl]dq hjagj lg alk CJI)
l`] Y[imakalagf g^ AMI af /--5 Yf\ l`] Y[imakalagf g^ MljYl]_a[ JYjlf]jk af /-.0+ Agg\oadd ak j]na]o]\ ^gj aehYaje]fl Yl d]Ykl YffmYddq mladaraf_ Y imYdalYlan] gj
imYflalYlan] YhhjgY[`) Yf\ egj] ^j]im]fldq a^ [aj[meklYf[]k af\a[Yl] aehYaje]fl eYq `Yn] g[[mjj]\+ N`] aehYaje]fl l]klaf_ ^gj _gg\oadd mf\]j l`] imYdalYlan]
YhhjgY[` ak ZYk]\ ^ajkl gf Y imYdalYlan] Ykk]kke]fl lg \]l]jeaf] a^ al ak egj] dac]dq l`Yf fgl l`Yl l`] ^Yaj nYdm] g^ <dY[cklgf]�k gh]jYlaf_ k]_e]flk ak d]kk l`Yf l`]aj
j]kh][lan] [Yjjqaf_ nYdm]k+ N`] gh]jYlaf_ k]_e]fl ak l`] j]hgjlaf_ d]n]d ^gj l]klaf_ l`] aehYaje]fl g^ _gg\oadd+ C^ al ak \]l]jeaf]\ l`Yl al ak egj] dac]dq l`Yf fgl l`Yl
Yf gh]jYlaf_ k]_e]fl�k ^Yaj nYdm] ak d]kk l`Yf alk [Yjjqaf_ nYdm] gj o`]f l`] imYflalYlan] YhhjgY[` ak mk]\) Y log*kl]h imYflalYlan] Ykk]kke]fl ak h]j^gje]\ lg
%Y& [Yd[mdYl] l`] ^Yaj nYdm] g^ l`] gh]jYlaf_ k]_e]fl Yf\ [gehYj] al lg alk [Yjjqaf_ nYdm]) Yf\ %Z& a^ l`] [Yjjqaf_ nYdm] ]p[]]\k alk ^Yaj nYdm]) lg e]Ykmj] Yf
aehYaje]fl dgkk+

GYfY_]e]fl `Yk gj_Yfar]\ l`] ^aje aflg ^gmj gh]jYlaf_ k]_e]flk+ ;dd g^ l`] [gehgf]flk af ]Y[` k]_e]fl `Yn] kaeadYj ][gfgea[ [`YjY[l]jakla[k Yf\
eYfY_]e]fl eYc]k c]q gh]jYlaf_ \][akagfk ZYk]\ gf l`] h]j^gjeYf[] g^ ]Y[` k]_e]fl+ N`]j]^gj]) o] Z]da]n] l`Yl gh]jYlaf_ k]_e]fl ak l`] YhhjghjaYl] j]hgjlaf_
d]n]d ^gj l]klaf_ l`] aehYaje]fl g^ _gg\oadd+

N`] [Yjjqaf_ nYdm] g^ _gg\oadd oYk ".+4 Zaddagf Yf\ ".+5 Zaddagf Yk g^ >][]eZ]j 0.) /-.2 Yf\ /-.1) j]kh][lan]dq+ ;l >][]eZ]j 0.) /-.2 Yf\ /-.1) o]
\]l]jeaf]\ l`]j] oYk fg ]na\]f[] g^ Agg\oadd aehYaje]fl+
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EVV(7Q\Q^SU IXUUd 6bbQ^WU]U^dc

Cf l`] fgjeYd [gmjk] g^ Zmkaf]kk) o] ]fl]j aflg nYjagmk g^^*ZYdYf[] k`]]l YjjYf_]e]flk af[dm\af_ khgfkgjaf_ Yf\ gofaf_ daeal]\ gj _]f]jYd hYjlf]j afl]j]klk
af [gfkgda\Yl]\ Yf\ fgf*[gfkgda\Yl]\ ^mf\k) ]fl]jaf_ aflg \]janYlan] ljYfkY[lagfk) ]fl]jaf_ aflg gh]jYlaf_ d]Yk]k) Yf\ ]fl]jaf_ aflg _mYjYfl]] YjjYf_]e]flk+ Q] Ydkg
`Yn] gf_gaf_ [YhalYd [geeale]fl YjjYf_]e]flk oal` []jlYaf g^ gmj [gfkgda\Yl]\ Yf\ fgf*[gfkgda\Yl]\ \jYo\gof ^mf\k+ Q] \g fgl `Yn] Yfq g^^*ZYdYf[] k`]]l
YjjYf_]e]flk l`Yl ogmd\ j]imaj] mk lg ^mf\ dgkk]k gj _mYjYfl]] lYj_]l j]lmjfk lg afn]klgjk af gmj ^mf\k+

@mjl`]j \ak[dgkmj] gf gmj g^^*ZYdYf[] k`]]l YjjYf_]e]flk ak hj]k]fl]\ af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd
MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_ Yk ^gddgok7

x Hgl] 3+ �>]janYlan] @afYf[aYd Cfkljme]flk� )

x Hgl] 6+ �PYjaYZd] Cfl]j]kl ?flala]k� ) Yf\

x Hgl] .5+ �=geeale]flk Yf\ =gflaf_]f[a]k ~ =geeale]flk) Ih]jYlaf_ F]Yk]k8 ~ =geeale]flk) Cfn]kle]fl =geeale]flk8 Yf\ ~ =gflaf_]f[a]k)
AmYjYfl]]k+�

HUSU^d 6SS_e^dY^W 9UfU\_`]U^dc

Cf^gjeYlagf j]_Yj\af_ j][]fl Y[[gmflaf_ \]n]dghe]flk Yf\ l`]aj aehY[l gf <dY[cklgf] [Yf Z] ^gmf\ af Hgl] /+ �MmeeYjq g^ Ma_fa^a[Yfl ;[[gmflaf_
Jgda[a]k�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+
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8_^dbQSdeQ\ ER\YWQdY_^c' 8_]]Yd]U^dc Q^T 8_^dY^WU^SYUc

N`] ^gddgoaf_ lYZd] k]lk ^gjl` af^gjeYlagf j]dYlaf_ lg gmj [gfljY[lmYd gZda_Ylagfk Yk g^ >][]eZ]j 0.) /-.2 gf Y [gfkgda\Yl]\ ZYkak Yf\ gf Y ZYkak
\][gfkgda\Ylaf_ l`] <dY[cklgf] @mf\k7

8_^dbQSdeQ\ ER\YWQdY_^c -+,1 -+,2(-+,3 -+,4(-+-+ JXUbUQVdUb J_dQ\

%9_\\Qbc Y^ JX_ecQ^Tc&

Ih]jYlaf_ F]Yk] IZda_Ylagfk %Y& " 42)-43 " .13)503 " .0-)653 " 16-)502 " 510)400
Jmj[`Yk] IZda_Ylagfk /0)415 /-)241 1)000 1 15)326
<dY[cklgf] Ckkm]\ Hgl]k Yf\ L]ngdnaf_ =j]\al @Y[adalq %Z& ~ ~ 252)--- /)//4)66- /)5./)66-
Cfl]j]kl gf <dY[cklgf] Ckkm]\ Hgl]k Yf\ L]ngdnaf_ =j]\al @Y[adalq %[& .14)125 /55)-0/ /16)/43 .)1./)341 /)-64)11-
<dY[cklgf] @mf\k Yf\ =FI P]`a[d]k >]Zl IZda_Ylagfk JYqYZd] %\& 1)120 2.6)0.5 ~ 0)062)--6 0)6.5)45-
Cfl]j]kl gf <dY[cklgf] @mf\k Yf\ =FI P]`a[d]k >]Zl IZda_Ylagfk JYqYZd] %]& 42)32. .04)4-/ .0.)541 14-)206 5.2)433
<dY[cklgf] @mf\k =YhalYd =geeale]flk lg Cfn]kl]] @mf\k %^& 15)300 ~ ~ ~ 15)300
>m] lg =]jlYaf Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk af =gff][lagf oal` NYp L][]anYZd]

;_j]]e]flk %_& 4/)433 .1/)/-5 .5/)233 50-)065 .)//4)605
Ofj][g_far]\ NYp <]f]^alk) Cf[dm\af_ Cfl]j]kl Yf\ J]fYdla]k %`& 2)30- ~ ~ ~ 2)30-
<dY[cklgf] Ih]jYlaf_ ?flala]k =YhalYd =geeale]flk lg <dY[cklgf] @mf\k Yf\ Il`]j %a& .)661)14. ~ ~ ~ .)661)14.

=gfkgda\Yl]\ =gfljY[lmYd IZda_Ylagfk /)114)553 .)/21)34- .)/51)-02 5)5/4)116 .0)5.1)-1-
<dY[cklgf] @mf\k Yf\ =FI P]`a[d]k >]Zl IZda_Ylagfk JYqYZd] %\& %1)120& %2.6)0.5& ~ %0)062)--6& %0)6.5)45-&
Cfl]j]kl gf <dY[cklgf] @mf\k Yf\ =FI P]`a[d]k >]Zl IZda_Ylagfk JYqYZd] %]& %42)32.& %.04)4-/& %.0.)541& %14-)206& %5.2)433&
<dY[cklgf] @mf\k =YhalYd =geeale]flk lg Cfn]kl]] @mf\k %^& %15)300& ~ ~ ~ %15)300&

<dY[cklgf] Ih]jYlaf_ ?flala]k =gfljY[lmYd IZda_Ylagfk "/)0.6).16 " 264)32- ".).2/).3. " 1)63.)6-. " 6)-0-)53.

%Y& Q] d]Yk] gmj hjaeYjq g^^a[] khY[] mf\]j Y_j]]e]flk l`Yl ]phaj] l`jgm_` /-0/+ Cf [gff][lagf oal` []jlYaf d]Yk] Y_j]]e]flk) o] Yj] j]khgfkaZd] ^gj ]k[YdYlagf
hYqe]flk+ N`] [gfljY[lmYd gZda_Ylagf lYZd] YZgn] af[dm\]k gfdq _mYjYfl]]\ eafaeme d]Yk] hYqe]flk ^gj km[` d]Yk]k Yf\ \g]k fgl hjgb][l hgl]flaYd ]k[YdYlagf
gj gl`]j d]Yk]*j]dYl]\ hYqe]flk+ N`]k] d]Yk]k Yj] [dYkka^a]\ Yk gh]jYlaf_ d]Yk]k ^gj ^afYf[aYd klYl]e]fl hmjhgk]k Yf\ Yk km[` Yj] fgl j][gj\]\ Yk daYZadala]k gf
l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ N`] Yegmflk Yj] hj]k]fl]\ f]l g^ [gfljY[lmYd kmZd]Yk] [geeale]flk+

%Z& L]hj]k]flk l`] hjaf[ahYd Yegmfl \m] gf l`] k]fagj fgl]k o] akkm]\+ ;k g^ >][]eZ]j 0.) /-.2) o] `Y\ fg gmlklYf\af_ Zgjjgoaf_k mf\]j gmj j]ngdn]j+
%[& L]hj]k]flk afl]j]kl lg Z] hYa\ gn]j l`] eYlmjalq g^ gmj k]fagj fgl]k Yf\ Zgjjgoaf_k mf\]j gmj j]ngdnaf_ [j]\al ^Y[adalq o`a[` `Yk Z]]f [Yd[mdYl]\ Ykkmeaf_ fg

hj]*hYqe]flk Yj] eY\] Yf\ \]Zl ak `]d\ mflad alk ^afYd eYlmjalq \Yl]+ N`]k] Yegmflk ]p[dm\] [geeale]fl ^]]k ^gj mfmladar]\ Zgjjgoaf_k mf\]j gmj j]ngdn]j+
%\& N`]k] gZda_Ylagfk Yj] l`gk] g^ l`] <dY[cklgf] @mf\k af[dm\af_ l`] [gfkgda\Yl]\ =FI n]`a[d]k+
%]& L]hj]k]flk afl]j]kl lg Z] hYa\ gn]j l`] eYlmjalq g^ l`] j]dYl]\ [gfkgda\Yl]\ <dY[cklgf] @mf\k� Yf\ =FI n]`a[d]k� \]Zl gZda_Ylagfk o`a[` `Yk Z]]f [Yd[mdYl]\

Ykkmeaf_ fg hj]*hYqe]flk oadd Z] eY\] Yf\ \]Zl oadd Z] `]d\ mflad alk ^afYd eYlmjalq \Yl]+ N`] ^mlmj] afl]j]kl hYqe]flk Yj] [Yd[mdYl]\ mkaf_ nYjaYZd] jYl]k af
]^^][l Yk g^
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>][]eZ]j 0.) /-.2) Yl khj]Y\k lg eYjc]l jYl]k hmjkmYfl lg l`] ^afYf[af_ Y_j]]e]flk) Yf\ jYf_] ^jge -+00# lg 4+--#+ N`] eYbgjalq g^ l`] Zgjjgoaf_k Yj] \m]
gf \]eYf\ Yf\ ^gj hmjhgk]k g^ l`ak k[`]\md] Yj] Ykkme]\ lg eYlmj] oal`af gf] q]Yj+ Cfl]j]kl gf l`] eYbgjalq g^ l`]k] Zgjjgoaf_k jgddk gn]j aflg l`] hjaf[ahYd
ZYdYf[] Yl ]Y[` j]k]l \Yl]+

%^& N`]k] gZda_Ylagfk j]hj]k]fl [geeale]flk g^ l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k lg eYc] [YhalYd [gfljaZmlagfk lg afn]kl]] ^mf\k Yf\ hgjl^gdag [gehYfa]k+
N`]k] Yegmflk Yj] _]f]jYddq \m] gf \]eYf\ Yf\ Yj] l`]j]^gj] hj]k]fl]\ af l`] d]kk l`Yf gf] q]Yj [Yl]_gjq+

%_& L]hj]k]flk gZda_Ylagfk Zq l`] JYjlf]jk`ah�k [gjhgjYl] kmZka\aYjq lg eYc] hYqe]flk mf\]j l`] NYp L][]anYZd] ;_j]]e]flk lg []jlYaf fgf*[gfljgddaf_ afl]j]kl
`gd\]jk ^gj l`] lYp kYnaf_k j]Ydar]\ ^jge l`] lYpYZd] hmj[`Yk]k g^ l`]aj afl]j]klk af [gff][lagf oal` l`] j]gj_YfarYlagf Yl l`] lae] g^ <dY[cklgf]�k afalaYd
hmZda[ g^^]jaf_ af /--4 Yf\ kmZk]im]fl hmj[`Yk]k+ N`] gZda_Ylagf j]hj]k]flk l`] Yegmfl g^ l`] hYqe]flk [mjj]fldq ]ph][l]\ lg Z] eY\]) o`a[` Yj] \]h]f\]fl
gf l`] lYp kYnaf_k Y[lmYddq j]Ydar]\ Yk \]l]jeaf]\ YffmYddq oal`gml \ak[gmflaf_ ^gj l`] laeaf_ g^ l`] hYqe]flk+ ;k j]imaj]\ Zq A;;J) l`] Yegmfl g^ l`]
gZda_Ylagf af[dm\]\ af l`] =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk Yf\ k`gof af Hgl] .4+ �L]dYl]\ JYjlq NjYfkY[lagfk�  %k]] �Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\
Mmhhd]e]flYjq >YlY� & \a^^]jk lg j]^d][l l`] f]l hj]k]fl nYdm] g^ l`] hYqe]flk \m] lg []jlYaf fgf*[gfljgddaf_ afl]j]kl `gd\]jk+

%`& N`] lglYd j]hj]k]flk _jgkk mfj][g_far]\ lYp Z]f]^alk g^ "0+/ eaddagf Yf\ afl]j]kl Yf\ h]fYdla]k g^ "/+1 eaddagf+ Cf Y\\alagf) <dY[cklgf] ak fgl YZd] lg eYc] Y
j]YkgfYZdq j]daYZd] ]klaeYl] g^ l`] laeaf_ g^ hYqe]flk af af\ana\mYd q]Yjk af [gff][lagf oal` _jgkk mfj][g_far]\ Z]f]^alk g^ "./+2 eaddagf Yf\ afl]j]kl g^
"2+- eaddagf8 l`]j]^gj]) km[` Yegmflk Yj] fgl af[dm\]\ af l`] YZgn] [gfljY[lmYd gZda_Ylagfk lYZd]+

%a& N`]k] gZda_Ylagfk j]hj]k]fl [geeale]flk Zq mk lg hjgna\] _]f]jYd hYjlf]j [YhalYd ^mf\af_ lg l`] <dY[cklgf] @mf\k) daeal]\ hYjlf]j [YhalYd ^mf\af_ lg gl`]j
^mf\k Yf\ <dY[cklgf] hjaf[ahYd afn]kle]fl [geeale]flk+ N`]k] Yegmflk Yj] _]f]jYddq \m] gf \]eYf\ Yf\ Yj] l`]j]^gj] hj]k]fl]\ af l`] d]kk l`Yf gf] q]Yj
[Yl]_gjq8 `go]n]j) Y kmZklYflaYd Yegmfl g^ l`] [YhalYd [geeale]flk Yj] ]ph][l]\ lg Z] [Ydd]\ gn]j l`] f]pl l`j]] q]Yjk+ Q] ]ph][l lg [gflafm] lg eYc] l`]k]
_]f]jYd hYjlf]j [YhalYd [geeale]flk Yk o] jYak] Y\\alagfYd Yegmflk ^gj gmj afn]kle]fl ^mf\k gn]j lae]+

Cf [gff][lagf oal` l`] khaf*g^^ g^ gmj ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\ j]gj_YfarYlagf Y\nakgjq k]jna[] Yf\ JYjc Badd _jgmh
Zmkaf]kk]k) []jlYaf g^ l`] <dY[cklgf] ]imalq YoYj\k `]d\ Zq JDN JYjlf]jk� h]jkgff]d o`g j]eYaf]\ ]ehdgq]\ oal` JDN JYjlf]jk l`jgm_` l`] khaf*g^^ o]j] [gfn]jl]\
aflg ]imalq YoYj\k g^ JDN JYjlf]jk+ ;k \]k[jaZ]\ mf\]j �=]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\ JYjlq NjYfkY[lagfk ~ ;_j]]e]flk oal` <dY[cklgf] L]dYl]\ lg l`] Mhaf*
I^^ ~ ?ehdgq]] GYll]jk ;_j]]e]fl�  af l`] @gje .- ^ad]\ Zq JDN JYjlf]jk Cf[+ gf M]hl]eZ]j 0) /-.2) a^ af l`] ^ajkl .5- [Yd]f\Yj \Yqk ^gddgoaf_ l`] khaf*g^^ l`]
nYdm] g^ l`] JDN JYjlf]jk� h]jkgff]d�k [gfn]jl]\ ]imalq YoYj\ ak d]kk l`Yf l`] nYdm] l`Yl l`] j]dafimak`]\ <dY[cklgf] YoYj\ ogmd\ `Yn] `Y\ gn]j l`] kYe] h]jag\)
<dY[cklgf] oadd hYq %af [Yk`) <dY[cklgf] ]imalq gj JDN JYjlf]jk ]imalq) Yl <dY[cklgf]�k \ak[j]lagf& []jlYaf �ljm]*mh�  YoYj\k lg JDN JYjlf]jk� h]jkgff]d+ ;k Yf
addmkljYlan] ]pYehd]) "5+0 eaddagf ogmd\ Z] hYqYZd] Zq <dY[cklgf] hmjkmYfl lg l`ak �ljm]*mh�  j]imaj]e]fl a^ l`] �ljm]*mh�  YoYj\k o]j] [Yd[mdYl]\ Yk g^
>][]eZ]j 0.) /-.2+

6[GXGTZKKY

<dY[cklgf] Yf\ []jlYaf g^ alk [gfkgda\Yl]\ ^mf\k hjgna\] ^afYf[aYd _mYjYfl]]k+ N`] Yegmflk Yf\ fYlmj] g^ l`]k] _mYjYfl]]k Yj] \]k[jaZ]\ af Hgl] .5+
�=geeale]flk Yf\ =gflaf_]f[a]k ~ =gflaf_]f[a]k ~ AmYjYfl]]k�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\
Mmhhd]e]flYjq >YlY�  g^ l`ak ^adaf_+

8TJKSTOLOIGZOUTY

Cf eYfq g^ alk k]jna[] [gfljY[lk) <dY[cklgf] Y_j]]k lg af\]efa^q l`] l`aj\ hYjlq k]jna[] hjgna\]j mf\]j []jlYaf [aj[meklYf[]k+ N`] l]jek g^ l`] af\]efala]k
nYjq ^jge [gfljY[l lg [gfljY[l Yf\ l`] Yegmfl g^ af\]efa^a[Ylagf daYZadalq) a^ Yfq) [Yffgl Z] \]l]jeaf]\ Yf\ `Yk fgl Z]]f af[dm\]\ af l`] lYZd] YZgn] gj j][gj\]\ af
gmj =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk Yk g^ >][]eZ]j 0.) /-.2+
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2RG]HGIQ >HROMGZOUTY

=Yjja]\ Cfl]j]kl ak kmZb][l lg [dYoZY[c lg l`] ]pl]fl l`Yl l`] =Yjja]\ Cfl]j]kl j][]an]\ lg \Yl] oal` j]kh][l lg Y ^mf\ ]p[]]\k l`] Yegmfl \m] lg <dY[cklgf]
ZYk]\ gf [memdYlan] j]kmdlk g^ l`Yl ^mf\+ N`] Y[lmYd [dYoZY[c daYZadalq) `go]n]j) _]f]jYddq \g]k fgl Z][ge] j]Ydar]\ mflad l`] ]f\ g^ Y ^mf\�k da^] ]p[]hl ^gj []jlYaf
<dY[cklgf] j]Yd ]klYl] ^mf\k) emdla*Ykk]l [dYkk afn]kle]fl ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k) o`a[` eYq `Yn] Yf afl]jae [dYoZY[c daYZadalq+ N`] dan]k g^ l`] [Yjjq
^mf\k) af[dm\af_ YnYadYZd] [gfl]ehdYl]\ ]pl]fkagfk) ^gj o`a[` Y daYZadalq ^gj hgl]flaYd [dYoZY[c gZda_Ylagfk `Yk Z]]f j][gj\]\ ^gj ^afYf[aYd j]hgjlaf_ hmjhgk]k) Yj]
[mjj]fldq Yfla[ahYl]\ lg ]phaj] Yl nYjagmk hgaflk l`jgm_` /-/5+ @mjl`]j ]pl]fkagfk g^ km[` l]jek eYq Z] aehd]e]fl]\ mf\]j _an]f [aj[meklYf[]k+

@gj ^afYf[aYd j]hgjlaf_ hmjhgk]k) l`] _]f]jYd hYjlf]jk `Yn] j][gj\]\ Y daYZadalq ^gj hgl]flaYd [dYoZY[c gZda_Ylagfk lg l`] daeal]\ hYjlf]jk g^ kge] g^ l`] [Yjjq
^mf\k \m] lg [`Yf_]k af l`] mfj]Ydar]\ nYdm] g^ Y ^mf\�k j]eYafaf_ afn]kle]flk Yf\ o`]j] l`] ^mf\�k _]f]jYd hYjlf]j `Yk hj]nagmkdq j][]an]\ =Yjja]\ Cfl]j]kl
\akljaZmlagfk oal` j]kh][l lg km[` ^mf\�k j]Ydar]\ afn]kle]flk+

;k g^ >][]eZ]j 0.) /-.2) l`] lglYd [dYoZY[c gZda_Ylagfk o]j] "0+1 eaddagf) g^ o`a[` ".+4 eaddagf j]dYl]\ lg [mjj]fl Yf\ ^gje]j <dY[cklgf] h]jkgff]d Yf\
".+4 eaddagf j]dYl]\ lg <dY[cklgf] Bgd\af_k+ C^) Yl >][]eZ]j 0.) /-.2) Ydd g^ l`] afn]kle]flk `]d\ Zq gmj [Yjjq ^mf\k o]j] \]]e]\ ogjl`d]kk) Y hgkkaZadalq l`Yl
eYfY_]e]fl na]ok Yk j]egl]) l`] Yegmfl g^ [Yjja]\ afl]j]kl kmZb][l lg hgl]flaYd [dYoZY[c ogmd\ Z] "1+1 Zaddagf) gf Yf Y^l]j lYp ZYkak o`]j] Yhhda[YZd]) g^ o`a[`
"1+. Zaddagf j]dYl]\ lg <dY[cklgf] Bgd\af_k Yf\ "04-+2 eaddagf j]dYl]\ lg [mjj]fl Yf\ ^gje]j <dY[cklgf] h]jkgff]d+ %M]] Hgl] .4+ �L]dYl]\ JYjlq NjYfkY[lagfk�  Yf\
Hgl] .5+ �=geeale]flk Yf\ =gflaf_]f[a]k�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �~ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY�  g^
l`ak ^adaf_+&

?J;C 26) GK6DJ?J6J?L; 6D9 GK6B?J6J?L; 9?I8BEIKH;I 67EKJ C6HA;J H?IA

Imj hj]\geafYfl ]phgkmj] lg eYjc]l jakc ak j]dYl]\ lg gmj jgd] Yk _]f]jYd hYjlf]j gj afn]kle]fl Y\nak]j lg l`] <dY[cklgf] @mf\k Yf\ l`] k]fkalanala]k lg
egn]e]flk af l`] ^Yaj nYdm] g^ l`]aj afn]kle]flk) af[dm\af_ l`] ]^^][l gf eYfY_]e]fl ^]]k) h]j^gjeYf[] ^]]k Yf\ afn]kle]fl af[ge]+

;dl`gm_` l`] <dY[cklgf] @mf\k k`Yj] eYfq [geegf l`]e]k) ]Y[` g^ gmj Ydl]jfYlan] Ykk]l eYfY_]e]fl gh]jYlagfk jmfk alk gof afn]kle]fl Yf\ jakc
eYfY_]e]fl hjg[]kk]k) kmZb][l lg gmj gn]jYdd jakc lgd]jYf[] Yf\ h`adgkgh`q7

x N`] afn]kle]fl hjg[]kk g^ gmj [Yjjq ^mf\k afngdn]k Y \]lYad]\ YfYdqkak g^ hgl]flaYd afn]kle]flk) Yf\ Ykk]l eYfY_]e]fl l]Yek Yj] Ykka_f]\ lg gn]jk]]
l`] gh]jYlagfk) kljYl]_a[ \]n]dghe]fl) ^afYf[af_ Yf\ [YhalYd \]hdgqe]fl \][akagfk g^ ]Y[` hgjl^gdag afn]kle]fl+ E]q afn]kle]fl \][akagfk Yj] kmZb][l
lg YhhjgnYd Zq l`] Yhhda[YZd] afn]kle]fl [geeall]]) o`a[` ak [gehjak]\ g^ <dY[cklgf] k]fagj eYfY_af_ \aj][lgjk Yf\ k]fagj eYfY_]e]fl+

x Cf gmj [YhY[alq Yk Y\nak]j lg []jlYaf ^mf\k af gmj B]\_] @mf\ Mgdmlagfk Yf\ =j]\al k]_e]flk) o] [gflafmgmkdq egfalgj Y nYja]lq g^ eYjc]lk ^gj
YlljY[lan] ljY\af_ ghhgjlmfala]k) Yhhdqaf_ Y fmeZ]j g^ ljY\alagfYd Yf\ [mklgear]\ jakc eYfY_]e]fl e]lja[k lg YfYdqr] jakc j]dYl]\ lg kh][a^a[ Ykk]lk gj
hgjl^gdagk+ Cf Y\\alagf) o] h]j^gje ]pl]fkan] [j]\al Yf\ [Yk`*^dgo YfYdqk]k g^ Zgjjgo]jk) [j]\al*ZYk]\ Ykk]lk Yf\ mf\]jdqaf_ `]\_] ^mf\ eYfY_]jk) Yf\
`Yn] ]pl]fkan] Ykk]l eYfY_]e]fl l]Yek l`Yl egfalgj [gn]fYfl [gehdaYf[] Zq) Yf\ j]d]nYfl ^afYf[aYd \YlY g^) Zgjjgo]jk Yf\ gl`]j gZda_gjk) Ykk]l hggd
h]j^gjeYf[] klYlakla[k) ljY[caf_ g^ [Yk` hYqe]flk j]dYlaf_ lg afn]kle]flk Yf\ gf_gaf_ YfYdqkak g^ l`] [j]\al klYlmk g^ afn]kle]flk+
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;VVUSd _^ <e^T CQ^QWU]U^d <UUc

Imj eYfY_]e]fl ^]]k Yj] ZYk]\ gf %Y& l`aj\ hYjla]k� [YhalYd [geeale]flk lg Y <dY[cklgf] @mf\) %Z& l`aj\ hYjla]k� [YhalYd afn]kl]\ af Y <dY[cklgf] @mf\ gj
%[& l`] f]l Ykk]l nYdm]) gj H;P) g^ Y <dY[cklgf] @mf\) Yk \]k[jaZ]\ af gmj =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk+ GYfY_]e]fl ^]]k oadd gfdq Z] \aj][ldq Y^^][l]\ Zq
k`gjl*l]je [`Yf_]k af eYjc]l [gf\alagfk lg l`] ]pl]fl l`]q Yj] ZYk]\ gf H;P gj j]hj]k]fl h]jeYf]fl aehYaje]flk g^ nYdm]+ N`]k] eYfY_]e]fl ^]]k oadd Z]
af[j]Yk]\ %gj j]\m[]\& af \aj][l hjghgjlagf lg l`] ]^^][l g^ [`Yf_]k af l`] ^Yaj nYdm] g^ gmj afn]kle]flk af l`] j]dYl]\ ^mf\k+ N`] hjghgjlagf g^ gmj eYfY_]e]fl ^]]k
l`Yl Yj] ZYk]\ gf H;P ak \]h]f\]fl gf l`] fmeZ]j Yf\ lqh]k g^ <dY[cklgf] @mf\k af ]pakl]f[] Yf\ l`] [mjj]fl klY_] g^ ]Y[` ^mf\�k da^] [q[d]+ @gj l`] q]Yjk ]f\]\
>][]eZ]j 0.) /-.2 Yf\ >][]eZ]j 0.) /-.1) l`] YhhjgpaeYl] h]j[]flY_]k g^ gmj ^mf\ eYfY_]e]fl ^]]k ZYk]\ gf l`] H;P g^ l`] Yhhda[YZd] ^mf\k gj k]hYjYl]dq
eYfY_]\ Y[[gmflk) o]j] Yk ^gddgok7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/

@mf\ GYfY_]e]fl @]]k <Yk]\ gf l`] H;P g^ l`] ;hhda[YZd] @mf\k gj M]hYjYl]dq GYfY_]\ ;[[gmflk 01# 03#

CQb[Ud HYc[

N`] <dY[cklgf] @mf\k `gd\ afn]kle]flk o`a[` Yj] j]hgjl]\ Yl ^Yaj nYdm]+ <Yk]\ gf l`] ^Yaj nYdm] Yk g^ >][]eZ]j 0.) /-.2 Yf\ >][]eZ]j 0.) /-.1) o]
]klaeYl] l`Yl Y .-# \][daf] af ^Yaj nYdm] g^ l`] afn]kle]flk ogmd\ j]kmdl af l`] ^gddgoaf_ \][daf]k af GYfY_]e]fl @]]k) J]j^gjeYf[] @]]k) H]l g^ L]dYl]\
=geh]fkYlagf ?ph]fk] Yf\ Cfn]kle]fl Cf[ge]7

9USU]RUb .,'

-+,0 -+,/

CQ^QWU]U^d
<UUc %Q&

FUbV_b]Q^SU
<UUc' DUd _V

HU\QdUT
8_]`U^cQdY_^

;h`U^cU %R&
?^fUcd]U^d
?^S_]U %R&

CQ^QWU]U^d
<UUc %Q&

FUbV_b]Q^SU
<UUc' DUd _V

HU\QdUT
8_]`U^cQdY_^

;h`U^cU %R&
?^fUcd]U^d
?^S_]U %R&

%9_\\Qbc Y^ JX_ecQ^Tc&

.-# >][daf] af @Yaj PYdm] g^ l`] Cfn]kle]flk " 52)130 " .)/63)553 " /2-)/13 " 53)--/ " .)4/2)-2. " /35)-20

%Y& L]hj]k]flk l`] YffmYdar]\ ]^^][l g^ l`] .-# \][daf]+
%Z& L]hj]k]flk l`] j]hgjlaf_ \Yl] ]^^][l g^ l`] .-# \][daf]+

NglYd ;kk]lk Of\]j GYfY_]e]fl) ]p[dm\af_ mf\jYof [YhalYd [geeale]flk Yf\ l`] Yegmfl g^ [YhalYd jYak]\ ^gj gmj =FIk) Zq k]_e]fl) Yf\ l`] h]j[]flY_]
Yegmfl [dYkka^a]\ Yk F]n]d CCC afn]kle]flk Yk \]^af]\ oal`af l`] ^Yaj nYdm] klYf\Yj\k g^ A;;J) Yj] Yk ^gddgok7

9USU]RUb .,' -+,0

J_dQ\ 6ccUdc K^TUb CQ^QWU]U^d'
;hS\eTY^W K^TbQg^ 8Q`YdQ\

8_]]Yd]U^dc Q^T dXU 6]_e^d _V
8Q`YdQ\ HQYcUT V_b 8BEc

FUbSU^dQWU
6]_e^d

8\QccYVYUT
Qc BUfU\ ???
?^fUcd]U^dc

%9_\\Qbc Y^ JX_ecQ^Tc&

JjanYl] ?imalq " 2-)100)503 21#
L]Yd ?klYl] " 33).13)1.0 5/#
=j]\al " 11)222)0.2 21#

N`] ^Yaj nYdm] g^ gmj afn]kle]flk Yf\ k][mjala]k [Yf nYjq ka_fa^a[Yfldq ZYk]\ gf Y fmeZ]j g^ ^Y[lgjk l`Yl lYc] aflg [gfka\]jYlagf l`] \an]jkalq g^ l`]
<dY[cklgf] @mf\k� afn]kle]fl hgjl^gdag Yf\ gf Y fmeZ]j g^ ^Y[lgjk Yf\ afhmlk km[` Yk kaeadYj ljYfkY[lagfk) ^afYf[aYd e]lja[k) Yf\ af\mkljq [gehYjYlan]k) Yegf_
gl`]jk+ %M]] �JYjl C+ Cl]e .;+ Lakc
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JQR\U _V 8_^dU^dc

@Y[lgjk�  YZgn]+ ;dkg k]] �Cl]e 4+ GYfY_]e]fl�k >ak[mkkagf Yf\ ;fYdqkak g^ @afYf[aYd =gf\alagf Yf\ L]kmdlk g^ Ih]jYlagfk ~ =jala[Yd ;[[gmflaf_ Jgda[a]k ~
Cfn]kle]flk) Yl @Yaj PYdm]+� & Q] Z]da]n] l`]k] ^Yaj nYdm] Yegmflk k`gmd\ Z] mladar]\ oal` [Ymlagf Yk gmj afl]fl Yf\ kljYl]_q ak lg `gd\ afn]kle]flk Yf\ k][mjala]k
mflad hj]nYadaf_ eYjc]l [gf\alagfk Yj] Z]f]^a[aYd ^gj afn]kle]fl kYd]k+

Cfn]klgjk af Ydd g^ gmj [Yjjq ^mf\k %Yf\ []jlYaf g^ gmj [j]\al*^g[mk]\ ^mf\k Yf\ ^mf\k g^ `]\_] ^mf\k& eYc] [YhalYd [geeale]flk lg l`gk] ^mf\k l`Yl o] Yj]
]flald]\ lg [Ydd ^jge l`gk] afn]klgjk Yl Yfq lae] \mjaf_ hj]k[jaZ]\ h]jag\k+ Q] \]h]f\ gf afn]klgjk ^md^addaf_ l`]aj [geeale]flk o`]f o] [Ydd [YhalYd ^jge l`]e af
gj\]j ^gj l`gk] ^mf\k lg [gfkmeeYl] afn]kle]flk Yf\ gl`]joak] hYq l`]aj j]dYl]\ gZda_Ylagfk o`]f \m]) af[dm\af_ eYfY_]e]fl ^]]k+ Q] `Yn] fgl `Y\ afn]klgjk ^Yad
lg `gfgj [YhalYd [Yddk lg Yfq e]Yfaf_^md ]pl]fl Yf\ Yfq afn]klgj l`Yl \a\ fgl ^mf\ Y [YhalYd [Ydd ogmd\ Z] kmZb][l lg `Ynaf_ Y ka_fa^a[Yfl Yegmfl g^ alk ]paklaf_
afn]kle]fl ^gj^]al]\ af l`Yl ^mf\8 `go]n]j) a^ afn]klgjk o]j] lg ^Yad lg kYlak^q Y ka_fa^a[Yfl Yegmfl g^ [YhalYd [Yddk ^gj Yfq hYjla[mdYj ^mf\ gj ^mf\k) l`gk] ^mf\k [gmd\
Z] eYl]jaYddq Yf\ Y\n]jk]dq Y^^][l]\+

;hSXQ^WU HQdU HYc[

N`] <dY[cklgf] @mf\k `gd\ afn]kle]flk l`Yl Yj] \]fgeafYl]\ af fgf*O+M+ \gddYj [mjj]f[a]k l`Yl eYq Z] Y^^][l]\ Zq egn]e]flk af l`] jYl] g^ ]p[`Yf_]
Z]lo]]f l`] O+M+ \gddYj Yf\ fgf*O+M+ \gddYj [mjj]f[a]k+ ;\\alagfYddq) Y hgjlagf g^ gmj eYfY_]e]fl ^]]k Yj] \]fgeafYl]\ af fgf*O+M+ \gddYj [mjj]f[a]k+ Q] ]klaeYl]
l`Yl Yk g^ >][]eZ]j 0.) /-.2 Yf\ >][]eZ]j 0.) /-.1) Y .-# \][daf] af l`] jYl] g^ ]p[`Yf_] g^ Ydd ^gj]a_f [mjj]f[a]k Y_Yafkl l`] O+M+ \gddYj ogmd\ j]kmdl af l`]
^gddgoaf_ \][daf]k af GYfY_]e]fl @]]k) J]j^gjeYf[] @]]k) H]l g^ L]dYl]\ =geh]fkYlagf ?ph]fk] Yf\ Cfn]kle]fl Cf[ge]7

9USU]RUb .,'

-+,0 -+,/

CQ^QWU]U^d
<UUc %Q&

FUbV_b]Q^SU
<UUc' DUd _V

HU\QdUT
8_]`U^cQdY_^

;h`U^cU %R&
?^fUcd]U^d
?^S_]U %R&

CQ^QWU]U^d
<UUc %Q&

FUbV_b]Q^SU
<UUc' DUd _V

HU\QdUT
8_]`U^cQdY_^

;h`U^cU %R&
?^fUcd]U^d
?^S_]U %R&

%9_\\Qbc Y^ JX_ecQ^Tc&

.-# >][daf] af l`] LYl] g^ ?p[`Yf_] g^ ;dd @gj]a_f
=mjj]f[a]k ;_Yafkl l`] O+M+ >gddYj " .0)131 " /4-).6- " 1.)112 " /.)55/ " 000)451 " 03)/21

%Y& L]hj]k]flk l`] YffmYdar]\ ]^^][l g^ l`] .-# \][daf]+
%Z& L]hj]k]flk l`] j]hgjlaf_ \Yl] ]^^][l g^ l`] .-# \][daf]+

?^dUbUcd HQdU HYc[

<dY[cklgf] `Yk \]Zl gZda_Ylagfk hYqYZd] l`Yl Y[[jm] afl]j]kl Yl nYjaYZd] jYl]k+ Cfl]j]kl jYl] [`Yf_]k eYq l`]j]^gj] Y^^][l l`] Yegmfl g^ gmj afl]j]kl hYqe]flk)
^mlmj] ]Yjfaf_k Yf\ [Yk` ^dgok+ <Yk]\ gf gmj \]Zl gZda_Ylagfk hYqYZd] Yk g^ >][]eZ]j 0.) /-.2 Yf\ >][]eZ]j 0.) /-.1) o] ]klaeYl] l`Yl afl]j]kl ]ph]fk] j]dYlaf_
lg nYjaYZd] jYl]k ogmd\ af[j]Yk] gf Yf YffmYd ZYkak) af l`] ]n]fl afl]j]kl jYl]k o]j] lg af[j]Yk] Zq gf] h]j[]flY_] hgafl) Yk ^gddgok7

9USU]RUb .,'

-+,0 -+,/

%9_\\Qbc Y^ JX_ecQ^Tc&

;ffmYdar]\ Cf[j]Yk] af Cfl]j]kl ?ph]fk] >m] lg Y If] J]j[]flY_] Jgafl Cf[j]Yk] af Cfl]j]kl LYl]k " 12 " 36

<dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k [gfkaklk g^ Y \an]jka^a]\ hgjl^gdag g^ daima\ Ykk]lk lg e]]l l`] daima\alq f]]\k g^ nYjagmk Zmkaf]kk]k %l`]
�Nj]Ykmjq Faima\alq Jgjl^gdag� &+ N`ak hgjl^gdag af[dm\]k [Yk`) gh]f*]f\]\
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JQR\U _V 8_^dU^dc

egf]q eYjc]l emlmYd ^mf\k) gh]f*]f\]\ Zgf\ emlmYd ^mf\k) eYjc]lYZd] afn]kle]fl k][mjala]k) ^j]]klYf\af_ \]janYlan] [gfljY[lk) j]hmj[`Yk] Yf\ j]n]jk] j]hmj[`Yk]
Y_j]]e]flk Yf\ gl`]j afn]kle]flk+ C^ afl]j]kl jYl]k o]j] lg af[j]Yk] Zq gf] h]j[]flY_] hgafl) o] ]klaeYl] l`Yl gmj YffmYdar]\ afn]kle]fl af[ge] ogmd\ \][j]Yk])
g^^k]l Zq Yf ]klaeYl]\ af[j]Yk] af afl]j]kl af[ge] gf Yf YffmYd ZYkak ^jge afl]j]kl gf ^dgYlaf_ jYl] Ykk]lk) Yk ^gddgok7

9USU]RUb .,'

-+,0 -+,/

6^^eQ\YjUT
9USbUQcU Y^
?^fUcd]U^d

?^S_]U

6^^eQ\YjUT
?^SbUQcU Y^

?^dUbUcd ?^S_]U
Vb_] <\_QdY^W

HQdU 6ccUdc

6^^eQ\YjUT
9USbUQcU Y^
?^fUcd]U^d

?^S_]U

6^^eQ\YjUT
?^SbUQcU Y^

?^dUbUcd ?^S_]U
Vb_] <\_QdY^W

HQdU 6ccUdc

%9_\\Qbc Y^ JX_ecQ^Tc&

If] J]j[]flY_] Jgafl Cf[j]Yk] af Cfl]j]kl LYl]k " .1- %Y& " /-)153 " .4)535 %Y& " .2)/-.

%Y& ;k g^ >][]eZ]j 0.) /-.2 Yf\ /-.1) l`ak j]hj]k]flk -+-# Yf\ -+3# g^ l`] Nj]Ykmjq Faima\alq Jgjl^gdag) j]kh][lan]dq+

8bUTYd HYc[

=]jlYaf <dY[cklgf] @mf\k Yf\ l`] Cfn]kl]] @mf\k Yj] kmZb][l lg []jlYaf af`]j]fl jakck l`jgm_` l`]aj afn]kle]flk+

N`] Nj]Ykmjq Faima\alq Jgjl^gdag [gflYafk []jlYaf [j]\al jakck af[dm\af_) Zml fgl daeal]\ lg) ]phgkmj] lg mfafkmj]\ \]hgkalk oal` ^afYf[aYd afklalmlagfk)
mfk][mj]\ [gjhgjYl] Zgf\k Yf\ egjl_Y_]*ZY[c]\ k][mjala]k+ N`]k] ]phgkmj]k Yj] Y[lan]dq egfalgj]\ gf Y [gflafmgmk ZYkak Yf\ hgkalagfk Yj] j]Yddg[Yl]\ ZYk]\ gf
[`Yf_]k af jakc hjg^ad]) eYjc]l gj ][gfgea[ [gf\alagfk+

Q] ]klaeYl] l`Yl gmj YffmYdar]\ afn]kle]fl af[ge] ogmd\ \][j]Yk]) a^ [j]\al khj]Y\k o]j] lg af[j]Yk] Zq gf] h]j[]flY_] hgafl) Yk ^gddgok7

9USU]RUb .,'

-+,0 -+,/

%9_\\Qbc Y^ JX_ecQ^Tc&

>][j]Yk] af ;ffmYdar]\ Cfn]kle]fl Cf[ge] >m] lg Y If] J]j[]flY_] Jgafl Cf[j]Yk] af =j]\al Mhj]Y\k %Y& "0/).5/ "24).24

%Y& ;k g^ >][]eZ]j 0.) /-.2 Yf\ /-.1) l`ak j]hj]k]flk -+5# Yf\ .+5# g^ l`] Nj]Ykmjq Faima\alq Jgjl^gdag) j]kh][lan]dq+

=]jlYaf g^ gmj ]flala]k `gd\ \]janYlan] afkljme]flk l`Yl [gflYaf Yf ]d]e]fl g^ jakc af l`] ]n]fl l`Yl l`] [gmfl]jhYjla]k eYq Z] mfYZd] lg e]]l l`] l]jek g^ km[`
Y_j]]e]flk+ Q] eafaear] gmj jakc ]phgkmj] Zq daealaf_ l`] [gmfl]jhYjla]k oal` o`a[` o] ]fl]j aflg [gfljY[lk lg ZYfck Yf\ afn]kle]fl ZYfck o`g e]]l ]klYZdak`]\
[j]\al Yf\ [YhalYd _ma\]daf]k+ Q] \g fgl ]ph][l Yfq [gmfl]jhYjlq lg \]^Ymdl gf alk gZda_Ylagfk Yf\ l`]j]^gj] \g fgl ]ph][l lg af[mj Yfq dgkk \m] lg [gmfl]jhYjlq
\]^Ymdl+
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?J;C 3) <?D6D8?6B IJ6J;C;DJI 6D9 IKFFB;C;DJ6HO 96J6

?D9;N JE 8EDIEB?96J;9 <?D6D8?6B IJ6J;C;DJI

L]hgjl g^ Cf\]h]f\]fl L]_akl]j]\ JmZda[ ;[[gmflaf_ @aje .2-
=gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yk g^ >][]eZ]j 0.) /-.2 Yf\ /-.1 .2.
=gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk ^gj l`] S]Yjk ?f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0 .20
=gfkgda\Yl]\ MlYl]e]flk g^ =gehj]`]fkan] Cf[ge] ^gj l`] S]Yjk ?f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0 .21
=gfkgda\Yl]\ MlYl]e]flk g^ =`Yf_]k af JYjlf]jk� =YhalYd ^gj l`] S]Yjk ?f\]\ >][]eZ]j  0.) /-.2) /-.1 Yf\ /-.0 .22
=gfkgda\Yl]\ MlYl]e]flk g^ =Yk` @dgok ^gj l`] S]Yjk ?f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0 .25
Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk .3-
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HU`_bd _V ?^TU`U^TU^d HUWYcdUbUT FeR\YS 6SS_e^dY^W <Yb]

Ng l`] A]f]jYd JYjlf]j Yf\ Ofal`gd\]jk g^ N`] <dY[cklgf] Ajgmh F+J+7

Q] `Yn] Ym\al]\ l`] Y[[gehYfqaf_ [gfkgda\Yl]\ klYl]e]flk g^ ^afYf[aYd [gf\alagf g^ N`] <dY[cklgf] Ajgmh F+J+ Yf\ kmZka\aYja]k %�<dY[cklgf]� & Yk g^
>][]eZ]j 0.) /-.2 Yf\ /-.1) Yf\ l`] j]dYl]\ [gfkgda\Yl]\ klYl]e]flk g^ gh]jYlagfk) [gehj]`]fkan] af[ge]) [`Yf_]k af hYjlf]jk� [YhalYd) Yf\ [Yk` ^dgok ^gj ]Y[` g^
l`] l`j]] q]Yjk af l`] h]jag\ ]f\]\ >][]eZ]j 0.) /-.2+ Q] Ydkg `Yn] Ym\al]\ <dY[cklgf]�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ Yk g^ >][]eZ]j 0.) /-.2) ZYk]\
gf [jal]jaY ]klYZdak`]\ af ;Z`Q^ZMX 4[Z`^[X i ;Z`QS^M`QP 7^MYQc[^W #+)*,$ akkm]\ Zq l`] =geeall]] g^ Mhgfkgjaf_ Ij_YfarYlagfk g^ l`] Nj]Y\oYq =geeakkagf+
<dY[cklgf]�k eYfY_]e]fl ak j]khgfkaZd] ^gj l`]k] ^afYf[aYd klYl]e]flk) ^gj eYaflYafaf_ ]^^][lan] afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_) Yf\ ^gj alk Ykk]kke]fl g^
l`] ]^^][lan]f]kk g^ afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_) af[dm\]\ af l`] Y[[gehYfqaf_ GYfY_]e]fl�k L]hgjl gf Cfl]jfYd =gfljgd gn]j @afYf[aYd L]hgjlaf_+
Imj j]khgfkaZadalq ak lg ]phj]kk Yf ghafagf gf l`]k] ^afYf[aYd klYl]e]flk Yf\ Yf ghafagf gf <dY[cklgf]�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ ZYk]\ gf gmj
Ym\alk+

Q] [gf\m[l]\ gmj Ym\alk af Y[[gj\Yf[] oal` l`] klYf\Yj\k g^ l`] JmZda[ =gehYfq ;[[gmflaf_ In]jka_`l <gYj\ %Ofal]\ MlYl]k&+ N`gk] klYf\Yj\k j]imaj] l`Yl
o] hdYf Yf\ h]j^gje l`] Ym\al lg gZlYaf j]YkgfYZd] YkkmjYf[] YZgml o`]l`]j l`] ^afYf[aYd klYl]e]flk Yj] ^j]] g^ eYl]jaYd eakklYl]e]fl Yf\ o`]l`]j ]^^][lan]
afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ oYk eYaflYaf]\ af Ydd eYl]jaYd j]kh][lk+ Imj Ym\alk g^ l`] ^afYf[aYd klYl]e]flk af[dm\]\ ]pYeafaf_) gf Y l]kl ZYkak) ]na\]f[]
kmhhgjlaf_ l`] Yegmflk Yf\ \ak[dgkmj]k af l`] ^afYf[aYd klYl]e]flk) Ykk]kkaf_ l`] Y[[gmflaf_ hjaf[ahd]k mk]\ Yf\ ka_fa^a[Yfl ]klaeYl]k eY\] Zq eYfY_]e]fl) Yf\
]nYdmYlaf_ l`] gn]jYdd ^afYf[aYd klYl]e]fl hj]k]flYlagf+ Imj Ym\al g^ afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ af[dm\]\ gZlYafaf_ Yf mf\]jklYf\af_ g^ afl]jfYd [gfljgd
gn]j ^afYf[aYd j]hgjlaf_) Ykk]kkaf_ l`] jakc l`Yl Y eYl]jaYd o]Ycf]kk ]paklk) Yf\ l]klaf_ Yf\ ]nYdmYlaf_ l`] \]ka_f Yf\ gh]jYlaf_ ]^^][lan]f]kk g^ afl]jfYd [gfljgd
ZYk]\ gf l`] Ykk]kk]\ jakc+ Imj Ym\alk Ydkg af[dm\]\ h]j^gjeaf_ km[` gl`]j hjg[]\mj]k Yk o] [gfka\]j]\ f][]kkYjq af l`] [aj[meklYf[]k+ Q] Z]da]n] l`Yl gmj Ym\alk
hjgna\] Y j]YkgfYZd] ZYkak ^gj gmj ghafagfk+

; [gehYfq�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ ak Y hjg[]kk \]ka_f]\ Zq) gj mf\]j l`] kmh]jnakagf g^) l`] [gehYfq�k hjaf[ahYd ]p][mlan] Yf\ hjaf[ahYd
^afYf[aYd g^^a[]jk) gj h]jkgfk h]j^gjeaf_ kaeadYj ^mf[lagfk) Yf\ ]^^][l]\ Zq l`] [gehYfq�k ZgYj\ g^ \aj][lgjk) eYfY_]e]fl) Yf\ gl`]j h]jkgff]d lg hjgna\]
j]YkgfYZd] YkkmjYf[] j]_Yj\af_ l`] j]daYZadalq g^ ^afYf[aYd j]hgjlaf_ Yf\ l`] hj]hYjYlagf g^ ^afYf[aYd klYl]e]flk ^gj ]pl]jfYd hmjhgk]k af Y[[gj\Yf[] oal` _]f]jYddq
Y[[]hl]\ Y[[gmflaf_ hjaf[ahd]k+ ; [gehYfq�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ af[dm\]k l`gk] hgda[a]k Yf\ hjg[]\mj]k l`Yl %.& h]jlYaf lg l`] eYafl]fYf[] g^
j][gj\k l`Yl) af j]YkgfYZd] \]lYad) Y[[mjYl]dq Yf\ ^Yajdq j]^d][l l`] ljYfkY[lagfk Yf\ \akhgkalagfk g^ l`] Ykk]lk g^ l`] [gehYfq8 %/& hjgna\] j]YkgfYZd] YkkmjYf[] l`Yl
ljYfkY[lagfk Yj] j][gj\]\ Yk f][]kkYjq lg h]jeal hj]hYjYlagf g^ ^afYf[aYd klYl]e]flk af Y[[gj\Yf[] oal` _]f]jYddq Y[[]hl]\ Y[[gmflaf_ hjaf[ahd]k) Yf\ l`Yl j][]ahlk
Yf\ ]ph]f\almj]k g^ l`] [gehYfq Yj] Z]af_ eY\] gfdq af Y[[gj\Yf[] oal` Yml`gjarYlagfk g^ eYfY_]e]fl Yf\ \aj][lgjk g^ l`] [gehYfq8 Yf\ %0& hjgna\] j]YkgfYZd]
YkkmjYf[] j]_Yj\af_ hj]n]flagf gj lae]dq \]l][lagf g^ mfYml`gjar]\ Y[imakalagf) mk]) gj \akhgkalagf g^ l`] [gehYfq�k Ykk]lk l`Yl [gmd\ `Yn] Y eYl]jaYd ]^^][l gf l`]
^afYf[aYd klYl]e]flk+

<][Ymk] g^ l`] af`]j]fl daealYlagfk g^ afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_) af[dm\af_ l`] hgkkaZadalq g^ [gddmkagf gj aehjgh]j eYfY_]e]fl gn]jja\] g^
[gfljgdk) eYl]jaYd eakklYl]e]flk \m] lg ]jjgj gj ^jYm\ eYq fgl Z] hj]n]fl]\ gj \]l][l]\ gf Y lae]dq ZYkak+ ;dkg) hjgb][lagfk g^ Yfq ]nYdmYlagf g^ l`] ]^^][lan]f]kk g^
l`] afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ lg ^mlmj] h]jag\k Yj] kmZb][l lg l`] jakc l`Yl l`] [gfljgdk eYq Z][ge] afY\]imYl] Z][Ymk] g^ [`Yf_]k af [gf\alagfk) gj
l`Yl l`] \]_j]] g^ [gehdaYf[] oal` l`] hgda[a]k gj hjg[]\mj]k eYq \]l]jagjYl]+

Cf gmj ghafagf) l`] [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk j]^]jj]\ lg YZgn] hj]k]fl ^Yajdq) af Ydd eYl]jaYd j]kh][lk) l`] ^afYf[aYd hgkalagf g^ N`] <dY[cklgf] Ajgmh
F+J+ Yf\ kmZka\aYja]k Yk g^ >][]eZ]j 0.) /-.2 Yf\ /-.1) Yf\ l`] j]kmdlk g^ l`]aj gh]jYlagfk Yf\ l`]aj [Yk` ^dgok ^gj ]Y[` g^ l`] l`j]] q]Yjk af l`] h]jag\ ]f\]\
>][]eZ]j 0.) /-.2) af [gf^gjealq oal` Y[[gmflaf_ hjaf[ahd]k _]f]jYddq Y[[]hl]\ af l`] Ofal]\ MlYl]k g^ ;e]ja[Y+ ;dkg) af gmj ghafagf) <dY[cklgf] eYaflYaf]\) af
Ydd eYl]jaYd j]kh][lk) ]^^][lan] afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ Yk g^ >][]eZ]j 0.) /-.2) ZYk]\ gf l`] [jal]jaY ]klYZdak`]\ af ;Z`Q^ZMX 4[Z`^[X i ;Z`QS^M`QP

7^MYQc[^W #+)*,$ akkm]\ Zq l`] =geeall]] g^ Mhgfkgjaf_ Ij_YfarYlagfk g^ l`] Nj]Y\oYq =geeakkagf '

;k \ak[mkk]\ af Hgl] / lg l`] [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk) <dY[cklgf] Y\ghl]\ l`] @afYf[aYd ;[[gmflaf_ MlYf\Yj\k <gYj\�k Ye]f\]\ [gfkgda\Ylagf
_ma\Yf[] Yk g^ DYfmYjq .) /-.2+

(_( 56>A;FF6 " FAG496 >>B

H]o Sgjc) H]o Sgjc
@]ZjmYjq /3) /-.3

.2-



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^dc _V <Y^Q^SYQ\ 8_^TYdY_^

%9_\\Qbc Y^ JX_ecQ^Tc' ;hSU`d K^Yd 9QdQ&

9USU]RUb .,'
-+,0

9USU]RUb .,'
-+,/

6ccUdc

=Yk` Yf\ =Yk` ?imanYd]flk " .)504)0/1 " .)1./)14/
=Yk` B]d\ Zq <dY[cklgf] @mf\k Yf\ Il`]j 254).0/ .)5-5)-6/
Cfn]kle]flk %af[dm\af_ Ykk]lk hd]\_]\ g^ "31)202 Yf\ "12)431 Yl >][]eZ]j 0.) /-.2 Yf\ >][]eZ]j 0.) /-.1 ) j]kh][lan]dq& .1)0/1)-64 //)432)256
;[[gmflk L][]anYZd] 3.0).20 226)0/.
L]n]jk] L]hmj[`Yk] ;_j]]e]flk /-1)560 ~
>m] ^jge ;^^adaYl]k .)/1-)464 .)./5)1-5
CflYf_aZd] ;kk]lk) H]l 012)214 125)500
Agg\oadd .)4.5)2.6 .)454)06/
Il`]j ;kk]lk 044).56 0/1)43-
>]^]jj]\ NYp ;kk]lk .)/44)1/6 .)/2/)/0-

J_dQ\ 6ccUdc " //)2/3)-5- " 0.)164)-64

BYQRY\YdYUc Q^T FQbd^Ubcn 8Q`YdQ\

FgYfk JYqYZd] " 3)..3)414 " 5)6/0)51.
>m] lg ;^^adaYl]k .)/5/)4-- .)16-)-55
;[[jm]\ =geh]fkYlagf Yf\ <]f]^alk /)-/6)6.5 /)106)/24
M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\ .43)334 52)545
L]hmj[`Yk] ;_j]]e]flk 1-)6/6 /6)6-4
;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k 315)33/ .).61)246

J_dQ\ BYQRY\YdYUc .-)/62)3/0 .1).30)22-

8_]]Yd]U^dc Q^T 8_^dY^WU^SYUc

HUTUU]QR\U D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT ;^dYdYUc .50)126 /)11.)521

FQbd^Ubcn 8Q`YdQ\

JXU 7\QS[cd_^U =b_e` B)F) FQbd^Ubcn 8Q`YdQ\

JYjlf]jk� =YhalYd %[geegf mfalk7 3/1)12-).3/ akkm]\ Yf\ gmlklYf\af_ Yk g^ >][]eZ]j 0.) /-.28 262)3/1)522 akkm]\
Yf\ gmlklYf\af_ Yk g^ >][]eZ]j 0.) /-.1& 3)0//)0-4 3)666)50-

;hhjghjaYl]\ JYjlf]jk� =YhalYd ~ 5.)0-.
;[[memdYl]\ Il`]j =gehj]`]fkan] Cf[ge] %2/)2.6& %/-)531&

NglYd N`] <dY[cklgf] Ajgmh F+J+ JYjlf]jk� =YhalYd 3)/36)455 4)-3-)/34
Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k /)1-5)4-. 0)1.2)023
Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k 0)035)2-6 1)1.3)-4-

J_dQ\ FQbd^Ubcn 8Q`YdQ\ ./)-13)665 .1)56.)360

J_dQ\ BYQRY\YdYUc Q^T FQbd^Ubcn 8Q`YdQ\ " //)2/3)-5- " 0.)164)-64

[gflafm]\{

M]] fgl]k lg [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^dc _V <Y^Q^SYQ\ 8_^TYdY_^

%9_\\Qbc Y^ JX_ecQ^Tc&

N`] ^gddgoaf_ hj]k]flk l`] hgjlagf g^ l`] [gfkgda\Yl]\ ZYdYf[]k hj]k]fl]\ YZgn] YlljaZmlYZd] lg [gfkgda\Yl]\ <dY[cklgf] @mf\k o`a[` Yj] nYjaYZd] afl]j]kl
]flala]k+ N`] ^gddgoaf_ Ykk]lk eYq gfdq Z] mk]\ lg k]lld] gZda_Ylagfk g^ l`]k] [gfkgda\Yl]\ <dY[cklgf] @mf\k Yf\ l`]k] daYZadala]k Yj] gfdq l`] gZda_Ylagfk g^ l`]k]
[gfkgda\Yl]\ <dY[cklgf] @mf\k Yf\ l`]q \g fgl `Yn] j][gmjk] lg l`] _]f]jYd [j]\al g^ <dY[cklgf]+

9USU]RUb .,'
-+,0

9USU]RUb .,'
-+,/

6ccUdc

=Yk` B]d\ Zq <dY[cklgf] @mf\k Yf\ Il`]j " 102)442 " .)0/2)-61
Cfn]kle]flk 1)225)/.3 4)426)0//
;[[gmflk L][]anYZd] .//)-44 .0.)663
>m] ^jge ;^^adaYl]k /2)23. 32)./1
Il`]j ;kk]lk ./)360 15)11.

J_dQ\ 6ccUdc " 2).21)0// " 6)0/6)644

BYQRY\YdYUc

FgYfk JYqYZd] " 0)0.6)323 " 3)454).--
>m] lg ;^^adaYl]k 06)20/ .5/).-4
;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j 0.3)165 364).16

J_dQ\ BYQRY\YdYUc " 0)342)353 " 4)333)023

M]] fgl]k lg [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+

.2/



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^dc _V E`UbQdY_^c

%9_\\Qbc Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ&

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.
HUfU^eUc

GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l " /)21/)2-2 " /)164)/2/ " /).60)652

J]j^gjeYf[] @]]k
L]Ydar]\

=Yjja]\ Cfl]j]kl 0)/-2)/6- /)12-)-5/ 610)625
Cf[]flan] @]]k .60)/05 /16)--2 131)505

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %.)262).41& .)4-1)6/1 /).25)-.-
Cf[]flan] @]]k %3)355& %/6)416& %//)416&

NglYd J]j^gjeYf[] @]]k .)463)333 1)041)/3/ 0)211)-24

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ 222).4. 2/0)402 .55)311
Ofj]Ydar]\ %02-)2/6& .-)/32 3..)331

NglYd Cfn]kle]fl Cf[ge] /-1)31/ 201)--- 5--)0-5

Cfl]j]kl Yf\ >ana\]f\ L]n]fm] 61)624 36)5-6 31)2..
Il`]j 4)45/ 6)1-2 .-)0-4

J_dQ\ HUfU^eUc 1)313)22/ 4)151)4/5 3)3.0).35

;h`U^cUc
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf .)4/3).6. .)535)535 .)511)152
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
=Yjja]\ Cfl]j]kl 460)5-. 5.2)310 /24)/-.
Cf[]flan] @]]k 52)612 ..-)-66 /--)6.2

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %0./)363& 046)-04 633)4.4
Cf[]flan] @]]k %/)16-& %.6)/43& %..)32.&

NglYd =geh]fkYlagf Yf\ <]f]^alk /)/6-)42. 0).21)04. 0)/24)334
A]f]jYd) ;\eafakljYlan] Yf\ Il`]j 243).-0 216)130 141)11/
Cfl]j]kl ?ph]fk] .11)2// ./.)2/1 .-4)640
@mf\ ?ph]fk]k 46)166 0-)165 /3)325

J_dQ\ ;h`U^cUc 0)-6-)542 0)522)523 0)533)41-

EdXUb ?^S_]U
L]n]jkYd g^ NYp L][]anYZd] ;_j]]e]fl FaYZadalq 5/)4-4 ~ /-)136
H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k .43)031 024)521 05.)331

J_dQ\ EdXUb ?^S_]U /26)-4. 024)521 1-/).00

?^S_]U 7UV_bU Fb_fYcY_^ V_b JQhUc .)5.1)415 0)653)4/3 0).15)23.
Fb_fYcY_^ V_b JQhUc .6-)065 /6.).40 /22)31/

DUd ?^S_]U .)3/1)02- 0)362)220 /)56/)6.6
DUd ?^S_]U 6ddbYRedQR\U d_ HUTUU]QR\U D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT ;^dYdYUc ..).12 41)461 .50)0.2
DUd ?^S_]U 6ddbYRedQR\U d_ D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT ;^dYdYUc /.6)6-- 002)-4- .65)224
DUd ?^S_]U 6ddbYRedQR\U d_ D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 7\QS[cd_^U >_\TY^Wc 350)2.3 .)4-.).-- .)006)512

DUd ?^S_]U 6ddbYRedQR\U d_ JXU 7\QS[cd_^U =b_e` B)F) " 4-6)456 " .)251)256 " .).4.)/-/

DUd ?^S_]U FUb 8_]]_^ K^Yd
=geegf Ofalk) <Yka[ " .+./ " /+3- " /+--

=geegf Ofalk) >adml]\ " .+-1 " /+25 " .+65

MUYWXdUT(6fUbQWU 8_]]_^ K^Ydc EedcdQ^TY^W
=geegf Ofalk) <Yka[ 301)004).46 3-5)5-0)... 254)-.5)5/5

=geegf Ofalk) >adml]\ .).55)-52)1.. 3.0).43)1-2 26-)213)31-

HUfU^eUc ;Qb^UT Vb_] 6VVY\YQdUc
GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l " /.-)34/ " 0/4).01 " /20)544

M]] fgl]k lg [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^dc _V 8_]`bUXU^cYfU ?^S_]U

%9_\\Qbc Y^ JX_ecQ^Tc&

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

H]l Cf[ge] " .)3/1)02- " 0)362)220 " /)56/)6.6
Il`]j =gehj]`]fkan] Cf[ge] %Fgkk&) H]l g^ NYp ~ =mjj]f[q NjYfkdYlagf ;\bmkle]fl %16)/05& %24)6/1& 6)563

=gehj]`]fkan] Cf[ge] .)242)../ 0)304)3/6 /)6-/)5.2
F]kk7

=gehj]`]fkan] Cf[ge] ;lljaZmlYZd] lg L]\]]eYZd] Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k ..).12 41)461 .50)0.2
=gehj]`]fkan] Cf[ge] ;lljaZmlYZd] lg Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k /-/)0.5 0-.)144 /-4).24
=gehj]`]fkan] Cf[ge] ;lljaZmlYZd] lg Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k 350)2.3 .)4-.).-- .)006)512

=gehj]`]fkan] Cf[ge] ;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+ " 345).00 " .)23-)/25 " .).4/)165

M]] fgl]k lg [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+

.21



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^d _V 8XQ^WUc Y^ FQbd^Ubcn 8Q`YdQ\

%9_\\Qbc Y^ JX_ecQ^Tc' ;hSU`d K^Yd 9QdQ&

JXU 7\QS[cd_^U =b_e` B)F)

8_]]_^
K^Ydc

FQbd^Ubcn
8Q`YdQ\

6``b_(
`bYQdUT

FQbd^Ubcn
8Q`YdQ\

6SSe]e\QdUT
EdXUb

8_]`bU(
XU^cYfU
?^S_]U J_dQ\

D_^(
8_^db_\\Y^W
?^dUbUcdc Y^

8_^c_\YTQdUT
;^dYdYUc

D_^(
8_^db_\\Y^W
?^dUbUcdc Y^
7\QS[cd_^U
>_\TY^Wc

J_dQ\
FQbd^Ubcn
8Q`YdQ\

HUTUU]QR\U
D_^(

8_^db_\\Y^W
?^dUbUcdc Y^

8_^c_\YTQdUT
;^dYdYUc

7Q\Q^SU Qd 9USU]RUb .,' -+,- 223)021)054 "1)622)316 " 2-6)-/5 " /).4- "2)133)514 " .)110)226 " /)415)023 " 6)325)43/ " .)223).52
=gfkgda\Ylagf g^ @mf\ ?flalq ~ ~ ~ ~ ~ 326)--. ~ 326)--. ~
H]l Cf[ge] ~ .).4.)/-/ ~ ~ .).4.)/-/ .65)224 .)006)512 /)4-6)3-1 .50)0.2
;ddg[Ylagf g^ Fgkk]k g^ =gfkgda\Yl]\ =FI ?flala]k ~ ~ %.53).50& ~ %.53).50& .53).50 ~ ~ ~
=mjj]f[q NjYfkdYlagf ;\bmkle]fl ~ ~ ~ .)/63 .)/63 5)3-- ~ 6)563 ~
;ddg[Ylagf g^ =mjj]f[q NjYfkdYlagf ;\bmkle]fl g^

=gfkgda\Yl]\ =FI ?flala]k ~ ~ 5)3-- ~ 5)3-- %5)3--& ~ ~ ~
=YhalYd =gfljaZmlagfk ~ ~ ~ ~ ~ /52)424 /3/ /53)-.6 561)46/
=YhalYd >akljaZmlagfk ~ %346)-5/& ~ ~ %346)-5/& %0-3)3-2& %46-)064& %.)443)-51& %222)610&
NjYfk^]j g^ Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\

?flala]k ~ ~ ~ ~ ~ %/)1-0& ~ %/)1-0& ~
Jmj[`Yk] g^ Cfl]j]klk ^jge =]jlYaf Hgf*=gfljgddaf_

Cfl]j]kl Bgd\]jk ~ %10& ~ ~ %10& ~ ~ %10& ~
>]^]jj]\ NYp ?^^][lk L]kmdlaf_ ^jge ;[imakalagf g^

Iof]jk`ah Cfl]j]klk ^jge Hgf*=gfljgddaf_ Cfl]j]kl
Bgd\]jk ~ 5-)25- ~ ~ 5-)25- ~ ~ 5-)25- ~

?imalq*<Yk]\ =geh]fkYlagf ~ 1..)2.3 ~ ~ 1..)2.3 ~ 066)234 5..)-50 ~
L]dafimak`]\ oal` >][gfkgda\Ylagf Yf\ Faima\Ylagf g^

JYjlf]jk`ah ~ ~ %0-)404& ~ %0-)404& %/& ~ %0-)406& %./4)6-4&
H]l >]dan]jq g^ P]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah

Ofalk Yf\ <dY[cklgf] =geegf Ofalk 3)131)/26 %/-)033& ~ ~ %/-)033& ~ %15.& %/-)514& ~
=`Yf_] af N`] <dY[cklgf] Ajgmh F+J+�k Iof]jk`ah

Cfl]j]kl ~ %/)2.6& ~ ~ %/)2.6& ~ /)2.6 ~ ~
=gfn]jkagf g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk lg

<dY[cklgf] =geegf Ofalk 5)/0/)101 10)/22 ~ ~ 10)/22 ~ %10)/22& ~ ~
CkkmYf[] g^ H]o Ofalk .)21.).66 1/)1-- ~ ~ 1/)1-- ~ ~ 1/)1-- ~

7Q\Q^SU Qd 9USU]RUb .,' -+,. 24/)26/)/46 "3)--/)26/ " 0--)4-5 " 0)133 "3)0-3)433 " /)131)-14 " 0)323)1.3 "./)1/4)//6 " .)62-)11/

[gflafm]\{

M]] fgl]k lg [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^d _V 8XQ^WUc Y^ FQbd^Ubcn 8Q`YdQ\

%9_\\Qbc Y^ JX_ecQ^Tc' ;hSU`d K^Yd 9QdQ&

JXU 7\QS[cd_^U =b_e` B)F)

8_]]_^
K^Ydc

FQbd^Ubcn
8Q`YdQ\

6``b_(
`bYQdUT

FQbd^Ubcn
8Q`YdQ\

6SSe]e\QdUT
EdXUb

8_]`bU(
XU^cYfU
?^S_]U
%B_cc& J_dQ\

D_^(
8_^db_\\Y^W
?^dUbUcdc Y^

8_^c_\YTQdUT
;^dYdYUc

D_^(
8_^db_\\Y^W
?^dUbUcdc Y^
7\QS[cd_^U
>_\TY^Wc

J_dQ\
FQbd^Ubcn
8Q`YdQ\

HUTUU]QR\U
D_^(

8_^db_\\Y^W
?^dUbUcdc Y^

8_^c_\YTQdUT
;^dYdYUc

7Q\Q^SU Qd 9USU]RUb .,' -+,. 24/)26/)/46 " 3)--/)26/ " 0--)4-5 " 0)133 " 3)0-3)433 " /)131)-14 " 0)323)1.3 "./)1/4)//6 " .)62-)11/
;[imakalagf ;\bmkle]flk L]dYlaf_ lg =gfkgda\Ylagf g^

=FI ?flala]k ~ ~ 5)065 ~ 5)065 ~ ~ 5)065 ~
=gfkgda\Ylagf g^ @mf\ ?flalq ~ ~ ~ ~ ~ 0/0).25 ~ 0/0).25 0-)6//
H]l Cf[ge] ~ .)251)256 ~ ~ .)251)256 002)-4- .)4-.).-- 0)3/-)426 41)461
;ddg[Ylagf g^ Fgkk]k g^ =gfkgda\Yl]\ =FI ?flala]k ~ ~ %...)4/0& ~ %...)4/0& ...)4/0 ~ ~ ~
=mjj]f[q NjYfkdYlagf ;\bmkle]fl ~ ~ ~ %/1)00-& %/1)00-& %00)261& ~ %24)6/1& ~
;ddg[Ylagf g^ =mjj]f[q NjYfkdYlagf ;\bmkle]fl g^

=gfkgda\Yl]\ =FI ?flala]k ~ ~ %00)261& ~ %00)261& 00)261 ~ ~ ~
L][dYkka^a[Ylagf g^ =mjj]f[q NjYfkdYlagf ;\bmkle]fl

>m] lg >][gfkgda\Ylagf g^ =FI ?flala]k ~ %3..& ~ ~ %3..& ~ ~ %3..& ~
=YhalYd =gfljaZmlagfk ~ ~ ~ ~ ~ 43-)024 ~ 43-)024 52.)325
=YhalYd >akljaZmlagfk ~ %.).15).06& ~ ~ %.).15).06& %244)-0/& %.)/--)124& %/)6/2)3/5& %132)63/&
NjYfk^]j g^ Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\

?flala]k ~ ~ ~ ~ ~ %.)552& ~ %.)552& ~
Jmj[`Yk] g^ Cfl]j]klk ^jge =]jlYaf Hgf*=gfljgddaf_

Cfl]j]kl Bgd\]jk ~ %3& ~ ~ %3& ~ ~ %3& ~
>]^]jj]\ NYp ?^^][lk L]kmdlaf_ ^jge ;[imakalagf g^

Iof]jk`ah Cfl]j]klk ^jge Hgf*=gfljgddaf_ Cfl]j]kl
Bgd\]jk ~ //)65/ ~ ~ //)65/ ~ ~ //)65/ ~

?imalq*<Yk]\ =geh]fkYlagf ~ 1/.)030 ~ ~ 1/.)030 ~ 053)4-0 5-5)-33 ~
L]dafimak`]\ oal` >][gfkgda\Ylagf Yf\ Faima\Ylagf g^

JYjlf]jk`ah ~ ~ %5/)155& ~ %5/)155& %5/& ~ %5/)24-& ~
H]l >]dan]jq g^ P]kl]\ <dY[cklgf] Bgd\af_k

JYjlf]jk`ah Ofalk Yf\ <dY[cklgf] =geegf Ofalk 3)1-4)400 %02)136& ~ ~ %02)136& ~ %450& %03)/2/& ~
?p[]kk NYp <]f]^alk L]dYl]\ lg ?imalq*<Yk]\

=geh]fkYlagf) H]l ~ /2)3/- ~ ~ /2)3/- ~ ~ /2)3/- ~
=`Yf_] af N`] <dY[cklgf] Ajgmh F+J+�k Iof]jk`ah

Cfl]j]kl ~ 6)-0/ ~ ~ 6)-0/ ~ %6)-0/& ~ ~
=gfn]jkagf g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk

lg <dY[cklgf] =geegf Ofalk .3)3/1)510 ..4)544 ~ ~ ..4)544 ~ %..4)544& ~ ~

7Q\Q^SU Qd 9USU]RUb .,' -+,/ 262)3/1)522 " 3)666)50- " 5.)0-. " %/-)531& " 4)-3-)/34 " 0)1.2)023 " 1)1.3)-4- ".1)56.)360 " /)11.)521
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^d _V 8XQ^WUc Y^ FQbd^Ubcn 8Q`YdQ\

%9_\\Qbc Y^ JX_ecQ^Tc' ;hSU`d K^Yd 9QdQ&

JXU 7\QS[cd_^U =b_e` B)F)

8_]]_^
K^Ydc

FQbd^Ubcn
8Q`YdQ\

6``b_(
`bYQdUT

FQbd^Ubcn
8Q`YdQ\

6SSe]e\QdUT
EdXUb

8_]`bU(
XU^cYfU
%B_cc& J_dQ\

D_^(
8_^db_\\Y^W
?^dUbUcdc Y^

8_^c_\YTQdUT
;^dYdYUc

D_^(
8_^db_\\Y^W
?^dUbUcdc Y^
7\QS[cd_^U
>_\TY^Wc

J_dQ\
FQbd^Ubcn
8Q`YdQ\

HUTUU]QR\U
D_^(

8_^db_\\Y^W
?^dUbUcdc Y^

8_^c_\YTQdUT
;^dYdYUc

7Q\Q^SU Qd 9USU]RUb .,' -+,/ 262)3/1)522 " 3)666)50- " 5.)0-. " %/-)531& " 4)-3-)/34 " 0)1.2)023 " 1)1.3)-4- ".1)56.)360 " /)11.)521
>][gfkgda\Ylagf g^ =FIk Yf\ @mf\k gf ;\ghlagf g^

;MO /-.2*-/ ~ ~ %6-)6/5& ~ %6-)6/5& %.)--/)4/5& ~ %.)-60)323& %/)/25)/56&
;\bmkle]fl lg ;hhjghjaYl]\ JYjlf]jk� =YhalYd gf

;\ghlagf g^ ;MO /-.1*.0 ~ ~ 6)3/4 ~ 6)3/4 ~ ~ 6)3/4 ~
H]l Cf[ge] ~ 4-6)456 ~ ~ 4-6)456 /.6)6-- 350)2.3 .)3.0)/-2 ..).12
=mjj]f[q NjYfkdYlagf ;\bmkle]fl ~ ~ ~ %0.)322& %0.)322& %06)142& ~ %4.).0-& ~
=YhalYd =gfljaZmlagfk ~ ~ ~ ~ ~ 16.)123 ~ 16.)123 /)024
=YhalYd >akljaZmlagfk ~ %.)5./)3-/& ~ ~ %.)5./)3-/& %330)203& %.)351)411& %1).3-)55/& %.0)3-5&
>akljaZmlagfk ;kkg[aYl]\ oal` l`] Mhaf*I^^ ~ %/0/)-01& ~ ~ %/0/)-01& ~ %.02)/-1& %034)/05& ~
NjYfk^]j g^ Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\

?flala]k ~ ~ ~ ~ ~ %./)/4/& ~ %./)/4/& ~
>]^]jj]\ NYp ?^^][lk L]kmdlaf_ ^jge ;[imakalagf g^

Iof]jk`ah Cfl]j]klk ^jge Hgf*=gfljgddaf_ Cfl]j]kl
Bgd\]jk ~ 32)-/4 ~ ~ 32)-/4 ~ ~ 32)-/4 ~

?imalq*<Yk]\ =geh]fkYlagf ~ 023)11- ~ ~ 023)11- ~ 0.2)11/ 34.)55/ ~
H]l >]dan]jq g^ P]kl]\ <dY[cklgf] Bgd\af_k

JYjlf]jk`ah Ofalk Yf\ <dY[cklgf] =geegf Ofalk ./).5-)4-0 %26)./5& ~ ~ %26)./5& ~ %.)6-0& %3.)-0.& ~
?p[]kk NYp <]f]^alk L]dYl]\ lg ?imalq*<Yk]\

=geh]fkYlagf) H]l ~ 4-)0.4 ~ ~ 4-)0.4 ~ ~ 4-)0.4 ~
=`Yf_] af N`] <dY[cklgf] Ajgmh F+J+�k Iof]jk`ah

Cfl]j]kl ~ 6/)452 ~ ~ 6/)452 ~ %6/)452& ~ ~
=gfn]jkagf g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk

lg <dY[cklgf] =geegf Ofalk .3)311)3-1 .0.)550 ~ ~ .0.)550 ~ %.0.)550& ~ ~

7Q\Q^SU Qd 9USU]RUb .,' -+,0 3/1)12-).3/ " 3)0//)0-4 " ~ " %2/)2.6& " 3)/36)455 " /)1-5)4-. " 0)035)2-6 "./)-13)665 " .50)126

M]] fgl]k lg [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^dc _V 8QcX <\_gc

%9_\\Qbc Y^ JX_ecQ^Tc&

OUQb ;^TUT
9USU]RUb .,'

-+,0 -+,/ -+,.
E`UbQdY^W 6SdYfYdYUc

H]l Cf[ge] " .)3/1)02- " 0)362)220 " /)56/)6.6
;\bmkle]flk lg L][gf[ad] H]l Cf[ge] lg H]l =Yk` Jjgna\]\ Zq Ih]jYlaf_ ;[lanala]k

<dY[cklgf] @mf\k L]dYl]\
Ofj]Ydar]\ %;hhj][aYlagf& >]hj][aYlagf gf Cfn]kle]flk ;ddg[YZd] lg Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k 023).4- %10-)405& %.)-36)146&
H]l L]Ydar]\ AYafk gf Cfn]kle]flk %1)./.)--0& %0)010)302& %.)46/).-3&
=`Yf_]k af Ofj]Ydar]\ %AYafk& Fgkk]k gf Cfn]kle]flk ;ddg[YZd] lg N`] <dY[cklgf] Ajgmh F+J+ 032)561 50).1- %2-3)213&

Hgf*=Yk` J]j^gjeYf[] @]]k .)06.)613 %.)0.4)4-4& %.).10)6-0&
Hgf*=Yk` J]j^gjeYf[] @]] =geh]fkYlagf 231)23- .)/52)2-0 .)1.0).5/
?imalq*<Yk]\ =geh]fkYlagf ?ph]fk] 3/6)31/ 401)400 522)-54
?p[]kk NYp <]f]^alk L]dYl]\ lg ?imalq*<Yk]\ =geh]fkYlagf %4-)0.5& %/2)313& %2)436&
;egjlarYlagf g^ CflYf_aZd]k .-.)104 .-.)6.2 62)34.
Il`]j Hgf*=Yk` ;egmflk Cf[dm\]\ af H]l Cf[ge] .11)324 ./.)5-5 /-3)12.

=Yk` @dgok >m] lg =`Yf_]k af Ih]jYlaf_ ;kk]lk Yf\ FaYZadala]k
=Yk` B]d\ Zq <dY[cklgf] @mf\k Yf\ Il`]j .)//-)626 %06-)-6/& 04.)31.
=Yk` L]dafimak`]\ oal` >][gfkgda\Ylagf Yf\ Faima\Ylagf g^ JYjlf]jk`ah %11/)04-& %143)200& %.40)4/3&
;[[gmflk L][]anYZd] %/.0)4-3& //6)00. %13)25-&
L]n]jk] L]hmj[`Yk] ;_j]]e]flk %/-1)560& .15)651 66)-01
>m] ^jge ;^^adaYl]k %64)154& //6)504 /04).36
Il`]j ;kk]lk %.16)40/& %5/)56-& .2)112
;[[jm]\ =geh]fkYlagf Yf\ <]f]^alk %6.4)1/5& %503)52/& %121)4/1&
M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\ 63)45- %.11)050& %.1/)62/&
;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k %141)32/& %0-2)645& %0.3)-5/&
L]hmj[`Yk] ;_j]]e]flk ..)-./ %0/2).66& .41)3/6
>m] lg ;^^adaYl]k %.-/)514& 02)2-1 %/.3)34.&
Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k

Cfn]kle]flk Jmj[`Yk]\ %0)6-4)06.& %0)115)405& %1)035)-63&
=Yk` Jjg[]]\k ^jge MYd] g^ Cfn]kle]flk 0)6-6)304 0)-//)06- 1)310)553

<dY[cklgf] @mf\k L]dYl]\
Cfn]kle]flk Jmj[`Yk]\ %1)-/6)4/0& %4)20.).-5& %5)/12)0.0&
=Yk` Jjg[]]\k ^jge MYd] gj JYq >gof g^ Cfn]kle]flk 3)4..)216 .-)3/2)46- ..)-/1)441

H]l =Yk` Jjgna\]\ Zq Ih]jYlaf_ ;[lanala]k /)064)-10 .)321)656 0)214)61.

?^fUcdY^W 6SdYfYdYUc
Jmj[`Yk] g^ @mjfalmj]) ?imahe]fl Yf\ F]Yk]`gd\ Cehjgn]e]flk %26)/14& %0-)/4.& %/2)304&
H]l =Yk` JYa\ ^gj ;[imakalagfk) H]l g^ =Yk` ;[imaj]\ ~ ~ %.13)..4&
=`Yf_]k af L]klja[l]\ =Yk` 2)510 2)513 2)52-

H]l =Yk` Ok]\ af Cfn]klaf_ ;[lanala]k %20)1-1& %/1)1/2& %.32)6-1&
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

8_^c_\YTQdUT IdQdU]U^dc _V 8QcX <\_gc

%9_\\Qbc Y^ JX_ecQ^Tc&

OUQb ;^TUT
9USU]RUb .,'

-+,0 -+,/ -+,.
<Y^Q^SY^W 6SdYfYdYUc

>akljaZmlagfk lg Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk af =gfkgda\Yl]\ ?flala]k " %344)..-& " %65/)1-2& " %511)-..&
=gfljaZmlagfk ^jge Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk af =gfkgda\Yl]\ ?flala]k 146)345 .)23-).50 .)..1)124
Jmj[`Yk] g^ Cfl]j]klk ^jge =]jlYaf Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk ~ %3& %10&
=Yk` L]dafimak`]\ af =gfbmf[lagf oal` l`] Mhaf*I^^ %22)1./& ~ ~
JYqe]flk Of\]j NYp L][]anYZd] ;_j]]e]fl %51)151& %53)400& ~
H]l >]dan]jq g^ P]kl]\ =geegf Ofalk Yf\ L]hmj[`Yk] g^ =geegf Yf\ Bgd\af_k Ofalk %3.)-0.& %03)/2/& %/1).1-&
?p[]kk NYp <]f]^alk L]dYl]\ lg ?imalq*<Yk]\ =geh]fkYlagf 4-)0.5 /2)313 2)436
Jjg[]]\k ^jge FgYfk JYqYZd] 342)5-4 16.).2- ..)034
L]hYqe]fl Yf\ L]hmj[`Yk] g^ FgYfk JYqYZd] %6/0& %5)402& %.3)444&
>akljaZmlagfk lg Ofal`gd\]jk %0)164)013& %/)015)263& %.)136)146&
<dY[cklgf] @mf\k L]dYl]\

Jjg[]]\k ^jge FgYfk JYqYZd] .)414)5-4 /).11)06- 20)6.4
L]hYqe]fl g^ FgYfk JYqYZd] %2.3)4-3& %.)5-5)216& %/)-6-)341&

H]l =Yk` Ok]\ af @afYf[af_ ;[lanala]k %.)6.6)1-/& %.)-16)6-4& %0)/26)3.1&

?^^][l g^ ?p[`Yf_] LYl] =`Yf_]k gf =Yk` Yf\ =Yk` ?imanYd]flk 3.2 %.50& 40

DUd ?^SbUQcU Y^ 8QcX Q^T 8QcX ;aeYfQ\U^dc 1/1)52/ 25-)141 .//)163
=Yk` Yf\ =Yk` ?imanYd]flk) <]_affaf_ g^ J]jag\ .)1./)14/ 50.)665 4-6)2-/

=Yk` Yf\ =Yk` ?imanYd]flk) ?f\ g^ J]jag\ " .)504)0/1 " .)1./)14/ " 50.)665

Ie``\U]U^dQ\ 9YcS\_cebU _V 8QcX <\_gc ?^V_b]QdY_^
JYqe]flk ^gj Cfl]j]kl " ./3).34 " ..3)/63 " ./2)03.

JYqe]flk ^gj Cf[ge] NYp]k " ..2)5.1 " /03)4.5 " 36)525

Ie``\U]U^dQ\ 9YcS\_cebU _V D_^(8QcX ?^fUcdY^W Q^T <Y^Q^SY^W 6SdYfYdYUc
Hgf*=Yk` =gfljaZmlagfk ^jge Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk " /)/44 " 14)350 " 30)/40

Hgf*=Yk` >akljaZmlagfk lg Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk " %01& " %3-)256& " %.5)204&

H]l ;kk]lk ;kkg[aYl]\ oal` l`] Mhaf*I^^ " %0..)5/3& " ~ " ~

H]l ;[lanala]k L]dYl]\ lg =YhalYd NjYfkY[lagfk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k " %/62& " .3).5. " %3)-/6&

H]l ;kk]lk L]dYl]\ lg l`] =gfkgda\Ylagf g^ =FI P]`a[d]k " ~ " 5)065 " ~

H]l ;kk]lk L]dYl]\ lg l`] =gfkgda\Ylagf g^ =]jlYaf @mf\ ?flala]k " ~ " 021)-5- " 326)--.

Cf*caf\ =gfljaZmlagf g^ =YhalYd " ~ " ~ " /)0/0

Hgl]k CkkmYf[] =gklk " 2)/36 " 1)042 " ~

NjYfk^]j g^ Cfl]j]klk lg Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk " %./)/4/& " %.)552& " %/)1-0&

=`Yf_] af N`] <dY[cklgf] Ajgmh F+J+�k Iof]jk`ah Cfl]j]kl " 6/)452 " 6)-0/ " %/)2.6&

H]l M]lld]e]fl g^ P]kl]\ =geegf Ofalk " .06)61. " 36)1/3 " .20)2//

=gfn]jkagf g^ <dY[cklgf] Bgd\af_k Ofalk lg =geegf Ofalk " .0.)550 " ..4)544 " 10)/22

;[imakalagf g^ Iof]jk`ah Cfl]j]klk ^jge Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk >]^]jj]\ NYp ;kk]l " %.62)/6.& " %.-2)353& " %..0)424&

>m] lg ;^^adaYl]k " .0-)/31 " 5/)4-1 " 00).44

JYjlf]jk� =YhalYd " 32)-/4 " //)65/ " 5-)25-

CkkmYf[] g^ H]o Ofalk " ~ " ~ " 1/)1--

M]] fgl]k lg [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dc

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

,) EH=6D?P6J?ED

N`] <dY[cklgf] Ajgmh F+J+) lg_]l`]j oal` alk kmZka\aYja]k %�<dY[cklgf]�  gj l`] �JYjlf]jk`ah� &) ak Y d]Y\af_ _dgZYd eYfY_]j g^ hjanYl] [YhalYd+ N`] Ydl]jfYlan]
Ykk]l eYfY_]e]fl Zmkaf]kk af[dm\]k l`] eYfY_]e]fl g^ hjanYl] ]imalq ^mf\k) j]Yd ]klYl] ^mf\k) j]Yd ]klYl] afn]kle]fl ljmklk %�L?CNk� &) ^mf\k g^ `]\_] ^mf\k) `]\_]
^mf\k) [j]\al*^g[mk]\ ^mf\k) [gddYl]jYdar]\ dgYf gZda_Ylagf %�=FI� & n]`a[d]k) [gddYl]jYdar]\ \]Zl gZda_Ylagf %�=>I� & n]`a[d]k) k]hYjYl]dq eYfY_]\ Y[[gmflk Yf\
j]_akl]j]\ afn]kle]fl [gehYfa]k %[gdd][lan]dq j]^]jj]\ lg Yk l`] �<dY[cklgf] @mf\k� &+ <dY[cklgf] `Yk Ydkg `aklgja[Yddq hjgna\]\ nYjagmk ^afYf[aYd Y\nakgjq k]jna[]k)
af[dm\af_ ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq) j]kljm[lmjaf_ Yf\ j]gj_YfarYlagf Y\nakgjq Yf\ ^mf\ hdY[]e]fl k]jna[]k+ <dY[cklgf]�k Zmkaf]kk ak gj_Yfar]\ aflg ^gmj
k]_e]flk7 hjanYl] ]imalq) j]Yd ]klYl]) `]\_] ^mf\ kgdmlagfk Yf\ [j]\al+

If I[lgZ]j .) /-.2) <dY[cklgf] [gehd]l]\ l`] khaf*g^^ g^ l`] gh]jYlagfk l`Yl `aklgja[Yddq [gfklalml]\ <dY[cklgf]�k @afYf[aYd ;\nakgjq k]_e]fl) gl`]j l`Yf
<dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk+ <dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk oYk j]lYaf]\ Yf\ oYk fgl hYjl g^ l`] khaf*g^^+ ;k g^ I[lgZ]j .) /-.2)
<dY[cklgf] fg dgf_]j j]hgjl]\ Y @afYf[aYd ;\nakgjq k]_e]fl+

N`] JYjlf]jk`ah oYk ^gje]\ Yk Y >]dYoYj] daeal]\ hYjlf]jk`ah gf GYj[` ./) /--4+ N`] JYjlf]jk`ah ak eYfY_]\ Yf\ gh]jYl]\ Zq alk _]f]jYd hYjlf]j)
<dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+) o`a[` ak af lmjf o`gddq gof]\ Yf\ [gfljgdd]\ Zq gf] g^ <dY[cklgf]�k ^gmf\]jk) Ml]h`]f ;+ M[`oYjreYf %l`] �@gmf\]j� &)
Yf\ <dY[cklgf]�k gl`]j k]fagj eYfY_af_ \aj][lgjk+ N`] Y[lanala]k g^ l`] JYjlf]jk`ah Yj] [gf\m[l]\ l`jgm_` alk `gd\af_ hYjlf]jk`ahk7 <dY[cklgf] Bgd\af_k C F+J+)
<dY[cklgf] Bgd\af_k ;C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+ Yf\ <dY[cklgf] Bgd\af_k CP F+J+ %[gdd][lan]dq) �<dY[cklgf] Bgd\af_k� )
�<dY[cklgf] Bgd\af_k JYjlf]jk`ahk�  gj l`] �Bgd\af_ JYjlf]jk`ahk� &+ N`] JYjlf]jk`ah) l`jgm_` alk o`gddq gof]\ kmZka\aYja]k) ak l`] kgd] _]f]jYd hYjlf]j af ]Y[` g^
l`]k] Bgd\af_ JYjlf]jk`ahk+

If I[lgZ]j .) /-.2) <dY[cklgf] ^gje]\ Y f]o `gd\af_ hYjlf]jk`ah) <dY[cklgf] Bgd\af_k ;C F+J+) o`a[` `gd\k []jlYaf gh]jYlaf_ ]flala]k Yf\ gh]jYl]k af Y
eYff]j kaeadYj lg l`] ]paklaf_ <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+

A]f]jYddq) `gd\]jk g^ l`] daeal]\ hYjlf]j afl]j]klk af l`] Bgd\af_ JYjlf]jk`ahk eYq) ^gmj lae]k ]Y[` q]Yj) ]p[`Yf_] l`]aj daeal]\ hYjlf]jk`ah afl]j]klk
%�JYjlf]jk`ah Ofalk� & ^gj <dY[cklgf] [geegf mfalk) gf Y gf]*lg*gf] ZYkak) ]p[`Yf_af_ gf] JYjlf]jk`ah Ofal ^jge ]Y[` g^ l`] Bgd\af_ JYjlf]jk`ahk ^gj gf]
<dY[cklgf] [geegf mfal+

-) IKCC6HO E< I?=D?<?86DJ 688EKDJ?D= FEB?8?;I

7QcYc _V FbUcU^dQdY_^

N`] Y[[gehYfqaf_ [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk g^ l`] JYjlf]jk`ah `Yn] Z]]f hj]hYj]\ af Y[[gj\Yf[] oal` Y[[gmflaf_ hjaf[ahd]k _]f]jYddq Y[[]hl]\ af
l`] Ofal]\ MlYl]k g^ ;e]ja[Y %�A;;J� &+

N`] [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk af[dm\] l`] Y[[gmflk g^ l`] JYjlf]jk`ah) alk o`gddq gof]\ gj eYbgjalq*gof]\ kmZka\aYja]k) l`] [gfkgda\Yl]\ ]flala]k
o`a[` Yj] [gfka\]j]\ lg Z] nYjaYZd] afl]j]kl ]flala]k Yf\ ^gj o`a[` l`] JYjlf]jk`ah ak [gfka\]j]\ l`] hjaeYjq Z]f]^a[aYjq) Yf\ []jlYaf hYjlf]jk`ahk gj kaeadYj ]flala]k
o`a[` Yj] fgl [gfka\]j]\ nYjaYZd] afl]j]kl ]flala]k Zml af o`a[` l`] _]f]jYd hYjlf]j ak hj]kme]\ lg `Yn] [gfljgd+

;dd afl]j[gehYfq ZYdYf[]k Yf\ ljYfkY[lagfk `Yn] Z]]f ]daeafYl]\ af [gfkgda\Ylagf+

L]kljm[lmjaf_k oal`af [gfkgda\Yl]\ =FIk Yj] lj]Yl]\ Yk afn]kle]fl hmj[`Yk]k gj kYd]k) Yk Yhhda[YZd]) af l`] =gfkgda\Yl]\ MlYl]e]flk g^ =Yk` @dgok+
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KcU _V ;cdY]QdUc

N`] hj]hYjYlagf g^ l`] [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk af Y[[gj\Yf[] oal` A;;J j]imaj]k eYfY_]e]fl lg eYc] ]klaeYl]k l`Yl Y^^][l l`] Yegmflk j]hgjl]\
af l`] [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk Yf\ Y[[gehYfqaf_ fgl]k+ GYfY_]e]fl Z]da]n]k l`Yl ]klaeYl]k mladar]\ af l`] hj]hYjYlagf g^ l`] [gfkgda\Yl]\ ^afYf[aYd
klYl]e]flk Yj] hjm\]fl Yf\ j]YkgfYZd]+ Mm[` ]klaeYl]k af[dm\] l`gk] mk]\ af l`] nYdmYlagf g^ afn]kle]flk Yf\ ^afYf[aYd afkljme]flk Yf\ l`] Y[[gmflaf_ ^gj Agg\oadd
Yf\ ]imalq*ZYk]\ [geh]fkYlagf+ ;[lmYd j]kmdlk [gmd\ \a^^]j ^jge l`gk] ]klaeYl]k Yf\ km[` \a^^]j]f[]k [gmd\ Z] eYl]jaYd+

8_^c_\YTQdY_^

N`] JYjlf]jk`ah [gfkgda\Yl]k Ydd ]flala]k l`Yl al [gfljgdk l`jgm_` Y eYbgjalq nglaf_ afl]j]kl gj gl`]joak]) af[dm\af_ l`gk] <dY[cklgf] @mf\k af o`a[` l`]
_]f]jYd hYjlf]j `Yk Y [gfljgddaf_ ^afYf[aYd afl]j]kl+ N`] JYjlf]jk`ah `Yk Y [gfljgddaf_ afl]j]kl af <dY[cklgf] Bgd\af_k Z][Ymk] l`] daeal]\ hYjlf]jk \g fgl `Yn] l`]
ja_`l lg \akkgdn] l`] hYjlf]jk`ahk gj `Yn] kmZklYflan] ca[c gml ja_`lk gj hYjla[ahYlaf_ ja_`lk l`Yl ogmd\ gn]j[ge] l`] hj]kmehlagf g^ [gfljgd Zq l`] JYjlf]jk`ah+
;[[gj\af_dq) l`] JYjlf]jk`ah [gfkgda\Yl]k <dY[cklgf] Bgd\af_k Yf\ j][gj\k fgf*[gfljgddaf_ afl]j]klk lg j]^d][l l`] ][gfgea[ afl]j]klk g^ l`] daeal]\ hYjlf]jk g^
<dY[cklgf] Bgd\af_k+

Cf Y\\alagf) l`] JYjlf]jk`ah [gfkgda\Yl]k Ydd nYjaYZd] afl]j]kl ]flala]k %�PC?� & af o`a[` al ak l`] hjaeYjq Z]f]^a[aYjq+ ;f ]fl]jhjak] ak \]l]jeaf]\ lg Z] l`]
hjaeYjq Z]f]^a[aYjq a^ al `gd\k Y [gfljgddaf_ ^afYf[aYd afl]j]kl+ ; [gfljgddaf_ ^afYf[aYd afl]j]kl ak \]^af]\ Yk %Y& l`] hgo]j lg \aj][l l`] Y[lanala]k g^ Y PC? l`Yl egkl
ka_fa^a[Yfldq aehY[l l`] ]flalq�k ][gfgea[ h]j^gjeYf[] Yf\ %Z& l`] gZda_Ylagf lg YZkgjZ dgkk]k g^ l`] ]flalq gj l`] ja_`l lg j][]an] Z]f]^alk ^jge l`] ]flalq l`Yl [gmd\
hgl]flaYddq Z] ka_fa^a[Yfl lg l`] PC?+ N`] [gfkgda\Ylagf _ma\Yf[] j]imaj]k Yf YfYdqkak lg \]l]jeaf] %Y& o`]l`]j Yf ]flalq af o`a[` l`] JYjlf]jk`ah `gd\k Y nYjaYZd]
afl]j]kl ak Y PC? Yf\ %Z& o`]l`]j l`] JYjlf]jk`ah�k afngdn]e]fl) l`jgm_` `gd\af_ afl]j]klk \aj][ldq gj af\aj][ldq af l`] ]flalq gj [gfljY[lmYddq l`jgm_` gl`]j nYjaYZd]
afl]j]klk %^gj ]pYehd]) eYfY_]e]fl Yf\ h]j^gjeYf[] j]dYl]\ ^]]k&) ogmd\ _an] al Y [gfljgddaf_ ^afYf[aYd afl]j]kl+ J]j^gjeYf[] g^ l`Yl YfYdqkak j]imaj]k l`] ]p]j[ak]
g^ bm\_e]fl+

N`] JYjlf]jk`ah \]l]jeaf]k o`]l`]j al ak l`] hjaeYjq Z]f]^a[aYjq g^ Y PC? Yl l`] lae] al Z][ge]k afngdn]\ oal` Y nYjaYZd] afl]j]kl ]flalq Yf\ j][gfka\]jk l`Yl
[gf[dmkagf [gflafmYddq+ Cf ]nYdmYlaf_ o`]l`]j l`] JYjlf]jk`ah ak l`] hjaeYjq Z]f]^a[aYjq) <dY[cklgf] ]nYdmYl]k alk ][gfgea[ afl]j]klk af l`] ]flalq `]d\ ]al`]j
\aj][ldq gj af\aj][ldq Zq l`] JYjlf]jk`ah+ N`] [gfkgda\Ylagf YfYdqkak [Yf _]f]jYddq Z] h]j^gje]\ imYdalYlan]dq8 `go]n]j) a^ al ak fgl j]Y\adq YhhYj]fl l`Yl l`]
JYjlf]jk`ah ak fgl l`] hjaeYjq Z]f]^a[aYjq) Y imYflalYlan] YfYdqkak eYq Ydkg Z] h]j^gje]\+ Cfn]kle]flk Yf\ j]\]ehlagfk %]al`]j Zq l`] JYjlf]jk`ah) Y^^adaYl]k g^ l`]
JYjlf]jk`ah gj l`aj\ hYjla]k& gj Ye]f\e]flk lg l`] _gn]jfaf_ \g[me]flk g^ l`] j]kh][lan] <dY[cklgf] @mf\k [gmd\ Y^^][l Yf ]flalq�k klYlmk Yk Y PC? gj l`]
\]l]jeafYlagf g^ l`] hjaeYjq Z]f]^a[aYjq+ ;l ]Y[` j]hgjlaf_ \Yl]) l`] JYjlf]jk`ah Ykk]kk]k o`]l`]j al ak l`] hjaeYjq Z]f]^a[aYjq Yf\ oadd [gfkgda\Yl] gj
\][gfkgda\Yl] Y[[gj\af_dq+

;kk]lk g^ [gfkgda\Yl]\ PC?k l`Yl [Yf gfdq Z] mk]\ lg k]lld] gZda_Ylagfk g^ l`] [gfkgda\Yl]\ PC? Yf\ daYZadala]k g^ Y [gfkgda\Yl]\ PC? ^gj o`a[` [j]\algjk %gj
Z]f]^a[aYd afl]j]kl `gd\]jk& \g fgl `Yn] j][gmjk] lg l`] _]f]jYd [j]\al g^ <dY[cklgf] Yj] hj]k]fl]\ af Y k]hYjYl] k][lagf af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd
=gf\alagf+

<dY[cklgf]�k gl`]j \ak[dgkmj]k j]_Yj\af_ PC?k Yj] \ak[mkk]\ af Hgl] 6+ �PYjaYZd] Cfl]j]kl ?flala]k� +

HUfU^eU HUS_W^YdY_^

L]n]fm]k hjaeYjadq [gfkakl g^ eYfY_]e]fl Yf\ Y\nakgjq ^]]k) h]j^gjeYf[] ^]]k) afn]kle]fl af[ge]) afl]j]kl Yf\ \ana\]f\ j]n]fm] Yf\ gl`]j+
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?MZMSQYQZ` MZP 2PbU_[^e 7QQ_% @Q` ~ GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l Yj] [gehjak]\ g^ eYfY_]e]fl ^]]k) af[dm\af_ ZYk] eYfY_]e]fl ^]]k)
ljYfkY[lagf Yf\ gl`]j ^]]k Yf\ Y\nakgjq ^]]k f]l g^ eYfY_]e]fl ^]] j]\m[lagfk Yf\ g^^k]lk+

N`] JYjlf]jk`ah ]Yjfk ZYk] eYfY_]e]fl ^]]k ^jge daeal]\ hYjlf]jk g^ ^mf\k af ]Y[` g^ alk eYfY_]\ ^mf\k) Yl Y ^ap]\ h]j[]flY_] g^ Ykk]lk mf\]j eYfY_]e]fl)
f]l Ykk]l nYdm]) lglYd Ykk]lk) [geeall]\ [YhalYd gj afn]kl]\ [YhalYd) gj af kge] [Yk]k) Y ^ap]\ ^]]+ <Yk] eYfY_]e]fl ^]]k Yj] j][g_far]\ ZYk]\ gf [gfljY[lmYd l]jek
kh][a^a]\ af l`] mf\]jdqaf_ afn]kle]fl Y\nakgjq Y_j]]e]flk+

NjYfkY[lagf Yf\ gl`]j ^]]k %af[dm\af_ egfalgjaf_ ^]]k& Yj] ^]]k [`Yj_]\ \aj][ldq lg eYfY_]\ ^mf\k Yf\ hgjl^gdag [gehYfa]k+ N`] afn]kle]fl Y\nakgjq
Y_j]]e]flk _]f]jYddq j]imaj] l`Yl l`] afn]kle]fl Y\nak]j j]\m[] l`] Yegmfl g^ eYfY_]e]fl ^]]k hYqYZd] Zq l`] daeal]\ hYjlf]jk lg l`] JYjlf]jk`ah %�eYfY_]e]fl
^]] j]\m[lagfk� & Zq Yf Yegmfl ]imYd lg Y hgjlagf g^ l`] ljYfkY[lagf Yf\ gl`]j ^]]k \aj][ldq hYa\ lg l`] JYjlf]jk`ah Zq l`] hgjl^gdag [gehYfa]k+ N`] Yegmfl g^ l`]
j]\m[lagf nYja]k Zq ^mf\) l`] lqh] g^ ^]] hYa\ Zq l`] hgjl^gdag [gehYfq Yf\ l`] hj]nagmkdq af[mjj]\ ]ph]fk]k g^ l`] ^mf\+

GYfY_]e]fl ^]] g^^k]lk Yj] j]\m[lagfk lg eYfY_]e]fl ^]]k hYqYZd] Zq l`] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] @mf\k) o`a[` Yj] _jYfl]\ ZYk]\ gf l`] Yegmfl
km[` daeal]\ hYjlf]jk j]aeZmjk] l`] <dY[cklgf] @mf\k ^gj hdY[]e]fl ^]]k+

;\nakgjq ^]]k [gfkakl g^ Y\nakgjq j]lYaf]j Yf\ ljYfkY[lagf*ZYk]\ ^]] YjjYf_]e]flk j]dYl]\ lg ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\
j]gj_YfarYlagf Y\nakgjq k]jna[]k) [YhalYd eYjc]lk k]jna[]k Yf\ ^mf\ hdY[]e]fl k]jna[]k ^gj Ydl]jfYlan] afn]kle]fl ^mf\k+ ;\nakgjq j]lYaf]j ^]]k Yj] j][g_far]\ o`]f
k]jna[]k ^gj l`] ljYfkY[lagfk Yj] [gehd]l]) af Y[[gj\Yf[] oal` l]jek k]l ^gjl` af af\ana\mYd Y_j]]e]flk+ NjYfkY[lagf*ZYk]\ ^]]k Yj] j][g_far]\ o`]f %Y& l`]j] ak
]na\]f[] g^ Yf YjjYf_]e]fl oal` Y [da]fl) %Z& Y_j]]\ mhgf k]jna[]k `Yn] Z]]f hjgna\]\) %[& ^]]k Yj] ^ap]\ gj \]l]jeafYZd]) Yf\ %\& [gdd][lagf ak j]YkgfYZdq Ykkmj]\+
@mf\ hdY[]e]fl ^]]k Yj] j][g_far]\ Yk ]Yjf]\ mhgf l`] Y[[]hlYf[] Zq Y ^mf\ g^ [YhalYd gj [YhalYd [geeale]flk+

;[[jm]\ Zml mfhYa\ GYfY_]e]fl Yf\ ;\nakgjq @]]k) f]l g^ eYfY_]e]fl ^]] j]\m[lagfk Yf\ eYfY_]e]fl ^]] g^^k]lk) Yk g^ l`] j]hgjlaf_ \Yl] Yj] af[dm\]\ af
;[[gmflk L][]anYZd] gj >m] ^jge ;^^adaYl]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ GYfY_]e]fl ^]]k hYa\ Zq daeal]\ hYjlf]jk lg l`] <dY[cklgf]
@mf\k Yf\ hYkk]\ gf lg <dY[cklgf] Yj] fgl [gfka\]j]\ Y^^adaYl] j]n]fm]k+

BQ^R[^YMZOQ 7QQ_ ~ J]j^gjeYf[] @]]k ]Yjf]\ gf l`] h]j^gjeYf[] g^ <dY[cklgf]�k `]\_] ^mf\ kljm[lmj]k %�Cf[]flan] @]]k� & Yj] j][g_far]\ ZYk]\ gf ^mf\
h]j^gjeYf[] \mjaf_ l`] h]jag\) kmZb][l lg l`] Y[`a]n]e]fl g^ eafaeme j]lmjf d]n]dk) gj `a_` oYl]j eYjck) af Y[[gj\Yf[] oal` l`] j]kh][lan] l]jek k]l gml af ]Y[`
`]\_] ^mf\�k _gn]jfaf_ Y_j]]e]flk+ ;[[jm]\ Zml mfhYa\ Cf[]flan] @]]k [`Yj_]\ \aj][ldq lg afn]klgjk af <dY[cklgf]�k g^^k`gj] `]\_] ^mf\k Yk g^ l`] j]hgjlaf_ \Yl]
Yj] j][gj\]\ oal`af >m] ^jge ;^^adaYl]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ ;[[jm]\ Zml mfhYa\ Cf[]flan] @]]k gf gfk`gj] ^mf\k Yk g^ l`]
j]hgjlaf_ \Yl] Yj] j]^d][l]\ af Cfn]kle]flk af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ Cf[]flan] @]]k Yj] j]Ydar]\ Yl l`] ]f\ g^ Y e]Ykmj]e]fl h]jag\)
lqha[Yddq YffmYddq+ If[] j]Ydar]\) km[` ^]]k Yj] fgl kmZb][l lg [dYoZY[c gj j]n]jkYd+

Cf []jlYaf ^mf\ kljm[lmj]k) kh][a^a[Yddq af hjanYl] ]imalq) j]Yd ]klYl] Yf\ []jlYaf `]\_] ^mf\ kgdmlagfk Yf\ [j]\al*^g[mk]\ ^mf\k %�=Yjjq @mf\k� &) h]j^gjeYf[]
^]]k %�=Yjja]\ Cfl]j]kl� & Yj] Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j ZYk]\ gf [memdYlan] ^mf\ h]j^gjeYf[] lg \Yl]) kmZb][l lg Y hj]^]jj]\ j]lmjf lg daeal]\ hYjlf]jk+ ;l l`]
]f\ g^ ]Y[` j]hgjlaf_ h]jag\) l`] JYjlf]jk`ah [Yd[mdYl]k l`] =Yjja]\ Cfl]j]kl l`Yl ogmd\ Z] \m] lg l`] JYjlf]jk`ah ^gj ]Y[` ^mf\) hmjkmYfl lg l`] ^mf\ Y_j]]e]flk) Yk
a^ l`] ^Yaj nYdm] g^ l`] mf\]jdqaf_ afn]kle]flk o]j] j]Ydar]\ Yk g^ km[` \Yl]) ajj]kh][lan] g^
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o`]l`]j km[` Yegmflk `Yn] Z]]f j]Ydar]\+ ;k l`] ^Yaj nYdm] g^ mf\]jdqaf_ afn]kle]flk nYja]k Z]lo]]f j]hgjlaf_ h]jag\k) al ak f][]kkYjq lg eYc] Y\bmkle]flk lg
Yegmflk j][gj\]\ Yk =Yjja]\ Cfl]j]kl lg j]^d][l ]al`]j %Y& hgkalan] h]j^gjeYf[] j]kmdlaf_ af Yf af[j]Yk] af l`] =Yjja]\ Cfl]j]kl Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j gj
%Z& f]_Ylan] h]j^gjeYf[] l`Yl ogmd\ [Ymk] l`] Yegmfl \m] lg l`] JYjlf]jk`ah lg Z] d]kk l`Yf l`] Yegmfl hj]nagmkdq j][g_far]\ Yk j]n]fm]) j]kmdlaf_ af Y f]_Ylan]
Y\bmkle]fl lg =Yjja]\ Cfl]j]kl Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j+ Cf ]Y[` k[]fYjag) al ak f][]kkYjq lg [Yd[mdYl] l`] =Yjja]\ Cfl]j]kl gf [memdYlan] j]kmdlk [gehYj]\ lg
l`] =Yjja]\ Cfl]j]kl j][gj\]\ lg \Yl] Yf\ eYc] l`] j]imaj]\ hgkalan] gj f]_Ylan] Y\bmkle]flk+ N`] JYjlf]jk`ah []Yk]k lg j][gj\ f]_Ylan] =Yjja]\ Cfl]j]kl Yddg[Ylagfk
gf[] hj]nagmkdq j][g_far]\ =Yjja]\ Cfl]j]kl Yddg[Ylagfk ^gj km[` ^mf\ `Yn] Z]]f ^mddq j]n]jk]\+ N`] JYjlf]jk`ah ak fgl gZda_Yl]\ lg hYq _mYjYfl]]\ j]lmjfk gj
`mj\d]k) Yf\ l`]j]^gj]) [Yffgl `Yn] f]_Ylan] =Yjja]\ Cfl]j]kl gn]j l`] da^] g^ Y ^mf\+ ;[[jm]\ Zml mfhYa\ =Yjja]\ Cfl]j]kl Yk g^ l`] j]hgjlaf_ \Yl] ak j]^d][l]\ af
Cfn]kle]flk af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+

=Yjja]\ Cfl]j]kl ak j]Ydar]\ o`]f Yf mf\]jdqaf_ afn]kle]fl ak hjg^alYZdq \akhgk]\ g^ Yf\ l`] ^mf\�k [memdYlan] j]lmjfk Yj] af ]p[]kk g^ l`] hj]^]jj]\ j]lmjf gj)
af daeal]\ afklYf[]k) Y^l]j []jlYaf l`j]k`gd\k ^gj j]lmjf g^ [YhalYd Yj] e]l+ =Yjja]\ Cfl]j]kl ak kmZb][l lg [dYoZY[c lg l`] ]pl]fl l`Yl l`] =Yjja]\ Cfl]j]kl j][]an]\ lg
\Yl] ]p[]]\k l`] Yegmfl \m] lg <dY[cklgf] ZYk]\ gf [memdYlan] j]kmdlk+ ;k km[`) l`] Y[[jmYd ^gj hgl]flaYd j]hYqe]fl g^ hj]nagmkdq j][]an]\ =Yjja]\ Cfl]j]kl) o`a[`
ak Y [gehgf]fl g^ >m] lg ;^^adaYl]k) j]hj]k]flk Ydd Yegmflk hj]nagmkdq \akljaZml]\ lg <dY[cklgf] Bgd\af_k Yf\ fgf*[gfljgddaf_ afl]j]kl `gd\]jk l`Yl ogmd\ f]]\ lg Z]
j]hYa\ lg l`] <dY[cklgf] @mf\k a^ l`] <dY[cklgf] =Yjjq @mf\k o]j] lg Z] daima\Yl]\ ZYk]\ gf l`] [mjj]fl ^Yaj nYdm] g^ l`] mf\]jdqaf_ ^mf\k� afn]kle]flk Yk g^ l`]
j]hgjlaf_ \Yl]+ N`] Y[lmYd [dYoZY[c daYZadalq) `go]n]j) _]f]jYddq \g]k fgl Z][ge] j]Ydar]\ mflad l`] ]f\ g^ Y ^mf\�k da^] ]p[]hl ^gj []jlYaf ^mf\k) af[dm\af_ []jlYaf
<dY[cklgf] j]Yd ]klYl] ^mf\k) emdla*Ykk]l [dYkk afn]kle]fl ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k) o`a[` eYq `Yn] Yf afl]jae [dYoZY[c daYZadalq+

;ZbQ_`YQZ` ;ZO[YQ #>[__$  ~ Cfn]kle]fl Cf[ge] %Fgkk& j]hj]k]flk l`] mfj]Ydar]\ Yf\ j]Ydar]\ _Yafk Yf\ dgkk]k gf l`] JYjlf]jk`ah�k hjaf[ahYd afn]kle]flk)
af[dm\af_ alk afn]kle]flk af <dY[cklgf] @mf\k l`Yl Yj] fgl [gfkgda\Yl]\) alk ]imalq e]l`g\ afn]kle]flk) Yf\ gl`]j hjaf[ahYd afn]kle]flk+ Cfn]kle]fl Cf[ge] %Fgkk&
ak j]Ydar]\ o`]f l`] JYjlf]jk`ah j]\]]ek Ydd gj Y hgjlagf g^ alk afn]kle]fl gj o`]f l`] JYjlf]jk`ah j][]an]k [Yk` af[ge]) km[` Yk \ana\]f\k gj \akljaZmlagfk+
Ofj]Ydar]\ Cfn]kle]fl Cf[ge] %Fgkk& j]kmdlk ^jge [`Yf_]k af l`] ^Yaj nYdm] g^ l`] mf\]jdqaf_ afn]kle]fl Yk o]dd Yk l`] j]n]jkYd g^ mfj]Ydar]\ _Yaf %dgkk& Yl l`] lae]
Yf afn]kle]fl ak j]Ydar]\+

;Z`Q^Q_` MZP 5UbUPQZP DQbQZaQ ~ Cfl]j]kl Yf\ >ana\]f\ L]n]fm] [gehjak]k hjaeYjadq afl]j]kl Yf\ \ana\]f\ af[ge] ]Yjf]\ gf hjaf[ahYd afn]kle]flk `]d\ Zq
<dY[cklgf]+

A`TQ^ DQbQZaQ ~ Il`]j L]n]fm] [gfkaklk g^ eak[]ddYf]gmk af[ge] Yf\ ^gj]a_f ]p[`Yf_] _Yafk Yf\ dgkk]k Yjakaf_ gf ljYfkY[lagfk \]fgeafYl]\ af [mjj]f[a]k
gl`]j l`Yf O+M+ \gddYjk+

<QYb LQ\eU _V <Y^Q^SYQ\ ?^cdbe]U^dc

A;;J ]klYZdak`]k Y `a]jYj[`a[Yd \ak[dgkmj] ^jYe]ogjc o`a[` hjagjalar]k Yf\ jYfck l`] d]n]d g^ eYjc]l hja[] gZk]jnYZadalq mk]\ af e]Ykmjaf_ ^afYf[aYd
afkljme]flk Yl ^Yaj nYdm]+ GYjc]l hja[] gZk]jnYZadalq ak Y^^][l]\ Zq Y fmeZ]j g^ ^Y[lgjk) af[dm\af_ l`] lqh] g^ ^afYf[aYd afkljme]fl) l`] [`YjY[l]jakla[k kh][a^a[ lg l`]
^afYf[aYd afkljme]fl Yf\ l`] klYl] g^ l`] eYjc]lhdY[]) af[dm\af_ l`] ]pakl]f[] Yf\ ljYfkhYj]f[q g^ ljYfkY[lagfk Z]lo]]f eYjc]l hYjla[ahYflk+ @afYf[aYd afkljme]flk
oal` j]Y\adq YnYadYZd] imgl]\ hja[]k af Y[lan] eYjc]lk _]f]jYddq oadd `Yn] Y `a_`]j \]_j]] g^ eYjc]l hja[] gZk]jnYZadalq Yf\ Y d]kk]j \]_j]] g^ bm\_e]fl mk]\ af
e]Ykmjaf_ ^Yaj nYdm]+

@afYf[aYd afkljme]flk e]Ykmj]\ Yf\ j]hgjl]\ Yl ^Yaj nYdm] Yj] [dYkka^a]\ Yf\ \ak[dgk]\ ZYk]\ gf l`] gZk]jnYZadalq g^ afhmlk mk]\ af l`] \]l]jeafYlagf g^ ^Yaj
nYdm]k) Yk ^gddgok7

x F]n]d C ~ Kmgl]\ hja[]k Yj] YnYadYZd] af Y[lan] eYjc]lk ^gj a\]fla[Yd ^afYf[aYd afkljme]flk Yk g^ l`] j]hgjlaf_ \Yl]+ N`] lqh]k g^ ^afYf[aYd afkljme]flk
af F]n]d C af[dm\] dakl]\ ]imala]k) dakl]\ \]janYlan]k Yf\
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emlmYd ^mf\k oal` imgl]\ hja[]k+ N`] JYjlf]jk`ah \g]k fgl Y\bmkl l`] imgl]\ hja[] ^gj l`]k] afn]kle]flk) ]n]f af kalmYlagfk o`]j] <dY[cklgf] `gd\k Y
dYj_] hgkalagf Yf\ Y kYd] [gmd\ j]YkgfYZdq aehY[l l`] imgl]\ hja[]+

x F]n]d CC ~ Jja[af_ afhmlk Yj] gl`]j l`Yf imgl]\ hja[]k af Y[lan] eYjc]lk) o`a[` Yj] ]al`]j \aj][ldq gj af\aj][ldq gZk]jnYZd] Yk g^ l`] j]hgjlaf_ \Yl]) Yf\
^Yaj nYdm] ak \]l]jeaf]\ l`jgm_` l`] mk] g^ eg\]dk gj gl`]j nYdmYlagf e]l`g\gdg_a]k+ @afYf[aYd afkljme]flk o`a[` Yj] _]f]jYddq af[dm\]\ af l`ak
[Yl]_gjq af[dm\] [gjhgjYl] Zgf\k Yf\ dgYfk) af[dm\af_ [gjhgjYl] Zgf\k Yf\ dgYfk `]d\ oal`af =FI n]`a[d]k) _gn]jfe]fl Yf\ Y_]f[q k][mjala]k) d]kk
daima\ Yf\ j]klja[l]\ ]imalq k][mjala]k) Yf\ []jlYaf gn]j*l`]*[gmfl]j \]janYlan]k o`]j] l`] ^Yaj nYdm] ak ZYk]\ gf gZk]jnYZd] afhmlk+ Ohgf Y\ghlagf g^ l`]
f]o =FI e]Ykmj]e]fl _ma\Yf[] Y\ghl]\ Yk g^ DYfmYjq .) /-.2) k]fagj Yf\ kmZgj\afYl]\ fgl]k akkm]\ Zq =FI n]`a[d]k Yj] [dYkka^a]\ oal`af F]n]d CC
g^ l`] ^Yaj nYdm] `a]jYj[`q+

x F]n]d CCC ~ Jja[af_ afhmlk Yj] mfgZk]jnYZd] ^gj l`] ^afYf[aYd afkljme]flk Yf\ af[dm\]k kalmYlagfk o`]j] l`]j] ak dalld]) a^ Yfq) eYjc]l Y[lanalq ^gj l`]
^afYf[aYd afkljme]fl+ N`] afhmlk aflg l`] \]l]jeafYlagf g^ ^Yaj nYdm] j]imaj] ka_fa^a[Yfl eYfY_]e]fl bm\_e]fl gj ]klaeYlagf+ @afYf[aYd afkljme]flk l`Yl
Yj] af[dm\]\ af l`ak [Yl]_gjq _]f]jYddq af[dm\] _]f]jYd Yf\ daeal]\ hYjlf]jk`ah afl]j]klk af hjanYl] ]imalq Yf\ j]Yd ]klYl] ^mf\k) [j]\al*^g[mk]\ ^mf\k)
\aklj]kk]\ \]Zl Yf\ fgf*afn]kle]fl _jY\] j]ka\mYd afl]j]klk af k][mjalarYlagfk) []jlYaf [gjhgjYl] Zgf\k Yf\ dgYfk `]d\ oal`af =FI n]`a[d]k) Yf\ []jlYaf
gn]j*l`]*[gmfl]j \]janYlan]k o`]j] l`] ^Yaj nYdm] ak ZYk]\ gf mfgZk]jnYZd] afhmlk+ @gj h]jag\k hjagj lg l`] Y\ghlagf g^ f]o =FI e]Ykmj]e]fl
_ma\Yf[]) k]fagj Yf\ kmZgj\afYl] fgl]k akkm]\ Zq =FI n]`a[d]k Yj] [dYkka^a]\ oal`af F]n]d CCC g^ l`] ^Yaj nYdm] `a]jYj[`q+

Cf []jlYaf [Yk]k) l`] afhmlk mk]\ lg e]Ykmj] ^Yaj nYdm] eYq ^Ydd aflg \a^^]j]fl d]n]dk g^ l`] ^Yaj nYdm] `a]jYj[`q+ Cf km[` [Yk]k) l`] \]l]jeafYlagf g^ o`a[`
[Yl]_gjq oal`af l`] ^Yaj nYdm] `a]jYj[`q ak YhhjghjaYl] ^gj Yfq _an]f ^afYf[aYd afkljme]fl ak ZYk]\ gf l`] dgo]kl d]n]d g^ afhml l`Yl ak ka_fa^a[Yfl lg l`] ^Yaj nYdm]
e]Ykmj]e]fl+ N`] JYjlf]jk`ah�k Ykk]kke]fl g^ l`] ka_fa^a[Yf[] g^ Y hYjla[mdYj afhml lg l`] ^Yaj nYdm] e]Ykmj]e]fl af alk ]flaj]lq j]imaj]k bm\_e]fl Yf\ [gfka\]jk
^Y[lgjk kh][a^a[ lg l`] ^afYf[aYd afkljme]fl+

NjYfk^]jk Z]lo]]f d]n]dk g^ l`] ^Yaj nYdm] `a]jYj[`q Yj] j][g_far]\ Yl l`] Z]_affaf_ g^ l`] j]hgjlaf_ h]jag\+

>QbQX ;; HMXaM`U[Z FQOTZU]aQ_

@afYf[aYd afkljme]flk [dYkka^a]\ oal`af F]n]d CC g^ l`] ^Yaj nYdm] `a]jYj[`q [gehjak] \]Zl afkljme]flk) af[dm\af_ []jlYaf [gjhgjYl] dgYfk Yf\ Zgf\k `]d\ Zq
<dY[cklgf]�k [gfkgda\Yl]\ =FI n]`a[d]k) l`gk] `]d\ oal`af <dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k Yf\ \]Zl k][mjala]k kgd\) fgl q]l hmj[`Yk]\ Yf\
afl]j]klk af afn]kle]fl ^mf\k+ =]jlYaf ]imalq k][mjala]k Yf\ \]janYlan] afkljme]flk nYdm]\ mkaf_ gZk]jnYZd] afhmlk Yj] Ydkg [dYkka^a]\ Yk F]n]d CC+

N`] nYdmYlagf l][`faim]k mk]\ lg nYdm] ^afYf[aYd afkljme]flk [dYkka^a]\ oal`af F]n]d CC g^ l`] ^Yaj nYdm] `a]jYj[`q Yj] Yk ^gddgok7

x >]Zl Cfkljme]flk Yf\ ?imalq M][mjala]k Yj] nYdm]\ gf l`] ZYkak g^ hja[]k ^jge Yf gj\]jdq ljYfkY[lagf Z]lo]]f eYjc]l hYjla[ahYflk hjgna\]\ Zq j]hmlYZd]
\]Yd]jk gj hja[af_ k]jna[]k+ Cf \]l]jeafaf_ l`] nYdm] g^ Y hYjla[mdYj afn]kle]fl) hja[af_ k]jna[]k eYq mk] []jlYaf af^gjeYlagf oal` j]kh][l lg
ljYfkY[lagfk af km[` afn]kle]flk) imglYlagfk ^jge \]Yd]jk) hja[af_ eYlja[]k Yf\ eYjc]l ljYfkY[lagfk af [gehYjYZd] afn]kle]flk Yf\ nYjagmk
j]dYlagfk`ahk Z]lo]]f afn]kle]flk+ N`] nYdmYlagf g^ []jlYaf ]imalq k][mjala]k ak ZYk]\ gf Yf gZk]jnYZd] hja[] ^gj Yf a\]fla[Yd k][mjalq Y\bmkl]\ ^gj l`]
]^^][l g^ Y j]klja[lagf+

x @j]]klYf\af_ >]janYlan]k Yj] nYdm]\ mkaf_ [gfljY[lmYd [Yk` ^dgok Yf\ gZk]jnYZd] afhmlk [gehjakaf_ qa]d\ [mjn]k) ^gj]a_f [mjj]f[q jYl]k Yf\ [j]\al
khj]Y\k+
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x Ohgf Y\ghlagf g^ l`] f]o =FI e]Ykmj]e]fl _ma\Yf[] Y\ghl]\ DYfmYjq .) /-.2) k]fagj Yf\ kmZgj\afYl] fgl]k akkm]\ Zq =FI n]`a[d]k Yj] [dYkka^a]\
ZYk]\ gf l`] egj] gZk]jnYZd] ^Yaj nYdm] g^ =FI Ykk]lk d]kk %Y& l`] ^Yaj nYdm] g^ Yfq Z]f]^a[aYd afl]j]klk `]d\ Zq <dY[cklgf]) Yf\ %Z& l`] [Yjjqaf_ nYdm]
g^ Yfq Z]f]^a[aYd afl]j]klk l`Yl j]hj]k]fl [geh]fkYlagf ^gj k]jna[]k+

>QbQX ;;; HMXaM`U[Z FQOTZU]aQ_

Cf l`] YZk]f[] g^ gZk]jnYZd] eYjc]l hja[]k) <dY[cklgf] nYdm]k alk afn]kle]flk mkaf_ nYdmYlagf e]l`g\gdg_a]k Yhhda]\ gf Y [gfkakl]fl ZYkak+ @gj kge]
afn]kle]flk dalld] eYjc]l Y[lanalq eYq ]pakl8 eYfY_]e]fl�k \]l]jeafYlagf g^ ^Yaj nYdm] ak l`]f ZYk]\ gf l`] Z]kl af^gjeYlagf YnYadYZd] af l`] [aj[meklYf[]k) Yf\
eYq af[gjhgjYl] eYfY_]e]fl�k gof Ykkmehlagfk Yf\ afngdn]k Y ka_fa^a[Yfl \]_j]] g^ bm\_e]fl) lYcaf_ aflg [gfka\]jYlagf Y [geZafYlagf g^ afl]jfYd Yf\ ]pl]jfYd
^Y[lgjk) af[dm\af_ l`] YhhjghjaYl] jakc Y\bmkle]flk ^gj fgf*h]j^gjeYf[] Yf\ daima\alq jakck+ Cfn]kle]flk ^gj o`a[` eYjc]l hja[]k Yj] fgl gZk]jnYZd] af[dm\] hjanYl]
afn]kle]flk af l`] ]imalq g^ gh]jYlaf_ [gehYfa]k) j]Yd ]klYl] hjgh]jla]k) []jlYaf ^mf\k g^ `]\_] ^mf\k Yf\ [j]\al*^g[mk]\ afn]kle]flk+

B^UbM`Q 6]aU`e ;ZbQ_`YQZ`_ ~ N`] ^Yaj nYdm]k g^ hjanYl] ]imalq afn]kle]flk Yj] \]l]jeaf]\ Zq j]^]j]f[] lg hjgb][l]\ f]l ]Yjfaf_k) ]Yjfaf_k Z]^gj] afl]j]kl)
lYp]k) \]hj][aYlagf Yf\ YegjlarYlagf %�?<CN>;� &) l`] \ak[gmfl]\ [Yk` ^dgo e]l`g\) hmZda[ eYjc]l gj hjanYl] ljYfkY[lagfk) nYdmYlagfk ^gj [gehYjYZd] [gehYfa]k
Yf\ gl`]j e]Ykmj]k o`a[`) af eYfq [Yk]k) Yj] ZYk]\ gf mfYm\al]\ af^gjeYlagf Yl l`] lae] j][]an]\+ PYdmYlagfk eYq Z] \]jan]\ Zq j]^]j]f[] lg gZk]jnYZd] nYdmYlagf
e]Ykmj]k ^gj [gehYjYZd] [gehYfa]k gj ljYfkY[lagfk %^gj ]pYehd]) emdlahdqaf_ Y c]q h]j^gjeYf[] e]lja[ g^ l`] afn]kl]] [gehYfq km[` Yk ?<CN>; Zq Y j]d]nYfl
nYdmYlagf emdlahd] gZk]jn]\ af l`] jYf_] g^ [gehYjYZd] [gehYfa]k gj ljYfkY[lagfk&) Y\bmkl]\ Zq eYfY_]e]fl ^gj \a^^]j]f[]k Z]lo]]f l`] afn]kle]fl Yf\ l`]
j]^]j]f[]\ [gehYjYZd]k) Yf\ af kge] afklYf[]k Zq j]^]j]f[] lg ghlagf hja[af_ eg\]dk gj gl`]j kaeadYj e]l`g\k+ Q`]j] Y \ak[gmfl]\ [Yk` ^dgo e]l`g\ ak mk]\) Y
l]jeafYd nYdm] ak \]jan]\ Zq j]^]j]f[] lg ?<CN>; gj hja[],]Yjfaf_k ]pal emdlahd]k+

DQMX 6_`M`Q ;ZbQ_`YQZ`_ ~ N`] ^Yaj nYdm]k g^ j]Yd ]klYl] afn]kle]flk Yj] \]l]jeaf]\ Zq [gfka\]jaf_ hjgb][l]\ gh]jYlaf_ [Yk` ^dgok) kYd]k g^ [gehYjYZd]
Ykk]lk) a^ Yfq) Yf\ j]hdY[]e]fl [gklk Yegf_ gl`]j e]Ykmj]k+ N`] e]l`g\k mk]\ lg ]klaeYl] l`] ^Yaj nYdm] g^ j]Yd ]klYl] afn]kle]flk af[dm\] l`] \ak[gmfl]\ [Yk` ^dgo
e]l`g\ Yf\,gj [YhalYdarYlagf jYl]k %�[Yh jYl]k� & YfYdqkak+ PYdmYlagfk eYq Z] \]jan]\ Zq j]^]j]f[] lg gZk]jnYZd] nYdmYlagf e]Ykmj]k ^gj [gehYjYZd] [gehYfa]k gj
Ykk]lk %^gj ]pYehd]) emdlahdqaf_ Y c]q h]j^gjeYf[] e]lja[ g^ l`] afn]kl]] [gehYfq gj Ykk]l) km[` Yk ?<CN>;) Zq Y j]d]nYfl nYdmYlagf emdlahd] gZk]jn]\ af l`]
jYf_] g^ [gehYjYZd] [gehYfa]k gj ljYfkY[lagfk&) Y\bmkl]\ Zq eYfY_]e]fl ^gj \a^^]j]f[]k Z]lo]]f l`] afn]kle]fl Yf\ l`] j]^]j]f[]\ [gehYjYZd]k) Yf\ af kge]
afklYf[]k Zq j]^]j]f[] lg ghlagf hja[af_ eg\]dk gj gl`]j kaeadYj e]l`g\k+ Q`]j] Y \ak[gmfl]\ [Yk` ^dgo e]l`g\ ak mk]\) Y l]jeafYd nYdm] ak \]jan]\ Zq j]^]j]f[] lg
Yf ]pal ?<CN>; emdlahd] gj [YhalYdarYlagf jYl]+ ;\\alagfYddq) o`]j] Yhhda[YZd]) hjgb][l]\ \akljaZmlYZd] [Yk` ^dgo l`jgm_` \]Zl eYlmjalq oadd Z] [gfka\]j]\ af
kmhhgjl g^ l`] afn]kle]fl�k ^Yaj nYdm]+

4^QPU`&7[Oa_QP ;ZbQ_`YQZ`_ ~ N`] ^Yaj nYdm]k g^ [j]\al*^g[mk]\ afn]kle]flk Yj] _]f]jYddq \]l]jeaf]\ gf l`] ZYkak g^ hja[]k Z]lo]]f eYjc]l hYjla[ahYflk
hjgna\]\ Zq j]hmlYZd] \]Yd]jk gj hja[af_ k]jna[]k+ Cf kge] afklYf[]k) <dY[cklgf] eYq mladar] gl`]j nYdmYlagf l][`faim]k) af[dm\af_ l`] \ak[gmfl]\ [Yk` ^dgo e]l`g\
gj Y eYjc]l YhhjgY[`+

4^QPU`&7[Oa_QP >UMNUXU`UQ_  ~ =j]\al*^g[mk]\ daYZadala]k [gehjak] k]fagj Yf\ kmZgj\afYl] dgYfk akkm]\ Zq <dY[cklgf]�k [gfkgda\Yl]\ =FI n]`a[d]k+ Mm[`
daYZadala]k Yj] nYdm]\ mkaf_ Y \ak[gmfl]\ [Yk` ^dgo e]l`g\+ If l`] Y\ghlagf g^ f]o Y[[gmflaf_ _ma\Yf[] Yk g^ DYfmYjq .) /-.2 Yf\ l`] Yhhda[Ylagf g^ Y h]jeall]\
e]Ykmj]e]fl Ydl]jfYlan]) km[` daYZadala]k Yj] nYdm]\ ZYk]\ gf l`] egj] gZk]jnYZd] ^Yaj nYdm] g^ j]dYl]\ Ykk]lk `]d\ Zq =FI n]`a[d]k d]kk %Y& l`] ^Yaj nYdm] g^ Yfq
Z]f]^a[aYd afl]j]klk `]d\ Zq <dY[cklgf] Yf\ %Z& l`] [Yjjqaf_ nYdm] g^ Yfq Z]f]^a[aYd afl]j]kl l`Yl j]hj]k]flk [geh]fkYlagf ^gj k]jna[]k+
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>QbQX ;;; HMXaM`U[Z B^[OQ__

Cfn]kle]flk [dYkka^a]\ oal`af F]n]d CCC g^ l`] ^Yaj nYdm] `a]jYj[`q Yj] nYdm]\ gf Y imYjl]jdq ZYkak) lYcaf_ aflg [gfka\]jYlagf Yfq [`Yf_]k af <dY[cklgf]�k
o]a_`l]\*Yn]jY_] [gkl g^ [YhalYd Ykkmehlagfk) \ak[gmfl]\ [Yk` ^dgo hjgb][lagfk Yf\ ]pal emdlahd] Ykkmehlagfk) Yk o]dd Yk Yfq [`Yf_]k af ][gfgea[ Yf\ gl`]j
j]d]nYfl [gf\alagfk) Yf\ nYdmYlagf eg\]dk Yj] mh\Yl]\ Y[[gj\af_dq+ N`] nYdmYlagf hjg[]kk Ydkg af[dm\]k Y j]na]o Zq Yf af\]h]f\]fl nYdmYlagf hYjlq) Yl d]Ykl
YffmYddq ^gj Ydd afn]kle]flk) Yf\ imYjl]jdq ^gj []jlYaf afn]kle]flk) lg [gjjgZgjYl] l`] nYdm]k \]l]jeaf]\ Zq eYfY_]e]fl+ N`] nYdmYlagfk g^ <dY[cklgf]�k
afn]kle]flk Yj] j]na]o]\ imYjl]jdq Zq Y nYdmYlagf [geeall]] [`Yaj]\ Zq <dY[cklgf]�k Pa[] =`YajeYf Yf\ af[dm\]k k]fagj `]Y\k g^ ]Y[` g^ <dY[cklgf]�k Zmkaf]kk]k)
Yk o]dd Yk j]hj]k]flYlan]k g^ d]_Yd Yf\ ^afYf[]+ ?Y[` imYjl]j) l`] nYdmYlagfk g^ <dY[cklgf]�k afn]kle]flk Yj] Ydkg j]na]o]\ Zq l`] ;m\al =geeall]] af Y e]]laf_
Yll]f\]\ Zq l`] [`YajeYf g^ l`] nYdmYlagf [geeall]]+ N`] nYdmYlagfk Yj] ^mjl`]j l]kl]\ Zq [gehYjakgf lg Y[lmYd kYd]k hja[]k gZlYaf]\ gf \akhgkalagf g^ l`]
afn]kle]flk+

?^fUcd]U^dc' Qd <QYb LQ\eU

N`] <dY[cklgf] @mf\k Yj] Y[[gmfl]\ ^gj Yk afn]kle]fl [gehYfa]k mf\]j l`] ;e]ja[Yf Cfklalml] g^ =]jla^a]\ JmZda[ ;[[gmflYflk ;[[gmflaf_ Yf\ ;m\alaf_
Ama\]) ;ZbQ_`YQZ` 4[Y\MZUQ_ ) Yf\ j]^d][l l`]aj afn]kle]flk) af[dm\af_ eYbgjalq*gof]\ Yf\ [gfljgdd]\ afn]kle]flk %l`] �Jgjl^gdag =gehYfa]k� &) Yl ^Yaj nYdm]+ Mm[`
[gfkgda\Yl]\ ^mf\k� afn]kle]flk Yj] j]^d][l]\ af Cfn]kle]flk gf l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yl ^Yaj nYdm]) oal` mfj]Ydar]\ _Yafk Yf\ dgkk]k
j]kmdlaf_ ^jge [`Yf_]k af ^Yaj nYdm] j]^d][l]\ Yk Y [gehgf]fl g^ H]l AYafk %Fgkk]k& ^jge @mf\ Cfn]kle]fl ;[lanala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+
@Yaj nYdm] ak l`] Yegmfl l`Yl ogmd\ Z] j][]an]\ lg k]dd Yf Ykk]l gj hYa\ lg ljYfk^]j Y daYZadalq) af Yf gj\]jdq ljYfkY[lagf Z]lo]]f eYjc]l hYjla[ahYflk Yl l`]
e]Ykmj]e]fl \Yl] %a+]+) l`] ]pal hja[]&+

<dY[cklgf]�k hjaf[ahYd afn]kle]flk Yj] hj]k]fl]\ Yl ^Yaj nYdm] oal` mfj]Ydar]\ Yhhj][aYlagf gj \]hj][aYlagf Yf\ j]Ydar]\ _Yafk Yf\ dgkk]k j][g_far]\ af l`]
=gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk oal`af Cfn]kle]fl Cf[ge] %Fgkk&+

@gj []jlYaf afkljme]flk) l`] JYjlf]jk`ah `Yk ]d][l]\ l`] ^Yaj nYdm] ghlagf+ Mm[` ]d][lagf ak ajj]ng[YZd] Yf\ ak Yhhda]\ gf Yf afn]kle]fl Zq afn]kle]fl ZYkak Yl
afalaYd j][g_falagf+ N`] JYjlf]jk`ah `Yk Yhhda]\ l`] ^Yaj nYdm] ghlagf ^gj []jlYaf dgYfk Yf\ j][]anYZd]k Yf\ []jlYaf afn]kle]flk af hjanYl] \]Zl k][mjala]k l`Yl
gl`]joak] ogmd\ fgl `Yn] Z]]f [Yjja]\ Yl ^Yaj nYdm] oal` _Yafk Yf\ dgkk]k j][gj\]\ af f]l af[ge]+ ;[[gmflaf_ ^gj l`]k] ^afYf[aYd afkljme]flk Yl ^Yaj nYdm] ak
[gfkakl]fl oal` `go l`] JYjlf]jk`ah Y[[gmflk ^gj alk gl`]j hjaf[ahYd afn]kle]flk+ FgYfk ]pl]f\]\ lg l`aj\ hYjla]k Yj] j][gj\]\ oal`af ;[[gmflk L][]anYZd] oal`af l`]
=gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ >]Zl k][mjala]k ^gj o`a[` l`] ^Yaj nYdm] ghlagf `Yk Z]]f ]d][l]\ Yj] j][gj\]\ oal`af Cfn]kle]flk+ N`] e]l`g\gdg_q
^gj e]Ykmjaf_ l`] ^Yaj nYdm] g^ km[` afn]kle]flk ak [gfkakl]fl oal` l`] e]l`g\gdg_q Yhhda]\ lg hjanYl] ]imalq) j]Yd ]klYl]) [j]\al*^g[mk]\ Yf\ ^mf\k g^ `]\_] ^mf\k
afn]kle]flk+ =`Yf_]k af l`] ^Yaj nYdm] g^ km[` afkljme]flk Yj] j][g_far]\ af Cfn]kle]fl Cf[ge] %Fgkk& af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+ Cfl]j]kl
af[ge] gf afl]j]kl Z]Yjaf_ dgYfk Yf\ j][]anYZd]k Yf\ \]Zl k][mjala]k gf o`a[` l`] ^Yaj nYdm] ghlagf `Yk Z]]f ]d][l]\ ak ZYk]\ gf klYl]\ [gmhgf jYl]k Y\bmkl]\ ^gj l`]
Y[[j]lagf g^ hmj[`Yk] \ak[gmflk Yf\ l`] YegjlarYlagf g^ hmj[`Yk] hj]eamek+ N`ak afl]j]kl af[ge] ak j][gj\]\ oal`af Cfl]j]kl Yf\ >ana\]f\ L]n]fm]+

Cf Y\\alagf) l`] JYjlf]jk`ah `Yk ]d][l]\ l`] ^Yaj nYdm] ghlagf ^gj l`] Ykk]lk Yf\ daYZadala]k g^ =FI n]`a[d]k l`Yl Yj] [gfkgda\Yl]\ Yk g^ DYfmYjq .) /-.-) Yk Y
j]kmdl g^ l`] afalaYd Y\ghlagf g^ nYjaYZd] afl]j]kl ]flalq [gfkgda\Ylagf _ma\Yf[]+ N`] JYjlf]jk`ah `Yk Ydkg ]d][l]\ l`] ^Yaj nYdm] ghlagf ^gj =FI n]`a[d]k [gfkgda\Yl]\
Yk Y j]kmdl g^ l`] Y[imakalagfk g^ =FI eYfY_]e]fl [gfljY[lk gj l`] Y[imakalagf g^ l`] k`Yj] [YhalYd g^ =FI eYfY_]jk+ Baklgja[Yddq) l`] Y\bmkle]fl j]kmdlaf_ ^jge l`]
\a^^]j]f[] Z]lo]]f l`] ^Yaj nYdm] g^ Ykk]lk Yf\ daYZadala]k ^gj ]Y[` g^ l`]k] ]n]flk oYk hj]k]fl]\ Yk Y ljYfkalagf Yf\ Y[imakalagf Y\bmkle]fl lg ;hhjghjaYl]\ JYjlf]jk�
=YhalYd+ ;kk]lk g^ l`] [gfkgda\Yl]\ =FIk Yj] hj]k]fl]\ oal`af Cfn]kle]flk oal`af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yf\ FaYZadala]k
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%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

oal`af FgYfk JYqYZd] ^gj l`] Yegmflk \m] lg mfY^^adaYl]\ l`aj\ hYjla]k Yf\ >m] lg ;^^adaYl]k ^gj l`] Yegmflk `]d\ Zq fgf*[gfkgda\Yl]\ Y^^adaYl]k+ =`Yf_]k af l`] ^Yaj
nYdm] g^ [gfkgda\Yl]\ =FI Ykk]lk Yf\ daYZadala]k Yf\ j]dYl]\ afl]j]kl) \ana\]f\ Yf\ gl`]j af[ge] kmZk]im]fl lg Y\ghlagf Yf\ Y[imakalagf Yj] hj]k]fl]\ oal`af H]l
AYafk %Fgkk]k& ^jge @mf\ Cfn]kle]fl ;[lanala]k+ ?ph]fk]k g^ [gfkgda\Yl]\ =FI n]`a[d]k Yj] hj]k]fl]\ af @mf\ ?ph]fk]k+ Baklgja[Yddq) Yegmflk YlljaZmlYZd] lg
Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k `Y\ Y [gjj]khgf\af_ Y\bmkle]fl lg ;hhjghjaYl]\ JYjlf]jk� =YhalYd+ If l`] Y\ghlagf g^ l`] f]o =FI
e]Ykmj]e]fl _ma\Yf[]) l`]j] ak fg YlljaZmlagf g^ Yegmflk lg Hgf*=gfljgddaf_ Cfl]j]klk Yf\ fg [gjj]khgf\af_ Y\bmkle]flk lg ;hhjghjaYl]\ JYjlf]jk� =YhalYd+

N`] JYjlf]jk`ah `Yk ]d][l]\ l`] ^Yaj nYdm] ghlagf ^gj []jlYaf hjghja]lYjq afn]kle]flk l`Yl ogmd\ gl`]joak] `Yn] Z]]f Y[[gmfl]\ ^gj mkaf_ l`] ]imalq e]l`g\ g^
Y[[gmflaf_+ N`] ^Yaj nYdm] g^ km[` afn]kle]flk ak ZYk]\ gf imgl]\ hja[]k af Yf Y[lan] eYjc]l gj mkaf_ l`] \ak[gmfl]\ [Yk` ^dgo e]l`g\+ =`Yf_]k af ^Yaj nYdm] Yj]
j][g_far]\ af Cfn]kle]fl Cf[ge] %Fgkk& af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

@mjl`]j \ak[dgkmj] gf afkljme]flk ^gj o`a[` l`] ^Yaj nYdm] ghlagf `Yk Z]]f ]d][l]\ ak hj]k]fl]\ af Hgl] 4+ �@Yaj PYdm] Ihlagf�  lg l`] =gfkgda\Yl]\ @afYf[aYd
MlYl]e]flk+

N`] afn]kle]flk g^ [gfkgda\Yl]\ <dY[cklgf] @mf\k af ^mf\k g^ `]\_] ^mf\k %�Cfn]kl]] @mf\k� & Yj] nYdm]\ Yl f]l Ykk]l nYdm] %�H;P� & h]j k`Yj] g^ l`]
Cfn]kl]] @mf\+ Cf daeal]\ [aj[meklYf[]k) l`] JYjlf]jk`ah eYq \]l]jeaf]) ZYk]\ gf alk gof \m] \ada_]f[] Yf\ afn]kle]fl hjg[]\mj]k) l`Yl H;P h]j k`Yj] \g]k fgl
j]hj]k]fl ^Yaj nYdm]+ Cf km[` [aj[meklYf[]k) l`] JYjlf]jk`ah oadd ]klaeYl] l`] ^Yaj nYdm] af _gg\ ^Yal` Yf\ af Y eYff]j l`Yl al j]YkgfYZdq [`ggk]k) af Y[[gj\Yf[] oal`
l`] j]imaj]e]flk g^ A;;J+

=]jlYaf afn]kle]flk g^ <dY[cklgf] Yf\ g^ l`] [gfkgda\Yl]\ <dY[cklgf] ^mf\k g^ `]\_] ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k e]Ykmj] l`]aj afn]kle]flk af
mf\]jdqaf_ ^mf\k Yl ^Yaj nYdm] mkaf_ H;P h]j k`Yj] oal`gml Y\bmkle]fl+ N`] l]jek g^ l`] afn]kl]]�k afn]kle]fl _]f]jYddq hjgna\] ^gj eafaeme `gd\af_ h]jag\k gj
dg[c*mhk) l`] afklalmlagf g^ _Yl]k gf j]\]ehlagfk gj l`] kmkh]fkagf g^ j]\]ehlagfk gj Yf YZadalq lg ka\] hg[c]l afn]kle]flk) Yl l`] \ak[j]lagf g^ l`] afn]kl]]�k ^mf\
eYfY_]j) Yf\ Yk Y j]kmdl) afn]kle]flk eYq fgl Z] j]\]]eYZd] Yl) gj oal`af l`j]] egfl`k g^) l`] j]hgjlaf_ \Yl]+ ; ka\] hg[c]l ak mk]\ Zq `]\_] ^mf\k Yf\ ^mf\k g^
`]\_] ^mf\k lg k]hYjYl] afn]kle]flk l`Yl eYq dY[c Y j]Y\adq Yk[]jlYafYZd] nYdm]) Yj] addaima\ gj Yj] kmZb][l lg daima\alq j]klja[lagf+ L]\]ehlagfk Yj] _]f]jYddq fgl
h]jeall]\ mflad l`] afn]kle]flk oal`af Y ka\] hg[c]l Yj] daima\Yl]\ gj al ak \]]e]\ l`Yl l`] [gf\alagfk ]paklaf_ Yl l`] lae] l`Yl j]imaj]\ l`] afn]kle]fl lg Z] af[dm\]\
af l`] ka\] hg[c]l fg dgf_]j ]pakl+ ;k l`] laeaf_ g^ ]al`]j g^ l`]k] ]n]flk ak mf[]jlYaf) l`] laeaf_ Yl o`a[` l`] JYjlf]jk`ah eYq j]\]]e Yf afn]kle]fl `]d\ af Y ka\]
hg[c]l [Yffgl Z] ]klaeYl]\+ @mjl`]j \ak[dgkmj] gf afkljme]flk ^gj o`a[` ^Yaj nYdm] ak e]Ykmj]\ mkaf_ H;P h]j k`Yj] ak hj]k]fl]\ af Hgl] 2+ �H]l ;kk]l PYdm] Yk
@Yaj PYdm]� +

M][mjalq Yf\ dgYf ljYfkY[lagfk Yj] j][gj\]\ gf Y ljY\] \Yl] ZYkak+

;aeYdi CUdX_T ?^fUcd]U^dc

Cfn]kle]flk af o`a[` l`] JYjlf]jk`ah ak \]]e]\ lg ]p]jl ka_fa^a[Yfl af^dm]f[]) Zml fgl [gfljgd) Yj] Y[[gmfl]\ ^gj mkaf_ l`] ]imalq e]l`g\ g^ Y[[gmflaf_+
Of\]j l`] ]imalq e]l`g\ g^ Y[[gmflaf_) l`] JYjlf]jk`ah�k k`Yj] g^ ]Yjfaf_k %dgkk]k& ^jge ]imalq e]l`g\ afn]kle]flk ak af[dm\]\ af Cfn]kle]fl Cf[ge] %Fgkk& af l`]
=gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+ N`] [Yjjqaf_ Yegmflk g^ ]imalq e]l`g\ afn]kle]flk Yj] j]^d][l]\ af Cfn]kle]flk af l`] =gfkgda\Yl]\ MlYl]e]flk g^
@afYf[aYd =gf\alagf+ ;k l`] mf\]jdqaf_ afn]kle]flk g^ l`] JYjlf]jk`ah�k ]imalq e]l`g\ afn]kle]flk af <dY[cklgf] @mf\k Yj] j]hgjl]\ Yl ^Yaj nYdm]) l`] [Yjjqaf_
nYdm] g^ l`] JYjlf]jk`ah�k ]imalq e]l`g\ afn]kle]flk YhhjgpaeYl]k ^Yaj nYdm]+
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8QcX Q^T 8QcX ;aeYfQ\U^dc

=Yk` Yf\ =Yk` ?imanYd]flk j]hj]k]flk [Yk` gf `Yf\) [Yk` `]d\ af ZYfck) egf]q eYjc]l ^mf\k Yf\ daima\ afn]kle]flk oal` gja_afYd eYlmjala]k g^ l`j]] egfl`k
gj d]kk+ Cfl]j]kl af[ge] ^jge [Yk` Yf\ [Yk` ]imanYd]flk ak j][gj\]\ af Cfl]j]kl Yf\ >ana\]f\ L]n]fm] af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

8QcX >U\T Ri 7\QS[cd_^U <e^Tc Q^T EdXUb

=Yk` B]d\ Zq <dY[cklgf] @mf\k Yf\ Il`]j j]hj]k]flk [Yk` Yf\ [Yk` ]imanYd]flk `]d\ Zq [gfkgda\Yl]\ <dY[cklgf] @mf\k Yf\ gl`]j [gfkgda\Yl]\ ]flala]k+ Mm[`
Yegmflk Yj] fgl YnYadYZd] lg ^mf\ l`] _]f]jYd daima\alq f]]\k g^ <dY[cklgf]+

6SS_e^dc HUSUYfQR\U

;[[gmflk L][]anYZd] af[dm\]k eYfY_]e]fl ^]]k j][]anYZd] ^jge daeal]\ hYjlf]jk) j][]anYZd]k ^jge mf\]jdqaf_ ^mf\k af l`] ^mf\ g^ `]\_] ^mf\k Zmkaf]kk)
hdY[]e]fl Yf\ Y\nakgjq ^]]k j][]anYZd]k) j][]anYZd]k j]dYlaf_ lg mfk]lld]\ kYd] ljYfkY[lagfk Yf\ dgYfk ]pl]f\]\ lg mfY^^adaYl]\ l`aj\ hYjla]k+ ;[[gmflk L][]anYZd])
]p[dm\af_ l`gk] ^gj o`a[` l`] ^Yaj nYdm] ghlagf `Yk Z]]f ]d][l]\) Yj] Ykk]kk]\ h]jag\a[Yddq ^gj [gdd][laZadalq+ ;egmflk \]l]jeaf]\ lg Z] mf[gdd][laZd] Yj] [`Yj_]\
\aj][ldq lg A]f]jYd) ;\eafakljYlan] Yf\ Il`]j ?ph]fk]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

?^dQ^WYR\Uc Q^T =__TgY\\

<dY[cklgf]�k aflYf_aZd] Ykk]lk [gfkakl g^ [gfljY[lmYd ja_`lk lg ]Yjf ^mlmj] ^]] af[ge]) af[dm\af_ eYfY_]e]fl Yf\ Y\nakgjq ^]]k) Cf[]flan] @]]k Yf\ =Yjja]\
Cfl]j]kl+ C\]fla^aYZd] ^afal]*dan]\ aflYf_aZd] Ykk]lk Yj] Yegjlar]\ gf Y kljYa_`l*daf] ZYkak gn]j l`]aj ]klaeYl]\ mk]^md dan]k) jYf_af_ ^jge 0 lg /- q]Yjk) j]^d][laf_ l`]
[gfljY[lmYd dan]k g^ km[` Ykk]lk+ ;egjlarYlagf ]ph]fk] ak af[dm\]\ oal`af A]f]jYd) ;\eafakljYlan] Yf\ Il`]j af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+ N`]
JYjlf]jk`ah \g]k fgl `gd\ Yfq af\]^afal]*dan]\ aflYf_aZd] Ykk]lk+ CflYf_aZd] Ykk]lk Yj] j]na]o]\ ^gj aehYaje]fl o`]f ]n]flk gj [`Yf_]k af [aj[meklYf[]k af\a[Yl]
l`Yl l`] [Yjjqaf_ Yegmfl eYq fgl Z] j][gn]jYZd]+

Agg\oadd [gehjak]k _gg\oadd Yjakaf_ ^jge l`] [gfljaZmlagf Yf\ j]gj_YfarYlagf g^ l`] JYjlf]jk`ah�k hj]\][]kkgj ]flala]k af /--4 aee]\aYl]dq hjagj lg alk CJI)
l`] Y[imakalagf g^ AMI af /--5 Yf\ l`] Y[imakalagf g^ MljYl]_a[ JYjlf]jk af /-.0+ Agg\oadd ak j]na]o]\ ^gj aehYaje]fl Yl d]Ykl YffmYddq mladaraf_ Y imYdalYlan] gj
imYflalYlan] YhhjgY[`) Yf\ egj] ^j]im]fldq a^ [aj[meklYf[]k af\a[Yl] aehYaje]fl eYq `Yn] g[[mjj]\+ N`] aehYaje]fl l]klaf_ ^gj _gg\oadd mf\]j l`] imYdalYlan]
YhhjgY[` ak ZYk]\ ^ajkl gf Y imYdalYlan] Ykk]kke]fl lg \]l]jeaf] a^ al ak egj] dac]dq l`Yf fgl l`Yl l`] ^Yaj nYdm] g^ <dY[cklgf]�k gh]jYlaf_ k]_e]flk ak d]kk l`Yf l`]aj
j]kh][lan] [Yjjqaf_ nYdm]k+ N`] gh]jYlaf_ k]_e]fl ak l`] j]hgjlaf_ d]n]d ^gj l]klaf_ l`] aehYaje]fl g^ _gg\oadd+ C^ al ak \]l]jeaf]\ l`Yl al ak egj] dac]dq l`Yf fgl l`Yl
Yf gh]jYlaf_ k]_e]fl�k ^Yaj nYdm] ak d]kk l`Yf alk [Yjjqaf_ nYdm] gj o`]f l`] imYflalYlan] YhhjgY[` ak mk]\) Y log*kl]h imYflalYlan] Ykk]kke]fl ak h]j^gje]\ lg
%Y& [Yd[mdYl] l`] ^Yaj nYdm] g^ l`] gh]jYlaf_ k]_e]fl Yf\ [gehYj] al lg alk [Yjjqaf_ nYdm]) Yf\ %Z& a^ l`] [Yjjqaf_ nYdm] ]p[]]\k alk ^Yaj nYdm]) lg e]Ykmj] Yf
aehYaje]fl dgkk+

<eb^YdebU' ;aeY`]U^d Q^T BUQcUX_\T ?]`b_fU]U^dc

@mjfalmj]) ]imahe]fl Yf\ d]Yk]`gd\ aehjgn]e]flk [gfkakl hjaeYjadq g^ d]Yk]`gd\ aehjgn]e]flk) ^mjfalmj]) ^aplmj]k Yf\ ]imahe]fl) [gehml]j `Yj\oYj] Yf\
kg^loYj] Yf\ Yj] j][gj\]\ Yl [gkl d]kk Y[[memdYl]\ \]hj][aYlagf Yf\ YegjlarYlagf+ >]hj][aYlagf Yf\ YegjlarYlagf Yj] [Yd[mdYl]\ mkaf_ l`] kljYa_`l*daf] e]l`g\ gn]j
l`] Ykk]lk� ]klaeYl]\
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mk]^md ][gfgea[ dan]k) o`a[` ^gj d]Yk]`gd\ aehjgn]e]flk Yj] l`] d]kk]j g^ l`] d]Yk] l]jek gj l`] da^] g^ l`] Ykk]l) _]f]jYddq l]f lg ^a^l]]f q]Yjk) Yf\ l`j]] lg k]n]f
q]Yjk ^gj gl`]j ^ap]\ Ykk]lk+ N`] JYjlf]jk`ah ]nYdmYl]k dgf_*dan]\ Ykk]lk ^gj aehYaje]fl o`]f]n]j ]n]flk gj [`Yf_]k af [aj[meklYf[]k af\a[Yl] l`Yl l`] [Yjjqaf_
Yegmfl g^ Yf Ykk]l eYq fgl Z] j][gn]jYZd]+

<_bUYW^ 8ebbU^Si

Cf l`] fgjeYd [gmjk] g^ Zmkaf]kk) l`] JYjlf]jk`ah eYq ]fl]j aflg ljYfkY[lagfk fgl \]fgeafYl]\ af Ofal]\ MlYl]k \gddYjk+ @gj]a_f ]p[`Yf_] _Yafk Yf\ dgkk]k
Yjakaf_ gf km[` ljYfkY[lagfk Yj] j][gj\]\ Yk Il`]j L]n]fm] af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+ @gj]a_f [mjj]f[q ljYfkY[lagf _Yafk Yf\ dgkk]k Yjakaf_
oal`af [gfkgda\Yl]\ <dY[cklgf] @mf\k Yj] j][gj\]\ af H]l AYafk %Fgkk]k& ^jge @mf\ Cfn]kle]fl ;[lanala]k+ Cf Y\\alagf) l`] JYjlf]jk`ah [gfkgda\Yl]k Y fmeZ]j g^
]flala]k l`Yl `Yn] Y fgf*O+M+ \gddYj ^mf[lagfYd [mjj]f[q+ Hgf*O+M+ \gddYj \]fgeafYl]\ Ykk]lk Yf\ daYZadala]k Yj] ljYfkdYl]\ lg O+M+ \gddYjk Yl l`] ]p[`Yf_] jYl]
hj]nYadaf_ Yl l`] j]hgjlaf_ \Yl] Yf\ af[ge]) ]ph]fk]k) _Yafk Yf\ dgkk]k Yj] ljYfkdYl]\ Yl l`] hj]nYadaf_ ]p[`Yf_] jYl] gf l`] \Yl]k l`Yl l`]q o]j] j][gj\]\+
=memdYlan] ljYfkdYlagf Y\bmkle]flk Yjakaf_ ^jge l`] ljYfkdYlagf g^ fgf*O+M+ \gddYj \]fgeafYl]\ gh]jYlagfk Yj] j][gj\]\ af Il`]j =gehj]`]fkan] Cf[ge] Yf\
Yddg[Yl]\ lg Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k) Yk Yhhda[YZd]+

8_]`bUXU^cYfU ?^S_] ]

=gehj]`]fkan] Cf[ge] [gfkaklk g^ H]l Cf[ge] Yf\ Il`]j =gehj]`]fkan] Cf[ge]+ N`] JYjlf]jk`ah�k Il`]j =gehj]`]fkan] Cf[ge] ak [gehjak]\ g^ ^gj]a_f
[mjj]f[q [memdYlan] ljYfkdYlagf Y\bmkle]flk+

D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT ;^dYdYUc

Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k j]hj]k]fl l`] [gehgf]fl g^ JYjlf]jk� =YhalYd af [gfkgda\Yl]\ <dY[cklgf] @mf\k `]d\ Zq l`aj\ hYjlq
afn]klgjk Yf\ ]ehdgq]]k+ N`] h]j[]flY_] afl]j]klk `]d\ Zq l`aj\ hYjla]k Yf\ ]ehdgq]]k ak Y\bmkl]\ ^gj _]f]jYd hYjlf]j Yddg[Ylagfk Yf\ Zq kmZk[jahlagfk Yf\
j]\]ehlagfk af ^mf\k g^ `]\_] ^mf\k Yf\ []jlYaf [j]\al*^g[mk]\ ^mf\k o`a[` g[[mj \mjaf_ l`] j]hgjlaf_ h]jag\+ Cf Y\\alagf) Ydd fgf*[gfljgddaf_ afl]j]klk af
[gfkgda\Yl]\ <dY[cklgf] @mf\k Yj] YlljaZml]\ Y k`Yj] g^ af[ge] %dgkk& Yjakaf_ ^jge l`] j]kh][lan] ^mf\k Yf\ Y k`Yj] g^ gl`]j [gehj]`]fkan] af[ge]) a^ Yhhda[YZd]+
Cf[ge] %Fgkk& ak Yddg[Yl]\ lg fgf*[gfljgddaf_ afl]j]klk af [gfkgda\Yl]\ ]flala]k ZYk]\ gf l`] j]dYlan] gof]jk`ah afl]j]klk g^ l`aj\ hYjlq afn]klgjk Yf\ ]ehdgq]]k Y^l]j
[gfka\]jaf_ Yfq [gfljY[lmYd YjjYf_]e]flk l`Yl _gn]jf l`] Yddg[Ylagf g^ af[ge] %dgkk& km[` Yk ^]]k Yddg[YZd] lg N`] <dY[cklgf] Ajgmh F+J+

HUTUU]QR\U D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT ;^dYdYUc

Hgf*[gfljgddaf_ afl]j]klk j]dYl]\ lg ^mf\k g^ `]\_] ^mf\k Yf\ []jlYaf gl`]j [j]\al*^g[mk]\ ^mf\k Yj] kmZb][l lg YffmYd) k]ea*YffmYd gj imYjl]jdq j]\]ehlagf Zq
afn]klgjk af l`]k] ^mf\k ^gddgoaf_ l`] ]phajYlagf g^ Y kh][a^a]\ h]jag\ g^ lae]) gj eYq Z] oal`\jYof kmZb][l lg Y j]\]ehlagf ^]] af l`] ^mf\k g^ `]\_] ^mf\k Yf\
[]jlYaf [j]\al*^g[mk]\ ^mf\k \mjaf_ l`] h]jag\ o`]f [YhalYd eYq fgl Z] oal`\jYof+ ;k daeal]\ hYjlf]jk af l`]k] lqh]k g^ ^mf\k `Yn] Z]]f _jYfl]\ j]\]ehlagf ja_`lk)
Yegmflk j]dYlaf_ lg l`aj\ hYjlq afl]j]klk af km[` [gfkgda\Yl]\ ^mf\k Yj] hj]k]fl]\ Yk L]\]]eYZd] Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k oal`af l`]
=gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ Q`]f j]\]]eYZd] Yegmflk Z][ge] d]_Yddq hYqYZd] lg afn]klgjk) l`]q Yj] [dYkka^a]\ Yk Y daYZadalq Yf\ af[dm\]\ af
;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ @gj Ydd [gfkgda\Yl]\ ^mf\k af o`a[` j]\]ehlagf
ja_`lk `Yn] fgl Z]]f _jYfl]\) fgf*[gfljgddaf_ afl]j]klk Yj] hj]k]fl]\ oal`af JYjlf]jk� =YhalYd af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yk Hgf*
=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k+
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D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 7\QS[cd_^U >_\TY^Wc

Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k j]hj]k]fl l`] [gehgf]fl g^ JYjlf]jk� =YhalYd af l`] [gfkgda\Yl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ahk `]d\ Zq
<dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+

=]jlYaf [gklk Yf\ ]ph]fk]k Yj] Zgjf] \aj][ldq Zq l`] Bgd\af_k JYjlf]jk`ahk+ Cf[ge] %Fgkk&) ]p[dm\af_ l`gk] [gklk \aj][ldq Zgjf] Zq Yf\ YlljaZmlYZd] lg l`]
Bgd\af_k JYjlf]jk`ahk) ak YlljaZmlYZd] lg Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k+ N`ak j]ka\mYd YlljaZmlagf ak ZYk]\ gf l`] q]Yj lg \Yl] Yn]jY_] h]j[]flY_]
g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk `]d\ Zq <dY[cklgf] h]jkgff]d Yf\ gl`]jk o`g Yj] daeal]\ hYjlf]jk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+

8_]`U^cQdY_^ Q^T 7U^UVYdc

4[Y\QZ_M`U[Z MZP 3QZQRU`_ i 4[Y\QZ_M`U[Z i =geh]fkYlagf Yf\ <]f]^alk [gfkaklk g^ %Y& ]ehdgq]] [geh]fkYlagf) [gehjakaf_ kYdYjq Yf\ Zgfmk) Yf\
Z]f]^alk hYa\ Yf\ hYqYZd] lg ]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk Yf\ %Z& ]imalq*ZYk]\ [geh]fkYlagf Ykkg[aYl]\ oal` l`] _jYflk g^ ]imalq*ZYk]\ YoYj\k lg
]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk+ =geh]fkYlagf [gkl j]dYlaf_ lg l`] akkmYf[] g^ ]imalq*ZYk]\ YoYj\k lg k]fagj eYfY_af_ \aj][lgjk Yf\ ]ehdgq]]k ak
e]Ykmj]\ Yl ^Yaj nYdm] Yl l`] _jYfl \Yl]) lYcaf_ aflg [gfka\]jYlagf ]ph][l]\ ^gj^]almj]k) Yf\ ]ph]fk]\ gn]j l`] n]klaf_ h]jag\ gf Y kljYa_`l*daf] ZYkak) ]p[]hl af l`]
[Yk] g^ %Y& ]imalq*ZYk]\ YoYj\k l`Yl \g fgl j]imaj] ^mlmj] k]jna[]) o`a[` Yj] ]ph]fk]\ aee]\aYl]dq Yf\ %Z& []jlYaf YoYj\k lg j][aha]flk l`Yl e]]l kh][a^a]\ [jal]jaY
eYcaf_ l`]e ]da_aZd] ^gj j]laj]e]fl lj]Yle]fl %Yddgoaf_ km[` j][aha]fl lg c]]h Y h]j[]flY_] g^ l`gk] YoYj\k mhgf \]hYjlmj] ^jge <dY[cklgf] Y^l]j Z][geaf_
]da_aZd] ^gj j]laj]e]fl&) ^gj o`a[` l`] ]ph]fk] ^gj l`] hgjlagf g^ l`] YoYj\ l`Yl ogmd\ Z] j]lYaf]\ af l`] ]n]fl g^ j]laj]e]fl ak ]al`]j ]ph]fk]\ aee]\aYl]dq gj
Yegjlar]\ lg l`] j]laj]e]fl \Yl]+ =Yk` k]lld]\ ]imalq*ZYk]\ YoYj\k Yj] [dYkka^a]\ Yk daYZadala]k Yf\ Yj] j]e]Ykmj]\ Yl l`] ]f\ g^ ]Y[` j]hgjlaf_ h]jag\+

4[Y\QZ_M`U[Z MZP 3QZQRU`_ i BQ^R[^YMZOQ 7QQ i J]j^gjeYf[] @]] =geh]fkYlagf [gfkaklk g^ =Yjja]\ Cfl]j]kl %o`a[` eYq Z] \akljaZml]\ af [Yk` gj af*
caf\& Yf\ Cf[]flan] @]] Yddg[Ylagfk) Yf\ eYq af ^mlmj] h]jag\k Ydkg af[dm\] Yddg[Ylagfk g^ afn]kle]fl af[ge] ^jge <dY[cklgf]�k ^aje afn]kle]flk) lg ]ehdgq]]k Yf\
k]fagj eYfY_af_ \aj][lgjk hYjla[ahYlaf_ af []jlYaf hjg^al k`Yjaf_ afalaYlan]k+ Mm[` [geh]fkYlagf ]ph]fk] ak kmZb][l lg Zgl` hgkalan] Yf\ f]_Ylan] Y\bmkle]flk+ Ofdac]
=Yjja]\ Cfl]j]kl Yf\ Cf[]flan] @]]k) [geh]fkYlagf ]ph]fk] ak ZYk]\ gf l`] h]j^gjeYf[] g^ af\ana\mYd afn]kle]flk `]d\ Zq Y ^mf\ jYl`]j l`Yf gf Y ^mf\ Zq ^mf\
ZYkak+ =geh]fkYlagf j][]an]\ ^jge Y\nakgjq [da]flk af l`] ^gje g^ k][mjala]k g^ km[` [da]flk eYq Ydkg Z] Yddg[Yl]\ lg ]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk+

EdXUb ?^S_]U

H]l AYafk %Fgkk]k& ^jge @mf\ Cfn]kle]fl ;[lanala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk af[dm\] f]l j]Ydar]\ _Yafk %dgkk]k& ^jge j]YdarYlagfk Yf\
kYd]k g^ afn]kle]flk) l`] f]l [`Yf_] af mfj]Ydar]\ _Yafk %dgkk]k& j]kmdlaf_ ^jge [`Yf_]k af l`] ^Yaj nYdm] g^ afn]kle]flk Yf\ afl]j]kl af[ge] Yf\ ]ph]fk] Yf\
\ana\]f\k YlljaZmlYZd] lg l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k� afn]kle]flk+

?ph]fk]k af[mjj]\ Zq [gfkgda\Yl]\ <dY[cklgf] ^mf\k Yj] k]hYjYl]dq hj]k]fl]\ oal`af @mf\ ?ph]fk]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

Il`]j Cf[ge] Ydkg af[dm\]k Yegmflk YlljaZmlYZd] lg l`] L]n]jkYd g^ l`] NYp L][]anYZd] ;_j]]e]fl FaYZadalq+ M]] Hgl] .1+ �Cf[ge] NYp]k ~ Il`]j Cf[ge]
~ L]n]jkYd g^ l`] NYp L][]anYZd] ;_j]]e]fl FaYZadalq�  ^gj Y\\alagfYd af^gjeYlagf+
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?^S_]U JQhUc

N`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk Yf\ []jlYaf g^ l`]aj kmZka\aYja]k gh]jYl] af l`] O+M+ Yk hYjlf]jk`ahk ^gj O+M+ ^]\]jYd af[ge] lYp hmjhgk]k Yf\ _]f]jYddq
Yk [gjhgjYl] ]flala]k af fgf*O+M+ bmjak\a[lagfk+ ;[[gj\af_dq) l`]k] ]flala]k af kge] [Yk]k Yj] kmZb][l lg H]o Sgjc =alq mfaf[gjhgjYl]\ Zmkaf]kk lYp]k gj fgf*O+M+
af[ge] lYp]k+ Cf Y\\alagf) []jlYaf g^ l`] o`gddq gof]\ kmZka\aYja]k g^ l`] JYjlf]jk`ah Yf\ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk oadd Z] kmZb][l lg ^]\]jYd) klYl] Yf\
dg[Yd [gjhgjYl] af[ge] lYp]k Yl l`] ]flalq d]n]d Yf\ l`] j]dYl]\ lYp hjgnakagf YlljaZmlYZd] lg l`] JYjlf]jk`ah�k k`Yj] g^ l`ak af[ge] lYp ak j]^d][l]\ af l`] =gfkgda\Yl]\
@afYf[aYd MlYl]e]flk+

Cf[ge] lYp]k Yj] Y[[gmfl]\ ^gj mkaf_ l`] Ykk]l Yf\ daYZadalq e]l`g\ g^ Y[[gmflaf_+ Of\]j l`ak e]l`g\) \]^]jj]\ lYp Ykk]lk Yf\ daYZadala]k Yj] j][g_far]\ ^gj
l`] ]ph][l]\ ^mlmj] lYp [gfk]im]f[]k g^ \a^^]j]f[]k Z]lo]]f l`] [Yjjqaf_ Yegmflk g^ Ykk]lk Yf\ daYZadala]k Yf\ l`]aj j]kh][lan] lYp ZYkak) mkaf_ lYp jYl]k af ]^^][l ^gj
l`] q]Yj af o`a[` l`] \a^^]j]f[]k Yj] ]ph][l]\ lg j]n]jk]+ N`] ]^^][l gf \]^]jj]\ Ykk]lk Yf\ daYZadala]k g^ Y [`Yf_] af lYp jYl]k ak j][g_far]\ af af[ge] af l`] h]jag\
o`]f l`] [`Yf_] ak ]fY[l]\+ >]^]jj]\ lYp Ykk]lk Yj] j]\m[]\ Zq Y nYdmYlagf YddgoYf[] o`]f al ak egj] dac]dq l`Yf fgl l`Yl kge] hgjlagf gj Ydd g^ l`] \]^]jj]\ lYp
Ykk]lk oadd fgl Z] j]Ydar]\+ =mjj]fl Yf\ \]^]jj]\ lYp daYZadala]k Yj] j][gj\]\ oal`af ;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k af l`] =gfkgda\Yl]\
MlYl]e]flk g^ @afYf[aYd =gf\alagf+

<dY[cklgf] mk]k l`] ^dgo*l`jgm_` e]l`g\ lg Y[[gmfl ^gj afn]kle]fl lYp [j]\alk+ Of\]j l`ak e]l`g\) l`] afn]kle]fl lYp [j]\alk Yj] j][g_far]\ Yk Y j]\m[lagf
lg af[ge] lYp ]ph]fk]+

<dY[cklgf] YfYdqr]k alk lYp ^adaf_ hgkalagfk af Ydd g^ l`] O+M+ ^]\]jYd) klYl]) dg[Yd Yf\ ^gj]a_f lYp bmjak\a[lagfk o`]j] al ak j]imaj]\ lg ^ad] af[ge] lYp j]lmjfk) Yk
o]dd Yk ^gj Ydd gh]f lYp q]Yjk af l`]k] bmjak\a[lagfk+ <dY[cklgf] j][gj\k mf[]jlYaf lYp hgkalagfk gf l`] ZYkak g^ Y log*kl]h hjg[]kk7 %Y& \]l]jeafYlagf ak eY\] o`]l`]j
al ak egj] dac]dq l`Yf fgl l`Yl l`] lYp hgkalagfk oadd Z] kmklYaf]\ ZYk]\ gf l`] l][`fa[Yd e]jalk g^ l`] hgkalagf Yf\ %Z& l`gk] lYp hgkalagfk l`Yl e]]l l`] egj]*dac]dq*
l`Yf*fgl l`j]k`gd\ Yj] j][g_far]\ Yk l`] dYj_]kl Yegmfl g^ lYp Z]f]^al l`Yl ak _j]Yl]j l`Yf 2- h]j[]fl dac]dq lg Z] j]Ydar]\ mhgf mdlaeYl] k]lld]e]fl oal` l`] j]dYl]\
lYp Yml`gjalq+ <dY[cklgf] j][g_far]k Y[[jm]\ afl]j]kl Yf\ h]fYdla]k j]dYl]\ lg mf[]jlYaf lYp hgkalagfk af A]f]jYd) ;\eafakljYlan]) Yf\ Il`]j ]ph]fk]k oal`af l`]
=gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

DUd ?^S_]U %B_cc& FUb 8_]]_^ K^Yd

<Yka[ Cf[ge] %Fgkk& J]j =geegf Ofal ak [Yd[mdYl]\ Zq \ana\af_ H]l Cf[ge] %Fgkk& ;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+ Zq l`] o]a_`l]\*Yn]jY_]
fmeZ]j g^ [geegf mfalk Yf\ mfn]kl]\ hYjla[ahYlaf_ [geegf mfalk gmlklYf\af_ ^gj l`] h]jag\+ >adml]\ Cf[ge] %Fgkk& J]j =geegf Ofal j]^d][lk l`] Ykkme]\
[gfn]jkagf g^ Ydd \admlan] k][mjala]k+ >adml]\ Cf[ge] %Fgkk& J]j =geegf Ofal ]p[dm\]k l`] Yfla*\admlan] ]^^][l g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\
\]^]jj]\ j]klja[l]\ [geegf mfalk) Yk Yhhda[YZd]+

HU`ebSXQcU Q^T HUfUbcU HU`ebSXQcU 6WbUU]U^dc

M][mjala]k hmj[`Yk]\ mf\]j Y_j]]e]flk lg j]k]dd %�j]n]jk] j]hmj[`Yk] Y_j]]e]flk� & Yf\ k][mjala]k kgd\ mf\]j Y_j]]e]flk lg j]hmj[`Yk] %�j]hmj[`Yk]
Y_j]]e]flk� &) [gehjak]\ hjaeYjadq g^ O+M+ Yf\ fgf*O+M+ _gn]jfe]fl Yf\ Y_]f[q k][mjala]k) Ykk]l*ZY[c]\ k][mjala]k Yf\ [gjhgjYl] \]Zl) j]hj]k]fl [gddYl]jYdar]\
^afYf[af_ ljYfkY[lagfk+ Mm[` ljYfkY[lagfk Yj] j][gj\]\ af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yl l`]aj [gfljY[lmYd Yegmflk Yf\ af[dm\] Y[[jm]\
afl]j]kl+ N`] [Yjjqaf_ nYdm] g^ j]hmj[`Yk] Yf\ j]n]jk] j]hmj[`Yk] Y_j]]e]flk YhhjgpaeYl]k ^Yaj nYdm]+

N`] JYjlf]jk`ah eYfY_]k [j]\al ]phgkmj] Yjakaf_ ^jge j]n]jk] j]hmj[`Yk] Y_j]]e]flk Yf\ j]hmj[`Yk] Y_j]]e]flk Zq) af YhhjghjaYl] [aj[meklYf[]k) ]fl]jaf_
aflg eYkl]j f]llaf_ Y_j]]e]flk Yf\ [gddYl]jYd YjjYf_]e]flk oal` [gmfl]jhYjla]k l`Yl hjgna\] l`] JYjlf]jk`ah) af l`] ]n]fl g^ Y [gmfl]jhYjlq \]^Ymdl) l`] ja_`l lg
daima\Yl] [gddYl]jYd Yf\ l`] ja_`l lg g^^k]l Y [gmfl]jhYjlq�k ja_`lk Yf\ gZda_Ylagfk+

.4.



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] JYjlf]jk`ah lYc]k hgkk]kkagf g^ k][mjala]k hmj[`Yk]\ mf\]j j]n]jk] j]hmj[`Yk] Y_j]]e]flk Yf\ ak h]jeall]\ lg j]hd]\_]) \]dan]j gj gl`]joak] mk] km[`
k][mjala]k+ N`] JYjlf]jk`ah Ydkg hd]\_]k alk ^afYf[aYd afkljme]flk lg [gmfl]jhYjla]k lg [gddYl]jYdar] j]hmj[`Yk] Y_j]]e]flk+ @afYf[aYd afkljme]flk hd]\_]\ l`Yl [Yf Z]
j]hd]\_]\) \]dan]j]\ gj gl`]joak] mk]\ Zq l`] [gmfl]jhYjlq Yj] j][gj\]\ af Cfn]kle]flk af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ ;\\alagfYd
\ak[dgkmj]k j]dYlaf_ lg j]n]jk] j]hmj[`Yk] Yf\ j]hmj[`Yk] Y_j]]e]flk Yj] \ak[mkk]\ af Hgl] .-+ �L]n]jk] L]hmj[`Yk] Yf\ L]hmj[`Yk] ;_j]]e]flk� +

<dY[cklgf] \g]k fgl g^^k]l Ykk]lk Yf\ daYZadala]k j]dYlaf_ lg j]n]jk] j]hmj[`Yk] Y_j]]e]flk Yf\ j]hmj[`Yk] Y_j]]e]flk af alk =gfkgda\Yl]\ MlYl]e]flk g^
@afYf[aYd =gf\alagf+ ;\\alagfYd \ak[dgkmj]k j]dYlaf_ lg g^^k]llaf_ Yj] \ak[mkk]\ af Hgl] ./+ �I^^k]llaf_ g^ ;kk]lk Yf\ FaYZadala]k� +

IUSebYdYUc I_\T' D_d OUd FebSXQcUT

M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\ [gfkakl g^ ]imalq Yf\ \]Zl k][mjala]k l`Yl l`] JYjlf]jk`ah `Yk Zgjjgo]\ Yf\ kgd\+ N`] JYjlf]jk`ah ak j]imaj]\ lg �[gn]j�  alk
k`gjl kYd] af l`] ^mlmj] Zq hmj[`Ykaf_ l`] k][mjalq Yl hj]nYadaf_ eYjc]l hja[]k Yf\ \]dan]jaf_ al lg l`] [gmfl]jhYjlq ^jge o`a[` al Zgjjgo]\ l`] k][mjalq+ N`]
JYjlf]jk`ah ak ]phgk]\ lg dgkk af l`] ]n]fl l`Yl l`] hja[] Yl o`a[` Y k][mjalq eYq `Yn] lg Z] hmj[`Yk]\ lg [gn]j Y k`gjl kYd] ]p[]]\k l`] hja[] Yl o`a[` l`] Zgjjgo]\
k][mjalq oYk kgd\ k`gjl+

M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\ Yj] j][gj\]\ Yl ^Yaj nYdm] af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+

9UbYfQdYfU ?^cdbe]U^dc

N`] JYjlf]jk`ah j][g_far]k Ydd \]janYlan]k Yk Ykk]lk gj daYZadala]k gf alk =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yl ^Yaj nYdm]+ If l`] \Yl] l`]
JYjlf]jk`ah ]fl]jk aflg Y \]janYlan] [gfljY[l) al \]ka_fYl]k Yf\ \g[me]flk ]Y[` \]janYlan] [gfljY[l Yk gf] g^ l`] ^gddgoaf_7 %Y& Y `]\_] g^ Y j][g_far]\ Ykk]l gj
daYZadalq %�^Yaj nYdm] `]\_]� &) %Z& Y `]\_] g^ Y ^gj][Ykl]\ ljYfkY[lagf gj g^ l`] nYjaYZadalq g^ [Yk` ^dgok lg Z] j][]an]\ gj hYa\ j]dYl]\ lg Y j][g_far]\ Ykk]l gj daYZadalq
%�[Yk` ^dgo `]\_]� &) %[& Y `]\_] g^ Y f]l afn]kle]fl af Y ^gj]a_f gh]jYlagf) gj %\& Y \]janYlan] afkljme]fl fgl \]ka_fYl]\ Yk Y `]\_af_ afkljme]fl %�^j]]klYf\af_
\]janYlan]� &+ @gj Y ^Yaj nYdm] `]\_]) <dY[cklgf] j][gj\k [`Yf_]k af l`] ^Yaj nYdm] g^ l`] \]janYlan] Yf\) lg l`] ]pl]fl l`Yl al ak `a_`dq ]^^][lan]) [`Yf_]k af l`] ^Yaj
nYdm] g^ l`] `]\_]\ Ykk]l gj daYZadalq YlljaZmlYZd] lg l`] `]\_]\ jakc) af [mjj]fl h]jag\ ]Yjfaf_k af A]f]jYd) ;\eafakljYlan] Yf\ Il`]j af l`] =gfkgda\Yl]\ MlYl]e]flk
g^ Ih]jYlagfk+ =`Yf_]k af l`] ^Yaj nYdm] g^ \]janYlan]k \]ka_fYl]\ Yk `]\_af_ afkljme]flk [Ymk]\ Zq ^Y[lgjk gl`]j l`Yf [`Yf_]k af l`] jakc Z]af_ `]\_]\) o`a[` Yj]
]p[dm\]\ ^jge l`] Ykk]kke]fl g^ `]\_] ]^^][lan]f]kk) Yj] j][g_far]\ af [mjj]fl h]jag\ ]Yjfaf_k+ AYafk gj dgkk]k gf Y \]janYlan] afkljme]fl l`Yl ak \]ka_fYl]\ Yk) Yf\
ak ]^^][lan] Yk) Yf ][gfgea[ `]\_] g^ Y f]l afn]kle]fl af Y ^gj]a_f gh]jYlagf Yj] j]hgjl]\ af l`] [memdYlan] ljYfkdYlagf Y\bmkle]fl k][lagf g^ gl`]j [gehj]`]fkan]
af[ge] lg l`] ]pl]fl al ak ]^^][lan] Yk Y `]\_]+ N`] af]^^][lan] hgjlagf g^ Y f]l afn]kle]fl `]\_] ak j][g_far]\ af [mjj]fl h]jag\ ]Yjfaf_k+

N`] JYjlf]jk`ah ^gjeYddq \g[me]flk Yl af[]hlagf alk `]\_] j]dYlagfk`ahk) af[dm\af_ a\]fla^a[Ylagf g^ l`] `]\_af_ afkljme]flk Yf\ l`] `]\_]\ al]ek) alk jakc
eYfY_]e]fl gZb][lan]k) kljYl]_q ^gj mf\]jlYcaf_ l`] `]\_] ljYfkY[lagf Yf\ l`] JYjlf]jk`ah�k ]nYdmYlagf g^ ]^^][lan]f]kk g^ alk `]\_]\ ljYfkY[lagf+ ;l d]Ykl egfl`dq)
l`] JYjlf]jk`ah Ydkg ^gjeYddq Ykk]kk]k o`]l`]j l`] \]janYlan] al \]ka_fYl]\ af ]Y[` `]\_af_ j]dYlagfk`ah ak ]ph][l]\ lg Z]) Yf\ `Yk Z]]f) `a_`dq ]^^][lan] af
g^^k]llaf_ [`Yf_]k af ]klaeYl]\ ^Yaj nYdm]k gj [Yk` ^dgok g^ l`] `]\_]\ al]ek mkaf_ ]al`]j l`] j]_j]kkagf YfYdqkak gj l`] \gddYj g^^k]l e]l`g\+ @gj f]l afn]kle]fl
`]\_]k) l`] JYjlf]jk`ah mk]k Y e]l`g\ ZYk]\ gf [`Yf_]k af khgl jYl]k lg e]Ykmj] ]^^][lan]f]kk+ C^ al ak \]l]jeaf]\ l`Yl Y \]janYlan] ak fgl `a_`dq ]^^][lan] Yl `]\_af_
l`] \]ka_fYl]\ ]phgkmj]) `]\_] Y[[gmflaf_ ak \ak[gflafm]\+ N`] JYjlf]jk`ah eYq Ydkg Yl Yfq lae] j]egn] Y \]ka_fYlagf g^ Y ^Yaj nYdm] `]\_]+ N`] ^Yaj nYdm]k g^
`]\_af_ \]janYlan] afkljme]flk Yj] j]^d][l]\ oal`af Il`]j ;kk]lk af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

@gj ^j]]klYf\af_ \]janYlan] [gfljY[lk) l`] JYjlf]jk`ah hj]k]flk [`Yf_]k af ^Yaj nYdm] af [mjj]fl h]jag\ ]Yjfaf_k+ =`Yf_]k af l`] ^Yaj nYdm] g^ \]janYlan]
afkljme]flk `]d\ Zq [gfkgda\Yl]\ <dY[cklgf] @mf\k Yj] j]^d][l]\ af H]l AYafk %Fgkk]k& ^jge @mf\ Cfn]kle]fl ;[lanala]k gj) o`]j] \]janYlan] afkljme]flk Yj] `]d\
Zq l`] JYjlf]jk`ah) oal`af Cfn]kle]fl Cf[ge] %Fgkk& af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+ N`] ^Yaj nYdm] g^ ^j]]klYf\af_ \]janYlan] Ykk]lk Yj] j][gj\]\
oal`af Cfn]kle]flk Yf\ ^j]]klYf\af_ \]janYlan] daYZadala]k Yj] j][gj\]\ oal`af ;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k af l`] =gfkgda\Yl]\
MlYl]e]flk g^ @afYf[aYd =gf\alagf+

N`] JYjlf]jk`ah `Yk ]d][l]\ lg fgl g^^k]l \]janYlan] Ykk]lk Yf\ daYZadala]k gj ^afYf[aYd Ykk]lk af alk =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf) af[dm\af_
[Yk`) l`Yl eYq Z] j][]an]\ gj hYa\ Yk hYjl g^ [gddYl]jYd YjjYf_]e]flk) ]n]f o`]f Yf ]f^gj[]YZd] eYkl]j f]llaf_ Y_j]]e]fl ak af hdY[] l`Yl hjgna\]k l`] JYjlf]jk`ah)
af l`] ]n]fl g^ [gmfl]jhYjlq \]^Ymdl) l`] ja_`l lg daima\Yl] [gddYl]jYd Yf\ l`] ja_`l lg g^^k]l Y [gmfl]jhYjlq�k ja_`lk Yf\ gZda_Ylagfk+

<dY[cklgf]�k gl`]j \ak[dgkmj]k j]_Yj\af_ \]janYlan] ^afYf[aYd afkljme]flk Yj] \ak[mkk]\ af Hgl] 3+ �>]janYlan] @afYf[aYd Cfkljme]flk� +

<dY[cklgf]�k \ak[dgkmj]k j]_Yj\af_ g^^k]llaf_ Yj] \ak[mkk]\ af Hgl] ./+ �I^^k]llaf_ g^ ;kk]lk Yf\ FaYZadala]k� +

6VVY\YQdUc

<dY[cklgf] [gfka\]jk alk @gmf\]j) k]fagj eYfY_af_ \aj][lgjk) ]ehdgq]]k) l`] <dY[cklgf] @mf\k Yf\ l`] Jgjl^gdag =gehYfa]k lg Z] Y^^adaYl]k+

9YcdbYRedY_^c

>akljaZmlagfk Yj] j]^d][l]\ af l`] [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk o`]f \][dYj]\+

HUSU^d 6SS_e^dY^W 9UfU\_`]U^dc

Cf Dmf] /-.1) l`] @;M< akkm]\ Ye]f\]\ _ma\Yf[] gf j]n]fm] ^jge [gfljY[lk oal` [mklge]jk+ N`] _ma\Yf[] j]imaj]k l`Yl Yf ]flalq k`gmd\ j][g_far] j]n]fm]
lg \]ha[l l`] ljYfk^]j g^ hjgeak]\ _gg\k gj k]jna[]k lg [mklge]jk af Yf Yegmfl l`Yl j]^d][lk l`] [gfka\]jYlagf lg o`a[` l`] ]flalq ]ph][lk lg Z] ]flald]\ af ]p[`Yf_]
^gj l`gk] _gg\k gj k]jna[]k+ ;f ]flalq ak j]imaj]\ lg %Y& a\]fla^q l`] [gfljY[l%k& oal` Y [mklge]j) %Z& a\]fla^q l`] h]j^gjeYf[] gZda_Ylagfk af l`] [gfljY[l)
%[& \]l]jeaf] l`] ljYfkY[lagf hja[]) %\& Yddg[Yl] l`] ljYfkY[lagf hja[] lg l`] h]j^gjeYf[] gZda_Ylagfk af l`] [gfljY[l) Yf\ %]& j][g_far] j]n]fm] o`]f %gj Yk& l`] ]flalq
kYlak^a]k Y h]j^gjeYf[] gZda_Ylagf+ Cf \]l]jeafaf_ l`] ljYfkY[lagf hja[]) Yf ]flalq eYq af[dm\] nYjaYZd] [gfka\]jYlagf gfdq lg l`] ]pl]fl l`Yl al ak hjgZYZd] l`Yl Y
ka_fa^a[Yfl j]n]jkYd af l`] Yegmfl g^ [memdYlan] j]n]fm] j][g_far]\ ogmd\ fgl g[[mj o`]f l`] mf[]jlYaflq Ykkg[aYl]\ oal` l`] nYjaYZd] [gfka\]jYlagf ak j]kgdn]\+

N`] _ma\Yf[] afljg\m[]k f]o imYdalYlan] Yf\ imYflalYlan] \ak[dgkmj] j]imaj]e]flk YZgml [gfljY[lk oal` [mklge]jk af[dm\af_ j]n]fm] Yf\ aehYaje]flk
j][g_far]\) \akY__j]_Ylagf g^ j]n]fm] Yf\ af^gjeYlagf YZgml [gfljY[l ZYdYf[]k Yf\ h]j^gjeYf[] gZda_Ylagfk+ Cf^gjeYlagf ak j]imaj]\ YZgml ka_fa^a[Yfl bm\_e]flk
Yf\ [`Yf_]k af bm\_e]flk af \]l]jeafaf_ l`] laeaf_ g^ kYlak^Y[lagf g^ h]j^gjeYf[] gZda_Ylagfk Yf\ \]l]jeafaf_ l`] ljYfkY[lagf hja[] Yf\ Yegmflk Yddg[Yl]\ lg
h]j^gjeYf[] gZda_Ylagfk+ ;\\alagfYd \ak[dgkmj]k Yj] j]imaj]\ YZgml Ykk]lk j][g_far]\ ^jge l`] [gklk lg gZlYaf gj ^md^add Y [gfljY[l+

N`] Ye]f\]\ _ma\Yf[] ak ]^^][lan] ^gj YffmYd h]jag\k Z]_affaf_ Y^l]j >][]eZ]j .2) /-.3) af[dm\af_ afl]jae h]jag\k oal`af l`gk] YffmYd h]jag\k+ N`]
_ma\Yf[] eYq `Yn] Y eYl]jaYd aehY[l gf <dY[cklgf]�k [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk a^ al ak \]l]jeaf]\ l`Yl Zgl` h]j^gjeYf[] ^]]k Yf\ [Yjja]\ afl]j]kl Yj] ^gjek
g^ nYjaYZd] [gfka\]jYlagf l`Yl eYq fgl Z] af[dm\]\ af l`] ljYfkY[lagf hja[]+ N`ak eYq ka_fa^a[Yfldq \]dYq l`] j][g_falagf g^ [Yjja]\ afl]j]kl af[ge] Yf\ h]j^gjeYf[]
^]]k+
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Cf ;m_mkl /-.2) l`] @;M< akkm]\ f]o _ma\Yf[] \]^]jjaf_ l`] ]^^][lan] \Yl] g^ l`] f]o j]n]fm] j][g_falagf klYf\Yj\ Zq gf] q]Yj+ N`] f]o _ma\Yf[] k`gmd\
Z] Yhhda]\ ^gj YffmYd j]hgjlaf_ h]jag\k Z]_affaf_ Y^l]j >][]eZ]j .2) /-.4) af[dm\af_ afl]jae h]jag\k oal`af l`Yl j]hgjlaf_ h]jag\+

Cf Dmf] /-.1) l`] @;M< akkm]\ Ye]f\]\ _ma\Yf[] gf ljYfk^]jk Yf\ k]jna[af_+ Of\]j l`] Ye]f\]\ _ma\Yf[]) j]hmj[`Yk] ljYfkY[lagfk hj]nagmkdq Y[[gmfl]\ ^gj
Yk kYd]k k`gmd\ Z] Y[[gmfl]\ ^gj Yk k][mj]\ Zgjjgoaf_k+ N`]j] Yj] Y\\alagfYd \ak[dgkmj]k j]dYlaf_ lg j]hmj[`Yk] Y_j]]e]flk) k][mj]\ d]f\af_ ljYfkY[lagfk Yf\
j]hmj[`Yk]*lg*eYlmjalq ljYfkY[lagfk l`Yl Yj] Y[[gmfl]\ ^gj Yk k][mj]\ Zgjjgoaf_k af[dm\af_ Y \akY__j]_Ylagf g^ l`] _jgkk gZda_Ylagfk Zq l`] [dYkk g^ [gddYl]jYd
hd]\_]\) l`] j]eYafaf_ [gfljY[lmYd l]fgj g^ l`] Y_j]]e]flk Yf\ Y \ak[mkkagf g^ l`] hgl]flaYd jakck Ykkg[aYl]\ oal` l`] Y_j]]e]flk Yf\ l`] j]dYl]\ [gddYl]jYd hd]\_]\+

N`] Y[[gmflaf_ _ma\Yf[] ak ]^^][lan] ^gj l`] ^ajkl afl]jae gj YffmYd h]jag\ Z]_affaf_ Y^l]j >][]eZ]j .2) /-.1+ ;\ghlagf \a\ fgl `Yn] Y eYl]jaYd aehY[l gf
<dY[cklgf]�k ^afYf[aYd klYl]e]flk+ N`] Ye]f\]\ \ak[dgkmj] _ma\Yf[] ak ]^^][lan] ^gj YffmYd h]jag\k Z]_affaf_ Y^l]j >][]eZ]j .2) /-.1) Yf\ ^gj afl]jae h]jag\k
Z]_affaf_ Y^l]j GYj[` .2) /-.2+ N`] Ye]f\]\ \ak[dgkmj] j]imaj]e]flk Yj] hj]k]fl]\ af Hgl] .-+ �L]n]jk] L]hmj[`Yk] Yf\ L]hmj[`Yk] ;_j]]e]flk� + ;\ghlagf \a\
fgl `Yn] Y eYl]jaYd aehY[l gf <dY[cklgf]�k ^afYf[aYd klYl]e]flk+

Cf ;m_mkl /-.1) l`] @;M< akkm]\ Ye]f\]\ _ma\Yf[] gf l`] e]Ykmj]e]fl g^ ^afYf[aYd Ykk]lk Yf\ ^afYf[aYd daYZadala]k g^ Y [gfkgda\Yl]\ [gddYl]jYdar]\ ^afYf[af_
]flalq+ Of\]j l`] Ye]f\]\ _ma\Yf[]) Y j]hgjlaf_ ]flalq l`Yl [gfkgda\Yl]k Y [gddYl]jYdar]\ ^afYf[af_ ]flalq eYq ]d][l lg e]Ykmj] l`] ^afYf[aYd Ykk]lk Yf\ l`] ^afYf[aYd
daYZadala]k mkaf_ l`] egj] gZk]jnYZd] g^ l`] ^Yaj nYdm] g^ l`] ^afYf[aYd Ykk]lk Yf\ l`] ^Yaj nYdm] g^ l`] ^afYf[aYd daYZadala]k+ Q`]f l`ak e]Ykmj]e]fl Ydl]jfYlan] ak
]d][l]\) Y j]hgjlaf_ ]flalq�k [gfkgda\Yl]\ f]l af[ge] %dgkk& k`gmd\ j]^d][l l`] j]hgjlaf_ ]flalq�k gof ][gfgea[ afl]j]kl af l`] [gddYl]jYdar]\ ^afYf[af_ ]flalq)
af[dm\af_ %Y& [`Yf_]k af l`] ^Yaj nYdm] g^ l`] Z]f]^a[aYd afl]j]klk j]lYaf]\ Zq l`] j]hgjlaf_ ]flalq Yf\ %Z& Z]f]^a[aYd afl]j]klk l`Yl j]hj]k]fl [geh]fkYlagf ^gj k]jna[]k+
N`] _ma\Yf[] ak ]^^][lan] ^gj YffmYd h]jag\k) Yf\ afl]jae h]jag\k oal`af l`gk] YffmYd h]jag\k) Z]_affaf_ Y^l]j >][]eZ]j .2) /-.2+ ?Yjdq Y\ghlagf ak h]jeall]\ Yk g^
l`] Z]_affaf_ g^ l`] YffmYd h]jag\+ N`] JYjlf]jk`ah Y\ghl]\ l`] Ye]f\]\ _ma\Yf[] ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /-.2 Yf\ Yhhda]\ Y eg\a^a]\ j]ljgkh][lan]
YhhjgY[` Yk g^ DYfmYjq .) /-.2+ ;k Y j]kmdl) hjagj h]jag\k `Yn] fgl Z]]f aehY[l]\+ N`] _ma\Yf[] aehY[l]\ l`] e]Ykmj]e]fl g^ l`] ^afYf[aYd daYZadala]k g^
<dY[cklgf]�k [gfkgda\Yl]\ =FIk+ ;\ghlagf \a\ fgl `Yn] Y eYl]jaYd aehY[l gf <dY[cklgf]�k ^afYf[aYd klYl]e]flk+

Cf @]ZjmYjq /-.2) l`] @;M< akkm]\ Ye]f\]\ _ma\Yf[] gf [gfkgda\Ylagf+ N`] Ye]f\]\ _ma\Yf[] eg\a^a]k l`] YfYdqkak l`Yl [gehYfa]k emkl h]j^gje af gj\]j
lg \]l]jeaf] o`]l`]j Y d]_Yd ]flalq k`gmd\ Z] [gfkgda\Yl]\+ N`] Ye]f\]\ _ma\Yf[] kaehda^a]k [mjj]fl [gfkgda\Ylagf jmd]k Zq %Y& j]\m[af_ l`] fmeZ]j g^
[gfkgda\Ylagf eg\]dk) %Z& ]daeafYlaf_ l`] jakc l`Yl Y j]hgjlaf_ ]flalq eYq `Yn] lg [gfkgda\Yl] Y d]_Yd ]flalq kgd]dq ZYk]\ gf Y ^]] YjjYf_]e]fl oal` Yfgl`]j d]_Yd
]flalq) %[& hdY[af_ egj] o]a_`l gf l`] jakc g^ dgkk af gj\]j lg a\]fla^q l`] hYjlq l`Yl `Yk Y [gfljgddaf_ ^afYf[aYd afl]j]kl) %\& j]\m[af_ l`] fmeZ]j g^ afklYf[]k l`Yl
j]dYl]\ hYjlq _ma\Yf[] f]]\k lg Z] Yhhda]\ o`]f \]l]jeafaf_ l`] hYjlq l`Yl `Yk Y [gfljgddaf_ ^afYf[aYd afl]j]kl) Yf\ [`Yf_af_ jmd]k ^gj [gehYfa]k af []jlYaf
af\mklja]k l`Yl gj\afYjadq ]ehdgq daeal]\ hYjlf]jk`ah gj PC? kljm[lmj]k+ N`] Ye]f\]\ _ma\Yf[] ak ]^^][lan] ^gj hmZda[ ]flala]k ^gj afl]jae Yf\ YffmYd h]jag\k
Z]_affaf_ Y^l]j >][]eZ]j .2) /-.2+ ?Yjdq Y\ghlagf) af[dm\af_ Y\ghlagf af Yf afl]jae h]jag\) ak h]jeall]\+ N`] JYjlf]jk`ah Y\ghl]\ l`] _ma\Yf[] ^gj l`] imYjl]j
]f\]\ Dmf] 0-) /-.2 Yf\ Yhhda]\ Y eg\a^a]\ j]ljgkh][lan] YhhjgY[` Yk g^ DYfmYjq .) /-.2+ ;k Y j]kmdl) hjagj h]jag\k `Yn] fgl Z]]f aehY[l]\+ ;k Y j]kmdl g^
Y\ghlagf) []jlYaf <dY[cklgf] @mf\k o]j] \][gfkgda\Yl]\ Yk g^ DYfmYjq .) /-.2 j]kmdlaf_ af Y j]\m[lagf af [gfkgda\Yl]\ Ykk]lk Yf\ daYZadala]k Yk g^ DYfmYjq .) /-.2 g^
"5+- Zaddagf Yf\ "1+4 Zaddagf) j]kh][lan]dq+ N`] aehY[l g^ Y\ghlagf gf L]\]]eYZd] Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k) ;hhjghjaYl]\ JYjlf]jk�
=YhalYd) Yf\ Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k Yk g^ DYfmYjq .) /-.2 oYk Y j]\m[lagf g^ "/+0 Zaddagf) "6-+6 eaddagf Yf\ ".+- Zaddagf) j]kh][lan]dq+
N`] [Yk` ^dgo aehY[l g^ l`] Y\ghlagf g^ l`] Ye]f\]\ _ma\Yf[] oYk "11/+1 eaddagf Yk g^ DYfmYjq .) /-.2 Yf\ ak j]^d][l]\ Yk =Yk` L]dafimak`]\ oal`
>][gfkgda\Ylagf Yf\ Faima\Ylagf g^ JYjlf]jk`ah af l`] =gfkgda\Yl]\ MlYl]e]flk g^ =Yk` @dgok+ ;\ghlagf g^ l`] Ye]f\]\ _ma\Yf[] `Y\ fg aehY[l gf H]l Cf[ge]
;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+
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%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

Cf ;hjad /-.2) l`] @;M< akkm]\ Ye]f\]\ _ma\Yf[] lg kaehda^q l`] hj]k]flYlagf g^ \]Zl akkmYf[] [gklk+ N`] Ye]f\e]flk j]imaj] l`Yl \]Zl akkmYf[] [gklk
j]dYl]\ lg Y j][g_far]\ \]Zl daYZadalq Z] hj]k]fl]\ af l`] ZYdYf[] k`]]l Yk Y \aj][l \]\m[lagf ^jge l`] [Yjjqaf_ Yegmfl g^ l`Yl \]Zl daYZadalq jYl`]j l`Yf Yk Yf Il`]j
;kk]l) [gfkakl]fl oal` \]Zl \ak[gmflk+ N`] Ye]f\e]flk Yj] ]^^][lan] ^gj ^ak[Yd q]Yjk Z]_affaf_ Y^l]j >][]eZ]j .2) /-.2 Yf\ afl]jae h]jag\k oal`af l`gk] q]Yjk+
?Yjdq Y\ghlagf ak h]jeall]\ ^gj ^afYf[aYd klYl]e]flk l`Yl `Yn] fgl hj]nagmkdq Z]]f akkm]\+ N`] JYjlf]jk`ah Y\ghl]\ l`] _ma\Yf[] Yk g^ Dmf] 0-) /-.2 Yf\ Yhhda]\ l`]
_ma\Yf[] j]ljgkh][lan]dq+ ;\ghlagf g^ l`] Ye]f\]\ _ma\Yf[] \a\ fgl `Yn] Y eYl]jaYd aehY[l gf <dY[cklgf]�k ^afYf[aYd klYl]e]flk+

Cf ;m_mkl /-.2) l`] @;M< akkm]\ [dYja^qaf_ _ma\Yf[] gf l`] hj]k]flYlagf Yf\ kmZk]im]fl e]Ykmj]e]fl g^ \]Zl akkmYf[] [gklk Ykkg[aYl]\ oal` l`] daf] g^
[j]\al YjjYf_]e]flk+ ;f ]flalq eYq \]^]j Yf\ hj]k]fl \]Zl akkmYf[] [gklk Yk Ykk]lk Yf\ kmZk]im]fldq Yegjlar] l`] \]^]jj]\ \]Zl akkmYf[] [gklk jYlYZdq gn]j l`] l]je
g^ l`] daf]*g^*[j]\al YjjYf_]e]fl) j]_Yj\d]kk g^ o`]l`]j l`]j] Yj] Yfq gmlklYf\af_ Zgjjgoaf_k gf l`] daf]*g^*[j]\al YjjYf_]e]fl+ N`] _ma\Yf[] ak ]^^][lan]
aee]\aYl]dq+ ;\ghlagf g^ l`] _ma\Yf[] \a\ fgl `Yn] Y eYl]jaYd aehY[l gf <dY[cklgf]�k [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+

Cf GYq /-.2) l`] @;M< akkm]\ Ye]f\]\ _ma\Yf[] gf l`] \ak[dgkmj]k ^gj afn]kle]flk af []jlYaf ]flala]k l`Yl [Yd[mdYl] H;P h]j k`Yj] %gj alk ]imanYd]fl&+ N`]
Ye]f\e]flk j]egn] l`] j]imaj]e]fl lg [Yl]_gjar] oal`af l`] ^Yaj nYdm] `a]jYj[`q Ydd afn]kle]flk ^gj o`a[` ^Yaj nYdm] ak e]Ykmj]\ mkaf_ l`] H;P h]j k`Yj]
hjY[la[Yd ]ph]\a]fl+ N`] Ye]f\e]flk Ydkg j]egn] l`] j]imaj]e]fl lg eYc] []jlYaf \ak[dgkmj]k ^gj Ydd afn]kle]flk l`Yl Yj] ]da_aZd] lg Z] e]Ykmj]\ Yl ^Yaj nYdm] mkaf_
l`] H;P h]j k`Yj] hjY[la[Yd ]ph]\a]fl+ LYl`]j) l`gk] \ak[dgkmj]k Yj] daeal]\ lg afn]kle]flk ^gj o`a[` l`] ]flalq `Yk ]d][l]\ lg e]Ykmj] l`] ^Yaj nYdm] mkaf_ l`Yl
hjY[la[Yd ]ph]\a]fl+

N`] _ma\Yf[] ak ]^^][lan] ^gj ^ak[Yd q]Yjk Z]_affaf_ Y^l]j >][]eZ]j .2) /-.2 Yf\ ^gj afl]jae h]jag\k oal`af l`gk] q]Yjk+ ?Yjdq Yhhda[Ylagf ak h]jeall]\+
<dY[cklgf] Y\ghl]\ l`] _ma\Yf[] ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /-.2 Yf\ Yhhda]\ l`] _ma\Yf[] j]ljgkh][lan]dq+ ;\ghlagf g^ l`] _ma\Yf[] \a\ fgl `Yn] Y eYl]jaYd
aehY[l gf <dY[cklgf]�k ^afYf[aYd klYl]e]flk+

.) =EE9M?BB 6D9 ?DJ6D=?7B; 6II;JI

N`] [Yjjqaf_ nYdm] g^ _gg\oadd oYk ".+4 Zaddagf Yf\ ".+5 Zaddagf Yk g^ >][]eZ]j 0.) /-.2 Yf\ /-.1) j]kh][lan]dq+ ;l I[lgZ]j .) /-.2) l`] ]flaj] _gg\oadd
ZYdYf[] g^ "35+6 eaddagf YlljaZmlYZd] lg l`] @afYf[aYd ;\nakgjq k]_e]fl oYk ljYfk^]jj]\ lg JDN JYjlf]jk Cf[+ Yl l`] khaf*g^^+ ;l >][]eZ]j 0.) /-.2 Yf\ /-.1) l`]
JYjlf]jk`ah \]l]jeaf]\ l`]j] oYk fg ]na\]f[] g^ Agg\oadd aehYaje]fl+

;l >][]eZ]j 0.) /-.2) _gg\oadd `Yk Z]]f Yddg[Yl]\ lg ]Y[` g^ l`] JYjlf]jk`ah�k ^gmj k]_e]flk Yk ^gddgok7 JjanYl] ?imalq %"445+0 eaddagf&) L]Yd ?klYl]
%"1/.+4 eaddagf&) B]\_] @mf\ Mgdmlagfk %".4/+. eaddagf&) Yf\ =j]\al %"013+1 eaddagf&+ ;l >][]eZ]j 0.) /-.1) _gg\oadd `Yk Z]]f Yddg[Yl]\ lg ]Y[` g^ l`]
JYjlf]jk`ah�k `aklgja[Yd k]_e]flk Yk ^gddgok7 JjanYl] ?imalq %"445+0 eaddagf&) L]Yd ?klYl] %"1/.+4 eaddagf&) B]\_] @mf\ Mgdmlagfk %".4/+. eaddagf&) =j]\al %"013+1
eaddagf&) Yf\ @afYf[aYd ;\nakgjq %"35+6 eaddagf&+

CflYf_aZd] ;kk]lk) H]l [gfkaklk g^ l`] ^gddgoaf_7

9USU]RUb .,'

-+,0 -+,/

@afal]*Fan]\ CflYf_aZd] ;kk]lk , =gfljY[lmYd La_`lk " .)1/1)//3 " .)131)-.4
;[[memdYl]\ ;egjlarYlagf %.)-45)346& %.)--2).51&

CflYf_aZd] ;kk]lk) H]l " 012)214 " 125)500
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=`Yf_]k af l`] JYjlf]jk`ah�k CflYf_aZd] ;kk]lk) H]l [gfkaklk g^ l`] ^gddgoaf_7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

<YdYf[]) <]_affaf_ g^ S]Yj " 125)500 " 23-)415 "265)202
;egjlarYlagf ?ph]fk] %.-.)104& %.-.)6.2& %62)34.&
;[imakalagfk ~ ~ 24)551
CflYf_aZd]k NjYfk^]jj]\ lg JDN JYjlf]jk Cf[+ Yl Mhaf*I^^ %..)516& ~ ~

<YdYf[]) ?f\ g^ S]Yj " 012)214 " 125)500 "23-)415

;egjlarYlagf g^ CflYf_aZd] ;kk]lk `]d\ Yl >][]eZ]j 0.) /-.2 ak ]ph][l]\ lg Z] "5/+6 eaddagf) "10+6 eaddagf) "10+5 eaddagf) "10+5 eaddagf) Yf\ "10+5 eaddagf
^gj ]Y[` g^ l`] q]Yjk ]f\af_ >][]eZ]j 0.) /-.3) /-.4) /-.5) /-.6) Yf\ /-/-) j]kh][lan]dq+ <dY[cklgf]�k aflYf_aZd] Ykk]lk Yk g^ >][]eZ]j 0.) /-.2 Yj] ]ph][l]\ lg
Yegjlar] gn]j Y o]a_`l]\*Yn]jY_] h]jag\ g^ 3+1 q]Yjk+

/) ?DL;IJC;DJI

Cfn]kle]flk [gfkakl g^ l`] ^gddgoaf_7

9USU]RUb .,'

-+,0 -+,/

Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k " 1)3.0)611 " ..)042)1-4
?imalq G]l`g\ Cfn]kle]flk 0)..-)5.- 0)/1-)5/2
<dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k .)35/)/26 .)333)-3.
J]j^gjeYf[] @]]k 1)424)60/ 3)004)-12
Il`]j Cfn]kle]flk .26).2/ .13)/2.

" .1)0/1)-64 " //)432)256

<dY[cklgf]�k k`Yj] g^ Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k lglYd]\ "12.+6 eaddagf Yf\ "4-1+6 eaddagf Yl >][]eZ]j 0.) /-.2 Yf\ >][]eZ]j 0.)
/-.1) j]kh][lan]dq+

?^fUcd]U^dc _V 8_^c_\YTQdUT 7\QS[cd_^U <e^Tc

N`] ^gddgoaf_ lYZd] hj]k]flk l`] L]Ydar]\ Yf\ H]l =`Yf_] af Ofj]Ydar]\ AYafk %Fgkk]k& gf afn]kle]flk `]d\ Zq l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k Yf\ Y
j][gf[adaYlagf lg Il`]j Cf[ge] ~ H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

L]Ydar]\ AYafk " //0)-45 ".10).61 " /-2)41.
H]l =`Yf_] af Ofj]Ydar]\ %Fgkk]k& %.3.)065& %/-)./4& %/3)5--&

L]Ydar]\ Yf\ H]l =`Yf_] af Ofj]Ydar]\ AYafk ^jge <dY[cklgf] @mf\k 3.)35- ./0)-34 .45)61.
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] ;lljaZmlYZd] lg =gfkgda\Yl]\ <dY[cklgf] @mf\k ..1)351 /01)454 /-/)4/0

Il`]j Cf[ge] ~ H]l AYafk ^jge @mf\ Cfn]kle]fl ;[lanala]k " .43)031 "024)521 " 05.)331
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%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

;aeYdi CUdX_T ?^fUcd]U^dc

<dY[cklgf]�k ]imalq e]l`g\ afn]kle]flk af[dm\] alk afn]kle]flk af hjanYl] ]imalq ^mf\k) j]Yd ]klYl] ^mf\k) ^mf\k g^ `]\_] ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k Yf\
gl`]j hjghja]lYjq afn]kle]flk) o`a[` Yj] fgl [gfkgda\Yl]\ Zml af o`a[` l`] JYjlf]jk`ah ]p]jlk ka_fa^a[Yfl af^dm]f[]+

<dY[cklgf] ]nYdmYl]k ]Y[` g^ alk ]imalq e]l`g\ afn]kle]flk lg \]l]jeaf] a^ Yfq o]j] ka_fa^a[Yfl Yk \]^af]\ Zq _ma\Yf[] ^jge l`] Ofal]\ MlYl]k M][mjala]k Yf\
?p[`Yf_] =geeakkagf+ ;k g^ Yf\ ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) fg af\ana\mYd ]imalq e]l`g\ afn]kle]fl `]d\ Zq <dY[cklgf] e]l l`]
ka_fa^a[Yf[] [jal]jaY+ ;k km[`) <dY[cklgf] ak fgl j]imaj]\ lg hj]k]fl k]hYjYl] ^afYf[aYd klYl]e]flk ^gj Yfq g^ alk ]imalq e]l`g\ afn]kle]flk+

<dY[cklgf] `gd\k Y 1-# fgf*[gfljgddaf_ ]imalq afl]j]kl af JsljaY Cfn]kle]flk Faeal]\ Yf\ JsljaY Cfn]klae]flgk Fl\Y+ %[gdd][lan]dq) �JsljaY� & Yf\ Y[[gmflk ^gj
l`ak afl]j]kl mkaf_ l`] ]imalq e]l`g\ g^ Y[[gmflaf_+

N`] JYjlf]jk`ah j][g_far]\ f]l _Yafk j]dYl]\ lg alk ]imalq e]l`g\ afn]kle]flk g^ "5/+/ eaddagf) "/64+6 eaddagf Yf\ "26.+6 eaddagf ^gj l`] q]Yjk ]f\]\
>][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) j]kh][lan]dq+

N`] kmeeYjar]\ ^afYf[aYd af^gjeYlagf g^ l`] JYjlf]jk`ah�k ]imalq e]l`g\ afn]kle]flk ^gj >][]eZ]j 0.) /-.2 Yj] Yk ^gddgok7

9USU]RUb .,' -+,0 Q^T dXU OUQb JXU^ ;^TUT

FbYfQdU HUQ\ >UTWU <e^T
;aeYdi ;cdQdU I_\edY_^c 8bUTYd EdXUb %Q& J_dQ\

MlYl]e]fl g^ @afYf[aYd =gf\alagf
;kk]lk

Cfn]kle]flk " 15)/.-)265 " 3.)64.)6.6 " /.)525)16. " .3).03)210 " ..)244 " .15).56)./5
Il`]j ;kk]lk .)-1.)26. 3)/.-)224 .)6/4)202 .).41)3-. 20)5/2 .-)1-5).-6

NglYd ;kk]lk " 16)/2/).56 " 35).5/)143 " /0)453)-/3 " .4)0..).11 " 32)1-/ " .25)264)/04

FaYZadala]k Yf\ JYjlf]jk� =YhalYd
>]Zl " /).45)/3. " 2)23/)5-3 " /42)-35 " /)-53)34- " ~ " .-).-/)5-2
Il`]j FaYZadala]k .)0.2)24/ .)240)04- .)13/)-4/ 623)0-2 2/)/36 2)026)255

NglYd FaYZadala]k 0)160)500 4).03).43 .)404).1- 0)-1/)642 2/)/36 .2)13/)060

JYjlf]jk� =YhalYd 12)425)023 3.)-13)0-- //)-15)553 .1)/35).36 .0).00 .10).01)511

NglYd FaYZadala]k Yf\ JYjlf]jk� =YhalYd " 16)/2/).56 " 35).5/)143 " /0)453)-/3 " .4)0..).11 " 32)1-/ " .25)264)/04

MlYl]e]fl g^ Ih]jYlagfk
Cfl]j]kl Cf[ge] " 051).41 " 03.)/16 " .4- " 200)26. " ~ " .)/46).51
Il`]j Cf[ge] 5)2-3 .)0.0)623 02)../ 16)-1/ 51)642 .)16.)26.
Cfl]j]kl ?ph]fk] %00)1.3& %6.)652& %0)//5& %3.)64.& ~ %.6-)3--&
Il`]j ?ph]fk]k %/45)6..& %022)3.4& %./2)060& %.34)052& %12)/-0& %64/)2-6&
H]l L]Ydar]\ Yf\ Ofj]Ydar]\ AYaf ^jge Cfn]kle]flk 0)/4/)601 0)41-)./4 116)60- %621)36/& .4)445 3)2/3)-44

H]l Cf[ge] " 0)020)/54 " 1)634)40- " 023)26. " %3-.)1.2& " 24)22- " 5).00)410

%Y& Il`]j j]hj]k]flk l`] kmeeYjar]\ ^afYf[aYd af^gjeYlagf g^ ]imalq e]l`g\ afn]kle]flk o`gk] j]kmdlk) ^gj k]_e]fl j]hgjlaf_ hmjhgk]k) `Yn] Z]]f Yddg[Yl]\
Y[jgkk egj] l`Yf gf] g^ <dY[cklgf]�k k]_e]flk+

.44



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] kmeeYjar]\ ^afYf[aYd af^gjeYlagf g^ l`] JYjlf]jk`ah�k ]imalq e]l`g\ afn]kle]flk ^gj >][]eZ]j 0.) /-.1 Yj] Yk ^gddgok7

9USU]RUb .,' -+,/ Q^T dXU OUQb JXU^ ;^TUT

FbYfQdU HUQ\ >UTWU <e^T
;aeYdi ;cdQdU I_\edY_^c 8bUTYd EdXUb %Q& J_dQ\

MlYl]e]fl g^ @afYf[aYd =gf\alagf
;kk]lk

Cfn]kle]flk " 10)--2)02- " 26)..4)03- " .2)614)150 " .1)3..)206 " .6)261 " .0/)4-.)0/3
Il`]j ;kk]lk 334).0. 0)/.0)12- .)1..)1-3 .)42.)634 20)22. 4)-64)2-2

NglYd ;kk]lk " 10)34/)15. " 3/)00-)5.- " .4)025)556 " .3)030)2-3 " 40).12 " .06)465)50.

FaYZadala]k Yf\ JYjlf]jk� =YhalYd
>]Zl " 503)334 " 0)312)665 " /-)22- " .)/21)441 " ~ " 2)424)656
Il`]j FaYZadala]k .--)03/ 3.4).-. 6.6)-.0 5/4)136 /1)604 /)155)56/

NglYd FaYZadala]k 604)-/6 1)/30)-66 606)230 /)-5/)/10 /1)604 5)/13)54.

JYjlf]jk� =YhalYd 1/)402)12/ 25)-34)4.. .3)1.6)0/3 .1)/5.)/30 15)/-5 .0.)22.)63-

NglYd FaYZadala]k Yf\ JYjlf]jk� =YhalYd " 10)34/)15. " 3/)00-)5.- " .4)025)556 " .3)030)2-3 " 40).12 " .06)465)50.

MlYl]e]fl g^ Ih]jYlagfk
Cfl]j]kl Cf[ge] " 1-3)/22 " /3-)350 " 150 " 234)--5 " . " .)/01)10-
Il`]j Cf[ge] /.)0-2 .)-0-)352 ./2)11. 2/)/-4 ..5)502 .)015)140
Cfl]j]kl ?ph]fk] %3.)522& %56)51/& %/4.& %53)624& %.20& %/06)-45&
Il`]j ?ph]fk]k %64)-40& %/16)-62& %.-0)454& %.44)635& %4.)/64& %366)//-&
H]l L]Ydar]\ Yf\ Ofj]Ydar]\ AYaf ^jge Cfn]kle]flk 5)234).60 .-)11.)--6 214)65/ 310)-5- 0)/30 /-)/-/)2/4

H]l Cf[ge] " 5)502)5/2 " ..)060)11- " 236)515 " 664)04- " 2-)316 " /.)514).0/

%Y& Il`]j j]hj]k]flk l`] kmeeYjar]\ ^afYf[aYd af^gjeYlagf g^ ]imalq e]l`g\ afn]kle]flk o`gk] j]kmdlk) ^gj k]_e]fl j]hgjlaf_ hmjhgk]k) `Yn] Z]]f Yddg[Yl]\
Y[jgkk egj] l`Yf gf] g^ <dY[cklgf]�k k]_e]flk+

.45



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] kmeeYjar]\ ^afYf[aYd af^gjeYlagf g^ l`] JYjlf]jk`ah�k ]imalq e]l`g\ afn]kle]flk ^gj >][]eZ]j 0.) /-.0 Yj] Yk ^gddgok7

9USU]RUb .,' -+,. Q^T dXU OUQb JXU^ ;^TUT

FbYfQdU HUQ\ >UTWU <e^T
;aeYdi ;cdQdU I_\edY_^c 8bUTYd EdXUb %Q& J_dQ\

MlYl]e]fl g^ @afYf[aYd =gf\alagf
;kk]lk

Cfn]kle]flk " 02)2.3)422 " 24)-20)55. " ..)2/6).30 " ./).2-)6.5 " /3)506 " ..3)/44)223
Il`]j ;kk]lk 056)/32 0)11.)644 .)..1)1-1 /)345)41/ ./5)5/3 4)420)/.1

NglYd ;kk]lk " 02)6-3)-/- " 3-)162)525 " ./)310)234 " .1)5/6)33- " .22)332 " ./1)-0-)44-

FaYZadala]k Yf\ JYjlf]jk� =YhalYd
>]Zl " .)36.)-.5 " 0)-.0)43/ " 30)50- " .).32)1-2 " 634 " 2)601)65/
Il`]j FaYZadala]k 21)6-6 553)112 356)631 .).0.)224 .1)/// /)444)-64

NglYd FaYZadala]k .)412)6/4 0)6--)/-4 420)461 /)/63)63/ .2).56 5)4./)-46

JYjlf]jk� =YhalYd 01).3-)-60 23)262)32. ..)556)440 ./)20/)365 .1-)143 ..2)0.5)36.

NglYd FaYZadala]k Yf\ JYjlf]jk� =YhalYd " 02)6-3)-/- " 3-)162)525 " ./)310)234 " .1)5/6)33- " .22)332 " ./1)-0-)44-

MlYl]e]fl g^ Ih]jYlagfk
Cfl]j]kl Cf[ge] " /61).4. " .1-)546 " //1 " 30-)6-/ " 1 " .)-33).5-
Il`]j Cf[ge] .-)25- 42/).51 56)30/ 0-)604 .-.)/.1 651)214
Cfl]j]kl ?ph]fk] %04)513& %2.)211& %0.-& %35)640& ~ %.25)340&
Il`]j ?ph]fk]k %55)624& %.-5)25-& %4.)0/3& %.-2)4-3& %32).64& %106)433&
H]l L]Ydar]\ Yf\ Ofj]Ydar]\ AYaf ^jge Cfn]kle]flk 6)--/).64 .0)//2).1. .)./4).40 .)646)-45 /)611 /2)003)200

H]l Cf[ge] " 6).5-).12 " .0)625)-5- " .).12)060 " /)133)/05 " 05)632 " /3)455)5/.

%Y& Il`]j j]hj]k]flk l`] kmeeYjar]\ ^afYf[aYd af^gjeYlagf g^ ]imalq e]l`g\ afn]kle]flk o`gk] j]kmdlk) ^gj k]_e]fl j]hgjlaf_ hmjhgk]k) `Yn] Z]]f Yddg[Yl]\
Y[jgkk egj] l`Yf gf] g^ <dY[cklgf]�k k]_e]flk+

7\QS[cd_^Unc JbUQcebi 8QcX CQ^QWU]U^d IdbQdUWYUc

N`] hgjlagf g^ <dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k af[dm\]\ af Cfn]kle]flk j]hj]k]flk l`] JYjlf]jk`ah�k daima\ afn]kle]flk af _gn]jfe]fl)
gl`]j afn]kle]fl Yf\ fgf*afn]kle]fl _jY\] k][mjala]k Yf\ gl`]j afn]kle]flk+ N`]k] kljYl]_a]k Yj] hjaeYjadq eYfY_]\ Zq l`aj\ hYjlq afklalmlagfk+ N`] ^gddgoaf_ lYZd]
hj]k]flk l`] j]Ydar]\ Yf\ f]l [`Yf_] af mfj]Ydar]\ _Yafk %dgkk]k& gf afn]kle]flk `]d\ Zq <dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

L]Ydar]\ AYafk %Fgkk]k& " %.2)2/2& "..)356 " %2)460&
H]l =`Yf_] af Ofj]Ydar]\ AYafk %Fgkk]k& %02)4-6& /)--/ %6)01/&

"%2.)/01& ".0)36. "%.2).02&
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

FUbV_b]Q^SU <UUc

J]j^gjeYf[] @]]k Yddg[Yl]\ lg l`] _]f]jYd hYjlf]j af j]kh][l g^ h]j^gjeYf[] g^ []jlYaf =Yjjq @mf\k) ^mf\k g^ `]\_] ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k o]j] Yk
^gddgok7

FbYfQdU
;aeYdi

HUQ\
;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd J_dQ\

J]j^gjeYf[] @]]k) >][]eZ]j 0.) /-.1 " /)/.2)251 " 0)4/.)42. " .2)-0. " 051)346 " 3)004)-12
J]j^gjeYf[] @]]k ;ddg[Yl]\ Yk Y L]kmdl g^ =`Yf_]k af @mf\ @Yaj PYdm]k 424)--. .)-/3)40. /4)6.3 %.-/)/53& .)4-6)03/
@gj]a_f ?p[`Yf_] AYaf %Fgkk& ~ %15)030& ~ ~ %15)030&
@mf\ >akljaZmlagfk %.)160).1/& %.)265)10.& %00)/--& %..2)006& %0)/1-)../&

J]j^gjeYf[] @]]k) >][]eZ]j 0.) /-.2 " .)146)110 " 0).-.)355 " 6)414 " .34)-21 " 1)424)60/

EdXUb ?^fUcd]U^dc

Il`]j Cfn]kle]flk [gfkakl hjaeYjadq g^ hjghja]lYjq afn]kle]fl k][mjala]k `]d\ Zq <dY[cklgf]+ N`] ^gddgoaf_ lYZd] hj]k]flk <dY[cklgf]�k j]Ydar]\ Yf\ f]l
[`Yf_] af mfj]Ydar]\ _Yafk %dgkk]k& af gl`]j afn]kle]flk7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

L]Ydar]\ AYafk " 5- " 2)-5/ ".0)135
H]l =`Yf_] af Ofj]Ydar]\ %Fgkk]k& %1)-46& %3)0-6& %3)425&

"%0)666& "%.)//4& " 3)4.-

0) D;J 6II;J L6BK; 6I <6?H L6BK;

; kmeeYjq g^ ^Yaj nYdm] Zq kljYl]_q lqh] Ydgf_ka\] l`] j]eYafaf_ mf^mf\]\ [geeale]flk Yf\ YZadalq lg j]\]]e km[` afn]kle]flk Yk g^ >][]eZ]j 0.) /-.2 ak
hj]k]fl]\ Z]dgo7

IdbQdUWi <QYb LQ\eU
K^Ve^TUT

8_]]Yd]U^dc

HUTU]`dY_^
<bUaeU^Si

%YV SebbU^d\i
U\YWYR\U&

HUTU]`dY_^
D_dYSU
FUbY_T

>an]jka^a]\ Cfkljme]flk ".24)504 " .15 %Y& %Y&
=j]\al >jan]f /32)402 /35 %Z& %Z&
?n]fl >jan]f 31)2.0 ~ %[& %[&
?imalq /2/ ~ %\& %\&
=geeg\ala]k /).-2 ~ %]& %]&

"16-)11/ " 1.3

%Y& >an]jka^a]\ Cfkljme]flk af[dm\] afn]kle]flk af ^mf\k l`Yl afn]kl Y[jgkk emdlahd] kljYl]_a]k+ Cfn]kle]flk j]hj]k]flaf_ 1# g^ l`] ^Yaj nYdm] g^ l`] afn]kle]flk
af l`ak [Yl]_gjq eYq fgl Z] j]\]]e]\ Yl) gj oal`af l`j]] egfl`k g^) l`] j]hgjlaf_ \Yl]+ N`] j]eYafaf_ 63# g^ afn]kle]flk af l`ak [Yl]_gjq Yj] j]\]]eYZd] Yk
g^ l`] j]hgjlaf_ \Yl]+

%Z& N`] =j]\al >jan]f [Yl]_gjq af[dm\]k afn]kle]flk af `]\_] ^mf\k l`Yl afn]kl hjaeYjadq af \ge]kla[ Yf\ afl]jfYlagfYd Zgf\k+ Cfn]kle]flk j]hj]k]flaf_ 01# g^
l`] ^Yaj nYdm] g^ l`] afn]kle]flk af l`ak [Yl]_gjq eYq fgl

.5-



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

Z] j]\]]e]\ Yl) gj oal`af l`j]] egfl`k g^) l`] j]hgjlaf_ \Yl]+ Cfn]kle]flk j]hj]k]flaf_ 30# g^ l`] ^Yaj nYdm] g^ l`] afn]kle]flk af l`ak [Yl]_gjq Yj]
j]\]]eYZd] Yk g^ l`] j]hgjlaf_ \Yl]+ Cfn]kle]flk j]hj]k]flaf_ 0# g^ l`] lglYd ^Yaj nYdm] af l`] [j]\al \jan]f [Yl]_gjq Yj] kmZb][l lg j]\]ehlagf j]klja[lagfk
km[` Yk l`] afn]kl]] ^mf\ eYfY_]j�k YZadalq lg daeal l`] Yegmfl g^ j]\]ehlagfk+

%[& N`] ?n]fl >jan]f [Yl]_gjq af[dm\]k afn]kle]flk af `]\_] ^mf\k o`gk] hjaeYjq afn]klaf_ kljYl]_q ak lg a\]fla^q []jlYaf ]n]fl*\jan]f afn]kle]flk+
Qal`\jYoYdk Yj] _]f]jYddq fgl h]jeall]\ ^gj l`] afn]kle]flk af l`ak [Yl]_gjq+ >akljaZmlagfk oadd Z] j][]an]\ Yk l`] mf\]jdqaf_ afn]kle]flk Yj] daima\Yl]\+

%\& N`] ?imalq [Yl]_gjq af[dm\]k afn]kle]flk af `]\_] ^mf\k l`Yl afn]kl hjaeYjadq af \ge]kla[ Yf\ afl]jfYlagfYd ]imalq k][mjala]k+ Qal`\jYoYdk Yj] _]f]jYddq fgl
h]jeall]\ ^gj l`] afn]kle]flk af l`ak [Yl]_gjq+ >akljaZmlagfk oadd Z] j][]an]\ Yk l`] mf\]jdqaf_ afn]kle]flk Yj] daima\Yl]\+

%]& N`] =geeg\ala]k [Yl]_gjq af[dm\]k afn]kle]flk af [geeg\ala]k*^g[mk]\ ^mf\k l`Yl hjaeYjadq afn]kl af ^mlmj]k Yf\ h`qka[Yd*ZYk]\ [geeg\alq \jan]f
kljYl]_a]k+ Qal`\jYoYdk Yj] _]f]jYddq fgl h]jeall]\ ^gj l`] afn]kle]flk af l`ak [Yl]_gjq+ >akljaZmlagfk oadd Z] j][]an]\ Yk l`] mf\]jdqaf_ afn]kle]flk Yj]
daima\Yl]\+

1) 9;H?L6J?L; <?D6D8?6B ?DIJHKC;DJI

<dY[cklgf] Yf\ l`] <dY[cklgf] @mf\k ]fl]j aflg \]janYlan] [gfljY[lk af l`] fgjeYd [gmjk] g^ Zmkaf]kk lg Y[`a]n] []jlYaf jakc eYfY_]e]fl gZb][lan]k Yf\ ^gj
_]f]jYd afn]kle]fl hmjhgk]k+ <dY[cklgf] eYq ]fl]j aflg \]janYlan] [gfljY[lk af gj\]j lg `]\_] alk afl]j]kl jYl] jakc ]phgkmj] Y_Yafkl l`] ]^^][lk g^ afl]j]kl jYl]
[`Yf_]k+ ;\\alagfYddq) <dY[cklgf] eYq Ydkg ]fl]j aflg \]janYlan] [gfljY[lk af gj\]j lg `]\_] alk ^gj]a_f [mjj]f[q jakc ]phgkmj] Y_Yafkl l`] ]^^][lk g^ Y hgjlagf g^ alk
fgf*O+M+ \gddYj \]fgeafYl]\ [mjj]f[q f]l afn]kle]flk+ ;k Y j]kmdl g^ l`] mk] g^ \]janYlan] [gfljY[lk) <dY[cklgf] Yf\ l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k Yj]
]phgk]\ lg l`] jakc l`Yl [gmfl]jhYjla]k oadd ^Yad lg ^md^add l`]aj [gfljY[lmYd gZda_Ylagfk+ Ng eala_Yl] km[` [gmfl]jhYjlq jakc) <dY[cklgf] Yf\ l`] [gfkgda\Yl]\
<dY[cklgf] @mf\k ]fl]j aflg [gfljY[lk oal` []jlYaf eYbgj ^afYf[aYd afklalmlagfk) Ydd g^ o`a[` `Yn] afn]kle]fl _jY\] jYlaf_k+ =gmfl]jhYjlq [j]\al jakc ak ]nYdmYl]\ af
\]l]jeafaf_ l`] ^Yaj nYdm] g^ \]janYlan] afkljme]flk+

DUd ?^fUcd]U^d >UTWUc

Ng eYfY_] l`] hgl]flaYd ]phgkmj] ^jge Y\n]jk] [`Yf_]k af [mjj]f[q ]p[`Yf_] jYl]k Yjakaf_ ^jge <dY[cklgf]�k f]l afn]kle]fl af ^gj]a_f gh]jYlagfk) \mjaf_
>][]eZ]j /-.1) <dY[cklgf] ]fl]j]\ aflg k]n]jYd ^gj]a_f [mjj]f[q ^gjoYj\ [gfljY[lk lg `]\_] Y hgjlagf g^ l`] f]l afn]kle]fl af <dY[cklgf]�k fgf*O+M+ \gddYj
\]fgeafYl]\ ^gj]a_f gh]jYlagfk+

<dY[cklgf] mk]k ^gj]a_f [mjj]f[q ^gjoYj\ [gfljY[lk lg `]\_] hgjlagfk g^ <dY[cklgf]�k f]l afn]kle]flk af ^gj]a_f gh]jYlagfk+ N`] _Yafk Yf\ dgkk]k \m] lg
[`Yf_] af ^Yaj nYdm] YlljaZmlYZd] lg [`Yf_]k af khgl ]p[`Yf_] jYl]k gf ^gj]a_f [mjj]f[q \]janYlan]k \]ka_fYl]\ Yk f]l afn]kle]fl `]\_]k o]j] j][g_far]\ af Il`]j
=gehj]`]fkan] Cf[ge] %Fgkk&) H]l g^ NYp ~ =mjj]f[q NjYfkdYlagf ;\bmkle]fl+ @gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2 l`] j]kmdlaf_ _Yaf oYk "3+4 eaddagf+

<bUUcdQ^TY^W 9UbYfQdYfUc

@j]]klYf\af_ \]janYlan]k Yj] afkljme]flk l`Yl <dY[cklgf] Yf\ []jlYaf g^ l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k `Yn] ]fl]j]\ aflg Yk hYjl g^ l`]aj gn]jYdd jakc
eYfY_]e]fl Yf\ afn]kle]fl kljYl]_a]k+ N`]k] \]janYlan] [gfljY[lk Yj] fgl \]ka_fYl]\ Yk `]\_af_ afkljme]flk ^gj Y[[gmflaf_ hmjhgk]k+ Mm[` [gfljY[lk eYq af[dm\]
afl]j]kl jYl] koYhk) ^gj]a_f ]p[`Yf_] [gfljY[lk) ]imalq koYhk) ghlagfk) ^mlmj]k Yf\ gl`]j \]janYlan] [gfljY[lk+

Cf Dmf] /-./) <dY[cklgf] j]egn]\ l`] ^Yaj nYdm] `]\_] \]ka_fYlagf g^ alk afl]j]kl jYl] koYhk l`Yl o]j] hj]nagmkdq mk]\ lg `]\_] Y hgjlagf g^ l`] afl]j]kl jYl]
jakc gf l`] JYjlf]jk`ah�k ^ap]\ jYl] Zgjjgoaf_k+ =`Yf_]k af l`] ^Yaj nYdm] g^ l`] afl]j]kl jYl] koYhk kmZk]im]fl lg l`] \Yl] g^ \]*\]ka_fYlagf Yj] j]^d][l]\ oal`af
@j]]klYf\af_ >]janYlan]k oal`af Cfl]j]kl LYl] =gfljY[lk af l`] lYZd] Z]dgo+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] lYZd] Z]dgo kmeeYjar]k l`] Y__j]_Yl] fglagfYd Yegmfl Yf\ ^Yaj nYdm] g^ l`] \]janYlan] ^afYf[aYd afkljme]flk+ N`] fglagfYd Yegmfl j]hj]k]flk l`]
YZkgdml] nYdm] Yegmfl g^ Ydd gmlklYf\af_ \]janYlan] [gfljY[lk+

9USU]RUb .,' -+,0 9USU]RUb .,' -+,/

6ccUdc BYQRY\YdYUc 6ccUdc BYQRY\YdYUc

D_dY_^Q\
<QYb
LQ\eU D_dY_^Q\

<QYb
LQ\eU D_dY_^Q\

<QYb
LQ\eU D_dY_^Q\

<QYb
LQ\eU

DUd ?^fUcd]U^d >UTWUc

@gj]a_f =mjj]f[q =gfljY[lk " 20)3/4 " 0.6 " .05 " . " 3/)-45 " 2/0 " ~ " ~

<bUUcdQ^TY^W 9UbYfQdYfUc

<dY[cklgf] ~ Il`]j
Cfl]j]kl LYl] =gfljY[lk .)35.)200 /)/./ .)-21)132 1)/55 //0)553 1-4 546)1./ 1)26-
@gj]a_f =mjj]f[q =gfljY[lk .25)351 /)-55 /4.)56. /)-1/ .6/).30 /)465 .15)540 35.
=j]\al >]^Ymdl MoYhk ~ ~ .6)/2- /)1.. .6)2-- 52 23)--- 535

=gfkgda\Yl]\ <dY[cklgf] @mf\k
@gj]a_f =mjj]f[q =gfljY[lk ./1)262 .)1-- 6/)-61 3)16- .66)031 5)6.2 /2-)/11 /.)542
Cfl]j]kl LYl] =gfljY[lk ~ ~ ~ ~ //)326 /)/5. ~ ~
=j]\al >]^Ymdl MoYhk ~ ~ .-5)453 3)/42 ~ ~ 6.)04/ /)2.1

.)631)5./ 2)4-- .)213)153 /.)2-3 324)24/ .1)153 .)1/2)6-. 0-)2/5

NglYd "/)-.5)106 "3)-.6 ".)213)3/1 "/.)2-4 "4.6)32- ".2)--6 ".)1/2)6-. "0-)2/5

N`] lYZd] Z]dgo kmeeYjar]k l`] aehY[l lg l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk ^jge \]janYlan] ^afYf[aYd afkljme]flk7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

DUd ?^fUcd]U^d >UTWUc m <_bUYW^ 8ebbU^Si 8_^dbQSdc

B]\_] Cf]^^][lan]f]kk " /50 " ~ " ~

<bUUcdQ^TY^W 9UbYfQdYfUc

L]Ydar]\ AYafk %Fgkk]k&
Cfl]j]kl LYl] =gfljY[lk " %5)4.3& " %.)-./& "01)/-3
@gj]a_f =mjj]f[q =gfljY[lk ./)5/5 5)/2. 1)-//
=j]\al >]^Ymdl MoYhk /)003 .)030 42/

NglYd " 3)115 " 5)3-/ "05)65-

H]l =`Yf_] af Ofj]Ydar]\ AYafk %Fgkk]k&
Cfl]j]kl LYl] =gfljY[lk " 0)600 " %4)424& " %.)614&
@gj]a_f =mjj]f[q =gfljY[lk %4)60-& %0.)4/5& /)303
=j]\al >]^Ymdl MoYhk %4)2.5& 2).60 06/

NglYd " %..)2.2& "%01)/6/& " .)-5.

.5/



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

Maf[] l`] af[]hlagf g^ l`] YZgn] e]flagf]\ ^Yaj nYdm] `]\_] \]ka_fYlagf) <dY[cklgf] j][g_far]\ Y "31+/ eaddagf af[j]Yk] af l`] ^Yaj nYdm] g^ l`] `]\_]\
Zgjjgoaf_+ N`ak ZYkak Y\bmkle]fl ak Z]af_ Y[[j]l]\ mkaf_ l`] ]^^][lan] afl]j]kl e]l`g\ l`jgm_` ;m_mkl .2) /-.6) l`] j]eYafaf_ l]je g^ l`] `]\_]\ Zgjjgoaf_+

;k g^ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) l`] JYjlf]jk`ah `Y\ fgl \]ka_fYl]\ Yfq \]janYlan]k Yk [Yk` ^dgo `]\_]k+

2) <6?H L6BK; EFJ?ED

N`] ^gddgoaf_ lYZd] kmeeYjar]k l`] ^afYf[aYd afkljme]flk ^gj o`a[` l`] ^Yaj nYdm] ghlagf `Yk Z]]f ]d][l]\7

9USU]RUb .,'

-+,0 -+,/

6ccUdc

FgYfk Yf\ L][]anYZd]k " /3.)661 " 1-)064
>]Zl M][mjala]k .2).43 ~
?imalq Yf\ Jj]^]jj]\ M][mjala]k /5-)546 .-/)6-4
;kk]lk g^ =gfkgda\Yl]\ =FI P]`a[d]k

=gjhgjYl] FgYfk 0)-54)230 3)/46)26/
=gjhgjYl] <gf\k 046)--- /6/)36-
Il`]j ~ 11)2.0

" 1)-/1)3./ " 3)43-)-66

BYQRY\YdYUc

FaYZadala]k g^ =gfkgda\Yl]\ =FI P]`a[d]k
M]fagj M][mj]\ Hgl]k " 0)//2)-31 " 3)115)02/
MmZgj\afYl]\ Hgl]k 65)04. 015)42/

" 0)0/0)102 " 3)464).-1

N`] ^gddgoaf_ lYZd] hj]k]flk l`] j]Ydar]\ Yf\ f]l [`Yf_] af mfj]Ydar]\ _Yafk %dgkk]k& gf ^afYf[aYd afkljme]flk gf o`a[` l`] ^Yaj nYdm] ghlagf oYk ]d][l]\7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

HUQ\YjUT
=QY^c

%B_ccUc&

DUd 8XQ^WU
Y^ K^bUQ\YjUT

=QY^c
%B_ccUc&

HUQ\YjUT
=QY^c

%B_ccUc&

DUd 8XQ^WU
Y^ K^bUQ\YjUT

=QY^c
%B_ccUc&

HUQ\YjUT
=QY^c

%B_ccUc&

DUd 8XQ^WU
Y^ K^bUQ\YjUT

=QY^c
%B_ccUc&

6ccUdc

FgYfk Yf\ L][]anYZd]k " ~ " %1)460& " %.)4-0& " %0)-//& " 10 " %.).-.&
>]Zl M][mjala]k ~ %1/3& ~ ~ ~ ~
?imalq Yf\ Jj]^]jj]\ M][mjala]k %0--& %.4)/36& %/)-05& 3)552 %/)500& 4)/40
;kk]lk g^ =gfkgda\Yl]\ =FI P]`a[d]k

=gjhgjYl] FgYfk %.)562& %03)2-/& %44)-1.& %/5)-21& 04)131 .4/)635
=gjhgjYl] <gf\k %22.& .).55 %.)1-2& %4)60.& 1)2.- %2)-25&
Il`]j 1)10. %0)256& //)3/2 .4)316 /)314 %143&

" .)352 " %3.)06.& " %26)23/& " %.1)140& "1.)50. " .40)3-3

BYQRY\YdYUc

FaYZadala]k g^ =gfkgda\Yl]\ =FI P]`a[d]k
M]fagj M][mj]\ Hgl]k " ~ " ~ " %3)3/3& " %.00)/41& " %3)-45& " %152)322&
MmZgj\afYl]\ Hgl]k ~ 24)..6 ~ .-5)3.. ~ 63)66.

" ~ " 24)..6 " %3)3/3& " %/1)330& " %3)-45& " %055)331&

.50



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] ^gddgoaf_ lYZd] hj]k]flk af^gjeYlagf ^gj l`gk] ^afYf[aYd afkljme]flk ^gj o`a[` l`] ^Yaj nYdm] ghlagf oYk ]d][l]\7

9USU]RUb .,' -+,0 9USU]RUb .,' -+,/

<_b <Y^Q^SYQ\ 6ccUdc
FQcd 9eU %Q&

<_b <Y^Q^SYQ\ 6ccUdc
FQcd 9eU %Q&

%9UVYSYU^Si&
_V <QYb LQ\eU
EfUb FbY^SY`Q\

<QYb
LQ\eU

%9UVYSYU^Si&
_V <QYb LQ\eU
EfUb FbY^SY`Q\

%9UVYSYU^Si&
_V <QYb LQ\eU
EfUb FbY^SY`Q\

<QYb
LQ\eU

%9UVYSYU^Si&
_V <QYb LQ\eU
EfUb FbY^SY`Q\

FgYfk Yf\ L][]anYZd]k " %5)512& " ~ " ~ " %2)0/0& " ~ " ~
>]Zl M][mjala]k %1/3& ~ ~ ~ ~ ~
;kk]lk g^ =gfkgda\Yl]\

=FI P]`a[d]k
=gjhgjYl] FgYfk %44)6--& .)-55 %2)3/-& %.64)25-& 1)036 %/.)543&
=gjhgjYl] <gf\k %3)-13& ~ ~ %4)5.1& ~ ~

" %60)/.4& ".)-55 " %2)3/-& " %/.-)4.4& "1)036 " %/.)543&

%Y& =gjhgjYl] FgYfk Yf\ =gjhgjYl] <gf\k oal`af =FI Ykk]lk Yj] [dYkka^a]\ Yk hYkl \m] a^ [gfljY[lmYd hYqe]flk Yj] egj] l`Yf gf] \Yq hYkl \m]+

;k g^ >][]eZ]j 0.) /-.2 Yf\ /-.1) fg FgYfk Yf\ L][]anYZd]k ^gj o`a[` l`] ^Yaj nYdm] ghlagf oYk ]d][l]\ o]j] hYkl \m] gj af fgf*Y[[jmYd klYlmk+ ;k g^
>][]eZ]j 0.) /-.2) fg =gjhgjYl] <gf\k af[dm\]\ oal`af l`] ;kk]lk g^ =gfkgda\Yl]\ =FI P]`a[d]k ^gj o`a[` l`] ^Yaj nYdm] ghlagf oYk ]d][l]\ o]j] hYkl \m] gj af
fgf*Y[[jmYd klYlmk+

.51



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

3) <6?H L6BK; C;6IKH;C;DJI E< <?D6D8?6B ?DIJHKC;DJI

N`] ^gddgoaf_ lYZd]k kmeeYjar] l`] nYdmYlagf g^ l`] JYjlf]jk`ah�k ^afYf[aYd Ykk]lk Yf\ daYZadala]k Zq l`] ^Yaj nYdm] `a]jYj[`q7

9USU]RUb .,' -+,0

BUfU\ ? BUfU\ ?? BUfU\ ??? D6L J_dQ\

6ccUdc

Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k %Y&
Cfn]kle]fl @mf\k " ~ " ~ " ~ ".22)2./ " .22)2./
?imalq M][mjala]k 5/)401 20)/2- 5-)516 ~ /.3)500
JYjlf]jk`ah Yf\ FF= Cfl]j]klk ~ .-.)066 14/)06. ~ 240)46-
>]Zl Cfkljme]flk ~ .46)132 /-)05. ~ .66)513
;kk]lk g^ =gfkgda\Yl]\ =FI P]`a[d]k

=gjhgjYl] FgYfk ~ /)553)46/ /--)44. ~ 0)-54)230
=gjhgjYl] <gf\k ~ 046)--- ~ ~ 046)---
@j]]klYf\af_ >]janYlan]k ~ @gj]a_f =mjj]f[q =gfljY[lk ~ .)1-- ~ ~ .)1--

NglYd Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k 5/)401 0)3-.)0-3 441)06/ .22)2./ 1)3.0)611

<dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k
?imalq M][mjala]k /1-)131 ~ ~ ~ /1-)131
>]Zl Cfkljme]flk ~ .)-36)6.2 21)324 ..2)324 .)/1-)//6
Il`]j ~ ~ ~ /-.)233 /-.)233

NglYd <dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k /1-)131 .)-36)6.2 21)324 0.4)//0 .)35/)/26
Ggf]q GYjc]l @mf\k 13-)/00 ~ ~ ~ 13-)/00
H]l Cfn]kle]fl B]\_]k ~ @gj]a_f =mjj]f[q =gfljY[lk ~ 0.6 ~ ~ 0.6
@j]]klYf\af_ >]janYlan]k ~ ~

Cfl]j]kl LYl] =gfljY[lk .)5-3 1-3 ~ ~ /)/./
@gj]a_f =mjj]f[q =gfljY[lk ~ /)-55 ~ ~ /)-55

FgYfk Yf\ L][]anYZd]k ~ ~ /3.)661 ~ /3.)661
Il`]j Cfn]kle]flk 1-)/3. ~ .-.).51 .4)4-4 .26).2/

"5/2)165 "1)341)-01 ".).6/)//4 "16-)11/ "4).5/)/-.

.52



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

9USU]RUb .,' -+,0

BUfU\ ? BUfU\ ?? BUfU\ ??? J_dQ\

BYQRY\YdYUc

FaYZadala]k g^ =gfkgda\Yl]\ =FI P]`a[d]k %Y&
M]fagj M][mj]\ Hgl]k %Z& " ~ "0)//2)-31 " ~ "0)//2)-31
MmZgj\afYl]\ Hgl]k %Z& ~ 65)04. ~ 65)04.
@j]]klYf\af_ >]janYlan]k ~ @gj]a_f =mjj]f[q =gfljY[lk ~ 3)16- ~ 3)16-
@j]]klYf\af_ >]janYlan]k ~ =j]\al >]^Ymdl MoYhk ~ 3)/42 ~ 3)/42

H]l Cfn]kle]fl B]\_]k ~ @gj]a_f =mjj]f[q =gfljY[lk ~ . ~ .
@j]]klYf\af_ >]janYlan]k

Cfl]j]kl LYl] =gfljY[lk 502 0)120 ~ 1)/55
@gj]a_f =mjj]f[q =gfljY[lk ~ /)-1/ ~ /)-1/
=j]\al >]^Ymdl MoYhk ~ /)1.. ~ /)1..

M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\ ~ .43)334 ~ .43)334

" 502 "0)2/-)441 " ~ "0)2/.)3-6

.53



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

9USU]RUb .,' -+,/

BUfU\ ? BUfU\ ?? BUfU\ ??? D6L J_dQ\

6ccUdc

Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k %Y&
Cfn]kle]fl @mf\k " ~ " ~ " ~ " .).-0)/.- " .).-0)/.-
?imalq M][mjala]k 25)601 ..1)..2 .46)0.. ~ 02/)03-
JYjlf]jk`ah Yf\ FF= Cfl]j]klk ~ .54).1- .)163)1// ~ .)350)23/
>]Zl Cfkljme]flk ~ .)2-/)0.1 .-2)64- ~ .)3-5)/51
;kk]lk g^ =gfkgda\Yl]\ =FI P]`a[d]k

=gjhgjYl] FgYfk ~ 2)36.)2.4 255)-42 ~ 3)/46)26/
=gjhgjYl] <gf\k ~ /6/)36- ~ ~ /6/)36-
@j]]klYf\af_ >]janYlan]k ~ @gj]a_f =mjj]f[q =gfljY[lk ~ 5)6.2 ~ ~ 5)6.2
@j]]klYf\af_ >]janYlan]k ~ Cfl]j]kl LYl] =gfljY[lk ~ /)/5. ~ ~ /)/5.
Il`]j .0 .6)122 /2)-12 ~ 11)2.0

NglYd Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k 25)614 4)5.5)1/4 /)061)5/0 .).-0)/.- ..)042)1-4

<dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k
Cfn]kle]fl @mf\k 0-4)... ~ ~ ~ 0-4)...
?imalq M][mjala]k 4.)413 ~ ~ ~ 4.)413
>]Zl Cfkljme]flk ~ .)-6-)461 51)561 2-)2-4 .)//3).62
Il`]j ~ ~ ~ 3.)--6 3.)--6

NglYd <dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k 045)524 .)-6-)461 51)561 ...)2.3 .)333)-3.
Ggf]q GYjc]l @mf\k .65)/45 ~ ~ ~ .65)/45
H]l Cfn]kle]fl B]\_]k ~ @gj]a_f =mjj]f[q =gfljY[lk ~ 2/0 ~ ~ 2/0
@j]]klYf\af_ >]janYlan]k

Cfl]j]kl LYl] =gfljY[lk /30 .11 ~ ~ 1-4
@gj]a_f =mjj]f[q =gfljY[lk ~ /)465 ~ ~ /)465
=j]\al >]^Ymdl MoYhk ~ 52 ~ ~ 52

FgYfk Yf\ L][]anYZd]k ~ ~ 1-)064 ~ 1-)064
Il`]j Cfn]kle]flk 0.)40. 103 .-1)16. 6)260 .13)/2.

" 335)-43 "5)6.0)/-4 "/)3/1)3-2 " .)//1)0.6 " .0)10-)/-4
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

9USU]RUb .,' -+,/

BUfU\ ? BUfU\ ?? BUfU\ ??? J_dQ\

BYQRY\YdYUc

FaYZadala]k g^ =gfkgda\Yl]\ =FI P]`a[d]k %Y&
M]fagj M][mj]\ Hgl]k %Z& " ~ " ~ "3)115)02/ "3)115)02/
MmZgj\afYl]\ Hgl]k %Z& ~ ~ 015)42/ 015)42/
@j]]klYf\af_ >]janYlan]k ~ @gj]a_f =mjj]f[q =gfljY[lk ~ /.)542 ~ /.)542
@j]]klYf\af_ >]janYlan]k ~ =j]\al >]^Ymdl MoYhk ~ /)2.1 ~ /)2.1

@j]]klYf\af_ >]janYlan]k
Cfl]j]kl LYl] =gfljY[lk .)024 0)/00 ~ 1)26-
@gj]a_f =mjj]f[q =gfljY[lk ~ 35. ~ 35.
=j]\al >]^Ymdl MoYhk ~ 535 ~ 535

M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\ ~ 52)545 ~ 52)545

".)024 "..2)-16 "3)464).-1 "3)6.0)2.-

%Y& JmjkmYfl lg A;;J [gfkgda\Ylagf _ma\Yf[]) l`] JYjlf]jk`ah ak j]imaj]\ lg [gfkgda\Yl] Ydd PC?k af o`a[` al `Yk Z]]f a\]fla^a]\ Yk l`] hjaeYjq Z]f]^a[aYjq)
af[dm\af_ []jlYaf =FI n]`a[d]k) Yf\ gl`]j ^mf\k af o`a[` Y [gfkgda\Yl]\ ]flalq g^ l`] JYjlf]jk`ah) Yk l`] _]f]jYd hYjlf]j g^ l`] ^mf\) ak hj]kme]\ lg `Yn]
[gfljgd+ Q`ad] l`] JYjlf]jk`ah ak j]imaj]\ lg [gfkgda\Yl] []jlYaf ^mf\k) af[dm\af_ =FI n]`a[d]k) ^gj A;;J hmjhgk]k) l`] JYjlf]jk`ah `Yk fg YZadalq lg mladar]
l`] Ykk]lk g^ l`]k] ^mf\k Yf\ l`]j] ak fg j][gmjk] lg l`] JYjlf]jk`ah ^gj l`]aj daYZadala]k kaf[] l`]k] Yj] [da]fl Ykk]lk Yf\ daYZadala]k+

%Z& M]fagj Yf\ kmZgj\afYl] fgl]k akkm]\ Zq =FI n]`a[d]k Yj] [dYkka^a]\ ZYk]\ gf l`] egj] gZk]jnYZd] ^Yaj nYdm] g^ =FI Ykk]lk d]kk %Y& l`] ^Yaj nYdm] g^ Yfq
Z]f]^a[aYd afl]j]klk `]d\ Zq <dY[cklgf]) Yf\ %Z& l`] [Yjjqaf_ nYdm] g^ Yfq Z]f]^a[aYd afl]j]klk l`Yl j]hj]k]fl [geh]fkYlagf ^gj k]jna[]k+

N`] ^gddgoaf_ lYZd] kmeeYjar]k l`] ^Yaj nYdm] ljYfk^]jk Z]lo]]f F]n]d C Yf\ F]n]d CC ^gj hgkalagfk l`Yl ]pakl]\ Yk g^ >][]eZ]j 0.) /-.2 Yf\ /-.1)
j]kh][lan]dq7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/

NjYfk^]jk ^jge F]n]d C aflg F]n]d CC %Y& " ~ " .)306
NjYfk^]jk ^jge F]n]d CC aflg F]n]d C %Z& "0/)-/2 "/0)425

%Y& NjYfk^]jk gml g^ F]n]d C j]hj]k]fl l`gk] ^afYf[aYd afkljme]flk ^gj o`a[` j]klja[lagfk ]pakl Yf\ Y\bmkle]flk o]j] eY\] lg Yf gl`]joak] gZk]jnYZd] hja[] lg
j]^d][l ^Yaj nYdm] Yl l`] j]hgjlaf_ \Yl]+

%Z& NjYfk^]jk aflg F]n]d C j]hj]k]fl l`gk] ^afYf[aYd afkljme]flk ^gj o`a[` Yf mfY\bmkl]\ imgl]\ hja[] af Yf Y[lan] eYjc]l Z][Ye] YnYadYZd] ^gj l`] a\]fla[Yd Ykk]l+

.55



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] ^gddgoaf_ lYZd] kmeeYjar]k l`] imYflalYlan] afhmlk Yf\ Ykkmehlagfk mk]\ ^gj al]ek [Yl]_gjar]\ af F]n]d CCC g^ l`] ^Yaj nYdm] `a]jYj[`q Yk g^
>][]eZ]j 0.) /-.27

<QYb LQ\eU
LQ\eQdY_^
JUSX^YaeUc

K^_RcUbfQR\U
?^`edc HQ^WUc

MUYWXdUT
6fUbQWU %Q&

<Y^Q^SYQ\ 6ccUdc
Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k

?imalq M][mjala]k " 33)63/ >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] 4+5# * /2+-# .0+3#
L]n]fm] =;AL *2+-# * 3.+2# .-+/#
?pal Gmdlahd] * ?<CN>; 2+-p * .5+/p 6+3p
?pal Gmdlahd] * J,? .-+2p * .4+-p ..+/p
?pal =YhalYdarYlagf LYl] 2+2# * ..+1# 6+-#

2)1/3 Il`]j H,; H,; H,;
3)4// NjYfkY[lagf Jja[] H,; H,; H,;
.)4.- GYjc]l =gehYjYZd] =gehYfa]k ?<CN>; Gmdlahd] 3+2p * 5+-p 3+3p

<ggc PYdm] Gmdlahd] -+6p H,;
/6 N`aj\ JYjlq Jja[af_ H,; H,; H,;

JYjlf]jk`ah Yf\ FF= Cfl]j]klk 1/0)255 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] /+.# * /2+5# 6+0#
L]n]fm] =;AL */1+.# * 0.+5# 5+3#
?pal Gmdlahd] * ?<CN>; -+.p * /0+5p 6+5p
?pal Gmdlahd] * J,? 6+0p H,;
?pal =YhalYdarYlagf LYl] /+4# * ./+.# 3+0#

0-)104 NjYfkY[lagf Jja[] H,; H,; H,;
.3)630 N`aj\ JYjlq Jja[af_ H,; H,; H,;
.)1-0 Il`]j H,; H,; H,;

>]Zl Cfkljme]flk .3)/.4 N`aj\ JYjlq Jja[af_ H,; H,; H,;
1)-53 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] 3+2# * 2/+4# .1+.#

L]n]fm] =;AL .3+5# H,;
?pal Gmdlahd] * ?<CN>; ./+-p H,;
?pal =YhalYdarYlagf LYl] .+-# * 5+0# 2+5#

45 NjYfkY[lagf Jja[] H,; H,; H,;

;kk]lk g^ =gfkgda\Yl]\ =FI P]`a[d]k .5-)655 N`aj\ JYjlq Jja[af_ H,; H,; H,;
.6)450 GYjc]l =gehYjYZd] =gehYfa]k ?<CN>; Gmdlahd] 1+2p * 4+-p 3+2p

NglYd Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k 441)06/

[gflafm]\ {

.56



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

<QYb LQ\eU
LQ\eQdY_^
JUSX^YaeUc

K^_RcUbfQR\U
?^`edc HQ^WUc

MUYWXdUT
6fUbQWU %Q&

<dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k " 0/)--1 >ak[gmfl]\ =Yk` @dgok >]^Ymdl LYl] .+-# * /+-# .+6#
L][gn]jq LYl] 0-+-# * 4-+-# 34+-#
L][gn]jq FY_ ./ egfl`k H,;
Jj]*hYqe]fl LYl] /-+-# H,;
L]afn]kle]fl LYl] FC<IL ( 1-- Zhk H,;
>ak[gmfl LYl] 2+5# * .1+-# 5+3#

//)320 N`aj\ JYjlq Jja[af_ H,; H,; H,;

FgYfk Yf\ L][]anYZd]k /1.)564 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] 3+4# * /-+3# ..+-#
/-)-64 N`aj\ JYjlq Jja[af_ H,; H,; H,;

Il`]j Cfn]kle]flk 5.)651 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] .+1# * ./+2# 0+0#
>]^Ymdl LYl] /+-# H,;
L][gn]jq LYl] 4-+-# H,;
L][gn]jq FY_ ./ egfl`k H,;
Jj]*hYqe]fl LYl] /-+-# H,;
L]afn]kle]fl LYl] FC<IL ( 1-- Zhk H,;

.6)/-- NjYfkY[lagf Jja[] H,; H,; H,;

NglYd " .).6/)//4

.6-



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] ^gddgoaf_ lYZd] kmeeYjar]k l`] imYflalYlan] afhmlk Yf\ Ykkmehlagfk mk]\ ^gj al]ek [Yl]_gjar]\ af F]n]d CCC g^ l`] ^Yaj nYdm] `a]jYj[`q Yk g^
>][]eZ]j 0.) /-.17

<QYb LQ\eU
LQ\eQdY_^
JUSX^YaeUc

K^_RcUbfQR\U
?^`edc HQ^WUc

MUYWXdUT
6fUbQWU %Q&

<Y^Q^SYQ\ 6ccUdc
Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k

?imalq M][mjala]k " .-3)4/4 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] 5+1# * /1+4# ..+5#
L]n]fm] =;AL -+4# * /1+1# 4+.#
?pal Gmdlahd] * ?<CN>; 2+-p * .0+-p .-+.p
?pal Gmdlahd] * J,? .-+2p * .4+-p ..+/p

34)4-3 NjYfkY[lagf Jja[] H,; H,; H,;
.30 GYjc]l =gehYjYZd] =gehYfa]k ?<CN>; Gmdlahd] 3+4p * 4+3p 3+6p
12 N`aj\ JYjlq Jja[af_ H,; H,; H,;

1)34- Il`]j H,; H,; H,;

JYjlf]jk`ah Yf\ FF= Cfl]j]klk 152)415 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] 1+1# * /.+2# 6+2#
L]n]fm] =;AL *1+1# * 1.+4# 3+2#
?pal Gmdlahd] * ?<CN>; .+-p * .6+.p 6+4p
?pal =YhalYdarYlagf LYl] /+-# * .6+.# 3+5#

663).66 NjYfkY[lagf Jja[] H,; H,; H,;
.0)460 N`aj\ JYjlq Jja[af_ H,; H,; H,;

35/ Il`]j H,; H,; H,;

>]Zl Cfkljme]flk 6)24- >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] 5+5# * /1+4# .3+.#
L]n]fm] =;AL 1+4# * 3+5# 2+-#
?pal Gmdlahd] * ?<CN>; 2+6p * ..+0p ..+-p
?pal =YhalYdarYlagf LYl] .+-# * ./+1# 6+0#
>]^Ymdl LYl] /# H,;
L][gn]jq LYl] 0-+-# * 4-+-# 33+-#
L][gn]jq FY_ ./ egfl`k H,;
Jj]*hYqe]fl LYl] /-# H,;
L]afn]kle]fl LYl] FC<IL ( 1-- Zhk H,;

62)21/ N`aj\ JYjlq Jja[af_ H,; H,; H,;
353 NjYfkY[lagf Jja[] H,; H,; H,;
.4/ GYjc]l =gehYjYZd] =gehYfa]k ?<CN>; Gmdlahd] 3+3p * 4+6p 3+3p

;kk]lk g^ =gfkgda\Yl]\ =FI P]`a[d]k 0.5)303 N`aj\ JYjlq Jja[af_ H,; H,; H,;
/6-)325 GYjc]l =gehYjYZd] =gehYfa]k ?<CN>; Gmdlahd] 0+5p * .2+-p 3+.p

0)5/3 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] 5+-# H,;

NglYd Cfn]kle]flk g^ =gfkgda\Yl]\ <dY[cklgf] @mf\k /)061)5/0

[gflafm]\ {

.6.



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

<QYb LQ\eU
LQ\eQdY_^
JUSX^YaeUc

K^_RcUbfQR\U
?^`edc HQ^WUc

MUYWXdUT
6fUbQWU %Q&

<dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k " /3).34 >ak[gmfl]\ =Yk` @dgok >]^Ymdl LYl] .+-# H,;
L][gn]jq LYl] 0-+-# * 4-+-# 33+-#
L][gn]jq FY_ ./ egfl`k H,;
Jj]*hYqe]fl LYl] 0-+-# H,;
L]afn]kle]fl LYl] FC<IL ( 12- Zhk H,;
>ak[gmfl LYl] 2+5# * .-+-# 4+/#

21)/24 N`aj\ JYjlq Jja[af_ H,; H,; H,;
1)14- NjYfkY[lagf Jja[] H,; H,; H,;

FgYfk Yf\ L][]anYZd]k /3)/14 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] .-+2# * ./+/# .-+6#
.1).2- NjYfkY[lagf Jja[] H,; H,; H,;

Il`]j Cfn]kle]flk ..)554 NjYfkY[lagf Jja[] H,; H,; H,;
6/)3-1 >ak[gmfl]\ =Yk` @dgok >ak[gmfl LYl] .+0# *./+2# /+6#

>]^Ymdl LYl] /+-# H,;
L][gn]jq LYl] 0-+-#*4-+-# 33+-#
L][gn]jq FY_ ./ egfl`k H,;
Jj]*hYqe]fl LYl] /-+-# H,;
L]afn]kle]fl LYl] FC<IL ( 1-- Zhk H,;

NglYd " /)3/1)3-2

<Y^Q^SYQ\ BYQRY\YdYUc
FaYZadala]k g^ =gfkgda\Yl]\ =FI P]`a[d]k " 3)464).-1 >ak[gmfl]\ =Yk` @dgok >]^Ymdl LYl] /+-# H,;

L][gn]jq LYl] 0-+-#*4-+-# 33+-#
L][gn]jq FY_ ./ egfl`k H,;
Jj]*hYqe]fl LYl] /-+-# H,;
>ak[gmfl LYl] -+0# * .6+0# /+0#
L]afn]kle]fl LYl] FC<IL ( 1-- Zhk H,;

H,; Hgl Yhhda[YZd]+
=;AL =gehgmf\ YffmYd _jgol` jYl]+
?<CN>; ?Yjfaf_k Z]^gj] afl]j]kl) lYp]k) \]hj][aYlagf Yf\ YegjlarYlagf+
?pal Gmdlahd] LYf_]k af[dm\] l`] dYkl lo]dn] egfl`k ?<CN>;) ^gjoYj\ ?<CN>; Yf\ hja[],]Yjfaf_k ]pal emdlahd]k+
N`aj\ JYjlq Jja[af_ N`aj\ JYjlq Jja[af_ ak _]f]jYddq \]l]jeaf]\ gf l`] ZYkak g^ hja[]k Z]lo]]f eYjc]l hYjla[ahYflk hjgna\]\ Zq j]hmlYZd] \]Yd]jk gj hja[af_

k]jna[]k+
%Y& OfgZk]jnYZd] afhmlk o]j] o]a_`l]\ ZYk]\ gf l`] ^Yaj nYdm] g^ l`] afn]kle]flk af[dm\]\ af l`] jYf_]+

N`] ka_fa^a[Yfl mfgZk]jnYZd] afhmlk mk]\ af l`] ^Yaj nYdm] e]Ykmj]e]fl g^ l`] <dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k) \]Zl afkljme]flk) gl`]j
afn]kle]flk Yf\ daYZadala]k g^ [gfkgda\Yl]\ =FI n]`a[d]k Yj] \ak[gmfl jYl]k) \]^Ymdl jYl]k) j][gn]jq jYl]k) j][gn]jq dY_) hj]*hYqe]fl jYl]k Yf\ j]afn]kle]fl jYl]k+
Cf[j]Yk]k %\][j]Yk]k& af Yfq g^ l`] \ak[gmfl jYl]k) \]^Ymdl jYl]k) j][gn]jq dY_ Yf\ hj]*hYqe]fl jYl]k af akgdYlagf ogmd\ j]kmdl af Y dgo]j %`a_`]j& ^Yaj nYdm]
e]Ykmj]e]fl+ Cf[j]Yk]k %\][j]Yk]k& af Yfq g^ l`] j][gn]jq jYl]k Yf\ j]afn]kle]fl jYl]k af akgdYlagf ogmd\ j]kmdl af Y `a_`]j %dgo]j& ^Yaj nYdm] e]Ykmj]e]fl+
A]f]jYddq) Y [`Yf_] af l`] Ykkmehlagf mk]\ ^gj \]^Ymdl jYl]k eYq Z] Y[[gehYfa]\ Zq Y \aj][lagfYddq kaeadYj [`Yf_] af l`] Ykkmehlagf mk]\ ^gj j][gn]jq dY_ Yf\ Y
\aj][lagfYddq ghhgkal] [`Yf_] af l`] Ykkmehlagf mk]\ ^gj j][gn]jq jYl]k Yf\ hj]*hYqe]fl jYl]k+

N`] ka_fa^a[Yfl mfgZk]jnYZd] afhmlk mk]\ af l`] ^Yaj nYdm] e]Ykmj]e]fl g^ ]imalq k][mjala]k) hYjlf]jk`ah Yf\ FF= afl]j]klk) \]Zl afkljme]flk) Ykk]lk g^
[gfkgda\Yl]\ =FI n]`a[d]k Yf\ dgYfk Yf\ j][]anYZd]k Yj] \ak[gmfl jYl]k) ]pal [YhalYdarYlagf jYl]k) ]pal emdlahd]k) ?<CN>; emdlahd]k Yf\ j]n]fm] [gehgmf\ YffmYd
_jgol` jYl]k+ Cf[j]Yk]k %\][j]Yk]k& af Yfq g^ \ak[gmfl jYl]k Yf\ ]pal [YhalYdarYlagf jYl]k af akgdYlagf [Yf j]kmdl af Y dgo]j %`a_`]j& ^Yaj nYdm] e]Ykmj]e]fl+ Cf[j]Yk]k
%\][j]Yk]k& af Yfq g^ ]pal emdlahd]k Yf\ j]n]fm] [gehgmf\ YffmYd _jgol` jYl]k af akgdYlagf [Yf j]kmdl af Y `a_`]j %dgo]j& ^Yaj nYdm] e]Ykmj]e]fl+

.6/



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

Maf[] >][]eZ]j 0.) /-.1) l`]j] `Yn] Z]]f fg [`Yf_]k af nYdmYlagf l][`faim]k oal`af F]n]d CC Yf\ F]n]d CCC l`Yl `Yn] `Y\ Y eYl]jaYd aehY[l gf l`] nYdmYlagf
g^ ^afYf[aYd afkljme]flk+

N`] ^gddgoaf_ lYZd]k kmeeYjar] l`] [`Yf_]k af ^afYf[aYd Ykk]lk Yf\ daYZadala]k e]Ykmj]\ Yl ^Yaj nYdm] ^gj o`a[` l`] JYjlf]jk`ah `Yk mk]\ F]n]d CCC afhmlk lg
\]l]jeaf] ^Yaj nYdm] Yf\ \g]k fgl af[dm\] _Yafk gj dgkk]k l`Yl o]j] j]hgjl]\ af F]n]d CCC af hjagj q]Yjk gj ^gj afkljme]flk l`Yl o]j] ljYfk^]jj]\ gml g^ F]n]d CCC hjagj
lg l`] ]f\ g^ l`] j]kh][lan] j]hgjlaf_ h]jag\+ NglYd j]Ydar]\ Yf\ mfj]Ydar]\ _Yafk Yf\ dgkk]k j][gj\]\ ^gj F]n]d CCC afn]kle]flk Yj] j]hgjl]\ af Cfn]kle]fl Cf[ge]
%Fgkk& Yf\ H]l AYafk %Fgkk]k& ^jge @mf\ Cfn]kle]fl ;[lanala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

BUfU\ ??? <Y^Q^SYQ\ 6ccUdc Qd <QYb LQ\eU
OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/

?^fUcd]U^dc
_V

8_^c_\YTQdUT
<e^Tc

B_Q^c
Q^T

HUSUYfQR\Uc
EdXUb

?^fUcd]U^dc %S& J_dQ\

?^fUcd]U^dc
_V

8_^c_\YTQdUT
<e^Tc

B_Q^c
Q^T

HUSUYfQR\Uc
EdXUb

?^fUcd]U^dc %S& J_dQ\

<YdYf[]) <]_affaf_ g^ J]jag\ %Y& " /)061)5/0 " 1-)064 " .56)052 " /)3/1)3-2 " /)13-)6-4 " .04)455 " 11)441 " /)310)136
NjYfk^]j Cf >m] lg =gfkgda\Ylagf Yf\

;[imakalagf %\& ~ ~ ~ ~ /-2)56- ~ ~ /-2)56-
NjYfk^]j Iml >m] lg >][gfkgda\Ylagf %.)13-)205& ~ ~ %.)13-)205& %002)024& ~ ~ %002)024&
NjYfk^]j Cf lg

F]n]d CCC %Z& 14)-64 ~ 0.)146 45)243 24-)6-/ ~ 0/)35. 3-0)250
NjYfk^]j Iml g^

F]n]d CCC %Z& %.62)1//& ~ %25).25& %/20)25-& %025)1-3& ~ %15)/5/& %1-3)355&
Jmj[`Yk]k 0/5)/04 /00)360 14)645 3-6)6-5 6.-)11- .6/)235 .60)034 .)/63)042
MYd]k %050)0-/& %6)202& %1-)---& %10/)504& %.)/..)/.3& %/51)6/-& %.4).05& %.)2.0)/41&
M]lld]e]flk ~ %1)102& %132& %1)6--& ~ %.).4-& %2//& %.)36/&
=`Yf_]k af AYafk %Fgkk]k& Cf[dm\]\ af ?Yjfaf_k

Yf\ Il`]j =gehj]`]fkan] Cf[ge] 10)164 .)541 %.1)045& 0-)660 .2.)330 %0)536& %.2)162& .0/)/66

<YdYf[]) ?f\ g^ J]jag\ " 441)06/ "/3.)661 " .22)51. " .).6/)//4 " /)061)5/0 " 1-)064 " .56)052 " /)3/1)3-2

=`Yf_]k af Ofj]Ydar]\ AYafk %Fgkk]k& Cf[dm\]\
af ?Yjfaf_k L]dYl]\ lg Cfn]kle]flk Mladd B]d\
Yl l`] L]hgjlaf_ >Yl] " %2)000& " .)412 " %0)3/1& " %4)/./& " 10)12- " %1)-15& " %66.& " 05)1..

.60



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

BUfU\ ??? <Y^Q^SYQ\ BYQRY\YdYUc Qd <QYb LQ\eU
OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/

8_\\QdUbQ\YjUT
B_Q^

ER\YWQdY_^c
IU^Y_b
D_dUc

8_\\QdUbQ\YjUT
B_Q^

ER\YWQdY_^c
IeR_bTY^QdUT

D_dUc J_dQ\

8_\\QdUbQ\YjUT
B_Q^

ER\YWQdY_^c
IU^Y_b
D_dUc

8_\\QdUbQ\YjUT
B_Q^

ER\YWQdY_^c
IeR_bTY^QdUT

D_dUc J_dQ\

<YdYf[]) <]_affaf_ g^ J]jag\ " 3)115)02/ " 015)42/ " 3)464).-1 " 5)0-/)24/ " 3.-)102 " 5)6.0)--4
NjYfk^]j Cf >m] lg =gfkgda\Ylagf Yf\ ;[imakalagf %\& ~ ~ ~ .)66-)4-0 .11).-4 /).01)5.-
NjYfk^]j Iml >m] lg >][gfkgda\Ylagf %1).35)1-2& %/3.)601& %1)10-)006& %/)/0.)52/& %/44)0-/& %/)2-6).21&
NjYfk^]j Iml >m] lg ;e]f\]\ =FI Ama\Yf[] %]& %/)/46)614& %53)5.5& %/)033)432& ~ ~ ~
CkkmYf[]k ~ ~ ~ 224)45- .-)--- 234)45-
M]lld]e]flk ~ ~ ~ %.)5-4)512& %4-0& %.)5-5)215&
=`Yf_]k af %AYafk& Fgkk]k Cf[dm\]\ af ?Yjfaf_k Yf\

Il`]j =gehj]`]fkan] Cf[ge] ~ ~ ~ %030)--3& %.04)452& %2--)46.&

<YdYf[]) ?f\ g^ J]jag\ " ~ " ~ " ~ " 3)115)02/ " 015)42/ " 3)464).-1

=`Yf_]k af Ofj]Ydar]\ %AYafk& Fgkk]k Cf[dm\]\ af
?Yjfaf_k L]dYl]\ lg FaYZadala]k Mladd B]d\ Yl l`]
L]hgjlaf_ >Yl] " ~ " ~ " ~ " ./4)-.. " %46)1/0& " 14)255

%Y& <]_affaf_ g^ h]jag\ /-.2 ZYdYf[]k `Yn] Z]]f Y\bmkl]\ lg j]egn] afn]kle]flk ^gj o`a[` ^Yaj nYdm] ak ZYk]\ gf H;P+ JmjkmYfl lg Ye]f\]\ ^Yaj nYdm]
_ma\Yf[]) \ak[dgkmj] af l`] ^Yaj nYdm] `a]jYj[`q ak fg dgf_]j j]imaj]\+

%Z& NjYfk^]jk af Yf\ gml g^ F]n]d CCC ^afYf[aYd Ykk]lk Yf\ daYZadala]k o]j] \m] lg [`Yf_]k af l`] gZk]jnYZadalq g^ afhmlk mk]\ af l`] nYdmYlagf g^ km[` Ykk]lk Yf\
daYZadala]k+

%[& L]hj]k]flk <dY[cklgf]�k Nj]Ykmjq =Yk` GYfY_]e]fl MljYl]_a]k Yf\ Il`]j Cfn]kle]flk+
%\& L]hj]k]flk l`] ljYfk^]j aflg F]n]d CCC g^ ^afYf[aYd Ykk]lk Yf\ daYZadala]k Yk Y j]kmdl g^ l`] [gfkgda\Ylagf g^ []jlYaf ^mf\ ]flala]k+
%]& NjYfk^]jk gml \m] lg Ye]f\]\ =FI e]Ykmj]e]fl _ma\Yf[] j]hj]k]flk l`] ljYfk^]j gml g^ F]n]d CCC ^gj daYZadala]k g^ [gfkgda\Yl]\ =FI n]`a[d]k ^gj o`a[` ^Yaj

nYdm] ak ZYk]\ gf l`] egj] gZk]jnYZd] ^Yaj nYdm] g^ =FI Ykk]lk+ Mm[` daYZadala]k Yj] [dYkka^a]\ Yk F]n]d CC oal`af l`] ^Yaj nYdm] `a]jYj[`q+

4) L6H?67B; ?DJ;H;IJ ;DJ?J?;I

JmjkmYfl lg A;;J [gfkgda\Ylagf _ma\Yf[]) l`] JYjlf]jk`ah [gfkgda\Yl]k []jlYaf PC?k af o`a[` al ak \]l]jeaf]\ l`Yl l`] JYjlf]jk`ah ak l`] hjaeYjq Z]f]^a[aYjq
]al`]j \aj][ldq gj af\aj][ldq) l`jgm_` Y [gfkgda\Yl]\ ]flalq gj Y^^adaYl]+ PC?k af[dm\] []jlYaf hjanYl] ]imalq) j]Yd ]klYl]) [j]\al*^g[mk]\ gj ^mf\k g^ `]\_] ^mf\k ]flala]k
Yf\ =FI n]`a[d]k+ N`] hmjhgk] g^ km[` PC?k ak lg hjgna\] kljYl]_q kh][a^a[ afn]kle]fl ghhgjlmfala]k ^gj afn]klgjk af ]p[`Yf_] ^gj eYfY_]e]fl Yf\ h]j^gjeYf[]
ZYk]\ ^]]k+ N`] afn]kle]fl kljYl]_a]k g^ l`] <dY[cklgf] @mf\k \a^^]j Zq hjg\m[l8 `go]n]j) l`] ^mf\Ye]flYd jakck g^ l`] <dY[cklgf] @mf\k `Yn] kaeadYj
[`YjY[l]jakla[k) af[dm\af_ dgkk g^ afn]kl]\ [YhalYd Yf\ dgkk g^ eYfY_]e]fl ^]]k Yf\ h]j^gjeYf[] ZYk]\ ^]]k+ Cf <dY[cklgf]�k jgd] Yk _]f]jYd hYjlf]j) [gddYl]jYd
eYfY_]j gj afn]kle]fl Y\nak]j) al _]f]jYddq [gfka\]jk alk]d^ l`] khgfkgj g^ l`] Yhhda[YZd] <dY[cklgf] @mf\+ N`] JYjlf]jk`ah \g]k fgl hjgna\] h]j^gjeYf[]
_mYjYfl]]k Yf\ `Yk fg gl`]j ^afYf[aYd gZda_Ylagf lg hjgna\] ^mf\af_ lg [gfkgda\Yl]\ PC?k gl`]j l`Yf alk gof [YhalYd [geeale]flk+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] Ykk]lk g^ [gfkgda\Yl]\ nYjaYZd] afl]j]kl ]flala]k eYq gfdq Z] mk]\ lg k]lld] gZda_Ylagfk g^ l`]k] [gfkgda\Yl]\ <dY[cklgf] @mf\k+ Cf Y\\alagf) l`]j] ak fg
j][gmjk] lg l`] JYjlf]jk`ah ^gj l`] [gfkgda\Yl]\ PC?k� daYZadala]k af[dm\af_ l`] daYZadala]k g^ l`] [gfkgda\Yl]\ =FI n]`a[d]k+

N`] JYjlf]jk`ah `gd\k nYjaYZd] afl]j]klk af []jlYaf PC?k o`a[` Yj] fgl [gfkgda\Yl]\ Yk al ak \]l]jeaf]\ l`Yl l`] JYjlf]jk`ah ak fgl l`] hjaeYjq Z]f]^a[aYjq+ N`]
JYjlf]jk`ah�k afngdn]e]fl oal` km[` ]flala]k ak af l`] ^gje g^ \aj][l ]imalq afl]j]klk Yf\ ^]] YjjYf_]e]flk+ N`] eYpaeme ]phgkmj] lg dgkk j]hj]k]flk l`] dgkk g^
Ykk]lk j][g_far]\ Zq <dY[cklgf] j]dYlaf_ lg fgf*[gfkgda\Yl]\ ]flala]k) Yfq Yegmflk \m] lg fgf*[gfkgda\Yl]\ ]flala]k Yf\ Yfq [dYoZY[c gZda_Ylagf j]dYlaf_ lg
hj]nagmkdq \akljaZml]\ =Yjja]\ Cfl]j]kl+ N`] Ykk]lk Yf\ daYZadala]k j][g_far]\ af l`] JYjlf]jk`ah�k =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf j]dYl]\ lg l`]
JYjlf]jk`ah�k afl]j]kl af l`]k] fgf*[gfkgda\Yl]\ PC?k Yf\ l`] JYjlf]jk`ah�k eYpaeme ]phgkmj] lg dgkk j]dYlaf_ lg fgf*[gfkgda\Yl]\ PC?k o]j] Yk ^gddgok7

9USU]RUb .,'

-+,0 -+,/

Cfn]kle]flk " 133)32. " 443)-46
;[[gmflk L][]anYZd] ..)4/3 ./2)0.3
>m] ^jge ;^^adaYl]k 2.)-/6 20)42.

NglYd PC? ;kk]lk 2/6)1-3 622).13
>m] lg ;^^adaYl]k 253 .-5
;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k 55 ./1
Jgl]flaYd =dYoZY[c IZda_Ylagf 40)12- /-3)4/2

GYpaeme ?phgkmj] lg Fgkk " 3-0)20- " .).3/).-0

,+) H;L;HI; H;FKH8>6I; 6D9 H;FKH8>6I; 6=H;;C;DJI

;l >][]eZ]j 0.) /-.2) l`] JYjlf]jk`ah j][]an]\ k][mjala]k) hjaeYjadq O+M+ Yf\ fgf*O+M+ _gn]jfe]fl Yf\ Y_]f[q k][mjala]k) Ykk]l*ZY[c]\ k][mjala]k Yf\
[gjhgjYl] \]Zl) oal` Y ^Yaj nYdm] g^ "/-0+6 eaddagf Yk [gddYl]jYd ^gj j]n]jk] j]hmj[`Yk] Y_j]]e]flk l`Yl [gmd\ Z] j]hd]\_]\) \]dan]j]\ gj gl`]joak] mk]\+ M][mjala]k
oal` Y ^Yaj nYdm] g^ "66+0 eaddagf o]j] mk]\ lg [gn]j M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\+ N`] JYjlf]jk`ah Ydkg hd]\_]\ k][mjala]k oal` Y [Yjjqaf_ nYdm] g^ "31+2
eaddagf Yf\ [Yk` lg [gddYl]jYdar] alk j]hmj[`Yk] Y_j]]e]flk+ Mm[` k][mjala]k [Yf Z] j]hd]\_]\) \]dan]j]\ gj gl`]joak] mk]\ Zq l`] [gmfl]jhYjlq+

;l >][]eZ]j 0.) /-.1) l`] JYjlf]jk`ah hd]\_]\ k][mjala]k oal` Y [Yjjqaf_ nYdm] g^ "11+5 eaddagf Yf\ [Yk` lg [gddYl]jYdar] alk j]hmj[`Yk] Y_j]]e]flk+ Mm[`
k][mjala]k [Yf Z] j]hd]\_]\) \]dan]j]\ gj gl`]joak] mk]\ Zq l`] [gmfl]jhYjlq+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] ^gddgoaf_ lYZd] hjgna\]k af^gjeYlagf j]_Yj\af_ l`] JYjlf]jk`ah�k L]hmj[`Yk] ;_j]]e]flk gZda_Ylagf Zq lqh] g^ [gddYl]jYd Yk g^ >][]eZ]j 0.) /-.27

9USU]RUb .,' -+,0

HU]QY^Y^W 8_^dbQSdeQ\ CQdebYdi _V dXU 6WbUU]U^dc

EfUb^YWXd Q^T
8_^dY^e_ec

K` d_
.+ 9Qic

.+ ( 4+
9Qic

=bUQdUb dXQ^
4+ TQic J_dQ\

HU`ebSXQcU 6WbUU]U^dc

O+M+ Nj]Ykmjq Yf\ ;_]f[q M][mjala]k " 64- " ~ " ~ " ~ " 64-
;kk]l*<Y[c]\ M][mjala]k ~ 06)626 ~ ~ 06)626

NglYd " 64- "06)626 " ~ " ~ "1-)6/6

Ajgkk ;egmfl g^ L][g_far]\ FaYZadala]k ^gj L]hmj[`Yk] ;_j]]e]flk af Hgl] ./+ �I^^k]llaf_ g^ ;kk]lk Yf\
FaYZadala]k� "1-)6/6

;egmflk L]dYl]\ lg ;_j]]e]flk Hgl Cf[dm\]\ af I^^k]llaf_ >ak[dgkmj] af Hgl] ./+ �I^^k]llaf_ g^ ;kk]lk
Yf\ FaYZadala]k� " ~

,,) EJ>;H 6II;JI 6D9 688EKDJI F6O67B;' 688HK;9 ;NF;DI;I 6D9 EJ>;H B?67?B?J?;I

Il`]j ;kk]lk [gfkaklk g^ l`] ^gddgoaf_7

9USU]RUb .,'

-+,0 -+,/

@mjfalmj]) ?imahe]fl Yf\ F]Yk]`gd\ Cehjgn]e]flk " 0.4)163 " 0.5)34/
F]kk7 ;[[memdYl]\ >]hj][aYlagf %.5.)620& %.5/)60/&

@mjfalmj]) ?imahe]fl Yf\ F]Yk]`gd\ Cehjgn]e]flk) H]l .02)210 .02)41-
Jj]hYa\ ?ph]fk]k .6-)/1. .-/)2-0
Il`]j ;kk]lk 13)453 5/)4-1
@j]]klYf\af_ >]janYlan]k 1)0-- 0)/6-
H]l Cfn]kle]fl B]\_]k 0.6 2/0

" 044).56 " 0/1)43-

>]hj][aYlagf ]ph]fk] g^ "/3+- eaddagf) "/5+3 eaddagf Yf\ "00+3 eaddagf j]dYl]\ lg ^mjfalmj]) ]imahe]fl Yf\ d]Yk]`gd\ aehjgn]e]flk ^gj l`] q]Yjk ]f\]\
>][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) j]kh][lan]dq) ak af[dm\]\ af A]f]jYd) ;\eafakljYlan] Yf\ Il`]j af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk+

;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k af[dm\]k "20+4 eaddagf Yf\ "64+5 eaddagf Yk g^ >][]eZ]j 0.) /-.2 Yf\ /-.1) j]kh][lan]dq)
j]dYlaf_ lg j]\]ehlagfk l`Yl o]j] d]_Yddq hYqYZd] lg afn]klgjk g^ l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k Yf\ ".54+4 eaddagf Yf\ "26.+4 eaddagf) j]kh][lan]dq) g^
hYqYZd]k j]dYlaf_ lg mfk]lld]\ hmj[`Yk]k+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

,-) E<<I;JJ?D= E< 6II;JI 6D9 B?67?B?J?;I

N`] ^gddgoaf_ lYZd]k hj]k]fl l`] g^^k]llaf_ g^ Ykk]lk Yf\ daYZadala]k Yk g^ >][]eZ]j 0.) /-.27

=b_cc Q^T DUd
6]_e^dc _V 6ccUdc
FbUcU^dUT Y^ dXU

IdQdU]U^d _V
<Y^Q^SYQ\
8_^TYdY_^

=b_cc 6]_e^dc D_d EVVcUd Y^
dXU IdQdU]U^d _V <Y^Q^SYQ\

8_^TYdY_^

<Y^Q^SYQ\
?^cdbe]U^dc

8QcX 8_\\QdUbQ\
HUSUYfUT

DUd
6]_e^d

6ccUdc

H]l Cfn]kle]fl B]\_]k " 0.6 " . " ~ " 0.5
@j]]klYf\af_ >]janYlan]k 1)0-- /).16 .)0.- 51.
L]n]jk] L]hmj[`Yk] ;_j]]e]flk /-1)560 /-0)605 ~ 622

NglYd " /-6)2./ " /-3)-55 " .)0.- "/)..1

=b_cc Q^T DUd
6]_e^dc _V
BYQRY\YdYUc

FbUcU^dUT Y^
dXU

IdQdU]U^d _V
<Y^Q^SYQ\
8_^TYdY_^

=b_cc 6]_e^dc D_d EVVcUd Y^
dXU IdQdU]U^d _V <Y^Q^SYQ\

8_^TYdY_^

<Y^Q^SYQ\
?^cdbe]U^dc

8QcX 8_\\QdUbQ\
F\UTWUT

DUd
6]_e^d

BYQRY\YdYUc

H]l Cfn]kle]fl B]\_]k " . " . " ~ " ~
@j]]klYf\af_ >]janYlan]k .2)-.3 /).16 ./)-43 46.
L]hmj[`Yk] ;_j]]e]flk 1-)6/6 1-)/26 34- ~

NglYd " 22)613 " 1/)1-6 " ./)413 " 46.

N`] ^gddgoaf_ lYZd]k hj]k]fl l`] g^^k]llaf_ g^ Ykk]lk Yf\ daYZadala]k Yk g^ >][]eZ]j 0.) /-.17

=b_cc Q^T DUd
6]_e^dc _V 6ccUdc
FbUcU^dUT Y^ dXU

IdQdU]U^d _V
<Y^Q^SYQ\
8_^TYdY_^

=b_cc 6]_e^dc D_d EVVcUd Y^
dXU IdQdU]U^d _V <Y^Q^SYQ\

8_^TYdY_^

<Y^Q^SYQ\
?^cdbe]U^dc

8QcX 8_\\QdUbQ\
HUSUYfUT

DUd
6]_e^d

6ccUdc

H]l Cfn]kle]fl B]\_]k " 2/0 " ~ " ~ " 2/0
@j]]klYf\af_ >]janYlan]k 0)/6- .).0/ 02/ .)5-3

NglYd " 0)5.0 " .).0/ " 02/ "/)0/6

=b_cc Q^T DUd
6]_e^dc _V
BYQRY\YdYUc

FbUcU^dUT Y^
dXU IdQdU]U^d
_V <Y^Q^SYQ\
8_^TYdY_^

=b_cc 6]_e^dc D_d EVVcUd Y^
dXU IdQdU]U^d _V <Y^Q^SYQ\

8_^TYdY_^

<Y^Q^SYQ\
?^cdbe]U^dc

8QcX 8_\\QdUbQ\
F\UTWUT

DUd
6]_e^d

BYQRY\YdYUc

@j]]klYf\af_ >]janYlan]k " 5)320 " .).0/ " 4)1/1 " 64
L]hmj[`Yk] ;_j]]e]flk /6)6-4 /6)105 136 ~

NglYd " 05)23- " 0-)24- " 4)560 " 64
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

L]n]jk] L]hmj[`Yk] ;_j]]e]flk Yf\ L]hmj[`Yk] ;_j]]e]flk Yj] hj]k]fl]\ k]hYjYl]dq gf l`] MlYl]e]flk g^ @afYf[aYd =gf\alagf+ @j]]klYf\af_ >]janYlan]
Ykk]lk Yj] af[dm\]\ af Il`]j ;kk]lk af l`] MlYl]e]flk g^ @afYf[aYd =gf\alagf+ M]] Hgl] ..+ �Il`]j ;kk]lk Yf\ ;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j
FaYZadala]k�  ^gj l`] [gehgf]flk g^ Il`]j ;kk]lk+

@j]]klYf\af_ >]janYlan] daYZadala]k Yj] af[dm\]\ af ;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k af l`] MlYl]e]flk g^ @afYf[aYd =gf\alagf Yf\
Yj] fgl Y ka_fa^a[Yfl [gehgf]fl l`]j]g^+

D_dY_^Q\ F__\Y^W 6bbQ^WU]U^d

<dY[cklgf] `Yk Y fglagfYd [Yk` hggdaf_ YjjYf_]e]fl oal` Y ^afYf[aYd afklalmlagf ^gj [Yk` eYfY_]e]fl hmjhgk]k+ N`ak YjjYf_]e]fl Yddgok ^gj [Yk`
oal`\jYoYdk ZYk]\ mhgf Y__j]_Yl] [Yk` ZYdYf[]k gf \]hgkal Yl l`] kYe] ^afYf[aYd afklalmlagf+ =Yk` oal`\jYoYdk [Yffgl ]p[]]\ Y__j]_Yl] [Yk` ZYdYf[]k gf \]hgkal+
N`] f]l ZYdYf[] g^ [Yk` gf \]hgkal Yf\ gn]j\jY^lk ak mk]\ Yk Y ZYkak ^gj [Yd[mdYlaf_ f]l afl]j]kl ]ph]fk] gj af[ge]+ ;k g^ >][]eZ]j 0.) /-.2) l`] Y__j]_Yl] [Yk`
ZYdYf[] gf \]hgkal j]dYlaf_ lg l`] [Yk` hggdaf_ YjjYf_]e]fl oYk "6-2+2 eaddagf) o`a[` oYk g^^k]l oal` Yf Y[[gehYfqaf_ gn]j\jY^l g^ "562+6 eaddagf+

,.) 7EHHEM?D=I

N`] JYjlf]jk`ah Zgjjgok Yf\ ]fl]jk aflg [j]\al Y_j]]e]flk ^gj alk _]f]jYd gh]jYlaf_ Yf\ afn]kle]fl hmjhgk]k Yf\ []jlYaf <dY[cklgf] @mf\k Zgjjgo lg e]]l
^afYf[af_ f]]\k g^ l`]aj gh]jYlaf_ Yf\ afn]klaf_ Y[lanala]k+ <gjjgoaf_ ^Y[adala]k `Yn] Z]]f ]klYZdak`]\ ^gj l`] Z]f]^al g^ k]d][l]\ <dY[cklgf] @mf\k+ Q`]f Y
<dY[cklgf] @mf\ Zgjjgok ^jge l`] ^Y[adalq af o`a[` al hYjla[ahYl]k) l`] hjg[]]\k ^jge l`] Zgjjgoaf_ Yj] klja[ldq daeal]\ ^gj alk afl]f\]\ mk] Zq l`] Zgjjgoaf_ ^mf\
Yf\ fgl YnYadYZd] ^gj gl`]j JYjlf]jk`ah hmjhgk]k+ N`] JYjlf]jk`ah�k [j]\al ^Y[adala]k [gfkakl g^ l`] ^gddgoaf_7

9USU]RUb .,'

-+,0 -+,/

8bUTYd
6fQY\QR\U

7_bb_gY^W
EedcdQ^TY^W

MUYWXdUT
6fUbQWU
?^dUbUcd

HQdU
8bUTYd

6fQY\QR\U
7_bb_gY^W
EedcdQ^TY^W

MUYWXdUT
6fUbQWU
?^dUbUcd

HQdU

L]ngdnaf_ =j]\al @Y[adalq %Y& ".).--)--- " 3)./6 -+55# " .).--)--- " 356 -+55#
<dY[cklgf] Ckkm]\ M]fagj Hgl]k %Z&

3+3/2#) >m] 5,.2,/-.6 %[& 252)--- 252)--- 3+30# 252)--- 252)--- 3+30#
2+542#) >m] 0,.2,/-/. 1--)--- 1--)--- 2+55# 1--)--- 1--)--- 2+55#
1+42-#) >m] /,.2,/-/0 1--)--- 1--)--- 1+42# 1--)--- 1--)--- 1+42#
3+/2-#) >m] 5,.2,/-1/ /2-)--- /2-)--- 3+/2# /2-)--- /2-)--- 3+/2#
2+---#) >m] 3,.2,/-11 2--)--- 2--)--- 2+--# 2--)--- 2--)--- 2+--#
1+12-#) >m] 4,.2,/-12 02-)--- 02-)--- 1+12# ~ ~ ~
/+---#) >m] 2,.6,/-/2 0/4)66- 0/4)66- /+--# ~ ~ ~

0)6./)66- /)5.6)..6 2+..# 0)/02)--- /).02)356 2+4.#
<dY[cklgf] @mf\ @Y[adala]k %\& 1)120 1)120 .+64# 3)544 3)544 /+20#
=FI P]`a[d]k %]& 0)6.1)0/3 0)6.1)0/3 .+61# 4)2.6)33- 4)001)0.3 .+/4#

"4)50.)436 "3)404)565 0+/3# ".-)43.)204 "6)143)55/ /+/4#

%Y& <dY[cklgf]) l`jgm_` af\aj][l kmZka\aYja]k) `Yk Y ".+. Zaddagf mfk][mj]\ j]ngdnaf_ [j]\al ^Y[adalq %l`] �=j]\al @Y[adalq� & oal` =alaZYfc) H+;+) Yk ;\eafakljYlan]
;_]fl oal` Y eYlmjalq \Yl] g^ GYq /6) /-.6+ Cfl]j]kl gf l`]
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

Zgjjgoaf_k ak ZYk]\ gf Yf Y\bmkl]\ FC<IL jYl] gj Ydl]jfYl] ZYk] jYl]) af ]Y[` [Yk] hdmk Y eYj_af) Yf\ mf\jYof [geeale]flk Z]Yj Y [geeale]fl ^]]+
<gjjgoaf_k eYq Ydkg Z] eY\] af O+E+ kl]jdaf_ gj ]mjgk) af ]Y[` [Yk] kmZb][l lg []jlYaf kmZ*daealk+ N`] =j]\al @Y[adalq [gflYafk [mklgeYjq j]hj]k]flYlagfk)
[gn]fYflk Yf\ ]n]flk g^ \]^Ymdl+ @afYf[aYd [gn]fYflk [gfkakl g^ Y eYpaeme f]l d]n]jY_] jYlag Yf\ Y j]imaj]e]fl lg c]]h Y eafaeme Yegmfl g^ ^]]*]Yjfaf_
Ykk]lk mf\]j eYfY_]e]fl) ]Y[` l]kl]\ imYjl]jdq+ N`] <gjjgoaf_ ImlklYf\af_ Yl ]Y[` \Yl] j]hj]k]fl gmlklYf\af_ Zml mf\jYof d]ll]jk g^ [j]\al Y_Yafkl l`]
[j]\al ^Y[adalq+

%Z& <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+ %l`] �Ckkm]j� &) Yf af\aj][l kmZka\aYjq g^ l`] JYjlf]jk`ah) `Yk akkm]\ dgf_ l]je Zgjjgoaf_k af l`] ^gje g^ k]fagj fgl]k
%l`] �Hgl]k� &+ N`] Hgl]k Yj] mfk][mj]\ Yf\ mfkmZgj\afYl]\ gZda_Ylagfk g^ l`] Ckkm]j+ N`] Hgl]k Yj] ^mddq Yf\ mf[gf\alagfYddq _mYjYfl]]\) bgafldq Yf\
k]n]jYddq) Zq l`] JYjlf]jk`ah) <dY[cklgf] Bgd\af_k) Yf\ l`] Ckkm]j %l`] �AmYjYflgjk� &+ N`] _mYjYfl]]k Yj] mfk][mj]\ Yf\ mfkmZgj\afYl]\ gZda_Ylagfk g^ l`]
AmYjYflgjk+ NjYfkY[lagf [gklk j]dYl]\ lg l`] akkmYf[] g^ l`] Hgl]k `Yn] Z]]f [YhalYdar]\ Yf\ Yj] Z]af_ Yegjlar]\ gn]j l`] da^] g^ l`] Hgl]k+ N`] af\]flmj]k
af[dm\] [gn]fYflk) af[dm\af_ daealYlagfk gf l`] Ckkm]j�k Yf\ l`] AmYjYflgjk� YZadalq lg) kmZb][l lg ]p[]hlagfk) af[mj af\]Zl]\f]kk k][mj]\ Zq da]fk gf nglaf_
klg[c gj hjg^al hYjla[ahYlaf_ ]imalq afl]j]klk g^ l`]aj kmZka\aYja]k gj e]j_]) [gfkgda\Yl] gj k]dd) ljYfk^]j gj d]Yk] Ykk]lk+ N`] af\]flmj]k Ydkg hjgna\] ^gj ]n]flk
g^ \]^Ymdl Yf\ ^mjl`]j hjgna\] l`Yl l`] ljmkl]] gj l`] `gd\]jk g^ fgl d]kk l`Yf /2# af Y__j]_Yl] hjaf[ahYd Yegmfl g^ l`] gmlklYf\af_ Hgl]k eYq \][dYj] l`]
Hgl]k aee]\aYl]dq \m] Yf\ hYqYZd] mhgf l`] g[[mjj]f[] Yf\ \mjaf_ l`] [gflafmYf[] g^ Yfq ]n]fl g^ \]^Ymdl Y^l]j ]phajYlagf g^ Yfq Yhhda[YZd] _jY[] h]jag\+
Cf l`] [Yk] g^ kh][a^a]\ ]n]flk g^ ZYfcjmhl[q) afkgdn]f[q) j][]an]jk`ah gj j]gj_YfarYlagf) l`] hjaf[ahYd Yegmfl g^ l`] Hgl]k Yf\ Yfq Y[[jm]\ Yf\ mfhYa\
afl]j]kl gf l`] Hgl]k YmlgeYla[Yddq Z][ge] \m] Yf\ hYqYZd]+ ;dd gj Y hgjlagf g^ l`] Hgl]k eYq Z] j]\]]e]\ Yl l`] Ckkm]j�k ghlagf af o`gd] gj af hYjl) Yl Yfq
lae] Yf\ ^jge lae] lg lae]) hjagj lg l`]aj klYl]\ eYlmjalq) Yl l`] eYc]*o`gd] j]\]ehlagf hja[] k]l ^gjl` af l`] Hgl]k+ C^ Y [`Yf_] g^ [gfljgd j]hmj[`Yk] ]n]fl
g[[mjk) l`] `gd\]jk g^ l`] Hgl]k eYq j]imaj] l`] Ckkm]j lg j]hmj[`Yk] l`] Hgl]k Yl Y j]hmj[`Yk] hja[] af [Yk` ]imYd lg .-.# g^ l`] Y__j]_Yl] hjaf[ahYd Yegmfl
g^ l`] Hgl]k j]hmj[`Yk]\ hdmk Yfq Y[[jm]\ Yf\ mfhYa\ afl]j]kl gf l`] Hgl]k j]hmj[`Yk]\ lg) Zml fgl af[dm\af_) l`] \Yl] g^ j]hmj[`Yk]+ Cfl]j]kl ]ph]fk] gf l`]
Hgl]k oYk ".03+2 eaddagf) "..2+/ eaddagf Yf\ "63+6 eaddagf ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) >][]eZ]j 0.) /-.1 Yf\ >][]eZ]j 0.) /-.0)
j]kh][lan]dq+

%[& N`] =j]\al ;nYadYZd] Yf\ <gjjgoaf_ ImlklYf\af_ Yj] \]l]jeaf]\ mkaf_ l`] gja_afYd "3-- eaddagf hYj Yegmfl d]kk ".2 eaddagf YlljaZmlYZd] lg l`]k] fgl]k
o`a[` o]j] Y[imaj]\ Zml fgl j]laj]\ Zq <dY[cklgf] \mjaf_ /-./+

%\& L]hj]k]flk Zgjjgoaf_ ^Y[adala]k ^gj l`] nYjagmk [gfkgda\Yl]\ <dY[cklgf] @mf\k mk]\ lg e]]l daima\alq Yf\ afn]klaf_ f]]\k+ =]jlYaf Zgjjgoaf_k mf\]j l`]k]
^Y[adala]k o]j] mk]\ ^gj Zja\_] ^afYf[af_ Yf\ _]f]jYd daima\alq hmjhgk]k+ Il`]j Zgjjgoaf_k o]j] mk]\ lg ^afYf[] l`] hmj[`Yk] g^ afn]kle]flk oal` l`]
Zgjjgoaf_ j]eYafaf_ af hdY[] mflad l`] \akhgkalagf gj j]^afYf[af_ ]n]fl+ Mm[` Zgjjgoaf_k `Yn] nYjqaf_ eYlmjala]k Yf\ Yj] jgdd]\ gn]j mflad l`] \akhgkalagf gj
Y j]^afYf[af_ ]n]fl+ <][Ymk] l`] laeaf_ g^ km[` ]n]flk ak mfcfgof Yf\ eYq g[[mj af l`] f]Yj l]je) l`]k] Zgjjgoaf_k Yj] [gfka\]j]\ k`gjl*l]je af fYlmj]+
<gjjgoaf_k Z]Yj afl]j]kl Yl khj]Y\k lg eYjc]l jYl]k+ <gjjgoaf_k o]j] k][mj]\ Y[[gj\af_ lg l`] l]jek g^ ]Y[` ^Y[adalq Yf\ Yj] _]f]jYddq k][mj]\ Zq l`]
afn]kle]fl hmj[`Yk]\ oal` l`] hjg[]]\k g^ l`] Zgjjgoaf_ Yf\,gj l`] mf[Ydd]\ [YhalYd [geeale]fl g^ ]Y[` j]kh][lan] ^mf\+ =]jlYaf ^Y[adala]k `Yn]
[geeale]fl ^]]k+ Q`]f Y ^mf\ Zgjjgok) l`] hjg[]]\k Yj] YnYadYZd] gfdq ^gj mk] Zq l`Yl ^mf\ Yf\ Yj] fgl YnYadYZd] ^gj l`] Z]f]^al g^ gl`]j ^mf\k+ =gddYl]jYd
oal`af ]Y[` ^mf\ ak Ydkg YnYadYZd] gfdq Y_Yafkl l`] Zgjjgoaf_k Zq l`Yl ^mf\ Yf\ fgl Y_Yafkl l`] Zgjjgoaf_k g^ gl`]j ^mf\k+

%]& L]hj]k]flk Zgjjgoaf_k \m] lg l`] `gd\]jk g^ \]Zl k][mjala]k akkm]\ Zq =FI n]`a[d]k [gfkgda\Yl]\ Zq <dY[cklgf]+ N`]k] Yegmflk Yj] af[dm\]\ oal`af FgYfk
JYqYZd] Yf\ >m] lg ;^^adaYl]k oal`af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] ^gddgoaf_ lYZd] hj]k]flk l`] _]f]jYd [`YjY[l]jakla[k g^ ]Y[` g^ gmj Hgl]k) Yk o]dd Yk l`]aj [Yjjqaf_ nYdm] Yf\ ^Yaj nYdm]+ N`] Hgl]k Yj] af[dm\]\ af FgYfk
JYqYZd] oal`af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf+ ;dd g^ l`] Hgl]k o]j] akkm]\ Yl Y \ak[gmfl+ ;dd g^ l`] Hgl]k Y[[jm] afl]j]kl ^jge l`] Ckkm] >Yl]
Yf\ Ydd hYq afl]j]kl af Yjj]Yjk gf Y k]ea*YffmYd ZYkak gj YffmYd ZYkak Yk af\a[Yl]\ Zq l`] Cfl]j]kl JYqe]fl >Yl]k+

?cceU
9QdU

?^dUbUcd
FQi]U^d

9QdUc

<Ybcd
?^dUbUcd
FQi]U^d

9QdU

9USU]RUb .,'

-+,0 -+,/

IU^Y_b D_dUc
8QbbiY^W

LQ\eU
<QYb

LQ\eU %Q&
8QbbiY^W
LQ\eU %R&

<QYb
LQ\eU %Q&

3+3/2#) >m] 5,.2,/-.6 %[& 5,/-,/--6 /,.2) 5,.2 /,.2,/-.- "3.1)663 "332)105 "3//)22/ "351).25
2+542#) >m] 0,.2,/-/. 6,.2,/-.- 0,.2) 6,.2 0,.2,/-.. "064)4/- "125)35- "064)024 "13/)03-
1+42-#) >m] /,.2,/-/0 5,.4,/-./ /,.2) 6,.2 /,.2,/-.0 "06/)//1 "10-)23- "06.)011 "103)/1-
3+/2-#) >m] 5,.2,/-1/ 5,.4,/-./ /,.2) 6,.2 /,.2,/-.0 "/04)315 "/64)242 "/04)154 "0-4)./2
2+---#) >m] 3,.2,/-11 1,4,/-.1 3,.2) ./,.2 ./,.2,/-.1 "155)..6 "2.2)-2- "154)633 "2/4)2--
1+12-#) >m] 4,.2,/-12 1,/4,/-.2 .,.2) 4,.2 .,.2,/-.3 "010)356 "00/)31- " ~ " ~
/+---#) >m] 2,.6,/-/2 2,.6,/-.2 2,.6 2,.6,/-.3 "0//)331 "0/4)132 " ~ " ~

%Y& @Yaj nYdm] ak \]l]jeaf]\ Zq Zjgc]j imgl] Yf\ l`]k] fgl]k ogmd\ Z] [dYkka^a]\ Yk F]n]d CC oal`af l`] ^Yaj nYdm] `a]jYj[`q+
%Z& N`] [Yjjqaf_ nYdm] `Yk Z]]f Y\bmkl]\ lg j]^d][l l`] hj]k]flYlagf g^ \]Zl akkmYf[] [gklk Yk Y \aj][l \]\m[lagf ^jge l`] j]dYl]\ daYZadalq ^gj Ydd h]jag\k hj]k]fl]\

af Y[[gj\Yf[] oal` Ye]f\]\ _ma\Yf[] gf kaehda^qaf_ l`] hj]k]flYlagf g^ km[` [gklk+
%[& N`] [Yjjqaf_ Yf\ ^Yaj nYdm]k Yj] \]l]jeaf]\ mkaf_ l`] gja_afYd "3-- eaddagf hYj Yegmfl d]kk ".2 eaddagf YlljaZmlYZd] lg l`]k] fgl]k o`a[` o]j] Y[imaj]\ Zml

fgl j]laj]\ Zq <dY[cklgf] \mjaf_ /-./+

Cf[dm\]\ oal`af FgYfk JYqYZd] Yf\ >m] lg ;^^adaYl]k oal`af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd =gf\alagf Yj] Yegmflk \m] lg `gd\]jk g^ \]Zl k][mjala]k
akkm]\ Zq <dY[cklgf]�k [gfkgda\Yl]\ =FI n]`a[d]k+ <gjjgoaf_k l`jgm_` l`] [gfkgda\Yl]\ =FI n]`a[d]k [gfkakl]\ g^ l`] ^gddgoaf_7

9USU]RUb .,'

-+,0 -+,/

7_bb_gY^W
EedcdQ^TY^W

MUYWXdUT
6fUbQWU
?^dUbUcd

HQdU

MUYWXdUT
6fUbQWU

HU]QY^Y^W
CQdebYdi
Y^ OUQbc

7_bb_gY^W
EedcdQ^TY^W

MUYWXdUT
6fUbQWU
?^dUbUcd

HQdU

MUYWXdUT
6fUbQWU

HU]QY^Y^W
CQdebYdi
Y^ OUQbc

M]fagj M][mj]\ Hgl]k "0)354)643 .+60# 2+1 "3)261)/33 .+/4# 0+5
MmZgj\afYl]\ Hgl]k //3)02-%Y& H,; 41-)-2-%Y& H,;

"0)6.1)0/3 "4)001)0.3

%Y& N`] MmZgj\afYl]\ Hgl]k \g fgl `Yn] [gfljY[lmYd afl]j]kl jYl]k Zml afkl]Y\ j][]an] \akljaZmlagfk ^jge l`] ]p[]kk [Yk` ^dgok g^ l`] =FI n]`a[d]k+

/--



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

M]fagj M][mj]\ Hgl]k Yf\ MmZgj\afYl]\ Hgl]k [gehjak] l`] ^gddgoaf_ Yegmflk7

9USU]RUb .,'

-+,0 -+,/

6]_e^dc 9eU d_ D_^(
8_^c_\YTQdUT 6VVY\YQdUc

6]_e^dc 9eU d_ D_^(
8_^c_\YTQdUT 6VVY\YQdUc

<QYb LQ\eU
7_bb_gY^W
EedcdQ^TY^W

<QYb
LQ\eU <QYb LQ\eU

7_bb_gY^W
EedcdQ^TY^W

<QYb
LQ\eU

M]fagj M][mj]\ Hgl]k "0)//2)-31 " ~ " ~ "3)115)02/ " /)2-- " /)2-1
MmZgj\afYl]\ Hgl]k " 65)04. " .-)--- "5)/0. " 015)42/ " /1)/-- " .1)044

N`] FgYfk JYqYZd] g^ l`] [gfkgda\Yl]\ =FI n]`a[d]k Yj] [gddYl]jYdar]\ Zq Ykk]lk `]d\ Zq ]Y[` j]kh][lan] =FI n]`a[d] Yf\ Ykk]lk g^ gf] n]`a[d] eYq fgl Z]
mk]\ lg kYlak^q l`] daYZadala]k g^ Yfgl`]j+ ;k g^ >][]eZ]j 0.) /-.2 Yf\ /-.1) l`] ^Yaj nYdm] g^ l`] [gfkgda\Yl]\ =FI Ykk]lk oYk "0+6 Zaddagf Yf\ "5+- Zaddagf)
j]kh][lan]dq+ N`ak [gddYl]jYd [gfkakl]\ g^ =Yk`) =gjhgjYl] FgYfk) =gjhgjYl] <gf\k Yf\ gl`]j k][mjala]k+

;k hYjl g^ <dY[cklgf]�k Zgjjgoaf_ YjjYf_]e]flk) l`] JYjlf]jk`ah ak kmZb][l lg []jlYaf ^afYf[aYd Yf\ gh]jYlaf_ [gn]fYflk+ N`] JYjlf]jk`ah oYk af [gehdaYf[]
oal` Ydd g^ alk dgYf [gn]fYflk Yk g^ >][]eZ]j 0.) /-.2+

M[`]\md]\ hjaf[ahYd hYqe]flk ^gj Zgjjgoaf_k Yl >][]eZ]j 0.) /-.2 Yj] Yk ^gddgok7

E`UbQdY^W
7_bb_gY^Wc

7\QS[cd_^U <e^T
<QSY\YdYUc * 8BE

LUXYS\Uc J_dQ\ 7_bb_gY^Wc

/-.3 " ~ " 1)120 " 1)120
/-.4 ~ 2.6)0.5 2.6)0.5
/-.5 ~ ~ ~
/-.6 252)--- ~ 252)---
/-/- ~ ~ ~
N`]j]Y^l]j /)//4)66- 0)062)--5 2)3//)665

NglYd "/)5./)66- " 0)6.5)446 " 3)40.)436

,/) ?D8EC; J6N;I

Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k g^ ".+5 Zaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2 ak [gehjak]\ g^ ".+5 Zaddagf O+M+ \ge]kla[ af[ge] Yf\ "26+5
eaddagf ^gj]a_f af[ge]+

/-.
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D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] Jjgnakagf ^gj NYp]k [gfkaklk g^ l`] ^gddgoaf_7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

8ebbU^d

@]\]jYd Cf[ge] NYp " 12)2-3 ".02).60 " .6)/04
@gj]a_f Cf[ge] NYp .3)436 /1).66 .0)0-/
MlYl] Yf\ Fg[Yd Cf[ge] NYp /5).04 36)/5. 00)/40

6-)1./ //5)340 32)5./

9UVUbbUT

@]\]jYd Cf[ge] NYp 5-)0-4 21)042 .24)63/
@gj]a_f Cf[ge] NYp %065& %1.3& %305&
MlYl] Yf\ Fg[Yd Cf[ge] NYp /-)-44 5)21. 0/)2-3

66)653 3/)2-- .56)50-

Jjgnakagf ^gj NYp]k ".6-)065 "/6.).40 "/22)31/

N`] ^gddgoaf_ lYZd] kmeeYjar]k <dY[cklgf]�k lYp hgkalagf7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k ".)5.1)415 "0)653)4/3 "0).15)23.
Jjgnakagf ^gj NYp]k " .6-)065 " /6.).40 " /22)31/
?^^][lan] Cf[ge] NYp LYl] .-+2# 4+0# 5+.#

N`] ^gddgoaf_ lYZd] j][gf[ad]k l`] ]^^][lan] af[ge] lYp jYl] lg l`] O+M+ ^]\]jYd klYlmlgjq lYp jYl]7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

MlYlmlgjq O+M+ @]\]jYd Cf[ge] NYp LYl] 02+-# 02+-# 02+-#
Cf[ge] JYkk]\ N`jgm_` lg =geegf Ofal`gd\]jk Yf\ Hgf*=gfljgddaf_ Cfl]j]kl

Bgd\]jk %Y& *//+0# */5+4# */5+4#
Cfl]j]kl ?ph]fk] *1+-# *-+2# *-+6#
@gj]a_f Cf[ge] NYp]k *-+.# *-+0# *-+/#
MlYl] Yf\ Fg[Yd Cf[ge] NYp]k .+5# .+2# .+4#
?imalq*<Yk]\ =geh]fkYlagf .+5# .+.# .+3#
=`Yf_] af NYp LYl] ~ ~ -+3#
H]l Ofj][g_far]\ NYp <]f]^alk *-+/# -+.# *-+/#
Hgf >]\m[laZd] ?ph]fk]k -+/# -+/# ~
NYp >]\m[laZd] =geh]fkYlagf *.+2# *-+1# *-+0#
Il`]j *-+/# *-+4# *-+2#

?^^][lan] Cf[ge] NYp LYl] %Z& .-+2# 4+0# 5+.#

%Y& Cf[dm\]k af[ge] l`Yl ak fgl lYpYZd] lg l`] JYjlf]jk`ah Yf\ alk kmZka\aYja]k+ Mm[` af[ge] ak \aj][ldq lYpYZd] lg l`] JYjlf]jk`ah�k mfal`gd\]jk Yf\ l`] fgf*
[gfljgddaf_ afl]j]kl `gd\]jk+

%Z& N`] ]^^][lan] lYp jYl] ak [Yd[mdYl]\ gf Cf[ge] %Fgkk& <]^gj] Jjgnakagf ^gj NYp]k+

/-/
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J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

Cf /-.0) Y kmZka\aYjq g^ l`] JYjlf]jk`ah j][]an]\ F]ll]j Lmdaf_k Yddgoaf_ l`] Yhhda[Ylagf g^ H]o Sgjc MlYl] Yf\ H]o Sgjc =alq dYok l`Yl hj]k[jaZ] l`]
kgmj[af_ g^ af[ge] g^ Y j]_akl]j]\ k][mjala]k gj [geeg\ala]k Zjgc]j j]kmdlaf_ af Y j]\m[lagf lg l`] jYl] g^ lYp ^gj /-.0 Yf\ l`] jYl] g^ lYp l`Yl <dY[cklgf] oadd hYq af
l`] ^mlmj]+

>]^]jj]\ af[ge] lYp]k j]^d][l l`] f]l lYp ]^^][lk g^ l]ehgjYjq \a^^]j]f[]k l`Yl eYq ]pakl Z]lo]]f l`] [Yjjqaf_ Yegmflk g^ Ykk]lk Yf\ daYZadala]k ^gj ^afYf[aYd
j]hgjlaf_ hmjhgk]k Yf\ l`] Yegmflk mk]\ ^gj af[ge] lYp hmjhgk]k mkaf_ ]fY[l]\ lYp jYl]k af ]^^][l ^gj l`] q]Yj af o`a[` l`] \a^^]j]f[]k Yj] ]ph][l]\ lg j]n]jk]+ ;
kmeeYjq g^ l`] lYp ]^^][lk g^ l`] l]ehgjYjq \a^^]j]f[]k ak Yk ^gddgok7

9USU]RUb .,'

-+,0 -+,/

9UVUbbUT JQh 6ccUdc

@mf\ GYfY_]e]fl @]]k " .3)024 " /.)3-4
?imalq*<Yk]\ =geh]fkYlagf 24)22/ 23)450
Ofj]Ydar]\ AYafk ^jge Cfn]kle]flk ~ %..6)1/5&
>]hj][aYlagf Yf\ ;egjlarYlagf .)0/3)062 .)0.1)24-
H]l Ih]jYlaf_ Fgkk =Yjjq @gjoYj\ .2)541 ~
Il`]j ~ %/.)0-/&

NglYd >]^]jj]\ NYp ;kk]lk .)1.3).45 .)/2/)/0-

9UVUbbUT JQh BYQRY\YdYUc

Ofj]Ydar]\ AYafk ^jge Cfn]kle]flk .-2)50- ~
Il`]j 0/)6.6 ~
>]hj][aYlagf Yf\ ;egjlarYlagf ~ .-

NglYd >]^]jj]\ NYp FaYZadala]k .05)416 .-

DUd 9UVUbbUT JQh 6ccUdc " .)/44)1/6 " .)/2/)//-

;k Y j]kmdl g^ l`] I[lgZ]j .) /-.2 khaf*g^^) l`] f]l \]^]jj]\ lYp Ykk]lk o]j] j]\m[]\ Zq "4-+5 eaddagf+

@mlmj] j]YdarYlagf g^ lYp Z]f]^alk \]h]f\k gf l`] ]ph][lYlagf g^ lYpYZd] af[ge] oal`af Y h]jag\ g^ lae] l`Yl l`] lYp Z]f]^alk oadd j]n]jk]+ N`] JYjlf]jk`ah `Yk
j][gj\]\ Y ka_fa^a[Yfl \]^]jj]\ lYp Ykk]l ^gj l`] ^mlmj] YegjlarYlagf g^ lYp ZYkak aflYf_aZd]k Y[imaj]\ ^jge l`] hj]\][]kkgj gof]jk Yf\ [mjj]fl gof]jk+ N`]
YegjlarYlagf h]jag\ ^gj l`]k] lYp ZYkak aflYf_aZd]k ak .2 q]Yjk8 Y[[gj\af_dq) l`] j]dYl]\ \]^]jj]\ lYp Ykk]lk oadd j]n]jk] gn]j l`] kYe] h]jag\+ N`] JYjlf]jk`ah `Y\ Y
lYpYZd] dgkk g^ "13+0 eaddagf ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.2) o`a[` ak YnYadYZd] ^gj [YjjqZY[c lg /-.0 gj [Yjjq^gjoYj\ lg /-.3+ N`] JYjlf]jk`ah `Yk
[gfka\]j]\ l`] .2 q]Yj YegjlarYlagf h]jag\ ^gj l`] lYp ZYkak aflYf_aZd]k Yf\ l`] /- q]Yj [Yjjq^gjoYj\ h]jag\ ^gj alk lYpYZd] dgkk af ]nYdmYlaf_ o`]l`]j al k`gmd\
]klYZdak` Y nYdmYlagf YddgoYf[]+

N`] JYjlf]jk`ah Ydkg [gfka\]jk hjgb][lagfk g^ lYpYZd] af[ge] af ]nYdmYlaf_ alk YZadalq lg mladar] \]^]jj]\ lYp Ykk]lk+ Cf hjgb][laf_ alk lYpYZd] af[ge]) l`]
JYjlf]jk`ah Z]_afk oal` `aklgja[ j]kmdlk Yf\ af[gjhgjYl]k Ykkmehlagfk g^ l`] Yegmfl g^ ^mlmj] hj]lYp gh]jYlaf_ af[ge]+ N`] Ykkmehlagfk YZgml ^mlmj] lYpYZd]
af[ge] j]imaj] ka_fa^a[Yfl bm\_e]fl Yf\ Yj] [gfkakl]fl oal` l`] hdYfk Yf\ ]klaeYl]k l`Yl l`] JYjlf]jk`ah mk]k lg eYfY_] alk Zmkaf]kk+ ;l l`ak lae]) l`] JYjlf]jk`ah�k
hjgb][lagfk g^ ^mlmj] lYpYZd] af[ge] l`Yl af[dm\] l`] ]^^][lk g^ gja_afYlaf_ Yf\ j]n]jkaf_ l]ehgjYjq \a^^]j]f[]k) af[dm\af_ l`gk] ^gj l`] lYp ZYkak aflYf_aZd]k)
af\a[Yl] l`Yl al ak egj] dac]dq l`Yf fgl l`Yl l`] Z]f]^alk ^jge l`] \]^]jj]\ lYp Ykk]l oadd Z] j]Ydar]\+ N`]j]^gj]) l`] JYjlf]jk`ah `Yk \]l]jeaf]\ l`Yl fg nYdmYlagf
YddgoYf[] ak f]]\]\ Yl >][]eZ]j 0.) /-.2+

/-0



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)
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=mjj]fldq) l`] JYjlf]jk`ah \g]k fgl Z]da]n] al e]]lk l`] af\]^afal] j]n]jkYd [jal]jaY l`Yl ogmd\ [Ymk] l`] JYjlf]jk`ah lg fgl j][g_far] Y \]^]jj]\ lYp daYZadalq
oal` j]kh][l lg alk ^gj]a_f kmZka\aYja]k+ Q`]j] Yhhda[YZd]) <dY[cklgf] oadd j][gj\ Y \]^]jj]\ lYp daYZadalq ^gj Yfq gmlka\] ZYkak \a^^]j]f[] g^ Yf afn]kle]fl af Y
^gj]a_f kmZka\aYjq+

<dY[cklgf] ^ad]k alk lYp j]lmjfk Yk hj]k[jaZ]\ Zq l`] lYp dYok g^ l`] bmjak\a[lagfk af o`a[` al gh]jYl]k+ Cf l`] fgjeYd [gmjk] g^ Zmkaf]kk) <dY[cklgf] ak kmZb][l
lg ]pYeafYlagf Zq ^]\]jYd Yf\ []jlYaf klYl]) dg[Yd Yf\ ^gj]a_f lYp j]_mdYlgjk+ ;k g^ >][]eZ]j 0.) /-.2) <dY[cklgf]�k O+M+ ^]\]jYd af[ge] lYp j]lmjfk ^gj l`] q]Yjk
/-./ l`jgm_` /-.1 Yj] gh]f mf\]j l`] fgjeYd l`j]]*q]Yj klYlml] g^ daealYlagfk Yf\ l`]j]^gj] kmZb][l lg ]pYeafYlagf+ N`] Cfl]jfYd L]n]fm] M]jna[] [gehd]l]\ Yf
]pYeafYlagf g^ Y [gjhgjYl] kmZka\aYjq�k /-./ O+M+ ^]\]jYd af[ge] lYp j]lmjf oal` fg [`Yf_]+ MlYl] Yf\ dg[Yd lYp j]lmjfk Yj] _]f]jYddq kmZb][l lg Ym\al ^jge /-..
l`jgm_` /-.1+ N`] MlYl] g^ H]o Sgjc [gehd]l]\ Yf ]pYeafYlagf g^ l`] lYp j]lmjfk ^ad]\ Zq Y kmZka\aYjq ^gj l`] q]Yjk /-.- l`jgm_` /-.. oal` fg [`Yf_]+ N`] =alq
g^ H]o Sgjc ak ]pYeafaf_ []jlYaf gl`]j kmZka\aYja]k� lYp j]lmjfk ^gj l`] q]Yjk /--4 l`jgm_` /-..+ N`] Cf[ge] NYp >]hYjle]fl g^ l`] Agn]jfe]fl g^ Cf\aY j][]fldq
[gehd]l]\ Yf Ym\al g^ Yf Cf\aYf kmZka\aYjq�k /-./ lYp j]lmjf oal` fg [`Yf_] Yf\ ak ]pYeafaf_ l`] lYp j]lmjfk g^ l`] Cf\aYf kmZka\aYja]k ^gj l`] q]Yjk /--5 Yf\ /--6+
<dY[cklgf] Z]da]n]k l`Yl \mjaf_ /-.3 []jlYaf lYp Ym\alk `Yn] Y j]YkgfYZd] hgkkaZadalq g^ Z]af_ [gehd]l]\ Yf\ \g]k fgl ]ph][l l`] j]kmdlk g^ l`]k] Ym\alk lg `Yn] Y
eYl]jaYd aehY[l gf l`] [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk+

<dY[cklgf]�k mfj][g_far]\ lYp Z]f]^alk) ]p[dm\af_ j]dYl]\ afl]j]kl Yf\ h]fYdla]k) o]j]7

9USU]RUb .,'

-+,0 -+,/ -+,.

Ofj][g_far]\ NYp <]f]^alk ~ DYfmYjq . ".6)503 ".5)53/ " 0-)41/
;\\alagfk ZYk]\ gf NYp Jgkalagfk L]dYl]\ lg =mjj]fl S]Yj .)-0. /).-1 3)2.4
;\\alagfk ^gj NYp Jgkalagfk g^ Jjagj S]Yjk ~ 1)--/ 0)102
L]\m[lagfk ^gj NYp Jgkalagfk g^ Jjagj S]Yjk %1)-0/& %/)2-0& %.4)353&
M]lld]e]flk ~ %.)-3/& %0)205&
?p[`Yf_] LYl] @dm[lmYlagfk %.).04& %.)234& %3-5&

Ofj][g_far]\ NYp <]f]^alk ~ >][]eZ]j 0. ".2)365 ".6)503 " .5)53/

C^ l`] YZgn] lYp Z]f]^alk o]j] j][g_far]\) ".2+4 eaddagf Yf\ ".6+5 eaddagf ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2 Yf\ /-.1) j]kh][lan]dq) ogmd\ j]\m[] l`]
YffmYd ]^^][lan] jYl]+ <dY[cklgf] \g]k fgl Z]da]n] l`Yl al oadd `Yn] Y eYl]jaYd af[j]Yk] gj \][j]Yk] af alk mfj][g_far]\ lYp Z]f]^alk \mjaf_ l`] [geaf_ q]Yj+

N`] mfj][g_far]\ lYp Z]f]^alk Yj] j][gj\]\ af ;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk] Yf\ Il`]j FaYZadala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ @afYf[aYd
=gf\alagf+

<dY[cklgf] j][g_far]k afl]j]kl Yf\ h]fYdla]k Y[[jm]\ j]dYl]\ lg mfj][g_far]\ lYp hgkalagfk af A]f]jYd) ;\eafakljYlan] Yf\ Il`]j ?ph]fk]+ >mjaf_ l`] q]Yj
]f\]\ >][]eZ]j 0.) /-.2) "%-+1& eaddagf g^ afl]j]kl ]ph]fk] Yf\ fg h]fYdla]k o]j] Y[[jm]\+ >mjaf_ l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1) "/+- eaddagf g^ afl]j]kl
]ph]fk] Yf\ fg h]fYdla]k o]j] Y[[jm]\+ >mjaf_ l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0) ".+- eaddagf g^ afl]j]kl ]ph]fk] Yf\ fg h]fYdla]k o]j] Y[[jm]\+

EdXUb ?^S_]U m HUfUbcQ\ _V dXU JQh HUSUYfQR\U 6WbUU]U^d BYQRY\Ydi

Cf /-.2) l`] "5/+4 eaddagf L]n]jkYd g^ l`] NYp L][]anYZd] ;_j]]e]fl FaYZadalq oYk hjaeYjadq YlljaZmlYZd] lg l`] I[lgZ]j .) /-.2 khaf*g^^+ Cf /-.0) l`] "/-+2
eaddagf L]n]jkYd g^ l`] NYp L][]anYZd] ;_j]]e]fl FaYZadalq j]kmdl]\ ^jge l`] [`Yf_] af H]o Sgjc MlYl]�k Yf\ H]o Sgjc =alq�k dYok j]_Yj\af_ l`] kgmj[af_ g^
af[ge]+

/-1
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,0) D;J ?D8EC; F;H 8ECCED KD?J

<Yka[ Yf\ \adml]\ f]l af[ge] h]j [geegf mfal ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0 oYk [Yd[mdYl]\ Yk ^gddgok7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

DUd ?^S_]U V_b FUb 8_]]_^ K^Yd 8Q\Se\QdY_^c

H]l Cf[ge] ;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+) <Yka[ " 4-6)456 " .)251)256 " .).4.)/-/
Cf[j]e]flYd H]l Cf[ge] ^jge ;kkme]\ ?p[`Yf_] g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah

Ofalk 2/1)020 ~ ~

H]l Cf[ge] ;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+) >adml]\ " .)/01).1/ " .)251)256 " .).4.)/-/

K^Ydc EedcdQ^TY^W

Q]a_`l]\*;n]jY_] =geegf Ofalk ImlklYf\af_) <Yka[ 301)004).46 3-5)5-0)... 254)-.5)5/5
Q]a_`l]\*;n]jY_] Ofn]kl]\ >]^]jj]\ L]klja[l]\ =geegf Ofalk /)660)065 1)040)/61 0)2/4)5./
Q]a_`l]\*;n]jY_] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk 22-)421)501 ~ ~

Q]a_`l]\*;n]jY_] =geegf Ofalk ImlklYf\af_) >adml]\ .).55)-52)1.. 3.0).43)1-2 26-)213)31-

DUd ?^S_]U FUb 8_]]_^ K^Yd' 7QcYS " .+./ " /+3- " /+--

DUd ?^S_]U FUb 8_]]_^ K^Yd' 9Y\edUT " .+-1 " /+25 " .+65

9YcdbYRedY_^c 9US\QbUT FUb 8_]]_^ K^Yd %Q& " /+6- " .+6/ " .+.5

%Y& >akljaZmlagfk \][dYj]\ j]^d][lk l`] [Yd]f\Yj \Yl] g^ \][dYjYlagf ^gj ]Y[` \akljaZmlagf+ N`] ^gmjl` imYjl]j \akljaZmlagf) a^ Yfq) ^gj Yfq ^ak[Yd q]Yj oadd Z]
\][dYj]\ Yf\ hYa\ af l`] kmZk]im]fl ^ak[Yd q]Yj+

N`] ^gddgoaf_ lYZd] kmeeYjar]k l`] Yfla*\admlan] k][mjala]k ^gj l`] h]jag\k af\a[Yl]\7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

Q]a_`l]\*;n]jY_] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk ~ 21/)220)-55 220)246)2/2

K^Yd HU`ebSXQcU Fb_WbQ]

Cf DYfmYjq /--5) <dY[cklgf] Yffgmf[]\ l`Yl l`] <gYj\ g^ >aj][lgjk g^ alk _]f]jYd hYjlf]j) <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+) `Y\ Yml`gjar]\ l`]
j]hmj[`Yk] Zq <dY[cklgf] g^ mh lg "2-- eaddagf g^ <dY[cklgf] [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ Of\]j l`ak mfal j]hmj[`Yk] hjg_jYe) mfalk
eYq Z] j]hmj[`Yk]\ ^jge lae] lg lae] af gh]f eYjc]l ljYfkY[lagfk) af hjanYl]dq f]_glaYl]\ ljYfkY[lagfk gj gl`]joak]+ N`] laeaf_ Yf\ l`] Y[lmYd fmeZ]j g^
<dY[cklgf] [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk j]hmj[`Yk]\ oadd \]h]f\ gf Y nYja]lq g^ ^Y[lgjk) af[dm\af_ d]_Yd j]imaj]e]flk) hja[] Yf\
][gfgea[ Yf\ eYjc]l [gf\alagfk+ N`ak mfal j]hmj[`Yk] hjg_jYe eYq Z] kmkh]f\]\ gj \ak[gflafm]\ Yl Yfq lae] Yf\ \g]k fgl `Yn] Y kh][a^a]\ ]phajYlagf \Yl]+

>mjaf_ l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) fg mfalk o]j] j]hmj[`Yk]\+ ;k g^ >][]eZ]j 0.) /-.2) l`] Yegmfl j]eYafaf_ YnYadYZd] ^gj
j]hmj[`Yk]k mf\]j l`ak hjg_jYe oYk "002+5 eaddagf+

/-2
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,1) ;GK?JO(76I;9 8ECF;DI6J?ED

N`] JYjlf]jk`ah `Yk _jYfl]\ ]imalq*ZYk]\ [geh]fkYlagf YoYj\k lg <dY[cklgf]�k k]fagj eYfY_af_ \aj][lgjk) fgf*hYjlf]j hjg^]kkagfYdk) fgf*hjg^]kkagfYdk Yf\
k]d][l]\ ]pl]jfYd Y\nak]jk mf\]j l`] JYjlf]jk`ah�k /--4 ?imalq Cf[]flan] JdYf %l`] �?imalq JdYf� &) l`] eYbgjalq g^ o`a[` lg \Yl] o]j] _jYfl]\ af [gff][lagf oal`
<dY[cklgf]�k afalaYd hmZda[ g^^]jaf_ %�CJI� &+ N`] ?imalq JdYf Yddgok ^gj l`] _jYflaf_ g^ ghlagfk) mfal Yhhj][aYlagf ja_`lk gj gl`]j mfal*ZYk]\ YoYj\k %mfalk) j]klja[l]\
mfalk) j]klja[l]\ [geegf mfalk) \]^]jj]\ j]klja[l]\ [geegf mfalk) h`Yflge j]klja[l]\ [geegf mfalk gj gl`]j mfal*ZYk]\ YoYj\k ZYk]\ af o`gd] gj af hYjl gf l`] ^Yaj
nYdm] g^ l`] <dY[cklgf] [geegf mfalk gj <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk& o`a[` eYq [gflYaf []jlYaf k]jna[] gj h]j^gjeYf[] j]imaj]e]flk+ ;k g^ DYfmYjq .)
/-.2) l`] JYjlf]jk`ah `Y\ l`] YZadalq lg _jYfl .32)610)5-6 mfalk mf\]j l`] ?imalq JdYf+

@gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0 l`] JYjlf]jk`ah j][gj\]\ [geh]fkYlagf ]ph]fk] g^ "3/6+3 eaddagf) "401+4 eaddagf) Yf\ "522+.
eaddagf) j]kh][lan]dq) af j]dYlagf lg alk ]imalq*ZYk]\ YoYj\k oal` [gjj]khgf\af_ lYp Z]f]^alk g^ "1.+- eaddagf) "/0+. eaddagf) Yf\ "00+0 eaddagf) j]kh][lan]dq+

;k g^ >][]eZ]j 0.) /-.2) l`]j] oYk ".+- Zaddagf g^ ]klaeYl]\ mfj][g_far]\ [geh]fkYlagf ]ph]fk] j]dYl]\ lg mfn]kl]\ YoYj\k+ N`ak [gkl ak ]ph][l]\ lg Z]
j][g_far]\ gn]j Y o]a_`l]\*Yn]jY_] h]jag\ g^ 2+/ q]Yjk+

NglYd n]kl]\ Yf\ mfn]kl]\ gmlklYf\af_ mfalk) af[dm\af_ <dY[cklgf] [geegf mfalk) <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ \]^]jj]\ j]klja[l]\ [geegf
mfalk) o]j] .).6.)./3)50- Yk g^ >][]eZ]j 0.) /-.2+ NglYd gmlklYf\af_ mfn]kl]\ h`Yflge mfalk o]j] 06)/63 Yk g^ >][]eZ]j 0.) /-.2+

; kmeeYjq g^ l`] klYlmk g^ l`] JYjlf]jk`ah�k mfn]kl]\ ]imalq*ZYk]\ YoYj\k Yk g^ >][]eZ]j 0.) /-.2 Yf\ g^ [`Yf_]k \mjaf_ l`] h]jag\ DYfmYjq .) /-.2
l`jgm_` >][]eZ]j 0.) /-.2 ak hj]k]fl]\ Z]dgo7

7\QS[cd_^U >_\TY^Wc JXU 7\QS[cd_^U =b_e` B)F)

;aeYdi IUdd\UT 6gQbTc 8QcX IUdd\UT 6gQbTc

K^fUcdUT K^Ydc
FQbd^UbcXY`

K^Ydc

MUYWXdUT(
6fUbQWU
=bQ^d

9QdU <QYb
LQ\eU

9UVUbbUT
HUcdbYSdUT
8_]]_^

K^Ydc

MUYWXdUT(
6fUbQWU
=bQ^d

9QdU <QYb
LQ\eU

FXQ^d_]
K^Ydc

MUYWXdUT(
6fUbQWU
=bQ^d

9QdU <QYb
LQ\eU

<YdYf[]) >][]eZ]j 0.) /-.1 00)165)/04 " /3+.6 .4)236)04/ " .3+62 .)122 " 0.+62
AjYfl]\ /5)53.)6// 04+6. 2)322)--4 0/+65 .3)6/5 01+-0
P]kl]\ %.6)512)..1& /6+15 %4)61/).2/& .4+3/ %5.2& 0/+3/
?p[`Yf_]\ ~ ~ %.-)041& /5+/0 .-)041 /5+/0
@gj^]al]\ %.)3.0)/6-& /0+0. %6/6)4/1& /1+5/ ~ ~

<YdYf[]) >][]eZ]j 0.) /-.2 1-)6-.)422 " 0/+65 .1)01/)./6 " //+05 /4)61/ " /5+46

K^Ydc ;h`USdUT d_ LUcd

N`] ^gddgoaf_ mfn]kl]\ mfalk) Y^l]j ]ph][l]\ ^gj^]almj]k) Yk g^ >][]eZ]j 0.) /-.2) Yj] ]ph][l]\ lg n]kl7

K^Ydc

MUYWXdUT(6fUbQWU
IUbfYSU FUbY_T Y^

OUQbc

<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk 00)342)033 1+1
>]^]jj]\ L]klja[l]\ <dY[cklgf] =geegf Ofalk ./)053)515 .+6

NglYd ?imalq*<Yk]\ ;oYj\k 13)-3/)/.1 0+4

J`Yflge Ofalk .6)162 0+5

/-3



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

9UVUbbUT HUcdbYSdUT 8_]]_^ K^Ydc Q^T FXQ^d_] K^Ydc

N`] JYjlf]jk`ah `Yk _jYfl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk lg []jlYaf k]fagj Yf\ fgf*k]fagj eYfY_af_ \aj][lgj hjg^]kkagfYdk) YfYdqklk Yf\ k]fagj ^afYf[]
Yf\ Y\eafakljYlan] h]jkgff]d Yf\ k]d][l]\ ]pl]jfYd Y\nak]jk Yf\ h`Yflge mfalk %[Yk` k]lld]\ ]imalq*ZYk]\ YoYj\k& lg gl`]j k]fagj Yf\ fgf*k]fagj eYfY_af_ \aj][lgj
]ehdgq]]k+ Bgd\]jk g^ \]^]jj]\ j]klja[l]\ [geegf mfalk Yf\ h`Yflge mfalk Yj] fgl ]flald]\ lg Yfq nglaf_ ja_`lk+ Ifdq h`Yflge mfalk Yj] lg Z] k]lld]\ af [Yk`+

N`] ^Yaj nYdm]k g^ \]^]jj]\ j]klja[l]\ [geegf mfalk `Yn] Z]]f \]jan]\ ZYk]\ gf l`] [dgkaf_ hja[] g^ <dY[cklgf]�k [geegf mfalk gf l`] \Yl] g^ l`] _jYfl)
emdlahda]\ Zq l`] fmeZ]j g^ mfn]kl]\ YoYj\k Yf\ ]ph]fk]\ gn]j l`] Ykkme]\ k]jna[] h]jag\) o`a[` jYf_]k ^jge . lg 6 q]Yjk+ ;\\alagfYddq) l`] [Yd[mdYlagf g^ l`]
[geh]fkYlagf ]ph]fk] Ykkme]k ^gj^]almj] jYl]k ZYk]\ mhgf `aklgja[Yd lmjfgn]j jYl]k) jYf_af_ ^jge .+-# lg ./+/# YffmYddq Zq ]ehdgq]] [dYkk) Yf\ Y h]j mfal
\ak[gmfl) jYf_af_ ^jge "-+-. lg "4+23+ Cf egkl [Yk]k) l`] JYjlf]jk`ah oadd fgl eYc] Yfq \akljaZmlagfk oal` j]kh][l lg mfn]kl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk+
Bgo]n]j) l`]j] Yj] []jlYaf _jYfl]]k o`g j][]an] \akljaZmlagfk gf Zgl` n]kl]\ Yf\ mfn]kl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk+

N`] h`Yflge mfalk n]kl gn]j l`] Ykkme]\ k]jna[] h]jag\) o`a[` jYf_]k ^jge . lg 3 q]Yjk+ If ]Y[` km[` n]klaf_ \Yl]) <dY[cklgf] \]dan]j]\ gj oadd \]dan]j
[Yk` lg l`] `gd\]j af Yf Yegmfl ]imYd lg l`] fmeZ]j g^ h`Yflge mfalk `]d\ emdlahda]\ Zq l`] l`]f ^Yaj eYjc]l nYdm] g^ l`] <dY[cklgf] [geegf mfalk gf km[` \Yl]+
;\\alagfYddq) l`] [Yd[mdYlagf g^ l`] [geh]fkYlagf ]ph]fk] Ykkme]k ^gj^]almj] jYl]k ZYk]\ mhgf `aklgja[Yd lmjfgn]j jYl]k) jYf_af_ ^jge 3+6# lg ./+/# YffmYddq Zq
]ehdgq]] [dYkk+ <dY[cklgf] ak Y[[gmflaf_ ^gj l`]k] [Yk` k]lld]\ YoYj\k Yk Y daYZadalq+

<dY[cklgf] hYa\ ".+. eaddagf) ".+. eaddagf Yf\ "-+3 eaddagf lg fgf*k]fagj eYfY_af_ \aj][lgj ]ehdgq]]k af k]lld]e]fl g^ h`Yflge mfalk ^gj l`] q]Yjk ]f\]\
>][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) j]kh][lan]dq+

7\QS[cd_^U >_\TY^Wc FQbd^UbcXY` K^Ydc

;l l`] lae] g^ l`] L]gj_YfarYlagf) <dY[cklgf]�k hj]\][]kkgj gof]jk Yf\ k]d][l]\ Y\nak]jk j][]an]\ 5/4)2.3)3/2 <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk) g^
o`a[` 054)5-2)-55 o]j] n]kl]\ Yf\ 106)4..)204 o]j] lg n]kl gn]j Y h]jag\ g^ mh lg ]a_`l q]Yjk ^jge l`] CJI \Yl]+ MmZk]im]fl lg l`] L]gj_YfarYlagf) l`]
JYjlf]jk`ah `Yk _jYfl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk lg f]odq `aj]\ k]fagj eYfY_af_ \aj][lgjk+ N`] JYjlf]jk`ah `Yk Y[[gmfl]\ ^gj l`] mfn]kl]\
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yk [geh]fkYlagf ]ph]fk] gn]j l`] n]klaf_ h]jag\+ N`] ^Yaj nYdm]k `Yn] Z]]f \]jan]\ ZYk]\ gf l`] [dgkaf_ hja[] g^
<dY[cklgf]�k [geegf mfalk gf l`] \Yl] g^ l`] _jYfl) gj "0. %ZYk]\ gf l`] afalaYd hmZda[ g^^]jaf_ hja[] h]j <dY[cklgf] [geegf mfal& ^gj l`gk] mfalk akkm]\ Yl l`] lae]
g^ l`] L]gj_YfarYlagf) emdlahda]\ Zq l`] fmeZ]j g^ mfn]kl]\ YoYj\k Yf\ ]ph]fk]\ gn]j l`] Ykkme]\ k]jna[] h]jag\ o`a[` jYf_]k ^jge . lg 6 q]Yjk+ ;\\alagfYddq)
l`] [Yd[mdYlagf g^ l`] [geh]fkYlagf ]ph]fk] Ykkme]k Y ^gj^]almj] jYl] g^ mh lg ./+/#) ZYk]\ gf `aklgja[Yd ]ph]ja]f[]+

Cf Hgn]eZ]j /--6) l`] JYjlf]jk`ah eg\a^a]\ ]imalq YoYj\k akkm]\ af [gff][lagf oal` Y \]^]jj]\ [geh]fkYlagf hdYf lg) Yegf_ gl`]j l`af_k7 %Y& hjgna\] l`Yl
\]^]jj]\ [geh]fkYlagf hYqe]fl lg hYjla[ahYlaf_ ]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk _]f]jYddq ogmd\ Z] kYlak^a]\ Zq \]dan]jq g^ <dY[cklgf] [geegf mfalk
afkl]Y\ g^ \]dan]jq g^ JYjlf]jk`ah Ofalk) %Z& \]dYq l`] \]dan]jq g^ [geegf mfalk %^gddgoaf_ l`] Yhhda[YZd] n]klaf_ \Yl]k& mflad Yfla[ahYl]\ ljY\af_ oaf\go h]jag\k) lg
Z]ll]j ^Y[adalYl] hYjla[ahYflk� daima\alq lg e]]l lYp gZda_Ylagfk Yf\ %[& ]fkmj] [gehdaYf[] oal` \]^]jj]\ [geh]fkYlagf lYpYlagf jmd]k+ ;k l`] ^Yaj nYdm] g^ JYjlf]jk`ah
Ofalk gf _jYfl \Yl] ak ZYk]\ gf l`] [dgkaf_ hja[] g^ <dY[cklgf] [geegf mfalk) l`]j] o]j] fg [`Yf_] af ^Yaj nYdm] g^ l`]k] YoYj\k Yk Y j]kmdl g^ l`] eg\a^a[Ylagf+ ;k
Y j]kmdl) l`]j] oYk fg Y\\alagfYd aehY[l lg [geh]fkYlagf ]ph]fk]+

/-4



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

;aeYdi(7QcUT 6gQbTc gYdX FUbV_b]Q^SU 8_^TYdY_^c

N`] JYjlf]jk`ah `Yk Ydkg _jYfl]\ []jlYaf ]imalq*ZYk]\ YoYj\k oal` h]j^gjeYf[] j]imaj]e]flk+ N`]k] YoYj\k Yj] ZYk]\ gf l`] h]j^gjeYf[] g^ []jlYaf
Zmkaf]kk]k gn]j Y ^gmj q]Yj h]jag\ Z]_affaf_ ;m_mkl /-.0) j]dYlan] lg Y hj]\]l]jeaf]\ l`j]k`gd\+ <dY[cklgf] `Yk \]l]jeaf]\ l`Yl al ak hjgZYZd] l`Yl l`] j]d]nYfl
h]j^gjeYf[] l`j]k`gd\k oadd Z] ]p[]]\]\ af ^mlmj] h]jag\k Yf\) l`]j]^gj]) `Yk j][gj\]\ [geh]fkYlagf ]ph]fk] kaf[] l`] Z]_affaf_ g^ l`] h]j^gjeYf[] h]jag\ g^ "0+5
eaddagf+

,2) H;B6J;9 F6HJO JH6DI68J?EDI

6VVY\YQdU HUSUYfQR\Uc Q^T FQiQR\Uc

>m] ^jge ;^^adaYl]k Yf\ >m] lg ;^^adaYl]k [gfkakl]\ g^ l`] ^gddgoaf_7

9USU]RUb .,'

-+,0 -+,/

9eU Vb_] 6VVY\YQdUc

;[[jmYd ^gj Jgl]flaYd =dYoZY[c g^ Jj]nagmkdq >akljaZml]\ =Yjja]\ Cfl]j]kl " .)353 " /)2.5
;\nYf[]k GY\] gf <]`Yd^ g^ =]jlYaf Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk Yf\ <dY[cklgf] ?ehdgq]]k Jjaf[ahYddq ^gj

Cfn]kle]flk af <dY[cklgf] @mf\k 00.)225 /20)264
;egmflk >m] ^jge Jgjl^gdag =gehYfa]k Yf\ @mf\k 0.6)425 04/)5/-
Cfn]kle]flk L]\]]e]\ af Hgf*=gfkgda\Yl]\ @mf\k g^ B]\_] @mf\k 2)60. 0/)-/-
GYfY_]e]fl Yf\ J]j^gjeYf[] @]]k >m] ^jge Hgf*=gfkgda\Yl]\ @mf\k 1-0)205 022)324
JYqe]flk GY\] gf <]`Yd^ g^ Hgf*=gfkgda\Yl]\ ?flala]k .45)0/3 ...)463

" .)/1-)464 " .)./5)1-5

9USU]RUb .,'

-+,0 -+,/

9eU d_ 6VVY\YQdUc

>m] lg =]jlYaf Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk af =gff][lagf oal` l`] NYp L][]anYZd] ;_j]]e]flk " .)/-.)210 " .)/01)56-
;[[jmYd ^gj Jgl]flaYd L]hYqe]fl g^ Jj]nagmkdq L][]an]\ J]j^gjeYf[] @]]k 0)023 0)556
>m] lg Hgl] Bgd\]jk g^ =gfkgda\Yl]\ =FI P]`a[d]k 5)/0. .3)55.
>akljaZmlagfk L][]an]\ gf <]`Yd^ g^ =]jlYaf Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk Yf\ <dY[cklgf] ?ehdgq]]k /3)260 /.)/33
JYqYZd] lg ;^^adaYl]k ^gj =gfkgda\Yl]\ @mf\k ~ //)114
>akljaZmlagfk L][]an]\ gf <]`Yd^ g^ <dY[cklgf] ?flala]k 00).3- .43)0-1
JYqe]flk GY\] Zq Hgf*=gfkgda\Yl]\ ?flala]k 6)5.4 .1)1..

" .)/5/)4-- " .)16-)-55

?^dUbUcdc _V dXU <_e^TUb' IU^Y_b CQ^QWY^W 9YbUSd_bc' ;]`\_iUUc Q^T EdXUb HU\QdUT FQbdYUc

N`] ^gmf\]j) k]fagj eYfY_af_ \aj][lgjk) ]ehdgq]]k Yf\ []jlYaf gl`]j j]dYl]\ hYjla]k afn]kl gf Y \ak[j]lagfYjq ZYkak af l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k Zgl`
\aj][ldq Yf\ l`jgm_` [gfkgda\Yl]\ ]flala]k+ N`]k] afn]kle]flk _]f]jYddq Yj] kmZb][l lg hj]^]j]flaYd eYfY_]e]fl ^]] Yf\ h]j^gjeYf[] ^]] YjjYf_]e]flk+ ;k g^
>][]eZ]j 0.) /-.2 Yf\ /-.1) km[` afn]kle]flk Y__j]_Yl]\ "413+0 eaddagf Yf\ ".+- Zaddagf) j]kh][lan]dq+ N`]aj k`Yj] g^ l`] H]l Cf[ge] ;lljaZmlYZd] lg L]\]]eYZd]
Hgf*=gfljgddaf_ Yf\ Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k Y__j]_Yl]\

/-5



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

"16+- eaddagf) ".43+- eaddagf Yf\ "//1+4 eaddagf ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) j]kh][lan]dq+

HUfU^eUc ;Qb^UT Vb_] 6VVY\YQdUc

GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l ]Yjf]\ ^jge Y^^adaYl]k lglYd]\ "/.-+4 eaddagf) "0/4+. eaddagf Yf\ "/20+6 eaddagf ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.)
/-.2) /-.1 Yf\ /-.0) j]kh][lan]dq+ @]]k j]dYl] hjaeYjadq lg ljYfkY[lagf Yf\ egfalgjaf_ ^]]k o`a[` Yj] f]_glaYl]\ af l`] gj\afYjq [gmjk] g^ ^mf\jYakaf_ Yf\
afn]kle]fl Y[lanala]k+

6TfQ^SUc CQTU _^ 7UXQ\V _V 8UbdQY^ D_^(8_^db_\\Y^W ?^dUbUcd >_\TUbc Q^T 7\QS[cd_^U ;]`\_iUUc

;\nYf[]k GY\] gf <]`Yd^ g^ =]jlYaf Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk Yf\ <dY[cklgf] ?ehdgq]]k Jjaf[ahYddq ^gj Cfn]kle]flk af <dY[cklgf] @mf\k af[dm\]k
afl]j]kl*Z]Yjaf_ Y\nYf[]k lg []jlYaf <dY[cklgf] af\ana\mYdk lg ^afYf[] l`]aj afn]kle]flk af []jlYaf <dY[cklgf] @mf\k+ N`]k] Y\nYf[]k ]Yjf afl]j]kl Yl <dY[cklgf]�k
[gkl g^ Zgjjgoaf_ Yf\ km[` afl]j]kl lglYd]\ "2+- eaddagf) "/+6 eaddagf Yf\ "0+1 eaddagf ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) j]kh][lan]dq+

8_^dY^WU^d HU`Qi]U^d =eQbQ^dUU

<dY[cklgf] Yf\ alk h]jkgff]d o`g `Yn] j][]an]\ =Yjja]\ Cfl]j]kl \akljaZmlagfk `Yn] _mYjYfl]]\ hYqe]fl gf Y k]n]jYd ZYkak %kmZb][l lg Y [Yh& lg l`] =Yjjq
@mf\k g^ Yfq [dYoZY[c gZda_Ylagf oal` j]kh][l lg l`] ]p[]kk =Yjja]\ Cfl]j]kl Yddg[Yl]\ lg l`] _]f]jYd hYjlf]jk g^ km[` ^mf\k Yf\ af\aj][ldq j][]an]\ l`]j]Zq lg l`]
]pl]fl l`Yl ]al`]j <dY[cklgf] gj alk h]jkgff]d ^Yadk lg ^md^add alk [dYoZY[c gZda_Ylagf) a^ Yfq+ N`] ;[[jmYd ^gj Jgl]flaYd L]hYqe]fl g^ Jj]nagmkdq L][]an]\
J]j^gjeYf[] @]]k j]hj]k]flk Yegmflk hj]nagmkdq hYa\ lg <dY[cklgf] Bgd\af_k Yf\ fgf*[gfljgddaf_ afl]j]kl `gd\]jk l`Yl ogmd\ f]]\ lg Z] j]hYa\ lg l`] <dY[cklgf]
@mf\k a^ l`] =Yjjq @mf\k o]j] lg Z] daima\Yl]\ ZYk]\ gf l`] ^Yaj nYdm] g^ l`]aj mf\]jdqaf_ afn]kle]flk Yk g^ >][]eZ]j 0.) /-.2+ M]] Hgl] .5+ �=geeale]flk Yf\
=gflaf_]f[a]k ~ =gflaf_]f[a]k ~ =gflaf_]fl IZda_Ylagfk %=dYoZY[c&� +

6YbSbQVd Q^T EdXUb IUbfYSUc

Cf l`] fgjeYd [gmjk] g^ Zmkaf]kk) <dY[cklgf] h]jkgff]d eYc] mk] g^ Yaj[jY^l gof]\ Yk h]jkgfYd Ykk]lk Zq Ml]h`]f ;+ M[`oYjreYf8 Yf Yaj[jY^l gof]\ bgafldq
Yk Y h]jkgfYd Ykk]l Zq BYeadlgf ?+ DYe]k) <dY[cklgf]�k Jj]ka\]fl Yf\ =`a]^ Ih]jYlaf_ I^^a[]j) Yf\ DgfYl`Yf >+ AjYq) <dY[cklgf]�k AdgZYd B]Y\ g^ L]Yd ?klYl] Yf\
Y >aj][lgj g^ <dY[cklgf]8 Yf\ Yf Yaj[jY^l gof]\ bgafldq Yk Y h]jkgfYd Ykk]l Zq <]ff]ll D+ Agg\eYf) =g*@gmf\]j g^ AMI =YhalYd Yf\ Y >aj][lgj g^ <dY[cklgf]) Yf\
Yfgl`]j k]fagj eYfY_af_ \aj][lgj %]Y[` km[` Yaj[jY^l) �J]jkgfYd ;aj[jY^l� &+ Gj+ M[`oYjreYf hYa\ ^gj `ak hmj[`Yk]k g^ `ak J]jkgfYd ;aj[jY^l `aek]d^+ ?Y[` g^ Gj+
DYe]k Yf\ Gj+ AjYq hYa\ ^gj `ak j]kh][lan] afl]j]kl af l`]aj bgafldq gof]\ J]jkgfYd ;aj[jY^l+ Gj+ Agg\eYf hYa\ ^gj `ak afl]j]kl af `ak bgafldq gof]\ J]jkgfYd
;aj[jY^l+ Gj+ M[`oYjreYf) Gj+ DYe]k) Gj+ AjYq Yf\ Gj+ Agg\eYf j]kh][lan]dq Z]Yj gh]jYlaf_) h]jkgff]d Yf\ eYafl]fYf[] [gklk Ykkg[aYl]\ oal` l`] gh]jYlagf g^
km[` J]jkgfYd ;aj[jY^l+ JYqe]fl Zq <dY[cklgf] ^gj l`] mk] g^ l`] J]jkgfYd ;aj[jY^l Zq <dY[cklgf] ]ehdgq]]k ak eY\] ZYk]\ gf eYjc]l jYl]k+

Cf Y\\alagf) gf g[[Ykagf) []jlYaf g^ <dY[cklgf]�k ]p][mlan] g^^a[]jk Yf\ ]ehdgq]] \aj][lgjk Yf\ l`]aj ^Yeada]k eYq eYc] mk] g^ Yaj[jY^l gof]\ Zq <dY[cklgf]
gj af o`a[` <dY[cklgf] gofk Y ^jY[lagfYd afl]j]kl) Yk o]dd Yk gl`]j Ykk]lk g^ <dY[cklgf]+ ;fq km[` h]jkgfYd mk] g^ <dY[cklgf] Ykk]lk ak [`Yj_]\ lg l`] ]p][mlan]
g^^a[]j gj ]ehdgq]] \aj][lgj ZYk]\ gf eYjc]l jYl]k Yf\ mkY_]+ J]jkgfYd mk] g^ <dY[cklgf] j]kgmj[]k ak Ydkg j]aeZmjk]\ lg <dY[cklgf] ZYk]\ gf eYjc]l jYl]k+

N`] ljYfkY[lagfk \]k[jaZ]\ `]j]af Yj] fgl eYl]jaYd lg l`] =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk+

/-6



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

JQh HUSUYfQR\U 6WbUU]U^dc

<dY[cklgf] mk]\ Y hgjlagf g^ l`] hjg[]]\k ^jge l`] CJI Yf\ l`] kYd] g^ fgf*nglaf_ [geegf mfalk lg <]abaf_ Qgf\]j^md Cfn]kle]flk lg hmj[`Yk] afl]j]klk af
l`] hj]\][]kkgj Zmkaf]kk]k ^jge l`] hj]\][]kkgj gof]jk+ Cf Y\\alagf) `gd\]jk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk eYq ]p[`Yf_] l`]aj <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk ^gj <dY[cklgf] [geegf mfalk gf Y gf]*^gj*gf] ZYkak+ N`] hmj[`Yk] Yf\ kmZk]im]fl ]p[`Yf_]k Yj] ]ph][l]\ lg j]kmdl af af[j]Yk]k af l`] lYp ZYkak
g^ l`] lYf_aZd] Yf\ aflYf_aZd] Ykk]lk g^ <dY[cklgf] Bgd\af_k Yf\ l`]j]^gj] j]\m[] l`] Yegmfl g^ lYp l`Yl <dY[cklgf]�k o`gddq gof]\ kmZka\aYja]k ogmd\ gl`]joak]
Z] j]imaj]\ lg hYq af l`] ^mlmj]+

If] g^ l`] kmZka\aYja]k g^ l`] JYjlf]jk`ah o`a[` ak Y [gjhgjYl] lYphYq]j `Yk ]fl]j]\ aflg lYp j][]anYZd] Y_j]]e]flk oal` ]Y[` g^ l`] hj]\][]kkgj gof]jk Yf\
Y\\alagfYd lYp j][]anYZd] Y_j]]e]flk `Yn] Z]]f ]p][ml]\) Yf\ oadd [gflafm] lg Z] ]p][ml]\) oal` f]odq*Y\eall]\ k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]jk o`g Y[imaj]
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ N`] Y_j]]e]flk hjgna\] ^gj l`] hYqe]fl Zq l`] [gjhgjYl] lYphYq]j lg km[` gof]jk g^ 52# g^ l`] Yegmfl g^ [Yk` kYnaf_k) a^
Yfq) af O+M+ ^]\]jYd) klYl] Yf\ dg[Yd af[ge] lYp l`Yl l`] [gjhgjYl] lYphYq]jk Y[lmYddq j]Ydar] Yk Y j]kmdl g^ l`] Y^gj]e]flagf]\ af[j]Yk]k af lYp ZYkak Yf\ g^ []jlYaf
gl`]j lYp Z]f]^alk j]dYl]\ lg ]fl]jaf_ aflg l`]k] lYp j][]anYZd] Y_j]]e]flk+ @gj hmjhgk]k g^ l`] lYp j][]anYZd] Y_j]]e]flk) [Yk` kYnaf_k af af[ge] lYp oadd Z]
[gehml]\ Zq [gehYjaf_ l`] Y[lmYd af[ge] lYp daYZadalq g^ l`] [gjhgjYl] lYphYq]jk lg l`] Yegmfl g^ km[` lYp]k l`Yl l`] [gjhgjYl] lYphYq]jk ogmd\ `Yn] Z]]f j]imaj]\
lg hYq `Y\ l`]j] Z]]f fg af[j]Yk] lg l`] lYp ZYkak g^ l`] lYf_aZd] Yf\ aflYf_aZd] Ykk]lk g^ <dY[cklgf] Bgd\af_k Yk Y j]kmdl g^ l`] ]p[`Yf_]k Yf\ `Y\ l`] [gjhgjYl]
lYphYq]jk fgl ]fl]j]\ aflg l`] lYp j][]anYZd] Y_j]]e]flk+

JjaeYjadq) Yk Y j]kmdl g^ l`] I[lgZ]j .) /-.2 khaf*g^^) l`]j] oYk Y j]\m[lagf g^ "5/+4 eaddagf g^ l`] lYp j][]anYZd] Y_j]]e]fl daYZadalq \m] lg hj]*CJI gof]jk
Yf\ l`] gl`]jk e]flagf]\ YZgn]+ ;kkmeaf_ fg ^mlmj] eYl]jaYd [`Yf_]k af l`] j]d]nYfl lYp dYo Yf\ l`Yl l`] [gjhgjYl] lYphYq]jk ]Yjf km^^a[a]fl lYpYZd] af[ge] lg
j]Ydar] l`] ^mdd lYp Z]f]^al g^ l`] af[j]Yk]\ YegjlarYlagf g^ l`] Ykk]lk) l`] ]ph][l]\ ^mlmj] hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]flk %o`a[` Yj] lYpYZd] lg l`]
j][aha]flk& oadd Y__j]_Yl] ".+/ Zaddagf gn]j l`] f]pl .2 q]Yjk+ N`] Y^l]j*lYp f]l hj]k]fl nYdm] g^ l`]k] ]klaeYl]\ hYqe]flk lglYdk "1-/+1 eaddagf Ykkmeaf_ Y .2#
\ak[gmfl jYl] Yf\ mkaf_ <dY[cklgf]�k egkl j][]fl hjgb][lagfk j]dYlaf_ lg l`] ]klaeYl]\ laeaf_ g^ l`] Z]f]^al lg Z] j][]an]\+ @mlmj] hYqe]flk mf\]j l`] lYp j][]anYZd]
Y_j]]e]flk af j]kh][l g^ kmZk]im]fl ]p[`Yf_]k ogmd\ Z] af Y\\alagf lg l`]k] Yegmflk+ N`] hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]flk Yj] fgl [gf\alagf]\ mhgf
[gflafm]\ gof]jk`ah g^ <dY[cklgf] ]imalq afl]j]klk Zq l`] hj]*CJI gof]jk Yf\ l`] gl`]jk e]flagf]\ YZgn]+ MmZk]im]fl lg >][]eZ]j 0.) /-.2) hYqe]flk lglYdaf_
"46+- eaddagf o]j] eY\] lg []jlYaf hj]*CJI gof]jk Yf\ gl`]jk e]flagf]\ YZgn] af Y[[gj\Yf[] oal` l`] lYp j][]anYZd] Y_j]]e]fl Yf\ j]dYl]\ lg lYp Z]f]^alk l`]
JYjlf]jk`ah j][]an]\ ^gj l`] /-.1 lYpYZd] q]Yj+

;egmflk j]dYl]\ lg l`] \]^]jj]\ lYp Ykk]l j]kmdlaf_ ^jge l`] af[j]Yk] af lYp ZYkak ^jge l`] ]p[`Yf_] g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk lg <dY[cklgf]
[geegf mfalk) l`] j]kmdlaf_ j]e]Ykmj]e]fl g^ f]l \]^]jj]\ lYp Ykk]lk Yl l`] <dY[cklgf] gof]jk`ah h]j[]flY_] Yl l`] ZYdYf[] k`]]l \Yl]) l`] \m] lg Y^^adaYl]k ^gj l`]
^mlmj] hYqe]flk j]kmdlaf_ ^jge l`] lYp j][]anYZd] Y_j]]e]flk Yf\ j]kmdlaf_ Y\bmkle]fl lg hYjlf]jk� [YhalYd Yj] af[dm\]\ Yk ;[imakalagf g^ Iof]jk`ah Cfl]j]klk ^jge
Hgf*=gfljgddaf_ Cfl]j]kl Bgd\]jk af l`] Mmhhd]e]flYd >ak[dgkmj] g^ Hgf*=Yk` Cfn]klaf_ Yf\ @afYf[af_ ;[lanala]k af l`] =gfkgda\Yl]\ MlYl]e]flk g^ =Yk` @dgok+

EdXUb

<dY[cklgf] \g]k Zmkaf]kk oal` Yf\ gf Z]`Yd^ g^ kge] g^ alk Jgjl^gdag =gehYfa]k8 Ydd km[` YjjYf_]e]flk Yj] gf Y f]_glaYl]\ ZYkak+

;\\alagfYddq) hd]Yk] k]] Hgl] .5+ �=geeale]flk Yf\ =gflaf_]f[a]k ~ =gflaf_]f[a]k ~ AmYjYfl]]k�  ^gj af^gjeYlagf j]_Yj\af_ _mYjYfl]]k hjgna\]\ lg Y
d]f\af_ afklalmlagf ^gj []jlYaf dgYfk `]d\ Zq ]ehdgq]]k+

/.-
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,3) 8ECC?JC;DJI 6D9 8EDJ?D=;D8?;I

8_]]Yd]U^dc

A\Q^M`UZS >QM_Q_

N`] JYjlf]jk`ah d]Yk]k g^^a[] khY[] mf\]j fgf*[Yf[]dYZd] d]Yk] Yf\ kmZd]Yk] Y_j]]e]flk) o`a[` ]phaj] gf nYjagmk \Yl]k l`jgm_` /-0/+ I[[mhYf[q d]Yk]
Y_j]]e]flk) af Y\\alagf lg ZYk] j]flYdk) _]f]jYddq Yj] kmZb][l lg ]k[YdYlagf hjgnakagfk ZYk]\ gf []jlYaf [gklk af[mjj]\ Zq l`] dYf\dgj\) Yf\ Yj] j][g_far]\ gf Y
kljYa_`l*daf] ZYkak gn]j l`] l]je g^ l`] d]Yk] Y_j]]e]fl+ L]fl ]ph]fk] af[dm\]k ZYk] [gfljY[lmYd j]fl Yf\ nYjaYZd] [gklk km[` Yk Zmad\af_ ]ph]fk]k) mladala]k) lYp]k Yf\
afkmjYf[]+ L]fl ]ph]fk] ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) oYk "../+- eaddagf) "64+/ eaddagf Yf\ "45+3 eaddagf) j]kh][lan]dq+ ;l
>][]eZ]j 0.) /-.2 Yf\ /-.1) l`] JYjlf]jk`ah eYaflYaf]\ ajj]ng[YZd] klYf\Zq d]ll]jk g^ [j]\al Yf\ [Yk` \]hgkalk Yk k][mjalq ^gj l`] d]Yk]k g^ ".2+4 eaddagf Yf\
"5+2 eaddagf) j]kh][lan]dq+ ;k g^ >][]eZ]j 0.) /-.2) l`] Y__j]_Yl] eafaeme ^mlmj] hYqe]flk) f]l g^ kmZd]Yk] af[ge]) j]imaj]\ gf l`] gh]jYlaf_ d]Yk]k Yj] Yk
^gddgok7

/-.3 " 42)-43
/-.4 41)3/6
/-.5 4/)/-4
/-.6 34)246
/-/- 30)1-4
N`]j]Y^l]j 16-)502

NglYd "510)400

;ZbQ_`YQZ` 4[YYU`YQZ`_

<dY[cklgf] `Y\ "/+- Zaddagf g^ afn]kle]fl [geeale]flk Yk g^ >][]eZ]j 0.) /-.2 j]hj]k]flaf_ _]f]jYd hYjlf]j [YhalYd ^mf\af_ [geeale]flk lg l`]
<dY[cklgf] @mf\k) daeal]\ hYjlf]j [YhalYd ^mf\af_ lg gl`]j ^mf\k Yf\ <dY[cklgf] hjaf[ahYd afn]kle]fl [geeale]flk+ N`] [gfkgda\Yl]\ <dY[cklgf] @mf\k `Y\ ka_f]\
afn]kle]fl [geeale]flk g^ "15+3 eaddagf Yk g^ >][]eZ]j 0.) /-.2 o`a[` af[dm\]k "0.+3 eaddagf g^ ka_f]\ afn]kle]fl [geeale]flk ^gj hgjl^gdag [gehYfq
Y[imakalagfk af l`] hjg[]kk g^ [dgkaf_+

8_^dY^WU^SYUc

8aM^MZ`QQ_

=]jlYaf g^ <dY[cklgf]�k [gfkgda\Yl]\ j]Yd ]klYl] ^mf\k _mYjYfl]] hYqe]flk lg l`aj\ hYjla]k af [gff][lagf oal` l`] gf*_gaf_ Zmkaf]kk Y[lanala]k Yf\,gj
Y[imakalagfk g^ l`]aj Jgjl^gdag =gehYfa]k+ N`]j] ak fg \aj][l j][gmjk] lg l`] JYjlf]jk`ah lg ^md^add km[` gZda_Ylagfk+ Ng l`] ]pl]fl l`Yl mf\]jdqaf_ ^mf\k Yj] j]imaj]\
lg ^md^add _mYjYfl]] gZda_Ylagfk) l`] JYjlf]jk`ah�k afn]kl]\ [YhalYd af km[` ^mf\k ak Yl jakc+ NglYd afn]kle]flk Yl jakc af j]kh][l g^ _mYjYfl]]k ]pl]f\]\ Zq [gfkgda\Yl]\
j]Yd ]klYl] ^mf\k oYk "/.+2 eaddagf Yk g^ >][]eZ]j 0.) /-.2+

N`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk hjgna\]\ _mYjYfl]]k lg Y d]f\af_ afklalmlagf ^gj []jlYaf dgYfk `]d\ Zq ]ehdgq]]k ]al`]j ^gj afn]kle]fl af <dY[cklgf]
@mf\k gj ^gj e]eZ]jk� [YhalYd [gfljaZmlagfk lg <dY[cklgf] Cfl]jfYlagfYd JYjlf]jk FFJ+ N`] Yegmfl _mYjYfl]]\ Yk g^ >][]eZ]j 0.) /-.2 oYk "./3+/ eaddagf+

/..
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>U`USM`U[Z

@jge lae] lg lae]) <dY[cklgf] ak fYe]\ Yk Y \]^]f\Yfl af d]_Yd Y[lagfk j]dYlaf_ lg ljYfkY[lagfk [gf\m[l]\ af l`] gj\afYjq [gmjk] g^ Zmkaf]kk+ ;dl`gm_` l`]j]
[Yf Z] fg YkkmjYf[] g^ l`] gml[ge] g^ km[` d]_Yd Y[lagfk) af l`] ghafagf g^ eYfY_]e]fl) <dY[cklgf] \g]k fgl `Yn] Y hgl]flaYd daYZadalq j]dYl]\ lg Yfq [mjj]fl d]_Yd
hjg[]]\af_ gj [dYae l`Yl ogmd\ af\ana\mYddq gj af l`] Y__j]_Yl] eYl]jaYddq Y^^][l alk j]kmdlk g^ gh]jYlagfk) ^afYf[aYd hgkalagf gj [Yk` ^dgok+

4[Z`UZSQZ` ANXUSM`U[Z_ #4XMcNMOW$

=Yjja]\ Cfl]j]kl ak kmZb][l lg [dYoZY[c lg l`] ]pl]fl l`Yl l`] =Yjja]\ Cfl]j]kl j][]an]\ lg \Yl] oal` j]kh][l lg Y ^mf\ ]p[]]\k l`] Yegmfl \m] lg <dY[cklgf]
ZYk]\ gf [memdYlan] j]kmdlk g^ l`Yl ^mf\+ N`] Y[lmYd [dYoZY[c daYZadalq) `go]n]j) _]f]jYddq \g]k fgl Z][ge] j]Ydar]\ mflad l`] ]f\ g^ Y ^mf\�k da^] ]p[]hl ^gj []jlYaf
<dY[cklgf] j]Yd ]klYl] ^mf\k) emdla*Ykk]l [dYkk afn]kle]fl ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k) o`a[` eYq `Yn] Yf afl]jae [dYoZY[c daYZadalq+ N`] dan]k g^ l`] [Yjjq
^mf\k) af[dm\af_ YnYadYZd] [gfl]ehdYl]\ ]pl]fkagfk) ^gj o`a[` Y daYZadalq ^gj hgl]flaYd [dYoZY[c gZda_Ylagfk `Yk Z]]f j][gj\]\ ^gj ^afYf[aYd j]hgjlaf_ hmjhgk]k) Yj]
[mjj]fldq Yfla[ahYl]\ lg ]phaj] Yl nYjagmk hgaflk l`jgm_` /-/5+ @mjl`]j ]pl]fkagfk g^ km[` l]jek eYq Z] aehd]e]fl]\ mf\]j _an]f [aj[meklYf[]k+ C^) Yl
>][]eZ]j 0.) /-.2) Ydd g^ l`] afn]kle]flk `]d\ Zq l`] [Yjjq ^mf\k o]j] \]]e]\ ogjl`d]kk) Y hgkkaZadalq l`Yl eYfY_]e]fl na]ok Yk j]egl]) l`] Yegmfl g^ [Yjja]\
afl]j]kl kmZb][l lg hgl]flaYd [dYoZY[c ogmd\ Z] "1+1 Zaddagf) gf Yf Y^l]j lYp ZYkak o`]j] Yhhda[YZd]) g^ o`a[` "1+. Zaddagf j]dYl]\ lg <dY[cklgf] Bgd\af_k Yf\ "04-+2
eaddagf j]dYl]\ lg [mjj]fl Yf\ ^gje]j <dY[cklgf] h]jkgff]d+

@gj ^afYf[aYd j]hgjlaf_ hmjhgk]k) l`] _]f]jYd hYjlf]jk `Yn] j][gj\]\ Y daYZadalq ^gj hgl]flaYd [dYoZY[c gZda_Ylagfk lg l`] daeal]\ hYjlf]jk g^ kge] g^ l`] [Yjjq
^mf\k \m] lg [`Yf_]k af l`] mfj]Ydar]\ nYdm] g^ Y ^mf\�k j]eYafaf_ afn]kle]flk Yf\ o`]j] l`] ^mf\�k _]f]jYd hYjlf]j `Yk hj]nagmkdq j][]an]\ =Yjja]\ Cfl]j]kl
\akljaZmlagfk oal` j]kh][l lg km[` ^mf\�k j]Ydar]\ afn]kle]flk+

N`] ^gddgoaf_ lYZd] hj]k]flk l`] [dYoZY[c gZda_Ylagfk Zq k]_e]fl7

9USU]RUb .,'

-+,0 -+,/

IUW]U^d
7\QS[cd_^U
>_\TY^Wc

8ebbU^d Q^T
<_b]Ub

FUbc_^^U\ J_dQ\
7\QS[cd_^U
>_\TY^Wc

8ebbU^d Q^T
<_b]Ub

FUbc_^^U\ J_dQ\

L]Yd ?klYl] " ~ " ~ " ~ " .0- " .)314 ".)444
=j]\al .)34- .)353 0)023 .)/1. 54. /)../

NglYd " .)34- " .)353 "0)023 " .)04. " /)2.5 "0)556

; hgjlagf g^ l`] =Yjja]\ Cfl]j]kl hYa\ lg [mjj]fl Yf\ ^gje]j <dY[cklgf] h]jkgff]d ak `]d\ af k]_j]_Yl]\ Y[[gmflk af l`] ]n]fl g^ Y [Yk` [dYoZY[c gZda_Ylagf+
N`]k] k]_j]_Yl]\ Y[[gmflk Yj] fgl af[dm\]\ af l`] =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk g^ l`] JYjlf]jk`ah) ]p[]hl lg l`] ]pl]fl Y hgjlagf g^ l`] Ykk]lk `]d\ af l`]
k]_j]_Yl]\ Y[[gmflk eYq Z] Yddg[Yl]\ lg Y [gfkgda\Yl]\ <dY[cklgf] ^mf\ g^ `]\_] ^mf\k+ ;l >][]eZ]j 0.) /-.2) "25/+4 eaddagf oYk `]d\ af k]_j]_Yl]\ Y[[gmflk ^gj
l`] hmjhgk] g^ e]]laf_ Yfq [dYoZY[c gZda_Ylagfk g^ [mjj]fl Yf\ ^gje]j h]jkgff]d a^ km[` hYqe]flk Yj] j]imaj]\+

,4) ;CFBEO;; 7;D;<?J FB6DI

N`] JYjlf]jk`ah hjgna\]k Y 1-.%c& hdYf %l`] �JdYf� & ^gj ]da_aZd] ]ehdgq]]k af l`] Ofal]\ MlYl]k+ @gj []jlYaf Y\eafakljYlan] ]ehdgq]]k o`g Yj] ]da_aZd] ^gj
hYjla[ahYlagf af l`] JdYf) l`] JYjlf]jk`ah eYc]k Y fgf*]d][lan]

/./
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[gfljaZmlagf g^ /# g^ km[` ]ehdgq]]�k YffmYd [geh]fkYlagf mh lg Y eYpaeme g^ gf] l`gmkYf\ kap `mf\j]\ \gddYjk j]_Yj\d]kk g^ o`]l`]j l`] ]ehdgq]] eYc]k Yfq
]d][lan] [gfljaZmlagfk lg l`] JdYf+ Cf Y\\alagf) l`] JYjlf]jk`ah oadd Ydkg [gfljaZml] 2-# g^ []jlYaf ]da_aZd] ]ehdgq]]�k [gfljaZmlagf lg l`] JdYf oal` Y eYpaeme
eYl[`af_ [gfljaZmlagf g^ gf] l`gmkYf\ kap `mf\j]\ \gddYjk+ @gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) l`] JYjlf]jk`ah af[mjj]\ ]ph]fk]k g^ "/+-
eaddagf) ".+6 eaddagf Yf\ ".+4 eaddagf af [gff][lagf oal` km[` JdYf+

N`] JYjlf]jk`ah hjgna\]k Y \]^af]\ [gfljaZmlagf hdYf ^gj ]da_aZd] ]ehdgq]]k af l`] Ofal]\ Eaf_\ge %�O+E+ JdYf� &+ ;dd Ofal]\ Eaf_\ge ]ehdgq]]k Yj]
]da_aZd] lg [gfljaZml] lg l`] O+E+ JdYf Y^l]j l`j]] egfl`k g^ imYda^qaf_ k]jna[]+ N`] JYjlf]jk`ah [gfljaZml]k Y h]j[]flY_] g^ Yf ]ehdgq]]�k YffmYd kYdYjq) kmZb][l lg
Ofal]\ Eaf_\ge klYlmlgjq j]klja[lagfk) gf Y egfl`dq ZYkak ^gj Y\eafakljYlan] ]ehdgq]]k g^ l`] JYjlf]jk`ah ZYk]\ mhgf l`] Y_] g^ l`] ]ehdgq]]+ @gj l`] q]Yjk ]f\]\
>][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) l`] JYjlf]jk`ah af[mjj]\ ]ph]fk]k g^ "-+5 eaddagf) "-+4 eaddagf Yf\ "-+1 eaddagf) j]kh][lan]dq) af [gff][lagf oal` l`] O+E+
JdYf+

-+) H;=KB6J;9 ;DJ?J?;I

N`] JYjlf]jk`ah `Yk Y j]_akl]j]\ Zjgc]j*\]Yd]j l`Yl ak kmZb][l lg l`] eafaeme f]l [YhalYd j]imaj]e]flk g^ l`] Ofal]\ MlYl]k M][mjala]k Yf\ ?p[`Yf_]
=geeakkagf %�M?=� &+ N`ak ]flalq `Yk [gflafmgmkdq gh]jYl]\ af ]p[]kk g^ l`]k] j]imaj]e]flk+ N`] JYjlf]jk`ah Ydkg `Yk []jlYaf ]flala]k ZYk]\ af Fgf\gf) Bgf_ Egf_
Yf\ Cj]dYf\) o`a[` Yj] kmZb][l lg l`] [YhalYd j]imaj]e]flk g^ l`] @afYf[aYd =gf\m[l ;ml`gjalq) l`] M][mjala]k $ @mlmj] =geeakkagf Yf\ l`] =]fljYd <Yfc g^ Cj]dYf\)
j]kh][lan]dq+ N`]k] ]flala]k `Yn] [gflafmgmkdq gh]jYl]\ af ]p[]kk g^ l`]aj j]_mdYlgjq [YhalYd j]imaj]e]flk+

=]jlYaf gl`]j O+M+ Yf\ fgf*O+M+ ]flala]k Yj] kmZb][l lg nYjagmk afn]kle]fl Y\nak]j) [geeg\alq hggd gh]jYlgj Yf\ ljY\]j j]_mdYlagfk+ N`ak af[dm\]k Y fmeZ]j
g^ O+M+ ]flala]k l`Yl Yj] j]_akl]j]\ Yk afn]kle]fl Y\nak]jk oal` l`] M?=+

N`] j]_mdYlgjq [YhalYd j]imaj]e]flk j]^]jj]\ lg YZgn] eYq j]klja[l l`] JYjlf]jk`ah�k YZadalq lg oal`\jYo [YhalYd ^jge alk ]flala]k+ ;l >][]eZ]j 0.) /-.2) "/1+5
eaddagf g^ f]l Ykk]lk g^ [gfkgda\Yl]\ ]flala]k eYq Z] j]klja[l]\ Yk lg l`] hYqe]fl g^ [Yk` \ana\]f\k Yf\ Y\nYf[]k lg l`] JYjlf]jk`ah+

-,) I;=C;DJ H;FEHJ?D=

<dY[cklgf] ljYfkY[lk alk hjaeYjq Zmkaf]kk af l`] Ofal]\ MlYl]k Yf\ kmZklYflaYddq Ydd g^ alk j]n]fm]k Yj] _]f]jYl]\ \ge]kla[Yddq+

<dY[cklgf] [gf\m[lk alk Ydl]jfYlan] Ykk]l eYfY_]e]fl Zmkaf]kk]k l`jgm_` ^gmj k]_e]flk7

x JjanYl] ?imalq ~ <dY[cklgf]�k JjanYl] ?imalq k]_e]fl [gehjak]k alk eYfY_]e]fl g^ hjanYl] ]imalq ^mf\k) []jlYaf ghhgjlmfakla[ afn]kle]fl ^mf\k Yf\
k][gf\Yjq hjanYl] ^mf\k g^ ^mf\k+

x L]Yd ?klYl] ~ <dY[cklgf]�k L]Yd ?klYl] k]_e]fl hjaeYjadq [gehjak]k alk eYfY_]e]fl g^ _dgZYd) ?mjgh]Yf ^g[mk]\ Yf\ ;kaYf ^g[mk]\ ghhgjlmfakla[
j]Yd ]klYl] ^mf\k Yk o]dd Yk [gj]( ^mf\k+ Cf Y\\alagf) l`] k]_e]fl `Yk \]Zl afn]kle]fl ^mf\k Yf\ Y hmZda[dq ljY\]\ L?CN lYj_]laf_ fgf*[gfljgddaf_ j]Yd
]klYl] \]Zl*j]dYl]\ afn]kle]fl ghhgjlmfala]k af l`] hmZda[ Yf\ hjanYl] eYjc]lk) hjaeYjadq af l`] Ofal]\ MlYl]k Yf\ ?mjgh]+

x B]\_] @mf\ Mgdmlagfk ~ <dY[cklgf]�k B]\_] @mf\ Mgdmlagfk k]_e]fl ak [gehjak]\ hjaf[ahYddq g^ <dY[cklgf] ;dl]jfYlan] ;kk]l GYfY_]e]fl
%�<;;G� &) o`a[` eYfY_]k Y ZjgY\ jYf_] g^ [geeaf_d]\ Yf\ [mklgear]\ `]\_] ^mf\ g^ ^mf\ kgdmlagfk+ N`] B]\_] @mf\ Mgdmlagfk Zmkaf]kk Ydkg
af[dm\]k afn]kle]fl hdYl^gjek l`Yl k]]\ f]o `]\_] ^mf\ lYd]fl) hmj[`Yk] gof]jk`ah afl]j]klk af egj] ]klYZdak`]\ `]\_] ^mf\k) afn]kl af kh][aYd
kalmYlagf ghhgjlmfala]k) [j]Yl] Ydl]jfYlan] kgdmlagfk af j]_mdYl]\ kljm[lmj]k Yf\ ljY\] dgf_ Yf\ k`gjl hmZda[ ]imala]k+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

x =j]\al ~ <dY[cklgf]�k =j]\al k]_e]fl) o`a[` [gfkaklk hjaf[ahYddq g^ AMI =YhalYd JYjlf]jk FJ %�AMI� &) eYfY_]k [j]\al*^g[mk]\ hjg\m[lk oal`af
hjanYl] Yf\ hmZda[ \]Zl eYjc]l kljYl]_a]k+ AMI�k hjg\m[lk af[dm\] k]fagj [j]\al*^g[mk]\ ^mf\k) e]rrYfaf] ^mf\k) \aklj]kk]\ \]Zl ^mf\k) _]f]jYd [j]\al*
^g[mk]\ ^mf\k) j]_akl]j]\ afn]kle]fl [gehYfa]k) k]hYjYl]dq eYfY_]\ Y[[gmflk Yf\ =FI n]`a[d]k+

N`]k] Zmkaf]kk k]_e]flk Yj] \a^^]j]flaYl]\ Zq l`]aj nYjagmk kgmj[]k g^ af[ge]+ N`] JjanYl] ?imalq) L]Yd ?klYl]) B]\_] @mf\ Mgdmlagfk Yf\ =j]\al k]_e]flk
hjaeYjadq ]Yjf l`]aj af[ge] ^jge eYfY_]e]fl ^]]k Yf\ afn]kle]fl j]lmjfk gf Ykk]lk mf\]j eYfY_]e]fl+

<dY[cklgf] mk]k ?[gfgea[ Cf[ge] %�?C� & Yk Y c]q e]Ykmj] g^ nYdm] [j]Ylagf) Y Z]f[`eYjc g^ alk h]j^gjeYf[] Yf\ af eYcaf_ j]kgmj[] \]hdgqe]fl Yf\
[geh]fkYlagf \][akagfk Y[jgkk alk ^gmj k]_e]flk+ ?C j]hj]k]flk k]_e]fl f]l af[ge] Z]^gj] lYp]k ]p[dm\af_ ljYfkY[lagf*j]dYl]\ [`Yj_]k+ NjYfkY[lagf*j]dYl]\ [`Yj_]k
Yjak] ^jge <dY[cklgf]�k CJI Yf\ dgf_*l]je j]l]flagf hjg_jYek gmlka\] g^ YffmYd \]^]jj]\ [geh]fkYlagf Yf\ gl`]j [gjhgjYl] Y[lagfk) af[dm\af_ Y[imakalagfk+
NjYfkY[lagf*j]dYl]\ [`Yj_]k af[dm\] ]imalq*ZYk]\ [geh]fkYlagf [`Yj_]k) l`] YegjlarYlagf g^ aflYf_aZd] Ykk]lk Yf\ [gflaf_]fl [gfka\]jYlagf Ykkg[aYl]\ oal`
Y[imakalagfk+ ?C hj]k]flk j]n]fm]k Yf\ ]ph]fk]k gf Y ZYkak l`Yl \][gfkgda\Yl]k l`] afn]kle]fl ^mf\k <dY[cklgf] eYfY_]k+ ?[gfgea[ H]l Cf[ge] %�?HC� & j]hj]k]flk
?C Y\bmkl]\ lg af[dm\] [mjj]fl h]jag\ lYp]k+ NYp]k j]hj]k]fl l`] [mjj]fl lYp hjgnakagf %Z]f]^al& [Yd[mdYl]\ gf Cf[ge] %Fgkk& <]^gj] Jjgnakagf ^gj NYp]k+

GYfY_]e]fl eYc]k gh]jYlaf_ \][akagfk Yf\ Ykk]kk]k l`] h]j^gjeYf[] g^ ]Y[` g^ <dY[cklgf]�k Zmkaf]kk k]_e]flk ZYk]\ gf ^afYf[aYd Yf\ gh]jYlaf_ e]lja[k
Yf\ \YlY l`Yl ak hj]k]fl]\ oal`gml l`] [gfkgda\Ylagf g^ Yfq g^ l`] <dY[cklgf] @mf\k l`Yl Yj] [gfkgda\Yl]\ aflg l`] =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk+ =gfk]im]fldq)
Ydd k]_e]fl \YlY ]p[dm\]k l`] Ykk]lk) daYZadala]k Yf\ gh]jYlaf_ j]kmdlk j]dYl]\ lg l`] <dY[cklgf] @mf\k+

If I[lgZ]j .) /-.2) <dY[cklgf] [gehd]l]\ l`] hj]nagmkdq*Yffgmf[]\ khaf*g^^ g^ l`] gh]jYlagfk l`Yl `aklgja[Yddq [gfklalml]\ <dY[cklgf]�k @afYf[aYd ;\nakgjq
k]_e]fl) gl`]j l`Yf <dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk+ <dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk oYk j]lYaf]\ Yf\ oYk fgl hYjl g^ l`] khaf*g^^+
N`] ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\ j]gj_YfarYlagf Y\nakgjq k]jna[]k Yf\ JYjc Badd Ajgmh Zmkaf]kk]k o]j] khmf*g^^ ^jge <dY[cklgf] Yf\
[geZaf]\ oal` JDN =YhalYd FJ) Yf af\]h]f\]fl ^afYf[aYd Y\nakgjq ^aje ^gmf\]\ Zq JYmd D+ NYmZeYf) lg ^gje Yf af\]h]f\]fl) hmZda[dq ljY\]\ [gehYfq [Ydd]\ JDN
JYjlf]jk Cf[+ ?Y[` [geegf mfal`gd\]j g^ <dY[cklgf] j][]an]\ gf] k`Yj] g^ =dYkk ; [geegf klg[c g^ JDN JYjlf]jk Cf[+ ^gj ]n]jq 1- [geegf mfalk g^ <dY[cklgf]
`]d\ Zq km[` mfal`gd\]j gf l`] j][gj\ \Yl]+ N`] `aklgja[Yd @afYf[aYd ;\nakgjq k]_e]fl [gehjak]\ ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ Yf\
j]gj_YfarYlagf Y\nakgjq k]jna[]k) [YhalYd eYjc]lk k]jna[]k Yf\ JYjc Badd Ajgmh) o`a[` hjgna\]\ ^mf\ hdY[]e]fl k]jna[]k ^gj Ydl]jfYlan] afn]kle]fl ^mf\k+ ;k g^
I[lgZ]j .) /-.2) <dY[cklgf] fg dgf_]j j]hgjlk Y @afYf[aYd ;\nakgjq k]_e]fl+ L]kmdlk g^ l`] @afYf[aYd ;\nakgjq k]_e]fl Yj] af[dm\]\ `]j]af ^gj [gehYjYlan]
hmjhgk]k gfdq+ ;k Y j]kmdl g^ l`] khaf*g^^ gf I[lgZ]j .) /-.2 g^ <dY[cklgf]�k @afYf[aYd ;\nakgjq Zmkaf]kk) o`a[` \a\ fgl af[dm\] <dY[cklgf]�k [YhalYd eYjc]lk
k]jna[]k Zmkaf]kk) l`] j]kmdl g^ <dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk o]j] j][dYkka^a]\ ^jge l`] @afYf[aYd ;\nakgjq k]_e]fl lg l`] JjanYl] ?imalq k]_e]fl+
;dd hjagj h]jag\k `Yn] Z]]f j][Ykl lg j]^d][l l`ak j][dYkka^a[Ylagf+
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] ^gddgoaf_ lYZd] hj]k]flk l`] ^afYf[aYd \YlY ^gj <dY[cklgf]�k ^gmj k]_e]flk Yk g^ Yf\ ^gj l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0+ ;k Y j]kmdl
g^ l`] khaf*g^^ gf I[lgZ]j .) /-.2) l`] ^gje]j @afYf[aYd ;\nakgjq k]_e]fl fg dgf_]j j]hgjlk j]kmdlk+ N`] `aklgja[Yd @afYf[aYd ;\nakgjq af^gjeYlagf ak af[dm\]\ ^gj
[gehYjYlan] hmjhgk]k+

9USU]RUb .,' -+,0 Q^T dXU OUQb JXU^ ;^TUT

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd

<Y^Q^SYQ\
6TfYc_bi

J_dQ\
IUW]U^dc

M]_e]fl L]n]fm]k
GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l

<Yk] GYfY_]e]fl @]]k " 2-/)31- " 335)242 " 2/1)053 " 2--)65/ " ~ " /).63)250
;\nakgjq @]]k .-)23. ~ ~ ~ /64)24- 0-5).0.
NjYfkY[lagf Yf\ Il`]j @]]k) H]l 03)/25 ..-)244 0.4 3)04. .3/ .20)352
GYfY_]e]fl @]] I^^k]lk %03)43-& %/3)51-& .4. %0-)-32& ~ %60)161&

NglYd GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l 2./)366 42/)0./ 2/1)541 144)/55 /64)40/ /)231)6-2

J]j^gjeYf[] @]]k
L]Ydar]\

=Yjja]\ Cfl]j]kl .)141)654 .)301)400 ~ 63).23 ~ 0)/-2)543
Cf[]flan] @]]k ~ .4).20 35).64 .-6)063 ~ .61)413

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %4.4)622& %35-)21/& /)-/. %.65)5/-& ~ %.)262)/63&
Cf[]flan] @]]k ~ /-)5-/ %5)-51& %.6)634& ~ %4)/16&

NglYd J]j^gjeYf[] @]]k 424)-0/ 66/).13 3/).01 %.0)/02& ~ .)465)-44

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ .56)316 /02)25/ %./)41.& 4).53 %535& 1.5)5-5
Ofj]Ydar]\ %..3)005& %/0.)556& %.)102& %.3)/25& %06& %032)626&

NglYd Cfn]kle]fl Cf[ge] %Fgkk& 40)0.. 0)360 %.1).43& %6)-4/& %6-4& 2/)516
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] 00)/.5 10)66- .4)/41 /1)266 ./)2/- .0.)3-.
Il`]j 2)521 %.)1//& /-- 2).4. %.)0-0& 5)2--

NglYd L]n]fm]k .)05/)..1 .)46-)4.6 26-)0-3 151)42. 0-5)-1/ 1)222)60/

?ph]fk]k
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf /5-)/15 025)05. .46)151 .6-).56 .5-)6.4 .).56)/.6
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
=Yjja]\ Cfl]j]kl /23)6// 151)-04 ~ 2/)51. ~ 460)5--
Cf[]flan] @]]k ~ 5)345 /4).22 2-)..0 ~ 52)613

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl %.-).4/& %.63)014& 5/0 %.-4)---& ~ %0./)363&
Cf[]flan] @]]k ~ 5)5.4 %/)6./& %5)062& ~ %/)16-&

NglYd =geh]fkYlagf Yf\ <]f]^alk 2/3)665 330)233 /-1)22- .44)415 .5-)6.4 .)420)446
Il`]j Ih]jYlaf_ ?ph]fk]k .66).25 .46).42 6-)-4/ 60)3/3 3/)0/3 3/1)024

NglYd ?ph]fk]k 4/3).23 51/)41. /61)3// /4.)041 /10)/10 /)045).03

?[gfgea[ Cf[ge] " 322)625 " 614)645 " /62)351 " /.0)044 " 31)466 " /).44)463

M]_e]fl ;kk]lk "2)35-)0.2 "4)123)2-4 ".)6.3)623 "/)4/2)252 " ~ " .4)446)030
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

9USU]RUb .,' -+,/ Q^T dXU OUQb JXU^ ;^TUT

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd

<Y^Q^SYQ\
6TfYc_bi

J_dQ\
IUW]U^dc

M]_e]fl L]n]fm]k
GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l

<Yk] GYfY_]e]fl @]]k " 1.2)51. " 3/5)2-/ " 15/)65. " 13-)/-2 " ~ " .)654)2/6
;\nakgjq @]]k /.)6-0 ~ ~ ~ 065)61/ 1/-)512
NjYfkY[lagf Yf\ Il`]j @]]k) H]l .02)4.5 6.)3.- 236 .5).3. 046 /13)104
GYfY_]e]fl @]] I^^k]lk %.6).13& %01)110& %2)-.1& %/5).35& ~ %53)44.&

NglYd GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l 221)0.3 352)336 145)203 12-).65 066)0/. /)235)-1-

J]j^gjeYf[] @]]k
L]Ydar]\

=Yjja]\ Cfl]j]kl 421)1-/ .)154)43/ ~ /-5)10/ ~ /)12-)263
Cf[]flan] @]]k ~ ..)166 .1-)2/6 .-6)4.4 ~ /3.)412

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl .)///)5/5 2/1)-13 ~ %04)6.0& ~ .)4-5)63.
Cf[]flan] @]]k ~ %2)2/.& %546& %/0)-/2& ~ %/6)1/2&

NglYd J]j^gjeYf[] @]]k .)644)/0- /)-.4)453 .06)32- /24)/.. ~ 1)06.)544

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ /-/)4.6 0-6)-62 /.)22- 6)021 4-4 210)1/2
Ofj]Ydar]\ %/0)6.1& %25)60-& 2).0/ 2)-22 53- %4.)464&

NglYd Cfn]kle]fl Cf[ge] .45)5-2 /2-).32 /3)35/ .1)1-6 .)234 14.)3/5
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] /.)660 0-).64 ..)..1 /0)-1- .-)--- 63)011
Il`]j 3)236 /)530 .)522 %/)0.-& 1/5 6)1-2

NglYd L]n]fm]k /)405)6.0 /)653)35- 324)504 41/)215 1..)0.3 4)204)/61

?ph]fk]k
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf /5-)166 0/3)0.4 .0.)325 .55)/-- //3)504 .).20)2..
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
=Yjja]\ Cfl]j]kl /33)060 10/)663 ~ ..3)/21 ~ 5.2)310
Cf[]flan] @]]k ~ 2)65- 1/)12. 3.)335 ~ ..-)-66

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl /.-)113 .64).41 ~ %/5)250& ~ 046)-04
Cf[]flan] @]]k ~ %/)42.& %/40& %.3)/2/& ~ %.6)/43&

NglYd =geh]fkYlagf Yf\ <]f]^alk 424)005 626)4.3 .40)503 0/.)/54 //3)504 /)106)-.1
Il`]j Ih]jYlaf_ ?ph]fk]k .10)23/ .13)-50 53)./6 6-)2/1 54)151 220)45/

NglYd ?ph]fk]k 6--)6-- .).-2)466 /26)632 1..)5.. 0.1)0/. /)66/)463

?[gfgea[ Cf[ge] ".)505)-.0 ".)55-)55. " 064)54/ " 00-)404 " 63)662 " 1)211)165

M]_e]fl ;kk]lk "3).01)536 "5)-0/)521 ".)14/)66/ "/)26/)0.0 " 533)262 " .6)-66)3/0
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JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

9USU]RUb .,' -+,. Q^T dXU OUQb JXU^ ;^TUT

FbYfQdU
;aeYdi HUQ\ ;cdQdU

>UTWU <e^T
I_\edY_^c 8bUTYd

<Y^Q^SYQ\
6TfYc_bi

J_dQ\
IUW]U^dc

M]_e]fl L]n]fm]k
GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l

<Yk] GYfY_]e]fl @]]k " 035).13 " 232).5/ " 1-6)0/. " 065).25 " ~ " .)41-)5-4
;\nakgjq @]]k /1)0.0 ~ ~ ~ 053)/-. 1.-)2.1
NjYfkY[lagf Yf\ Il`]j @]]k) H]l 64)345 46)342 3/0 /5)253 1.2 /-3)644
GYfY_]e]fl @]] I^^k]lk %2)350& %//)5/.& %0)054& %1-)0/6& ~ %4/)//-&

NglYd GYfY_]e]fl Yf\ ;\nakgjq @]]k) H]l 151)121 3//)-03 1-3)224 053)1.2 053)3.3 /)/53)-45

J]j^gjeYf[] @]]k
L]Ydar]\

=Yjja]\ Cfl]j]kl 0/6)660 153)440 ~ ./4).6/ ~ 610)625
Cf[]flan] @]]k ~ 12)53/ /-4)402 //-)403 ~ 141)000

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl 065)/0/ .)32.)4-- ~ .-5)-45 ~ /).25)-.-
Cf[]flan] @]]k ~ %/5)420& 4)4.5 .).-4 ~ %.6)6/5&

NglYd J]j^gjeYf[] @]]k 4/5)//2 /).22)25/ /.2)120 124)..0 ~ 0)223)040

Cfn]kle]fl Cf[ge] %Fgkk&
L]Ydar]\ 55)-/3 2/)026 /4)3.0 1)-65 %.)3/2& .4-)14.
Ofj]Ydar]\ .3.)416 02-)/-. %6)0-3& .0)62. 406 2.4)001

NglYd Cfn]kle]fl Cf[ge] %Fgkk& /16)442 1-/)23- .5)0-4 .5)-16 %553& 354)5-2
Cfl]j]kl Yf\ >ana\]f\ L]n]fm] .2)3/2 /.)230 4)3-2 .5).13 4)664 4-)603
Il`]j 1)/26 0)051 355 2/4 .)12- .-)0-5

NglYd L]n]fm]k .)15/)005 0)/-2)./2 315)3.- 55-)/2- 062).44 3)3..)2--

?ph]fk]k
=geh]fkYlagf Yf\ <]f]^alk

=geh]fkYlagf /1-).2- /61)/// .03)14- .53)2.1 /25)/51 .)..2)31-
J]j^gjeYf[] @]] =geh]fkYlagf

L]Ydar]\
=Yjja]\ Cfl]j]kl 05)620 .15)504 ~ 36)1.. ~ /24)/-.
Cf[]flan] @]]k ~ /0)545 32)460 ...)/11 ~ /--)6.2

Ofj]Ydar]\
=Yjja]\ Cfl]j]kl 01/)400 233)504 ~ 24).14 ~ 633)4.4
Cf[]flan] @]]k ~ %.2)-.2& /)523 2-5 ~ %..)32.&

NglYd =geh]fkYlagf Yf\ <]f]^alk 3/.)503 .)-.5)426 /-2)..6 1/1)5/1 /25)/51 /)2/5)5//
Il`]j Ih]jYlaf_ ?ph]fk]k ./1)166 ..3)06. 33)633 63)61- 5.)510 153)306

NglYd ?ph]fk]k 413)002 .).02).2- /4/)-52 2/.)431 01-)./4 0)-.2)13.

?[gfgea[ Cf[ge] " 403)--0 " /)-36)642 " 043)2/2 " 025)153 " 22)-2- " 0)263)-06

/.4



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

N`] ^gddgoaf_ lYZd] j][gf[ad]k l`] NglYd M]_e]flk lg <dY[cklgf]�k Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k Yf\ NglYd ;kk]lk Yk g^ Yf\ ^gj l`] q]Yjk ]f\]\
>][]eZ]j 0.) /-.2) /-.1 Yf\ /-.07

9USU]RUb .,' -+,0 Q^T dXU OUQb JXU^ ;^TUT

J_dQ\
IUW]U^dc

8_^c_\YTQdY_^
6TZecd]U^dc

Q^T HUS_^SY\Y^W
?dU]c

7\QS[cd_^U
8_^c_\YTQdUT

L]n]fm]k " 1)222)60/ " 6-)3/-%Y& " 1)313)22/
?ph]fk]k " /)045).03 " 4./)406%Z& " 0)-6-)542
Il`]j Cf[ge] " ~ " /26)-4.%[& " /26)-4.
?[gfgea[ Cf[ge] " /).44)463 " %030)-15&%\& " .)5.1)415
NglYd ;kk]lk ".4)446)030 " 1)413)4.4%]& "//)2/3)-5-

9USU]RUb .,' -+,/ Q^T dXU OUQb JXU^ ;^TUT

J_dQ\
IUW]U^dc

8_^c_\YTQdY_^
6TZecd]U^dc

Q^T HUS_^SY\Y^W
?dU]c

7\QS[cd_^U
8_^c_\YTQdUT

L]n]fm]k " 4)204)/61 " %2/)233&%Y& " 4)151)4/5
?ph]fk]k " /)66/)463 " 530)-3-%Z& " 0)522)523
Il`]j Cf[ge] " ~ " 024)521%[& " 024)521
?[gfgea[ Cf[ge] " 1)211)165 " %224)44/&%\& " 0)653)4/3
NglYd ;kk]lk ".6)-66)3/0 " ./)064)141%]& "0.)164)-64

OUQb ;^TUT 9USU]RUb .,' -+,.

J_dQ\
IUW]U^dc

8_^c_\YTQdY_^
6TZecd]U^dc

Q^T HUS_^SY\Y^W
?dU]c

7\QS[cd_^U
8_^c_\YTQdUT

L]n]fm]k "3)3..)2-- " .)335%Y& "3)3.0).35
?ph]fk]k "0)-.2)13. " 52.)/46%Z& "0)533)41-
Il`]j Cf[ge] " ~ " 1-/).00%[& " 1-/).00
?[gfgea[ Cf[ge] "0)263)-06 " %114)145&%\& "0).15)23.

%Y& N`] L]n]fm]k Y\bmkle]fl j]hj]k]flk eYfY_]e]fl Yf\ h]j^gjeYf[] ^]]k ]Yjf]\ ^jge <dY[cklgf] @mf\k o`a[` o]j] ]daeafYl]\ af [gfkgda\Ylagf lg Yjjan] Yl
<dY[cklgf] [gfkgda\Yl]\ j]n]fm]k Yf\ fgf*k]_e]fl j]dYl]\ Cfn]kle]fl Cf[ge]) o`a[` ak af[dm\]\ af <dY[cklgf] [gfkgda\Yl]\ j]n]fm]k+

%Z& N`] ?ph]fk]k Y\bmkle]fl j]hj]k]flk l`] Y\\alagf g^ ]ph]fk]k g^ l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k lg l`] <dY[cklgf] mf[gfkgda\Yl]\ ]ph]fk]k) YegjlarYlagf
g^ aflYf_aZd]k Yf\ ]ph]fk]k j]dYl]\ lg ljYfkY[lagf*j]dYl]\ ]imalq*ZYk]\ [geh]fkYlagf lg Yjjan] Yl <dY[cklgf] [gfkgda\Yl]\ ]ph]fk]k+

/.5



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

%[& N`] Il`]j Cf[ge] Y\bmkle]fl j]kmdlk ^jge l`] ^gddgoaf_7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

@mf\ GYfY_]e]fl @]]k Yf\ J]j^gjeYf[] @]]k ?daeafYl]\ af =gfkgda\Ylagf Yf\
NjYfkY[lagfYd Cfn]kle]fl Fgkk "%.--)324& " 2/)/.6 " %2)242&

@mf\ ?ph]fk]k ;\\]\ af =gfkgda\Ylagf 15)/06 .6).36 0-)4/4
Hgf*=gfljgddaf_ Cfl]j]klk af Cf[ge] g^ =gfkgda\Yl]\ ?flala]k /0.)-12 1-6)531 05.)54/
NjYfkY[lagf*L]dYl]\ Il`]j Cf[ge] %Fgkk& 5-)111 %./0)065& %1)56.&

NglYd =gfkgda\Ylagf ;\bmkle]flk Yf\ L][gf[adaf_ Cl]ek " /26)-4. " 024)521 "1-/).00

%\& N`] j][gf[adaYlagf g^ ?[gfgea[ Cf[ge] lg Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k Yk j]hgjl]\ af l`] =gfkgda\Yl]\ MlYl]e]flk g^ Ih]jYlagfk [gfkaklk g^ l`]
^gddgoaf_7

OUQb ;^TUT 9USU]RUb .,'

-+,0 -+,/ -+,.

?[gfgea[ Cf[ge] " /).44)463 " 1)211)165 " 0)263)-06

;\bmkle]flk
;egjlarYlagf g^ CflYf_aZd]k %.-1)20-& %...)/21& %.-3)310&
CJI Yf\ ;[imakalagf*L]dYl]\ =`Yj_]k %156)230& %523)05/& %4//)4-4&
Hgf*=gfljgddaf_ Cfl]j]klk af Cf[ge] g^ =gfkgda\Yl]\ ?flala]k /0.)-12 1-6)531 05.)54/

NglYd =gfkgda\Ylagf ;\bmkle]flk Yf\ L][gf[adaf_ Cl]ek %030)-15& %224)44/& %114)145&

Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k " .)5.1)415 " 0)653)4/3 " 0).15)23.

%]& N`] NglYd ;kk]lk Y\bmkle]fl j]hj]k]flk l`] Y\\alagf g^ Ykk]lk g^ l`] [gfkgda\Yl]\ <dY[cklgf] @mf\k lg l`] <dY[cklgf] mf[gfkgda\Yl]\ Ykk]lk lg Yjjan] Yl
<dY[cklgf] [gfkgda\Yl]\ Ykk]lk+

--) IK7I;GK;DJ ;L;DJI

N`]j] `Yn] Z]]f fg ]n]flk kaf[] >][]eZ]j 0.) /-.2 l`Yl j]imaj] j][g_falagf gj \ak[dgkmj] af l`] =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk+

/.6



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

D_dUc d_ 8_^c_\YTQdUT <Y^Q^SYQ\ IdQdU]U^dcm8_^dY^eUT

%6\\ 9_\\Qbc 6bU Y^ JX_ecQ^Tc' ;hSU`d K^Yd Q^T FUb K^Yd 9QdQ' ;hSU`d MXUbU D_dUT&

-.) GK6HJ;HBO <?D6D8?6B 96J6 %KD6K9?J;9&

JXbUU C_^dXc ;^TUT

CQbSX .,'
-+,0 %Q&

@e^U .+'
-+,0

IU`dU]RUb .+'
-+,0

9USU]RUb .,'
-+,0

L]n]fm]k "/)2./)025 ".)//2)/-/ " ..)240 " 564)1.6
?ph]fk]k .).1/)235 6.1)10/ 143)664 223)545
Il`]j Cf[ge] %Fgkk& 60)222 5/)-.2 %.3)534& .--)035

Cf[ge] %Fgkk& <]^gj] Jjgnakagf ^gj NYp]k ".)130)012 " 06/)452 " %15/)/6.& " 11-)6-6

H]l Cf[ge] %Fgkk& ".)031)--. " 016)201 " %150)531& " 061)346

H]l Cf[ge] %Fgkk& ;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+ " 3/6)115 " .01).35 " %/21)364& " /--)54-

H]l Cf[ge] %Fgkk& J]j =geegf Ofal
=geegf Ofalk) <Yka[ " .+-. " -+/. " %-+1-& " -+0.

=geegf Ofalk) >adml]\ " .+-- " -+/. " %-+1-& " -+/0

>akljaZmlagfk >][dYj]\ %Z& " -+45 " -+56 " -+41 " -+16

JXbUU C_^dXc ;^TUT

CQbSX .,'
-+,/

@e^U .+'
-+,/

IU`dU]RUb .+'
-+,/

9USU]RUb .,'
-+,/

L]n]fm]k ".)2/3)335 "/)/24)53- " .)346)1/3 " /)-/-)441
?ph]fk]k 554)52. .)-56)45. .)-22).05 5/0)-53
Il`]j Cf[ge] 4-).22 .05)252 5)35/ .1-)10/

Cf[ge] <]^gj] Jjgnakagf ^gj NYp]k " 4-5)64/ ".)0-3)331 " 30/)64- " .)005)./-

H]l Cf[ge] " 321)542 ".)//0)05/ " 220)53/ " .)/30)101

H]l Cf[ge] ;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+ " /32)3.4 " 2.4)-.3 " /2-)2-2 " 22.)12.

H]l Cf[ge] J]j =geegf Ofal
=geegf Ofalk) <Yka[ " -+11 " -+52 " -+1. " -+6-

=geegf Ofalk) >adml]\ " -+11 " -+52 " -+1. " -+56

>akljaZmlagfk >][dYj]\ %Z& " -+25 " -+02 " -+22 " -+11

%Y& <dY[cklgf] Y\ghl]\ f]o A;;J [gfkgda\Ylagf _ma\Yf[] ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /-.2 Yf\ Yhhda]\ Y eg\a^a]\ j]ljgkh][lan] YhhjgY[` Yk g^ DYfmYjq .)
/-.2+ ;\ghlagf \a\ fgl [`Yf_] H]l Cf[ge] ;lljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+ ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-.2) Zml \a\ [`Yf_] L]n]fm]k)
?ph]fk]k) Il`]j Cf[ge] %Fgkk&) Cf[ge] %Fgkk& <]^gj] Jjgnakagf ^gj NYp]k Yf\ H]l Cf[ge] %Fgkk&+ Mm[` Yegmflk `Yn] Z]]f j][Ykl `]j] ^jge l`] Yegmflk
gja_afYddq j]hgjl]\ ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-.2+

%Z& >akljaZmlagfk \][dYj]\ j]^d][lk l`] [Yd]f\Yj \Yl] g^ l`] \][dYjYlagf g^ ]Y[` \akljaZmlagf+

//-



JQR\U _V 8_^dU^dc

?J;C 36) KD6K9?J;9 IKFFB;C;DJ6B FH;I;DJ6J?ED E< IJ6J;C;DJI E< <?D6D8?6B 8ED9?J?ED

J>; 7B68AIJED; =HEKF B)F)

K^QeTYdUT 8_^c_\YTQdY^W IdQdU]U^dc _V <Y^Q^SYQ\ 8_^TYdY_^

%9_\\Qbc Y^ JX_ecQ^Tc&

9USU]RUb .,' -+,0

8_^c_\YTQdUT
E`UbQdY^W

FQbd^UbcXY`c

8_^c_\YTQdUT
7\QS[cd_^U
<e^Tc %Q&

HUS\QccUc Q^T
;\Y]Y^QdY_^c 8_^c_\YTQdUT

6ccUdc

=Yk` Yf\ =Yk` ?imanYd]flk " .)504)0/1 " ~ " ~ " .)504)0/1
=Yk` B]d\ Zq <dY[cklgf] @mf\k Yf\ Il`]j .15)33- 105)14/ ~ 254).0/
Cfn]kle]flk .-).53)1.6 1)26.)132 %120)454& .1)0/1)-64
;[[gmflk L][]anYZd] 13.)3.- .2.)210 ~ 3.0).20
L]n]jk] L]hmj[`Yk] ;_j]]e]flk /-1)560 ~ ~ /-1)560
>m] ^jge ;^^adaYl]k .)//1)36/ /2)4// %6)3.4& .)/1-)464
CflYf_aZd] ;kk]lk) H]l 012)214 ~ ~ 012)214
Agg\oadd .)4.5)2.6 ~ ~ .)4.5)2.6
Il`]j ;kk]lk 041)/4- /)6.6 ~ 044).56
>]^]jj]\ NYp ;kk]lk .)/44)1/6 ~ ~ .)/44)1/6

J_dQ\ 6ccUdc ".4)446)030 "2)/.-)./. " %130)1-1& "//)2/3)-5-

BYQRY\YdYUc Q^T FQbd^Ubcn 8Q`YdQ\

FgYfk JYqYZd] " /)464)-3- "0)0.6)354 " ~ " 3)..3)414
>m] lg ;^^adaYl]k .)/11)415 2-)56/ %./)61-& .)/5/)4--
;[[jm]\ =geh]fkYlagf Yf\ <]f]^alk /)-/6)6-- .5 ~ /)-/6)6.5
M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\ 66)06/ 44)/42 ~ .43)334
L]hmj[`Yk] ;_j]]e]flk 64- 06)626 ~ 1-)6/6
;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k 1//)6-2 //2)424 ~ 315)33/

J_dQ\ BYQRY\YdYUc 3)261)642 0)4.0)255 %./)61-& .-)/62)3/0

HUTUU]QR\U D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT ;^dYdYUc ~ .50)126 ~ .50)126

FQbd^Ubcn 8Q`YdQ\

JYjlf]jk� =YhalYd 3)0/0)-/2 12-)1.4 %12.).02& 3)0//)0-4
;[[memdYl]\ Il`]j =gehj]`]fkan] Cf[ge] %20).6-& ~ 34. %2/)2.6&
Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k .)213)-11 53/)324 ~ /)1-5)4-.
Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k 0)035)2-6 ~ ~ 0)035)2-6

J_dQ\ FQbd^Ubcn 8Q`YdQ\ ..).51)055 .)0.0)-41 %12-)131& ./)-13)665

J_dQ\ BYQRY\YdYUc Q^T FQbd^Ubcn 8Q`YdQ\ ".4)446)030 "2)/.-)./. " %130)1-1& "//)2/3)-5-

//.



JQR\U _V 8_^dU^dc

J>; 7B68AIJED; =HEKF B)F)

K^QeTYdUT 8_^c_\YTQdY^W IdQdU]U^dc _V <Y^Q^SYQ\ 8_^TYdY_^

%9_\\Qbc Y^ JX_ecQ^Tc&

9USU]RUb .,' -+,/

8_^c_\YTQdUT
E`UbQdY^W

FQbd^UbcXY`c

8_^c_\YTQdUT
7\QS[cd_^U
<e^Tc %Q&

HUS\QccUc Q^T
;\Y]Y^QdY_^c 8_^c_\YTQdUT

6ccUdc

=Yk` Yf\ =Yk` ?imanYd]flk " .)1./)14/ " ~ " ~ " .)1./)14/
=Yk` B]d\ Zq <dY[cklgf] @mf\k Yf\ Il`]j 015)624 .)126).02 ~ .)5-5)-6/
Cfn]kle]flk ./)./0)4-5 ..)502)/1/ %.).60)03.& //)432)256
;[[gmflk L][]anYZd] 031)6/4 .61)061 ~ 226)0/.
L]n]jk] L]hmj[`Yk] ;_j]]e]flk ~ ~ ~ ~
>m] ^jge ;^^adaYl]k .)-3-)50. 4/0)/52 %322)4-5& .)./5)1-5
CflYf_aZd] ;kk]lk) H]l 125)500 ~ ~ 125)500
Agg\oadd .)454)06/ ~ ~ .)454)06/
Il`]j ;kk]lk /43)143 15)/51 ~ 0/1)43-
>]^]jj]\ NYp ;kk]lk .)/2/)/0- ~ ~ .)/2/)/0-

J_dQ\ 6ccUdc " .6)-52)5/3 " .1)/3-)01- " %.)516)-36& " 0.)164)-64

BYQRY\YdYUc Q^T FQbd^Ubcn 8Q`YdQ\

FgYfk JYqYZd] " /).03)4-3 " 3)454).02 " ~ " 5)6/0)51.
>m] lg ;^^adaYl]k .)/56)22/ .)02-)6.. %.).2-)042& .)16-)-55
;[[jm]\ =geh]fkYlagf Yf\ <]f]^alk /)106)/24 ~ ~ /)106)/24
M][mjala]k Mgd\) Hgl S]l Jmj[`Yk]\ ~ 52)545 ~ 52)545
L]hmj[`Yk] ;_j]]e]flk ~ /6)6-4 ~ /6)6-4
;[[gmflk JYqYZd]) ;[[jm]\ ?ph]fk]k Yf\ Il`]j FaYZadala]k 10-)4./ 430)534 ~ .).61)246

J_dQ\ BYQRY\YdYUc 3)/63)//4 6)-.4)365 %.).2-)042& .1).30)22-

HUTUU]QR\U D_^(8_^db_\\Y^W ?^dUbUcdc Y^ 8_^c_\YTQdUT ;^dYdYUc ~ /)11.)521 ~ /)11.)521

FQbd^Ubcn 8Q`YdQ\

JYjlf]jk� =YhalYd 3)666)50- 365)361 %365)361& 3)666)50-
;hhjghjaYl]\ JYjlf]jk� =YhalYd ~ 5.)0-. ~ 5.)0-.
;[[memdYl]\ Il`]j =gehj]`]fkan] Cf[ge] %/.)60/& .)-35 ~ %/-)531&
Hgf*=gfljgddaf_ Cfl]j]klk af =gfkgda\Yl]\ ?flala]k .)062)30. /)-.6)4/2 ~ 0)1.2)023
Hgf*=gfljgddaf_ Cfl]j]klk af <dY[cklgf] Bgd\af_k 1)1.3)-4- ~ ~ 1)1.3)-4-

J_dQ\ FQbd^Ubcn 8Q`YdQ\ ./)456)266 /)5--)455 %365)361& .1)56.)360

J_dQ\ BYQRY\YdYUc Q^T FQbd^Ubcn 8Q`YdQ\ " .6)-52)5/3 " .1)/3-)01- " %.)516)-36& " 0.)164)-64

%Y& N`] =gfkgda\Yl]\ <dY[cklgf] @mf\k [gfkakl]\ g^ l`] ^gddgoaf_7

<dY[cklgf] ;A Cfn]kle]fl JYjlf]jk F+J+'
<dY[cklgf] >aklj]kk]\ M][mjala]k @mf\ F+J+'
<dY[cklgf] GYjc]l Ihhgjlmfala]k @mf\ F+J+'
<dY[cklgf] L]Yd ?klYl] JYjlf]jk PC+= ~ ?MB F+J+
<dY[cklgf] L]Yd ?klYl] Mh][aYd MalmYlagfk @mf\ F+J+
<dY[cklgf] L]Yd ?klYl] Mh][aYd MalmYlagfk I^^k`gj] @mf\ Fl\+
<dY[cklgf] MljYl]_a[ ;ddaYf[] @mf\ CC F+J+'
<dY[cklgf] MljYl]_a[ ;ddaYf[] @mf\ F+J+

///



JQR\U _V 8_^dU^dc

<dY[cklgf] MljYl]_a[ =YhalYd Bgd\af_k < F+J+'
<dY[cklgf] MljYl]_a[ =YhalYd Bgd\af_k F+J+'
<dY[cklgf] MljYl]_a[ ?imalq @mf\ F+J+'
<dY[cklgf] PYdm] L][gn]jq @mf\ F+J+'
<dY[cklgf],AMI FgYf @afYf[af_ Faeal]\
<dY[cklgf],AMI M][mj]\ Njmkl Fl\+'
<L?J ?\]fk Cfn]kle]fl JYjlf]jk F+J+'
<MM@ C ;CP F+J+
<N> =J Bgd\af_k) FJ
AMI F]_Y[q ;kkg[aYl]k CC FF=
AMI F]_Y[q ;kkg[aYl]k FF=
M`Yf_`Ya <dY[cklgf] ?imalq Cfn]kle]fl JYjlf]jk`ah F+J+'
JjanYl] ]imalq ka\]*Zq*ka\] afn]kle]fl n]`a[d]k
L]Yd ]klYl] ka\]*Zq*ka\] afn]kle]fl n]`a[d]k
G]rrYfaf] ka\]*Zq*ka\] afn]kle]fl n]`a[d]k
=gddYl]jYdar]\ dgYf gZda_Ylagf n]`a[d]k

' =gfkgda\Yl]\ Yk g^ >][]eZ]j 0.) /-.1 gfdq+

?J;C 4) 8>6D=;I ?D 6D9 9?I6=H;;C;DJI M?J> 688EKDJ6DJI ED 688EKDJ?D= 6D9 <?D6D8?6B 9?I8BEIKH;

Hgf]+

?J;C 46) 8EDJHEBI 6D9 FHE8;9KH;I

Q] eYaflYaf �\ak[dgkmj] [gfljgdk Yf\ hjg[]\mj]k)�  Yk km[` l]je ak \]^af]\ af Lmd]k .0Y*.2%]& Yf\ .2\*.2%]& mf\]j l`] M][mjala]k ?p[`Yf_] ;[l g^ .601 %l`]
�?p[`Yf_] ;[l� &) l`Yl Yj] \]ka_f]\ lg ]fkmj] l`Yl af^gjeYlagf j]imaj]\ lg Z] \ak[dgk]\ Zq mk af j]hgjlk l`Yl o] ^ad] gj kmZeal mf\]j l`] ?p[`Yf_] ;[l ak j][gj\]\)
hjg[]kk]\) kmeeYjar]\ Yf\ j]hgjl]\ oal`af l`] lae] h]jag\k kh][a^a]\ af M][mjala]k Yf\ ?p[`Yf_] =geeakkagf jmd]k Yf\ ^gjek) Yf\ l`Yl km[` af^gjeYlagf ak
Y[[memdYl]\ Yf\ [geemfa[Yl]\ lg gmj eYfY_]e]fl) af[dm\af_ gmj =`a]^ ?p][mlan] I^^a[]j Yf\ =`a]^ @afYf[aYd I^^a[]j) Yk YhhjghjaYl]) lg Yddgo lae]dq \][akagfk
j]_Yj\af_ j]imaj]\ \ak[dgkmj]+ Cf \]ka_faf_ \ak[dgkmj] [gfljgdk Yf\ hjg[]\mj]k) gmj eYfY_]e]fl f][]kkYjadq oYk j]imaj]\ lg Yhhdq alk bm\_e]fl af ]nYdmYlaf_ l`]
[gkl*Z]f]^al j]dYlagfk`ah g^ hgkkaZd] \ak[dgkmj] [gfljgdk Yf\ hjg[]\mj]k+ N`] \]ka_f g^ Yfq \ak[dgkmj] [gfljgdk Yf\ hjg[]\mj]k Ydkg ak ZYk]\ af hYjl mhgf []jlYaf
Ykkmehlagfk YZgml l`] dac]da`gg\ g^ ^mlmj] ]n]flk) Yf\ l`]j] [Yf Z] fg YkkmjYf[] l`Yl Yfq \]ka_f oadd km[[]]\ af Y[`a]naf_ alk klYl]\ _gYdk mf\]j Ydd hgl]flaYd ^mlmj]
[gf\alagfk+ ;fq [gfljgdk Yf\ hjg[]\mj]k) fg eYll]j `go o]dd \]ka_f]\ Yf\ gh]jYl]\) [Yf hjgna\] gfdq j]YkgfYZd] YkkmjYf[] g^ Y[`a]naf_ l`] \]kaj]\ gZb][lan]k+

Imj eYfY_]e]fl) af[dm\af_ gmj =`a]^ ?p][mlan] I^^a[]j Yf\ =`a]^ @afYf[aYd I^^a[]j) ]nYdmYl]\ l`] ]^^][lan]f]kk g^ gmj \ak[dgkmj] [gfljgdk Yf\ hjg[]\mj]k
hmjkmYfl lg Lmd] .0Y*.2 mf\]j l`] ?p[`Yf_] ;[l Yk g^ l`] ]f\ g^ l`] h]jag\ [gn]j]\ Zq l`ak j]hgjl+ <Yk]\ gf l`Yl ]nYdmYlagf) gmj =`a]^ ?p][mlan] I^^a[]j Yf\ =`a]^
@afYf[aYd I^^a[]j `Yn] [gf[dm\]\ l`Yl) Yk g^ l`] ]f\ g^ l`] h]jag\ [gn]j]\ Zq l`ak j]hgjl) gmj \ak[dgkmj] [gfljgdk Yf\ hjg[]\mj]k %Yk \]^af]\ af Lmd] .0Y*.2%]& mf\]j
l`] ?p[`Yf_] ;[l& Yj] ]^^][lan] Yl l`] j]YkgfYZd] YkkmjYf[] d]n]d lg Y[[gehdak` l`]aj gZb][lan]k g^ ]fkmjaf_ l`Yl af^gjeYlagf o] Yj] j]imaj]\ lg \ak[dgk] af j]hgjlk
l`Yl o] ^ad] gj kmZeal mf\]j l`] ?p[`Yf_] ;[l ak j][gj\]\) hjg[]kk]\) kmeeYjar]\ Yf\ j]hgjl]\ oal`af l`] lae] h]jag\k kh][a^a]\ af M][mjala]k Yf\ ?p[`Yf_]
=geeakkagf jmd]k Yf\ ^gjek) Yf\ l`Yl km[` af^gjeYlagf ak Y[[memdYl]\ Yf\ [geemfa[Yl]\ lg gmj eYfY_]e]fl) af[dm\af_ gmj =`a]^ ?p][mlan] I^^a[]j Yf\ =`a]^
@afYf[aYd I^^a[]j) Yk YhhjghjaYl]) lg Yddgo lae]dq \][akagfk j]_Yj\af_ j]imaj]\ \ak[dgkmj]+

Hg [`Yf_]k af gmj afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ %Yk km[` l]je ak \]^af]\ af Lmd]k .0Y ~ .2%^& Yf\ .2\ ~ .2%^& mf\]j l`] M][mjala]k ?p[`Yf_]
;[l& g[[mjj]\ \mjaf_ gmj egkl j][]fl imYjl]j) l`Yl `Yk eYl]jaYddq Y^^][l]\) gj ak j]YkgfYZdq dac]dq lg eYl]jaYddq Y^^][l) gmj afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_+
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CQ^QWU]U^dnc HU`_bd _^ ?^dUb^Q\ 8_^db_\ EfUb <Y^Q^SYQ\ HU`_bdY^W

GYfY_]e]fl g^ N`] <dY[cklgf] Ajgmh F+J+ Yf\ kmZka\aYja]k %�<dY[cklgf]� & ak j]khgfkaZd] ^gj ]klYZdak`af_ Yf\ eYaflYafaf_ Y\]imYl] afl]jfYd [gfljgd gn]j
^afYf[aYd j]hgjlaf_+ <dY[cklgf]�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ ak Y hjg[]kk \]ka_f]\ mf\]j l`] kmh]jnakagf g^ alk hjaf[ahYd ]p][mlan] Yf\ hjaf[ahYd
^afYf[aYd g^^a[]jk lg hjgna\] j]YkgfYZd] YkkmjYf[] j]_Yj\af_ l`] j]daYZadalq g^ ^afYf[aYd j]hgjlaf_ Yf\ l`] hj]hYjYlagf g^ alk [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk ^gj
]pl]jfYd j]hgjlaf_ hmjhgk]k af Y[[gj\Yf[] oal` Y[[gmflaf_ hjaf[ahd]k _]f]jYddq Y[[]hl]\ af l`] Ofal]\ MlYl]k g^ ;e]ja[Y+

<dY[cklgf]�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ af[dm\]k hgda[a]k Yf\ hjg[]\mj]k l`Yl h]jlYaf lg l`] eYafl]fYf[] g^ j][gj\k l`Yl) af j]YkgfYZd] \]lYad)
Y[[mjYl]dq Yf\ ^Yajdq j]^d][l ljYfkY[lagfk Yf\ \akhgkalagfk g^ Ykk]lk8 hjgna\] j]YkgfYZd] YkkmjYf[]k l`Yl ljYfkY[lagfk Yj] j][gj\]\ Yk f][]kkYjq lg h]jeal hj]hYjYlagf
g^ ^afYf[aYd klYl]e]flk af Y[[gj\Yf[] oal` _]f]jYddq Y[[]hl]\ Y[[gmflaf_ hjaf[ahd]k) Yf\ l`Yl j][]ahlk Yf\ ]ph]f\almj]k Yj] Z]af_ eY\] gfdq af Y[[gj\Yf[] oal`
Yml`gjarYlagfk g^ eYfY_]e]fl Yf\ l`] \aj][lgjk8 Yf\ hjgna\] j]YkgfYZd] YkkmjYf[] j]_Yj\af_ hj]n]flagf gj lae]dq \]l][lagf g^ mfYml`gjar]\ Y[imakalagf) mk] gj
\akhgkalagf g^ <dY[cklgf]�k Ykk]lk l`Yl [gmd\ `Yn] Y eYl]jaYd ]^^][l gf alk ^afYf[aYd klYl]e]flk+

<][Ymk] g^ alk af`]j]fl daealYlagfk) afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ eYq fgl hj]n]fl gj \]l][l eakklYl]e]flk+ Cf Y\\alagf) hjgb][lagfk g^ Yfq
]nYdmYlagf g^ ]^^][lan]f]kk lg ^mlmj] h]jag\k Yj] kmZb][l lg l`] jakc l`Yl [gfljgdk eYq Z][ge] afY\]imYl] Z][Ymk] g^ [`Yf_]k af [gf\alagfk gj l`Yl l`] \]_j]] g^
[gehdaYf[] oal` l`] hgda[a]k gj hjg[]\mj]k eYq \]l]jagjYl]+

GYfY_]e]fl [gf\m[l]\ Yf Ykk]kke]fl g^ l`] ]^^][lan]f]kk g^ <dY[cklgf]�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ Yk g^ >][]eZ]j 0.) /-.2 ZYk]\ gf l`]
^jYe]ogjc ]klYZdak`]\ af ;Z`Q^ZMX 4[Z`^[X i ;Z`QS^M`QP 7^MYQc[^W #+)*,$ akkm]\ Zq l`] =geeall]] g^ Mhgfkgjaf_ Ij_YfarYlagfk g^ l`] Nj]Y\oYq =geeakkagf+
<Yk]\ gf l`ak Ykk]kke]fl) eYfY_]e]fl `Yk \]l]jeaf]\ l`Yl <dY[cklgf]�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ Yk g^ >][]eZ]j 0.) /-.2 oYk ]^^][lan]+

>]dgall] $ Ngm[`] FFJ) Yf af\]h]f\]fl j]_akl]j]\ hmZda[ Y[[gmflaf_ ^aje) `Yk Ym\al]\ <dY[cklgf]�k ^afYf[aYd klYl]e]flk af[dm\]\ af l`ak j]hgjl gf @gje .-*
E Yf\ akkm]\ alk j]hgjl gf l`] ]^^][lan]f]kk g^ <dY[cklgf]�k afl]jfYd [gfljgd gn]j ^afYf[aYd j]hgjlaf_ Yk g^ >][]eZ]j 0.) /-.2) o`a[` ak af[dm\]\ `]j]af+

?J;C 47) EJ>;H ?D<EHC6J?ED

IUSdY_^ ,.%b& 9YcS\_cebU

JmjkmYfl lg M][lagf /.6 g^ l`] CjYf N`j]Yl L]\m[lagf Yf\ MqjaY BmeYf La_`lk ;[l g^ /-./ %�CNL;� &) o`a[` Y\\]\ M][lagf .0%j& g^ l`] ?p[`Yf_] ;[l)
<dY[cklgf] `]j]Zq af[gjhgjYl]k Zq j]^]j]f[] `]j]af ?p`aZal 66+. g^ ]Y[` g^ gmj KmYjl]jdq L]hgjlk gf @gje .-*K ^ad]\ gf GYq 5) /-.2) ;m_mkl 3) /-.2 Yf\
Hgn]eZ]j 2) /-.2 Yk o]dd Yk ?p`aZal 66+. g^ l`ak ;ffmYd L]hgjl gf @gje .-*E) o`a[` af[dm\]k \ak[dgkmj]k hmZda[dq ^ad]\ Yf\,gj hjgna\]\ lg mk Zq NjYn]dhgjl
Faeal]\) o`a[` eYq Z] [gfka\]j]\ gmj Y^^adaYl]+
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F6HJ ???)

?J;C ,+) 9?H;8JEHI' ;N;8KJ?L; E<<?8;HI 6D9 8EHFEH6J; =EL;HD6D8;

9YbUSd_bc Q^T ;hUSedYfU EVVYSUbc _V 7\QS[cd_^U =b_e` CQ^QWU]U^d B)B)8)

N`] \aj][lgjk Yf\ ]p][mlan] g^^a[]jk g^ <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+ Yk g^ l`] \Yl] g^ l`ak ^adaf_) Yj]7

DQ]U 6WU F_cYdY_^

Ml]h`]f ;+ M[`oYjreYf 36 @gmf\]j) =`YajeYf Yf\ =`a]^ ?p][mlan] I^^a[]j Yf\ >aj][lgj
BYeadlgf ?+ DYe]k 32 Jj]ka\]fl) =`a]^ Ih]jYlaf_ I^^a[]j Yf\ >aj][lgj
D+ Ngeadkgf Badd 34 Pa[] =`YajeYf Yf\ >aj][lgj
<]ff]ll D+ Agg\eYf 25 =g*@gmf\]j g^ AMI =YhalYd JYjlf]jk Yf\ >aj][lgj
DgfYl`Yf >+ AjYq 13 AdgZYd B]Y\ g^ L]Yd ?klYl] Yf\ >aj][lgj
Ga[`Y]d M+ =`Y] 14 =`a]^ @afYf[aYd I^^a[]j
Dg`f A+ @afd]q 26 =`a]^ F]_Yd I^^a[]j
DgYf MgdglYj 2. M]fagj GYfY_af_ >aj][lgj ~ B]Y\ g^ Gmdla*;kk]l Cfn]klaf_ Yf\ ?pl]jfYd L]dYlagfk
J]l]j N+ AjYm]j 4- >aj][lgj
La[`Yj\ B+ D]fj]ll] 53 >aj][lgj
Lg[`]dd] <+ FYrYjmk 35 >aj][lgj
DYq I+ Fa_`l 41 >aj][lgj
N`] La_`l BgfgjYZd] <jaYf Gmdjgf]q 43 >aj][lgj
QaddaYe A+ JYjj]ll 4- >aj][lgj

AZKVNKT 0& AIN]GX`SGT ak l`] =`YajeYf Yf\ =`a]^ ?p][mlan] I^^a[]j g^ <dY[cklgf] Yf\ l`] =`YajeYf g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+
Gj+ M[`oYjreYf oYk ]d][l]\ =`YajeYf g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j ]^^][lan] GYj[` /-) /--4+ B] Ydkg kalk gf l`] ^aje�k GYfY_]e]fl
=geeall]]+ Gj+ M[`oYjreYf ak Y ^gmf\]j g^ <dY[cklgf] Yf\ `Yk Z]]f afngdn]\ af Ydd h`Yk]k g^ l`] ^aje�k \]n]dghe]fl kaf[] alk ^gmf\af_ af .652+ Gj+ M[`oYjreYf
Z]_Yf `ak [Yj]]j Yl F]`eYf <jgl`]jk) o`]j] `] oYk ]d][l]\ GYfY_af_ >aj][lgj af .645+ B] oYk ]f_Y_]\ hjaf[ahYddq af l`] ^aje�k e]j_]jk Yf\ Y[imakalagfk Zmkaf]kk
^jge .644 lg .651) Yf\ k]jn]\ Yk =`YajeYf g^ l`] ^aje�k G]j_]jk $ ;[imakalagfk =geeall]] af .650 Yf\ .651+ Gj+ M[`oYjreYf ak Yf Y[lan] h`adYfl`jghakl oal` Y
`aklgjq g^ kmhhgjlaf_ ]\m[Ylagf Yf\ k[`ggdk+ Q`]l`]j af Zmkaf]kk gj af h`adYfl`jghq) `] `Yk YdoYqk Yll]ehl]\ lg lY[cd] Za_ hjgZd]ek Yf\ ^af\ ljYfk^gjeYlan]
kgdmlagfk+ Cf /-.2) Gj+ M[`oYjreYf \gfYl]\ ".2- eaddagf lg SYd] Ofan]jkalq lg ]klYZdak` l`] M[`oYjreYf =]fl]j) Y ^ajkl*g^*alk*caf\ [Yehmk []fl]j af SYd]�k
`aklgja[ �=geegfk�  Zmad\af_+ Cf /-.0) `] ^gmf\]\ Yf afl]jfYlagfYd k[`gdYjk`ah hjg_jYe) �M[`oYjreYf M[`gdYjk)�  Yl Nkaf_`mY Ofan]jkalq af <]abaf_ lg ]\m[Yl]
^mlmj] d]Y\]jk YZgml =`afY+ ;l "12- eaddagf) l`] hjg_jYe ak eg\]d]\ gf l`] L`g\]k M[`gdYjk`ah Yf\ ak l`] kaf_d] dYj_]kl h`adYfl`jgha[ ]^^gjl af =`afY�k `aklgjq
[geaf_ dYj_]dq ^jge afl]jfYlagfYd \gfgjk+ Cf /--4) Gj+ M[`oYjreYf \gfYl]\ ".-- eaddagf lg l`] H]o Sgjc JmZda[ FaZjYjq gf o`gk] ZgYj\ `] k]jn]k+
Gj+ M[`oYjreYf ak Y e]eZ]j g^ N`] =gmf[ad gf @gj]a_f L]dYlagfk) N`] <mkaf]kk =gmf[ad) N`] <mkaf]kk Lgmf\lYZd]) Yf\ N`] Cfl]jfYlagfYd <mkaf]kk =gmf[ad g^
l`] Qgjd\ ?[gfgea[ @gjme+ B] ak [g*[`Yaj g^ l`] JYjlf]jk`ah ^gj H]o Sgjc =alq Yf\ k]jn]k gf l`] ZgYj\k g^ N`] ;kaY Mg[a]lq Yf\ H]o Sgjc Jj]kZql]jaYf
BgkhalYd) Yk o]dd Yk gf N`] ;\nakgjq <gYj\ g^ l`] M[`ggd g^ ?[gfgea[k Yf\ GYfY_]e]fl Yl Nkaf_`mY Ofan]jkalq) <]abaf_+ B] ak Y Njmkl]] g^ N`] @ja[c =gdd][lagf
af H]o Sgjc =alq Yf\ =`YajeYf ?e]jalmk g^ l`] <gYj\ g^ >aj][lgjk g^ N`] Dg`f @+ E]ff]\q =]fl]j ^gj l`] J]j^gjeaf_ ;jlk+ Cf /--4) Gj+ M[`oYjreYf oYk
af[dm\]\ af NCG?�k �.-- Ggkl Cf^dm]flaYd J]ghd]+�  Gj+ M[`oYjreYf oYk YoYj\]\ l`] Fu_agf \�Bgff]mj g^ @jYf[] af /--4 Yf\ hjgegl]\ lg I^^a[a]j af /-.-+
Gj+ M[`oYjreYf `gd\k Y <; ^jge SYd] Ofan]jkalq Yf\ Yf G<; ^jge BYjnYj\ <mkaf]kk M[`ggd+ B] `Yk k]jn]\ Yk Yf Y\bmf[l hjg^]kkgj Yl l`] SYd] M[`ggd g^
GYfY_]e]fl Yf\ gf l`] BYjnYj\ <mkaf]kk M[`ggd <gYj\ g^ >]Yf�k ;\nakgjk+

7GSORZUT 4& 9GSKY ak Jj]ka\]fl Yf\ =`a]^ Ih]jYlaf_ I^^a[]j g^ <dY[cklgf] Yf\ Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ DYe]k oYk
]d][l]\ lg l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j ]^^][lan] GYj[` /-) /--4+ B] ak Ydkg Y e]eZ]j g^ <dY[cklgf]�k GYfY_]e]fl =geeall]] Yf\ kalk gf ]Y[` g^
l`] ^aje�k
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afn]kle]fl [geeall]]k+ Jjagj lg bgafaf_ <dY[cklgf] af /--/) Gj+ DYe]k oYk =`YajeYf g^ AdgZYd Cfn]kle]fl <Yfcaf_ Yf\ JjanYl] ?imalq Yl =j]\al Mmakk] @ajkl
<gklgf Yf\ Y e]eZ]j g^ alk ?p][mlan] <gYj\+ Jjagj lg l`] Y[imakalagf g^ >gfYd\kgf) Fm^caf $ D]fj]ll] %>FD& Zq =j]\al Mmakk] @ajkl <gklgf af /---) Gj+ DYe]k oYk
l`] =`YajeYf g^ >FD�k <Yfcaf_ Ajgmh) j]khgfkaZd] ^gj Ydd l`] ^aje�k afn]kle]fl ZYfcaf_ Yf\ e]j[`Yfl ZYfcaf_ Y[lanala]k+ Gj+ DYe]k bgaf]\ >FD af .642 Yk Yf
Cfn]kle]fl <Yfcaf_ Ykkg[aYl]+ B] Z][Ye] `]Y\ g^ >FD�k _dgZYd e]j_]jk Yf\ Y[imakalagfk _jgmh af .65/) ^gmf\]\ >FD G]j[`Yfl <Yfcaf_) Cf[+ af .652) Yf\ oYk
fYe]\ =`YajeYf g^ l`] <Yfcaf_ Ajgmh af .662+ Gj+ DYe]k ak Y >aj][lgj g^ =gkl[g Q`gd]kYd] =gjhgjYlagf Yf\ `Yk k]jn]\ gf Y fmeZ]j g^ gl`]j [gjhgjYl] ZgYj\k+
Gj+ DYe]k ak Y =geeakkagf]j g^ N`] Jgjl ;ml`gjalq g^ H]o Sgjc Yf\ H]o D]jk]q) Y Njmkl]] g^ N`] G]ljghgdalYf Gmk]me g^ ;jl) e]eZ]j g^ N`] <gYj\k g^
Njmkl]]k g^ Ggmfl MafYa B]Ydl` Mqkl]e) e]eZ]j g^ N`] =]fl]j ^gj ;e]ja[Yf Jjg_j]kk <gYj\ g^ Njmkl]]k) Pa[] =`YajeYf g^ Njgml Ofdaeal]\�k =gd\oYl]j
=gfk]jnYlagfk @mf\) Njmkl]] g^ Qgg\k Bgd] I[]Yfg_jYh`a[ Cfklalmlagf) ;\nakgjq <gYj\ G]eZ]j g^ l`] GgflYfY FYf\ L]daYf[]) Njmkl]] g^ l`] Qad\da^]
=gfk]jnYlagf Mg[a]lq Yf\ =`YajeYf ?e]jalmk g^ l`] <gYj\ g^ Njmkl]]k g^ ;e]ja[Yf <Ydd]l N`]Ylj]+ B] ak Ydkg Y ^gje]j e]eZ]j g^ l`] Jj]ka\]fl�k ?phgjl
=gmf[ad ~ MmZ[geeall]] gf N][`fgdg_q $ =geh]lalan]f]kk+ Gj+ DYe]k j][]an]\ Y <; ^jge BYjnYj\ =gdd]_] Yf\ Yf G<; ^jge BYjnYj\ <mkaf]kk M[`ggd+

9& BUSORYUT 7ORR ak Jj]ka\]fl Yf\ =`a]^ ?p][mlan] I^^a[]j g^ <;;G) Y Pa[] =`YajeYf g^ <dY[cklgf] Yf\ Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd
hYjlf]j+ Gj+ Badd oYk ]d][l]\ lg l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j ]^^][lan] GYj[` /-) /--4+ B] Ydkg kalk gf l`] ^aje�k GYfY_]e]fl =geeall]]+ Gj+ Badd
hj]nagmkdq k]jn]\ Yk =g*B]Y\ g^ l`] =gjhgjYl] Yf\ G]j_]jk Yf\ ;[imakalagfk ;\nakgjq _jgmh Z]^gj] Ykkmeaf_ `ak jgd] Yk =`a]^ ?p][mlan] I^^a[]j g^ <;;G+ Cf
`ak [mjj]fl [YhY[alq) Gj+ Badd ak j]khgfkaZd] ^gj gn]jk]]af_ l`] \Yq*lg*\Yq Y[lanala]k g^ l`] _jgmh) af[dm\af_ afn]kle]fl eYfY_]e]fl) [da]fl j]dYlagfk`ahk) eYjc]laf_)
gh]jYlagfk Yf\ Y\eafakljYlagf+ <]^gj] bgafaf_ <dY[cklgf] af .660) Gj+ Badd Z]_Yf `ak [Yj]]j Yl @ajkl <gklgf) dYl]j Z][geaf_ gf] g^ l`] =g*@gmf\]jk g^ alk
G]j_]jk $ ;[imakalagfk >]hYjle]fl+ ;^l]j jmffaf_ l`] G]j_]jk $ ;[imakalagfk >]hYjle]fl Yl Meal` <Yjf]q) `] bgaf]\ F]`eYf <jgl`]jk Yk Y hYjlf]j af .65/)
k]jnaf_ Yk =g*B]Y\ Yf\ kmZk]im]fldq B]Y\ g^ Cfn]kle]fl <Yfcaf_+ FYl]j) `] k]jn]\ Yk =g*=`a]^ ?p][mlan] I^^a[]j g^ F]`eYf <jgl`]jk Yf\ =g*Jj]ka\]fl Yf\ =g*
=II g^ M`]Yjkgf F]`eYf <jgl`]jk Bgd\af_ Cf[+ Gj+ Badd ak Y _jY\mYl] g^ BYjnYj\ =gdd]_] Yf\ l`] BYjnYj\ <mkaf]kk M[`ggd+ B] ak Y e]eZ]j g^ l`] =gmf[ad gf
@gj]a_f L]dYlagfk o`]j] `] [`Yajk l`] Cfn]kle]fl =geeall]] Yf\ k]jn]k gf l`] =gmf[ad�k <gYj\ g^ >aj][lgjk) Yf\ ak Y e]eZ]j g^ l`] <gYj\ g^ >aj][lgjk g^ Faf[gdf
=]fl]j N`]Yl]j) o`]j] `] ak =`YajeYf+ B] k]jn]k gf l`] <gYj\ g^ N`] G]ljghgdalYf Gmk]me g^ ;jl) l`] N]ddmja\] @gmf\Ylagf) l`] ;\nYflY_] N]klaf_ @gmf\Ylagf)
Yf\ g^ Imj FY\q Km]]f g^ ;f_]dk M[`ggd) Y hYjg[`aYd k[`ggd %E*5l` _jY\]& af MhYfak` BYjd]e+ B] ak Y e]eZ]j g^ l`] ;\nakgjq <gYj\ g^ =`jakla]�k Yf\ Y e]eZ]j
g^ l`] <gYj\ g^ >aj][lgjk g^ Ih]fJ]Yc Cf[+ Yf\ ;\nYflY_] N]klaf_) Cf[+

1KTTKZZ 9& 6UUJSGT ak Y =g*@gmf\]j g^ AMI Yf\ Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ Agg\eYf oYk ]d][l]\ lg l`] ZgYj\ g^
\aj][lgjk g^ gmj _]f]jYd hYjlf]j ]^^][lan] @]ZjmYjq /1) /-.2+ B] Ydkg kalk gf l`] ^aje�k GYfY_]e]fl =geeall]]+ Maf[] bgafaf_ <dY[cklgf] af /--5) Gj+ Agg\eYf
`Yk ^g[mk]\ gf l`] eYfY_]e]fl g^ AMI) o`a[` ak <dY[cklgf]�k [j]\al afn]kle]fl hdYl^gje oal` gn]j "42 Zaddagf g^ Ykk]lk mf\]j eYfY_]e]fl af nYjagmk \aj][l
d]f\af_ kljYl]_a]k) d]n]jY_]\ dgYf n]`a[d]k Yf\ \aklj]kk]\ afn]kle]fl ^mf\k+ <]^gj] [g*^gmf\af_ AMI af /--2) Gj+ Agg\eYf oYk l`] GYfY_af_ JYjlf]j g^ l`]
;dl]jfYlan] =YhalYd >anakagf g^ =j]\al Mmakk]+ Gj+ Agg\eYf bgaf]\ =j]\al Mmakk] af Hgn]eZ]j /--- o`]f l`]q Y[imaj]\ >gfYd\kgf) Fm^caf $ D]fj]ll]) gj >FD
o`]j] `] oYk AdgZYd B]Y\ g^ F]n]jY_]\ @afYf[]+ Gj+ Agg\eYf bgaf]\ >FD af @]ZjmYjq g^ .655 Yk l`] ^gmf\]j g^ l`] Ba_` Sa]d\ =YhalYd GYjc]lk Ajgmh+ Jjagj lg
bgafaf_ >FD) Gj+ Agg\eYf ogjc]\ af l`] `a_` qa]d\ Zmkaf]kk Yl >j]p]d <mjf`Ye FYeZ]jl ^jge .651 lg .655+ Gj+ Agg\eYf ak [mjj]fldq gf l`] <gYj\ g^ >aj][lgjk
g^ Faf[gdf =]fl]j Yf\ l`] =]fljYd JYjc =gfk]jnYf[q+ Gj+ Agg\eYf j][]an]\ CfklalmlagfYd Cfn]klgj�k /-./ Ggf]q GYfY_]j g^ N`] S]Yj ;oYj\+ B] Ydkg j][]an]\
l`] /--1 Fa^]lae] ;[`a]n]e]fl ;oYj\ ^jge ?mjgegf]q GY_Yraf] ^gj `ak [Yj]]j Y[`a]n]e]flk af l`] _dgZYd [YhalYd eYjc]lk+ B] _jY\mYl]\ ^jge FY^Yq]ll] =gdd]_]
Yf\ l`] BYjnYj\ <mkaf]kk M[`ggd+

9UTGZNGT 3& 6XG_ ak AdgZYd B]Y\ g^ L]Yd ?klYl] Yf\ Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ AjYq oYk ]d][l]\ lg l`] ZgYj\ g^
\aj][lgjk g^ gmj _]f]jYd hYjlf]j ]^^][lan] @]ZjmYjq /1) /-./+ B] Ydkg kalk gf l`] ^aje�k GYfY_]e]fl =geeall]]+ Maf[] bgafaf_ <dY[cklgf] af .66/) Gj+ AjYq `Yk
`]dh]\ Zmad\ l`] dYj_]kl j]Yd ]klYl] hdYl^gje af l`] ogjd\ oal` "61 Zaddagf af afn]klgj [YhalYd mf\]j eYfY_]e]fl+ <dY[cklgf]�k hgjl^gdag af[dm\]k `gl]d)
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g^^a[]) j]lYad) af\mkljaYd Yf\ j]ka\]flaYd hjgh]jla]k af l`] O+M+) ?mjgh]) ;kaY Yf\ FYlaf ;e]ja[Y+ Gj+ AjYq j][]an]\ Y <M af ?[gfgea[k ^jge l`] Q`Yjlgf M[`ggd) Yk
o]dd Yk Y <; af ?f_dak` ^jge l`] =gdd]_] g^ ;jlk Yf\ M[a]f[]k Yl l`] Ofan]jkalq g^ J]ffkqdnYfaY) o`]j] `] _jY\mYl]\ eY_fY [me dYm\] Yf\ oYk ]d][l]\ lg J`a <]lY
EYhhY+ B] [mjj]fldq k]jn]k Yk =`YajeYf g^ l`] <gYj\ g^ Badlgf Qgjd\oa\] Yf\ ak Y ZgYj\ e]eZ]j g^ <japegj Jjgh]jla]k Yf\ H]nY\Y Jjgh]jlq . FF= %N`]
=gkeghgdalYf g^ FYk P]_Yk&+ B] ak Ydkg =`YajeYf g^ l`] <gYj\ g^ BYjd]e PaddY_] ;[Y\]ea]k Yf\ Y ZgYj\ e]eZ]j g^ Njafalq M[`ggd+ Gj+ AjYq Yf\ `ak oa^])
Gaf\q) ]klYZdak`]\ l`] <Ykk]j =]fl]j ^gj <L=; Yl l`] Ofan]jkalq g^ J]ffkqdnYfaY M[`ggd g^ G]\a[af] ^g[mk]\ gf l`] hj]n]flagf Yf\ lj]Yle]fl g^ []jlYaf
_]f]la[Yddq [Ymk]\ [Yf[]jk+

<OINGKR A& 2NGK ak <dY[cklgf]�k =`a]^ @afYf[aYd I^^a[]j Yf\ Y e]eZ]j g^ l`] ^aje�k GYfY_]e]fl =geeall]]+ Gj+ =`Y] `Yk eYfY_]e]fl j]khgfkaZadalq gn]j
l`] ^aje�k _dgZYd ^afYf[]) lj]Ykmjq) l][`fgdg_q Yf\ [gjhgjYl] \]n]dghe]fl ^mf[lagfk+ Maf[] bgafaf_ <dY[cklgf] af .664) Gj+ =`Y] `Yk k]jn]\ af Y ZjgY\ jYf_] g^
d]Y\]jk`ah jgd]k af[dm\af_ B]Y\ g^ Cfl]jfYlagfYd JjanYl] ?imalq) ^jge /-./ l`jgm_` /-.2) B]Y\ g^ JjanYl] ?imalq ^gj ;kaY,JY[a^a[) ^jge /-.. l`jgm_` /-.2) Yf\
gn]jk]]af_ JjanYl] ?imalq afn]kle]flk af nYjagmk k][lgjk Yf\ l`] afn]kle]fl hjg[]kk ^gj NY[la[Yd Ihhgjlmfala]k+ Gj+ =`Y] d]\ gj oYk afngdn]\ af fme]jgmk
<dY[cklgf] afn]kle]flk gn]j l`Yl lae] h]jag\+ <]^gj] bgafaf_ <dY[cklgf]) Gj+ =`Y] ogjc]\ Yl N`] =Yjdqd] Ajgmh) F+J+ Yf\ hjagj lg l`Yl oal` >addgf) L]Y\ $ =g+
Gj+ =`Y] j][]an]\ Yf ;< ^jge BYjnYj\ =gdd]_]) Yf GJ`ad+ af Cfl]jfYlagfYd L]dYlagfk ^jge =YeZja\_] Ofan]jkalq Yf\ Y D> ^jge SYd] FYo M[`ggd+ B] `Yk k]jn]\
gf fme]jgmk ZgYj\k g^ hjanYl] Yf\ hmZda[dq ljY\]\ hgjl^gdag [gehYfa]k+ Gj+ =`Y] ak Y e]eZ]j g^ l`] <gYj\ g^ Njmkl]]k g^ l`] FYoj]f[]nadd] M[`ggd Yf\ =`YajeYf
g^ alk Cfn]kle]fl =geeall]]) Yf\ Y e]eZ]j g^ l`] =gmf[ad gf @gj]a_f L]dYlagfk Yf\ l`] <gYj\ g^ Njmkl]]k g^ l`] ;kaY Mg[a]lq+

9UNT 6& 5OTRK_ ak =`a]^ F]_Yd I^^a[]j g^ <dY[cklgf] Yf\ Y e]eZ]j g^ l`] ^aje�k GYfY_]e]fl =geeall]]+ <]^gj] bgafaf_ <dY[cklgf] af /-.-) Gj+ @afd]q
`Y\ Z]]f Y hYjlf]j oal` Maehkgf N`Y[`]j $ <Yjld]ll ^gj // q]Yjk o`]j] `] oYk egkl j][]fldq Y e]eZ]j g^ l`Yl dYo ^aje�k ?p][mlan] =geeall]] Yf\ B]Y\ g^
AdgZYd G]j_]jk $ ;[imakalagfk+ Gj+ @afd]q ak Y e]eZ]j g^ l`] ;\nakgjq <gYj\ g^ l`] BYjnYj\ FYo M[`ggd Jjg_jYe gf =gjhgjYl] Agn]jfYf[]) l`] HYlagfYd
;\nakgjq <gYj\ g^ l`] H]ll]j =]fl]j ^gj =geemfalq JYjlf]jk`ahk g^ l`] Ofan]jkalq g^ J]ffkqdnYfaY Yf\ l`] <gYj\ g^ ;\nakgjk g^ l`] Ofan]jkalq g^ J]ffkqdnYfaY
Cfklalml] g^ FYo Yf\ ?[gfgea[k+ B] ak Ydkg Y _m]kl d][lmj]j Yl BYjnYj\ FYo M[`ggd Yf\ J]ff FYo M[`ggd+ B] `Yk k]jn]\ gf l`] =geeall]] g^ M][mjala]k L]_mdYlagf
g^ l`] H]o Sgjc MlYl] <Yj ;kkg[aYlagf) l`] <gYj\ g^ ;\nakgjk g^ l`] Efa_`l*<Y_]`gl @]ddgok`ah af ?[gfgea[k Yf\ <mkaf]kk DgmjfYdake Yl =gdmeZaY Ofan]jkalq
Yf\ Yk Y Njmkl]] g^ l`] D]oak` <gYj\ g^ @Yeadq Yf\ =`ad\j]f M]jna[]k+ B] `Yk Ydkg k]jn]\ Yk =`YajeYf g^ l`] ;ffmYd Cfl]jfYlagfYd G]j_]jk $ ;[imakalagfk
=gf^]j]f[] g^ l`] Cfl]jfYlagfYd <Yj ;kkg[aYlagf+ Gj+ @afd]q j][]an]\ Y <M af ?[gfgea[k ^jge l`] Q`Yjlgf M[`ggd g^ l`] Ofan]jkalq g^ J]ffkqdnYfaY) Y <; af
Baklgjq ^jge l`] =gdd]_] g^ ;jlk Yf\ M[a]f[]k g^ l`] Ofan]jkalq g^ J]ffkqdnYfaY) Yf\ Y D> ^jge BYjnYj\ FYo M[`ggd+

9UGT AURUZGX ak Y M]fagj GYfY_af_ >aj][lgj) B]Y\ g^ Gmdla*;kk]l Cfn]klaf_ Yf\ ?pl]jfYd L]dYlagfk Yf\ Y e]eZ]j g^ l`] ^aje�k GYfY_]e]fl =geeall]]+
Gk+ MgdglYj gn]jk]]k l`] ^aje�k Gmdla*;kk]l Cfn]klaf_ Zmkaf]kk) o`a[` \]n]dghk Yf\ \akljaZml]k hjg\m[lk Yf\ k]jna[]k lg e]]l l`] f]]\k g^ afklalmlagfYd Yf\ `a_` f]l
ogjl` [da]flk+ ;\\alagfYddq) k`] eYfY_]k _dgZYd k`Yj]`gd\]j j]dYlagfk) hmZda[ Y^^Yajk Yf\ [gjhgjYl] k]jna[]k+ <]^gj] bgafaf_ <dY[cklgf] af /--4) Gk+ MgdglYj oYk
oal` <Yfc g^ ;e]ja[Y M][mjala]k o`]j] k`] oYk Y GYfY_af_ >aj][lgj Yf\ B]Y\ g^ ?imalq L]k]Yj[`+ Jjagj lg bgafaf_ <Yfc g^ ;e]ja[Y) k`] oYk Y [gfkakl]fldq `a_`dq
jYfc]\ CfklalmlagfYd Cfn]klgj �;dd*;e]ja[Yf L]k]Yj[` N]Ye�  ^afYf[aYd k]jna[]k YfYdqkl Yl >gfYd\kgf) Fm^caf $ D]fj]ll] Yf\ =j]\al Mmakk] @ajkl <gklgf Yk Y
GYfY_af_ >aj][lgj+ Gk+ MgdglYj [`Yajk l`] <gYj\ g^ >aj][lgjk g^ <dY[cklgf]�k =`YjalYZd] @gmf\Ylagf Yf\ ak =`YajeYf g^ l`] <gYj\ g^ Njmkl]]k g^ l`] ?Ykl BYjd]e
NmlgjaYd Jjg_jYe Yf\ l`] ?Ykl BYjd]e M[`gdYjk ;[Y\]ea]k+ M`] ak l`] j][]fl Yml`gj g^ Y BYjnYj\ <mkaf]kk L]na]o Yjla[d] ]flald]\ �Njml`k ^gj gmj >Ym_`l]jk+�
Gk+ MgdglYj j][]an]\ Y <M af GYfY_]e]fl Cf^gjeYlagf Mqkl]ek Yl l`] MlYl] Ofan]jkalq g^ H]o Sgjc Yl ;dZYfq Yf\ Yf G<; af @afYf[] Yl H]o Sgjc Ofan]jkalq+

?KZKX B& 6XG[KX ak Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ AjYm]j oYk ]d][l]\ lg l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j ]^^][lan]
DYfmYjq /3) /-.3+ Gj+ AjYm]j ak =`YajeYf g^ <dggeZ]j_ F+J+) Y _dgZYd ^afYf[aYd af^gjeYlagf Yf\ e]\aY [gehYfq+ ; e]eZ]j g^ l`] ZgYj\ g^ <dggeZ]j_ F+J+ kaf[]
.663) Gj+ AjYm]j
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Z][Ye] =`YajeYf af /--.) Yf\ l`]f =`YajeYf) Jj]ka\]fl Yf\ =`a]^ ?p][mlan] I^^a[]j af GYj[` /--/+ Jjagj lg bgafaf_ <dggeZ]j_ F+J+) Gj+ AjYm]j oYk eYfY_af_
\aj][lgj Yf\ k]fagj hYjlf]j Yl =j]\al Mmakk] @ajkl <gklgf ^jge /--- lg /--/) ^gmf\af_ Zgl` >FD G]j[`Yfl <Yfcaf_ JYjlf]jk Yf\ >FD Cfn]kle]fl JYjlf]jk+ B] oYk
eYfY_af_ \aj][lgj g^ >gfYd\kgf) Fm^caf $ D]fj]ll] %>FD& ^jge .66/ mflad =j]\al Mmakk] @ajkl <gklgf Y[imaj]\ al af /---+ Gj+ AjYm]j k]jn]k Yk d]Y\ \aj][lgj g^
>YPalY B]Ydl` =Yj] JYjlf]jk) Cf[+ Yf\ M]fagj Cf\]h]f\]fl Hgf*?p][mlan] >aj][lgj g^ Ad]f[gj]+ B] ak Y e]eZ]j g^ l`] <mkaf]kk =gmf[ad) l`] ;kaY <mkaf]kk
=gmf[ad) l`] Cfl]jfYlagfYd <mkaf]kk =gmf[ad g^ l`] Qgjd\ ?[gfgea[ @gjme Yf\ @gmf\af_ =`YajeYf g^ l`] Qgjd\ ?[gfgea[ @gjme =geemfalq g^ =`Yaje]f+
Gj+ AjYm]j ak Ydkg Jj]ka\]fl g^ l`] Cff]j =alq M[`gdYjk`ah @mf\ <gYj\ g^ Njmkl]]k) =`YajeYf g^ l`] Lg[c]^]dd]j @afYf[] $ Ih]jYlagfk =geeall]]) =`Yaj g^ l`]
=gdd]_] ;\nakaf_ =gjhk) Yf\ Y ZgYj\ e]eZ]j g^ Lgge lg L]Y\ Yf\ l`] JjgklYl] =Yf[]j @gmf\Ylagf+ B] ak @gmf\af_ O+M+ =`Yaj g^ l`] 0-# =dmZ) Y G]eZ]j g^ l`]
;\nakgjq =gmf[ad g^ Iml gf l`] Mlj]]l) Yf\ l`] G[Eafk]q ;\nakgjq =gmf[ad+

@OINGXJ 7& 9KTXKZZK ak Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ D]fj]ll] oYk ]d][l]\ lg l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j
]^^][lan] Dmdq .1) /--5+ Gj+ D]fj]ll] ak l`] j]laj]\ ^gje]j =`YajeYf Yf\ =`a]^ ?p][mlan] I^^a[]j g^ N`] ?imalYZd] =gehYfa]k Cf[gjhgjYl]\ Yf\ l`] [g*^gmf\]j Yf\
j]laj]\ =`YajeYf Yf\ =`a]^ ?p][mlan] I^^a[]j g^ >gfYd\kgf) Fm^caf $ D]fj]ll] %>FD&+ B] ak Ydkg Y ^gje]j =`YajeYf g^ N`] M][mjala]k Cf\mkljq ;kkg[aYlagf Yf\ `Yk
k]jn]\ af l`] hYkl Yk Y \aj][lgj gj ljmkl]] g^ N`] G[AjYo*Badd =gehYfa]k) ;\nYf[]\ Ga[jg >]na[]k Cf[+) l`] ;e]ja[Yf Mlg[c ?p[`Yf_]) N`] Lg[c]^]dd]j
@gmf\Ylagf) N`] >mc] ?f\goe]fl) l`] Ofan]jkalq g^ Hgjl` =YjgdafY) H]o Sgjc Ofan]jkalq Yf\ N`] HYlagfYd Njmkl ^gj Baklgja[ Jj]k]jnYlagf+

@UINKRRK 1& ;G`GX[Y ak Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gk+ FYrYjmk oYk ]d][l]\ lg l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j
]^^][lan] Dmdq 6) /-.0+ Gk+ FYrYjmk ak =`YajeYf ?e]jalmk g^ I_adnq $ GYl`]j Yf\ k]jn]\ Yk =`YajeYf g^ l`Yl [gehYfq ^jge .664 lg Dmf] /-./+ Jjagj lg Z][geaf_
=`a]^ ?p][mlan] I^^a[]j Yf\ =`YajeYf) k`] Ydkg k]jn]\ Yk hj]ka\]fl g^ I$G >aj][l Hgjl` ;e]ja[Y) I_adnq $ GYl`]j H]o Sgjc) Yf\ I_adnq $ GYl`]j Hgjl`
;e]ja[Y+ Gk+ FYrYjmk [mjj]fldq k]jn]k gf l`] ZgYj\k g^ G]j[c $ =g+) Cf[+) A]f]jYd ?d][lja[ %o`]j] k`] [`Yajk l`] Agn]jfYf[] Yf\ JmZda[ ;^^Yajk =geeall]]&) l`]
@afYf[aYd Cf\mkljq L]_mdYlgjq ;ml`gjalq %@CHL;&) Qgjd\ Qad\da^] @mf\) >]^]fk] <mkaf]kk <gYj\) Faf[gdf =]fl]j ^gj l`] J]j^gjeaf_ ;jlk Yf\ l`] JYjlf]jk`ah ^gj
H]o Sgjc =alq+ M`] ak Y ljmkl]] g^ l`] H]o Sgjc Jj]kZql]jaYf BgkhalYd Yf\ ak Y e]eZ]j g^ l`] <gYj\ g^ In]jk]]jk g^ =gdmeZaY <mkaf]kk M[`ggd+ M`] ak Ydkg Y
e]eZ]j g^ l`] =gmf[ad gf @gj]a_f L]dYlagfk) N`] Qge]f�k @gjme) Cf[+ Yf\ N`] <mkaf]kk =gmf[ad+

9G_ >& ;OMNZ ak Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ Fa_`l oYk ]d][l]\ lg l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j ]^^][lan]
M]hl]eZ]j .5) /--5+ Gj+ Fa_`l ak l`] >]Yf ?e]jalmk g^ BYjnYj\ <mkaf]kk M[`ggd Yf\ l`] A]gj_] @+ <Yc]j Jjg^]kkgj g^ ;\eafakljYlagf ?e]jalmk+ Jjagj lg l`Yl)
Gj+ Fa_`l oYk l`] >]Yf g^ BYjnYj\ <mkaf]kk M[`ggd ^jge /--3 lg /-.-+ <]^gj] Z][geaf_ l`] >]Yf g^ BYjnYj\ <mkaf]kk M[`ggd) Gj+ Fa_`l oYk M]fagj ;kkg[aYl]
>]Yf) =`YajeYf g^ l`] @afYf[] ;j]Y) Yf\ Y hjg^]kkgj l]Y[`af_ Cfn]kle]fl GYfY_]e]fl) =YhalYd GYjc]lk) Yf\ ?flj]hj]f]mjaYd @afYf[] ^gj 0- q]Yjk+ Gj+ Fa_`l ak l`]
=`YajeYf g^ l`] <gYj\ g^ >aj][lgjk g^ B=; Bgd\af_k) Cf[+) Y \aj][lgj g^ l`] BYjnYj\ GYfY_]e]fl =gehYfq) Y \aj][lgj g^ JYjlf]jk B]Ydl`=Yj] %l`] GYkk A]f]jYd
Yf\ <ja_`Ye $ Qge]f�k BgkhalYdk& Yf\ [`YajeYf g^ alk Cfn]kle]fl =geeall]]) Y e]eZ]j g^ l`] Cfn]kle]fl =geeall]] g^ k]n]jYd ]f\goe]flk) Y \aj][lgj g^
k]n]jYd hjanYl] ^ajek) Yf\ Yf Y\nakgj,ljmkl]] lg k]n]jYd [gjhgjYl] Yf\ afklalmlagfYd hggdk g^ [YhalYd+ Cf hjagj q]Yjk mflad /--5) Gj+ Fa_`l oYk Y Njmkl]] g^ l`] AGI
Njmklk) Y ^Yeadq g^ emlmYd ^mf\k ^gj afklalmlagfYd afn]klgjk+

BNK @OMNZ 7UTUXGHRK 1XOGT <[RXUTK_ ak Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ Gmdjgf]q oYk ]d][l]\ lg l`] ZgYj\ g^ \aj][lgjk g^
gmj _]f]jYd hYjlf]j ]^^][lan] Dmf] /.) /--4+ Gj+ Gmdjgf]q ak Y k]fagj hYjlf]j Yf\ afl]jfYlagfYd Zmkaf]kk [gfkmdlYfl ^gj l`] Ggflj]Yd dYo ^aje) Hgjlgf Lgk] =YfY\Y
FFJ+ Jjagj lg bgafaf_ Hgjlgf Lgk] =YfY\Y) Gj+ Gmdjgf]q oYk l`] ]a_`l]]fl` Jjae] Gafakl]j g^ =YfY\Y ^jge .651 lg .660 Yf\ d]Y\]j g^ l`] Jjg_j]kkan]
=gfk]jnYlan] JYjlq g^ =YfY\Y ^jge .650 lg .660+ B] k]jn]\ Yk l`] ?p][mlan] Pa[] Jj]ka\]fl g^ l`] Cjgf Ij] =gehYfq g^ =YfY\Y Yf\ Jj]ka\]fl Z]_affaf_ af .644+
Jjagj lg l`Yl) Gj+ Gmdjgf]q k]jn]\ gf l`] =da[`u =geeakkagf g^ Cfimajq af .641+ Gj+ Gmdjgf]q ak Y M]fagj ;\nakgj g^ AdgZYd ;^^Yajk Yl <Yjja[c Agd\ =gjhgjYlagf)
o`]j] `] hj]nagmkdq k]jn]\ Yk Y e]eZ]j g^ l`] <gYj\ g^ >aj][lgjk) Yf\ ak l`] =`YajeYf g^ l`]aj Cfl]jfYlagfYd ;\nakgjq <gYj\+ Gj+ Gmdjgf]q ak Ydkg =`YajeYf g^
l`] <gYj\ g^ >aj][lgjk g^ Km]Z][gj Cf[+ Yf\

//5
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Km]Z][gj G]\aY Cf[+ Yf\ Y e]eZ]j g^ l`] <gYj\ g^ >aj][lgjk g^ Qqf\`Ye Qgjd\oa\] =gjhgjYlagf+ Cf hjagj q]Yjk mflad /--6) Gj+ Gmdjgf]q oYk Y e]eZ]j g^ l`]
<gYj\ g^ >aj][lgjk g^ ;j[`]j >Yfa]dk Ga\dYf\ =gehYfq Yf\ Km]Z][gj Qgjd\ Cf[+

EORROGS 6& ?GXXKZZ ak Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ JYjj]ll oYk ]d][l]\ lg l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j
]^^][lan] Hgn]eZ]j 6) /--4+ Oflad GYq 0.) /--4) Gj+ JYjj]ll k]jn]\ Yk l`] =`a]^ ?p][mlan] I^^a[]j g^ >]dgall] Ngm[`] Ng`eYlkm+ =]jlYaf g^ l`] e]eZ]j ^ajek g^
>]dgall] Ngm[`] Ng`eYlkm gj l`]aj kmZka\aYja]k Yf\ Y^^adaYl]k hjgna\] hjg^]kkagfYd k]jna[]k lg <dY[cklgf] gj alk Y^^adaYl]k+ Gj+ JYjj]ll [g*^gmf\]\ l`] AdgZYd
@afYf[aYd M]jna[]k Cf\mkljq hjY[la[] g^ >]dgall] Yf\ k]jn]\ Yk alk ^ajkl =`YajeYf+ =mjj]fldq) Gj+ JYjj]ll ak M]fagj Njmkl]] g^ l`] Ofal]\ MlYl]k =gmf[ad ^gj
Cfl]jfYlagfYd <mkaf]kk+ Gj+ JYjj]ll ak Y e]eZ]j g^ l`] ZgYj\ g^ \aj][lgjk g^ N`]jeg @ak`]j M[a]fla^a[ Cf[+) ?YkleYf Eg\Yc =gehYfq Yf\ O<M ;A) Yf\ ak =`YajeYf
g^ l`] Ym\al [geeall]] g^ ]Y[` g^ l`]k] [gehYfa]k Yk o]dd Yk l`] =gjhgjYl] L]khgfkaZadalq =geeall]] g^ O<M Yf\ l`] MljYl]_q Yf\ @afYf[] =geeall]] g^ N`]jeg
@ak`]j+ B] ak Y e]eZ]j g^ l`] <gYj\ g^ Njmkl]]k g^ =Yjf]_a] BYdd Yf\ Y hYkl =`YajeYf g^ l`] <gYj\ g^ Njmkl]]k g^ Ofal]\ QYq Qgjd\oa\]+ Gj+ JYjj]ll ak Y
=]jla^a]\ JmZda[ ;[[gmflYfl oal` Yf Y[lan] da[]fk]+

7_QbT 8_]`_cYdY_^

Imj _]f]jYd hYjlf]j k]]ck lg ]fkmj] l`Yl l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j ak [gehgk]\ g^ e]eZ]jk o`gk] hYjla[mdYj ]ph]ja]f[]) imYda^a[Ylagfk)
YlljaZml]k Yf\ kcaddk) o`]f lYc]f lg_]l`]j) oadd Yddgo l`] ZgYj\ lg kYlak^q alk gn]jka_`l j]khgfkaZadala]k ]^^][lan]dq+ Cf a\]fla^qaf_ [Yf\a\Yl]k ^gj e]eZ]jk`ah gf l`]
ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j) Gj+ M[`oYjreYf lYc]k aflg Y[[gmfl %Y& eafaeme af\ana\mYd imYda^a[Ylagfk) km[` Yk klj]f_l` g^ [`YjY[l]j) eYlmj]
bm\_e]fl) af\mkljq cfgod]\_] gj ]ph]ja]f[] Yf\ Yf YZadalq lg ogjc [gdd]_aYddq oal` l`] gl`]j e]eZ]jk g^ l`] ZgYj\ g^ \aj][lgjk) Yf\ %Z& Ydd gl`]j ^Y[lgjk `]
[gfka\]jk YhhjghjaYl]+

;^l]j [gf\m[laf_ Yf afalaYd ]nYdmYlagf g^ Y [Yf\a\Yl]) Gj+ M[`oYjreYf oadd afl]jna]o l`Yl [Yf\a\Yl] a^ `] Z]da]n]k l`] [Yf\a\Yl] ea_`l Z] kmalYZd] lg Z] Y
\aj][lgj Yf\ eYq Ydkg Ykc l`] [Yf\a\Yl] lg e]]l oal` gl`]j \aj][lgjk Yf\ k]fagj eYfY_]e]fl+ C^) ^gddgoaf_ km[` afl]jna]o Yf\ Yfq [gfkmdlYlagfk oal` k]fagj
eYfY_]e]fl) Gj+ M[`oYjreYf Z]da]n]k Y [Yf\a\Yl] ogmd\ Z] Y nYdmYZd] Y\\alagf lg l`] ZgYj\ g^ \aj][lgjk) `] oadd Yhhgafl l`Yl af\ana\mYd lg l`] ZgYj\ g^ \aj][lgjk
g^ gmj _]f]jYd hYjlf]j+

Q`]f [gfka\]jaf_ o`]l`]j l`] ZgYj\�k \aj][lgjk `Yn] l`] ]ph]ja]f[]) imYda^a[Ylagfk) YlljaZml]k Yf\ kcaddk) lYc]f Yk Y o`gd]) lg ]fYZd] l`] ZgYj\ lg kYlak^q alk
gn]jka_`l j]khgfkaZadala]k ]^^][lan]dq af da_`l g^ l`] JYjlf]jk`ah�k Zmkaf]kk Yf\ kljm[lmj]) Gj+ M[`oYjreYf ^g[mk]\ gf l`] af^gjeYlagf \]k[jaZ]\ af ]Y[` g^ l`] ZgYj\
e]eZ]jk� Zag_jYh`a[Yd af^gjeYlagf k]l ^gjl` YZgn]+ Cf hYjla[mdYj) oal` j]_Yj\ lg Gj+ AjYm]j) Gj+ M[`oYjreYf [gfka\]j]\ `ak ]pl]fkan] ^afYf[aYd ZY[c_jgmf\ Yf\
ka_fa^a[Yfl eYfY_]e]fl ]ph]ja]f[] Yl <dggeZ]j_ F+J+ Qal` j]_Yj\ lg Gj+ D]fj]ll]) Gj+ M[`oYjreYf [gfka\]j]\ `ak ]pl]fkan] ^afYf[aYd ZY[c_jgmf\ Yf\ ]ph]ja]f[]
af Y nYja]lq g^ k]fagj d]Y\]jk`ah jgd]k) af[dm\af_ `ak jgd]k Yl >gfYd\kgf) Fm^caf $ D]fj]ll]) Cf[+ Yf\ N`] ?imalYZd] =gehYfa]k Cf[gjhgjYl]\+ Qal` j]_Yj\ lg
Gk+ FYrYjmk) Gj+ M[`oYjreYf [gfka\]j]\ `]j ]pl]fkan] Zmkaf]kk ZY[c_jgmf\ Yf\ `]j eYfY_]e]fl ]ph]ja]f[] af Y nYja]lq g^ k]fagj d]Y\]jk`ah jgd]k Yl I_adnq $
GYl`]j+ Qal` j]_Yj\ lg Gj+ Fa_`l) Gj+ M[`oYjreYf [gfka\]j]\ `ak \aklaf_mak`]\ [Yj]]j Yk Y hjg^]kkgj Yf\ \]Yf Yl BYjnYj\ <mkaf]kk M[`ggd oal` ]pl]fkan]
cfgod]\_] Yf\ ]ph]jlak] g^ l`] afn]kle]fl eYfY_]e]fl Yf\ [YhalYd eYjc]lk af\mklja]k+ Qal` j]_Yj\ lg Gj+ Gmdjgf]q) Gj+ M[`oYjreYf [gfka\]j]\ `ak
\aklaf_mak`]\ [Yj]]j g^ _gn]jfe]fl k]jna[]) ]kh][aYddq `ak k]jna[] Yk l`] Jjae] Gafakl]j g^ =YfY\Y+ Qal` j]_Yj\ lg Gj+ JYjj]ll) Gj+ M[`oYjreYf [gfka\]j]\ `ak
ka_fa^a[Yfl ]ph]ja]f[]) ]ph]jlak] Yf\ ZY[c_jgmf\ oal` j]_Yj\ lg Ym\alaf_ Yf\ Y[[gmflaf_ eYll]jk) `ak d]Y\]jk`ah jgd] Yl >]dgall] Yf\ `ak k]n]f q]Yjk g^ ]ph]ja]f[]
k]jnaf_ Yk Y \aj][lgj gf ZgYj\k g^ \aj][lgjk+ Qal` j]_Yj\ lg G]kkjk+ DYe]k) Badd) Agg\eYf Yf\ AjYq) Gj+ M[`oYjreYf [gfka\]j]\ l`]aj d]Y\]jk`ah Yf\ ]pl]fkan]
cfgod]\_] g^ gmj Zmkaf]kk Yf\ gh]jYlagfk _Yaf]\ l`jgm_` l`]aj q]Yjk g^ k]jna[] Yl gmj ^aje Yf\ oal` j]_Yj\ lg `aek]d^) Gj+ M[`oYjreYf [gfka\]j]\ `ak jgd] Yk
^gmf\]j Yf\ dgf_*lae] [`a]^ ]p][mlan] g^^a[]j g^ gmj ^aje+
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FQbd^UbcXY` CQ^QWU]U^d Q^T =_fUb^Q^SU

Imj _]f]jYd hYjlf]j) <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+) eYfY_]k Ydd g^ gmj gh]jYlagfk Yf\ Y[lanala]k+ Imj _]f]jYd hYjlf]j ak Yml`gjar]\ af _]f]jYd lg
h]j^gje Ydd Y[lk l`Yl al \]l]jeaf]k lg Z] f][]kkYjq gj YhhjghjaYl] lg [Yjjq gml gmj hmjhgk]k Yf\ lg [gf\m[l gmj Zmkaf]kk+ Imj hYjlf]jk`ah Y_j]]e]fl hjgna\]k l`Yl gmj
_]f]jYd hYjlf]j af eYfY_af_ gmj gh]jYlagfk Yf\ Y[lanala]k ak ]flald]\ lg [gfka\]j gfdq km[` afl]j]klk Yf\ ^Y[lgjk Yk al \]kaj]k) af[dm\af_ alk gof afl]j]klk) Yf\ oadd
`Yn] fg \mlq gj gZda_Ylagf %^a\m[aYjq gj gl`]joak]& lg _an] Yfq [gfka\]jYlagf lg Yfq afl]j]kl g^ gj ^Y[lgjk Y^^][laf_ mk gj Yfq daeal]\ hYjlf]jk) Yf\ oadd fgl Z] kmZb][l
lg Yfq \a^^]j]fl klYf\Yj\k aehgk]\ Zq l`] hYjlf]jk`ah Y_j]]e]fl) l`] >]dYoYj] Faeal]\ JYjlf]jk`ah ;[l gj mf\]j Yfq gl`]j dYo) jmd] gj j]_mdYlagf gj af ]imalq+
<dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+ ak o`gddq gof]\ Zq gmj k]fagj eYfY_af_ \aj][lgjk Yf\ [gfljgdd]\ Zq gmj ^gmf\]j) Gj+ M[`oYjreYf+ Imj [geegf
mfal`gd\]jk `Yn] gfdq daeal]\ nglaf_ ja_`lk gf eYll]jk Y^^][laf_ gmj Zmkaf]kk Yf\ l`]j]^gj] `Yn] daeal]\ YZadalq lg af^dm]f[] eYfY_]e]fl�k \][akagfk j]_Yj\af_ gmj
Zmkaf]kk+ N`] nglaf_ ja_`lk g^ gmj [geegf mfal`gd\]jk Yj] daeal]\ Yk k]l ^gjl` af gmj hYjlf]jk`ah Y_j]]e]fl Yf\ af l`] >]dYoYj] Faeal]\ JYjlf]jk`ah ;[l+

<dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+ \g]k fgl j][]an] Yfq [geh]fkYlagf ^jge mk ^gj k]jna[]k j]f\]j]\ lg mk Yk gmj _]f]jYd hYjlf]j+ Imj _]f]jYd hYjlf]j ak
j]aeZmjk]\ Zq mk ^gj Ydd ]ph]fk]k al af[mjk af [Yjjqaf_ gml alk Y[lanala]k Yk _]f]jYd hYjlf]j g^ l`] JYjlf]jk`ah) af[dm\af_ [geh]fkYlagf hYa\ Zq l`] _]f]jYd hYjlf]j lg
alk \aj][lgjk Yf\ l`] [gkl g^ \aj][lgjk Yf\ g^^a[]jk daYZadalq afkmjYf[] gZlYaf]\ Zq l`] _]f]jYd hYjlf]j+

N`] daeal]\ daYZadalq [gehYfq Y_j]]e]fl g^ <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+ ]klYZdak`]k Y ZgYj\ g^ \aj][lgjk l`Yl ak j]khgfkaZd] ^gj l`] gn]jka_`l g^ gmj
Zmkaf]kk Yf\ gh]jYlagfk+ Imj _]f]jYd hYjlf]j�k ZgYj\ g^ \aj][lgjk ak ]d][l]\ af Y[[gj\Yf[] oal` alk daeal]\ daYZadalq [gehYfq Y_j]]e]fl) o`]j] gmj k]fagj eYfY_af_
\aj][lgjk `Yn] Y_j]]\ l`Yl gmj ^gmf\]j) Gj+ M[`oYjreYf oadd `Yn] l`] hgo]j lg Yhhgafl Yf\ j]egn] l`] \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ N`] daeal]\ daYZadalq
[gehYfq Y_j]]e]fl g^ gmj _]f]jYd hYjlf]j hjgna\]k l`Yl Yl km[` lae] Yk Gj+ M[`oYjreYf k`gmd\ []Yk] lg Z] Y ^gmf\]j) BYeadlgf ?+ DYe]k oadd l`]j]mhgf km[[]]\
Gj+ M[`oYjreYf Yk l`] kgd] ^gmf\af_ e]eZ]j g^ gmj _]f]jYd hYjlf]j) Yf\ l`]j]Y^l]j km[` hgo]j oadd j]n]jl lg l`] e]eZ]jk g^ gmj _]f]jYd hYjlf]j `gd\af_ Y
eYbgjalq af afl]j]kl af gmj _]f]jYd hYjlf]j+ Q] j]^]j lg l`] ZgYj\ g^ \aj][lgjk g^ <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+ Yk l`] �ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd
hYjlf]j+�  N`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j `Yk Y lglYd g^ ]d]n]f e]eZ]jk) af[dm\af_ kap e]eZ]jk o`g Yj] fgl g^^a[]jk gj ]ehdgq]]k) Yf\ Yj] gl`]joak]
af\]h]f\]fl) g^ <dY[cklgf] Yf\ alk Y^^adaYl]k) af[dm\af_ gmj _]f]jYd hYjlf]j+

N`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j `Yk l`j]] klYf\af_ [geeall]]k7 l`] Ym\al [geeall]]) l`] [gf^da[lk [geeall]] Yf\ l`] ]p][mlan] [geeall]]+

0[JOZ 2USSOZZKK + N`] Ym\al [geeall]] [gfkaklk g^ G]kkjk+ JYjj]ll %=`YajeYf&) AjYm]j) D]fj]ll] Yf\ Fa_`l Yf\ Gk+ FYrYjmk+ N`] hmjhgk] g^ l`] Ym\al
[geeall]] ak lg Ykkakl l`] ZgYj\ g^ \aj][lgjk g^ <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+ af gn]jk]]af_ Yf\ egfalgjaf_ %Y& l`] imYdalq Yf\ afl]_jalq g^ gmj ^afYf[aYd
klYl]e]flk) %Z& gmj [gehdaYf[] oal` d]_Yd Yf\ j]_mdYlgjq j]imaj]e]flk) %[& gmj af\]h]f\]fl j]_akl]j]\ hmZda[ Y[[gmflaf_ ^aje�k imYda^a[Ylagfk Yf\ af\]h]f\]f[])
Yf\ %\& l`] h]j^gjeYf[] g^ gmj af\]h]f\]fl j]_akl]j]\ hmZda[ Y[[gmflaf_ ^aje+ N`] e]eZ]jk g^ l`] Ym\al [geeall]] e]]l l`] af\]h]f\]f[] klYf\Yj\k Yf\ ^afYf[aYd
dal]jY[q j]imaj]e]flk ^gj k]jna[] gf Yf Ym\al [geeall]] g^ Y ZgYj\ g^ \aj][lgjk hmjkmYfl lg l`] H]o Sgjc Mlg[c ?p[`Yf_] daklaf_ klYf\Yj\k Yf\ M?= jmd]k
Yhhda[YZd] lg Ym\al [geeall]]k+ N`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j `Yk \]l]jeaf]\ l`Yl Gj+ JYjj]ll ak Yf �Ym\al [geeall]] ^afYf[aYd ]ph]jl�  oal`af l`]
e]Yfaf_ g^ Cl]e 1-4%\&%2& g^ L]_mdYlagf M*E+ Gj+ JYjj]ll k]jn]k gf l`] Ym\al [geeall]]k g^ ^gmj hmZda[ [gehYfa]k) af[dm\af_ <dY[cklgf]+ N`] ZgYj\ g^ \aj][lgjk g^
gmj _]f]jYd hYjlf]j \]l]jeaf]\ Yl alk DYfmYjq /-.3 e]]laf_ l`Yl mhgf [gfka\]jYlagf g^ Ydd j]d]nYfl ^Y[lk Yf\ [aj[meklYf[]k cfgof lg l`] ZgYj\ g^ \aj][lgjk)
Gj+ JYjj]ll�k kaemdlYf]gmk k]jna[] gf l`] Ym\al [geeall]]k g^ ^gmj hmZda[ [gehYfa]k \g]k fgl aehYaj `ak YZadalq lg ]^^][lan]dq k]jn] gf l`] Ym\al [geeall]] g^ l`]
ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ N`] Ym\al [geeall]] `Yk Y [`Yjl]j) o`a[` ak YnYadYZd] gf gmj o]Zkal] Yl `llh7,,aj+ZdY[cklgf]+[ge mf\]j �=gjhgjYl]
Agn]jfYf[]+�

2UTLROIZY 2USSOZZKK + N`] [gf^da[lk [geeall]] [gfkaklk g^ G]kkjk+ JYjj]ll %=`YajeYf&) AjYm]j) D]fj]ll] Yf\ Fa_`l Yf\ Gk+ FYrYjmk+ N`] [gf^da[lk [geeall]]
j]na]ok kh][a^a[ eYll]jk l`Yl gmj _]f]jYd hYjlf]j�k ZgYj\ g^

/0-
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\aj][lgjk Z]da]n]k eYq afngdn] [gf^da[lk g^ afl]j]kl+ N`] [gf^da[lk [geeall]] \]l]jeaf]k a^ l`] j]kgdmlagf g^ Yfq [gf^da[l g^ afl]j]kl kmZeall]\ lg al ak ^Yaj Yf\
j]YkgfYZd] lg l`] JYjlf]jk`ah+ ;fq eYll]jk Yhhjgn]\ Zq l`] [gf^da[lk [geeall]] Yj] [gf[dmkan]dq \]]e]\ lg Z] ^Yaj Yf\ j]YkgfYZd] lg mk Yf\ fgl Y Zj]Y[` Zq mk g^
Yfq \mla]k o] eYq go] lg gmj [geegf mfal`gd\]jk+ Cf Y\\alagf) l`] [gf^da[lk [geeall]] eYq j]na]o Yf\ Yhhjgn] Yfq j]dYl]\ h]jkgf ljYfkY[lagfk) gl`]j l`Yf l`gk]
l`Yl Yj] Yhhjgn]\ hmjkmYfl lg gmj j]dYl]\ h]jkgf hgda[q) Yk \]k[jaZ]\ mf\]j �~ Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\ NjYfkY[lagfk) Yf\ >aj][lgj
Cf\]h]f\]f[])�  Yf\ eYq ]klYZdak` _ma\]daf]k gj jmd]k lg [gn]j kh][a^a[ [Yl]_gja]k g^ ljYfkY[lagfk+ N`] e]eZ]jk g^ l`] [gf^da[lk [geeall]] e]]l l`] af\]h]f\]f[]
klYf\Yj\k ^gj k]jna[] gf Yf Ym\al [geeall]] g^ Y ZgYj\ g^ \aj][lgjk hmjkmYfl lg ^]\]jYd Yf\ H]o Sgjc Mlg[c ?p[`Yf_] jmd]k j]dYlaf_ lg [gjhgjYl] _gn]jfYf[]
eYll]jk+

4^KI[ZO\K 2USSOZZKK + N`] ]p][mlan] [geeall]] g^ l`] ZgYj\ g^ \aj][lgjk g^ <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+ [gfkaklk g^ G]kkjk+ M[`oYjreYf) DYe]k)
Badd) Agg\eYf Yf\ AjYq+ N`] ZgYj\ g^ \aj][lgjk `Yk \]d]_Yl]\ Ydd g^ l`] hgo]j Yf\ Yml`gjalq g^ l`] ^mdd ZgYj\ g^ \aj][lgjk lg l`] ]p][mlan] [geeall]] lg Y[l o`]f
l`] ZgYj\ g^ \aj][lgjk ak fgl af k]kkagf+

8_TU _V 7ecY^Ucc 8_^TeSd Q^T ;dXYSc

Q] `Yn] Y =g\] g^ <mkaf]kk =gf\m[l Yf\ ?l`a[k Yf\ Y =g\] g^ ?l`a[k ^gj @afYf[aYd Jjg^]kkagfYdk) o`a[` Yhhdq lg gmj hjaf[ahYd ]p][mlan] g^^a[]j) hjaf[ahYd
^afYf[aYd g^^a[]j Yf\ hjaf[ahYd Y[[gmflaf_ g^^a[]j+ ?Y[` g^ l`]k] [g\]k ak YnYadYZd] gf gmj o]Zkal] Yl `llh7,,aj+ZdY[cklgf]+[ge mf\]j �=gjhgjYl] Agn]jfYf[]+�  Q]
afl]f\ lg \ak[dgk] Yfq Ye]f\e]fl lg gj oYan]j g^ l`] =g\] g^ ?l`a[k ^gj @afYf[aYd Jjg^]kkagfYdk Yf\ Yfq oYan]j g^ gmj =g\] g^ <mkaf]kk =gf\m[l Yf\ ?l`a[k gf
Z]`Yd^ g^ Yf ]p][mlan] g^^a[]j gj \aj][lgj ]al`]j gf gmj Cfl]jf]l o]Zkal] gj af Yf 5*E ^adaf_+

8_b`_bQdU =_fUb^Q^SU =eYTU\Y^Uc

N`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j `Yk Y _gn]jfYf[] hgda[q) o`a[` Y\\j]kk]k eYll]jk km[` Yk l`] ZgYj\ g^ \aj][lgjk� j]khgfkaZadala]k Yf\ \mla]k Yf\
l`] ZgYj\ g^ \aj][lgjk� [gehgkalagf Yf\ [geh]fkYlagf+ N`] _gn]jfYf[] hgda[q ak YnYadYZd] gf gmj o]Zkal] Yl `llh7,,aj+ZdY[cklgf]+[ge mf\]j �=gjhgjYl]
Agn]jfYf[]+�

8_]]e^YSQdY_^c d_ dXU 7_QbT _V 9YbUSd_bc

N`] fgf*eYfY_]e]fl e]eZ]jk g^ gmj _]f]jYd hYjlf]j�k ZgYj\ g^ \aj][lgjk e]]l Yl d]Ykl imYjl]jdq+ N`] hj]ka\af_ \aj][lgj Yl l`]k] fgf*eYfY_]e]fl ZgYj\
e]eZ]j e]]laf_k ak Gj+ JYjj]ll+ ;dd afl]j]kl]\ hYjla]k) af[dm\af_ Yfq ]ehdgq]] gj mfal`gd\]j) eYq k]f\ [geemfa[Ylagfk lg l`] fgf*eYfY_]e]fl e]eZ]jk g^ gmj
_]f]jYd hYjlf]j�k ZgYj\ g^ \aj][lgjk Zq ojalaf_ lg7 N`] <dY[cklgf] Ajgmh F+J+) ;llf7 ;m\al =geeall]]) 012 JYjc ;n]fm]) H]o Sgjc) H]o Sgjc .-.21+

IUSdY_^ ,1%Q& 7U^UVYSYQ\ Eg^UbcXY` HU`_bdY^W 8_]`\YQ^SU

M][lagf .3%Y& g^ l`] M][mjala]k ?p[`Yf_] ;[l g^ .601) Yk Ye]f\]\) j]imaj]k l`] ]p][mlan] g^^a[]jk Yf\ \aj][lgjk g^ gmj _]f]jYd hYjlf]j) Yf\ h]jkgfk o`g gof
egj] l`Yf l]f h]j[]fl g^ Y j]_akl]j]\ [dYkk g^ l`] JYjlf]jk`ah�k ]imalq k][mjala]k lg ^ad] afalaYd j]hgjlk g^ gof]jk`ah Yf\ j]hgjlk g^ [`Yf_]k af gof]jk`ah oal` l`]
M?= Yf\ ^mjfak` l`] JYjlf]jk`ah oal` [gha]k g^ Ydd M][lagf .3%Y& ^gjek l`]q ^ad]+ Ng gmj cfgod]\_]) ZYk]\ kgd]dq gf gmj j]na]o g^ l`] [gha]k g^ km[` j]hgjlk
^mjfak`]\ lg mk gj ojall]f j]hj]k]flYlagfk ^jge km[` h]jkgfk l`Yl l`]q o]j] fgl j]imaj]\ lg ^ad] Y @gje 2 lg j]hgjl hj]nagmkdq mfj]hgjl]\ gof]jk`ah gj [`Yf_]k af
gof]jk`ah) o] Z]da]n] l`Yl) oal` j]kh][l lg l`] ^ak[Yd q]Yj ]f\]\ >][]eZ]j 0.) /-.2) km[` h]jkgfk [gehda]\ oal` Ydd km[` ^adaf_ j]imaj]e]flk) oal` l`] ]p[]hlagf g^
Y dYl] ^adaf_) \m] lg Yf Y\eafakljYlan] gn]jka_`l) g^ Y @gje 1 j]hgjl gf ;hjad 0-) /-.2 Zq Gj+ Agg\eYf j]^d][laf_ l`] Y[imakalagf g^ [geegf mfalk l`Yl o]j] akkm]\
Yk hYjlaYd [gfka\]jYlagf af [gff][lagf oal` gmj Y[imakalagf g^ AMI =YhalYd JYjlf]jk F+J+

/0.
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?J;C ,,) ;N;8KJ?L; 8ECF;DI6J?ED

8_]`U^cQdY_^ 9YcSeccY_^ Q^T 6^Q\icYc

>\KX\OK] UL 2USVKTYGZOUT ?NORUYUVN_ GTJ ?XUMXGS

N`] afl]dd][lmYd [YhalYd [gdd][lan]dq hgkk]kk]\ Zq gmj k]fagj eYfY_af_ \aj][lgjk %af[dm\af_ gmj fYe]\ ]p][mlan] g^^a[]jk& Yf\ gl`]j ]ehdgq]]k ak l`] egkl
aehgjlYfl Ykk]l g^ gmj ^aje+ Q] afn]kl af h]ghd]+ Q] `aj] imYda^a]\ h]ghd]) ljYaf l`]e) ]f[gmjY_] l`]e lg hjgna\] l`]aj Z]kl l`afcaf_ lg l`] ^aje ^gj l`] Z]f]^al g^
l`] afn]klgjk af l`] ^mf\k o] eYfY_]) Yf\ [geh]fkYl] l`]e af Y eYff]j \]ka_f]\ lg j]lYaf Yf\ eglanYl] l`]e Yf\ Yda_f l`]aj afl]j]klk oal` l`gk] g^ l`] afn]klgjk af
gmj ^mf\k+

Imj gn]jja\af_ [geh]fkYlagf h`adgkgh`q ^gj gmj k]fagj eYfY_af_ \aj][lgjk Yf\ []jlYaf gl`]j ]ehdgq]]k ak l`Yl [geh]fkYlagf k`gmd\ Z] [gehgk]\ hjaeYjadq
g^ %Y& YffmYd [Yk` Zgfmk hYqe]flk la]\ lg l`] h]j^gjeYf[] g^ l`] Yhhda[YZd] Zmkaf]kk mfal%k& af o`a[` km[` ]ehdgq]] ogjck) %Z& h]j^gjeYf[] afl]j]klk %[gehgk]\
hjaeYjadq g^ [Yjja]\ afl]j]kl Yf\ af[]flan] ^]] afl]j]klk& la]\ lg l`] h]j^gjeYf[] g^ l`] afn]kle]flk eY\] Zq l`] ^mf\k af l`] Zmkaf]kk mfal af o`a[` km[` ]ehdgq]]
ogjck gj ^gj o`a[` `] gj k`] `Yk j]khgfkaZadalq) %[& \]^]jj]\ ]imalq YoYj\k j]^d][laf_ l`] nYdm] g^ gmj [geegf mfalk) Yf\ %\& Y\\alagfYd [Yk` hYqe]flk Yf\ \]^]jj]\
]imalq YoYj\k la]\ lg ]pljYgj\afYjq h]j^gjeYf[] g^ km[` ]ehdgq]] gj gl`]j [aj[meklYf[]k %^gj ]pYehd]) a^ l`]j] `Yk Z]]f Y [`Yf_] g^ jgd] gj j]khgfkaZadalq&+ Q]
Z]da]n] ZYk] kYdYjq k`gmd\ j]hj]k]fl Y ka_fa^a[Yfldq d]kk]j [gehgf]fl g^ lglYd [geh]fkYlagf+ Q] Z]da]n] l`] YhhjghjaYl] [geZafYlagf g^ YffmYd [Yk` Zgfmk
hYqe]flk Yf\ h]j^gjeYf[] afl]j]klk gj \]^]jj]\ ]imalq YoYj\k ]f[gmjY_]k gmj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j ]ehdgq]]k lg ^g[mk gf l`] mf\]jdqaf_
h]j^gjeYf[] g^ gmj afn]kle]fl ^mf\k) Yk o]dd Yk l`] gn]jYdd h]j^gjeYf[] g^ l`] ^aje Yf\ afl]j]klk g^ gmj [geegf mfal`gd\]jk+ Ng l`Yl ]f\) l`] hjaeYjq ^gje g^
[geh]fkYlagf lg gmj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j ]ehdgq]]k o`g ogjc af gmj [Yjjq ^mf\ gh]jYlagfk ak _]f]jYddq Y [geZafYlagf g^ YffmYd [Yk` Zgfmk
hYqe]flk j]dYl]\ lg l`] h]j^gjeYf[] g^ l`gk] [Yjjq ^mf\ gh]jYlagfk) [Yjja]\ afl]j]kl gj af[]flan] ^]] afl]j]klk Yf\) af kh][a^a]\ [Yk]k) \]^]jj]\ ]imalq YoYj\k+ ;dgf_
l`] kYe] daf]k) l`] hjaeYjq ^gje g^ [geh]fkYlagf lg gmj k]fagj eYfY_af_ \aj][lgjk Yf\ gl`]j ]ehdgq]]k o`g \g fgl ogjc af gmj [Yjjq ^mf\ gh]jYlagfk ak _]f]jYddq
Y [geZafYlagf g^ YffmYd [Yk` Zgfmk hYqe]flk la]\ lg l`] h]j^gjeYf[] g^ l`] Yhhda[YZd] Zmkaf]kk mfal af o`a[` km[` ]ehdgq]] ogjck Yf\ \]^]jj]\ ]imalq YoYj\k+

?ehdgq]]k Yl `a_`]j lglYd [geh]fkYlagf d]n]dk Yj] _]f]jYddq lYj_]l]\ lg j][]an] Y _j]Yl]j h]j[]flY_] g^ l`]aj lglYd [geh]fkYlagf hYqYZd] af YffmYd [Yk`
Zgfmk]k) hYjla[ahYlagf af h]j^gjeYf[] afl]j]klk) Yf\ \]^]jj]\ ]imalq YoYj\k Yf\ Y d]kk]j h]j[]flY_] af af l`] ^gje g^ ZYk] kYdYjq [gehYj]\ lg ]ehdgq]]k o`g Yj]
hYa\ d]kk+ Q] Z]da]n] l`Yl l`] hjghgjlagf g^ [geh]fkYlagf l`Yl ak �Yl jakc�  k`gmd\ af[j]Yk] Yk Yf ]ehdgq]]�k d]n]d g^ j]khgfkaZadalq jak]k+

Imj [geh]fkYlagf hjg_jYe af[dm\]k ka_fa^a[Yfl ]d]e]flk l`Yl \ak[gmjY_] ]p[]kkan] jakc lYcaf_ Yf\ Yda_fk l`] [geh]fkYlagf g^ gmj ]ehdgq]]k oal` l`] dgf_*
l]je h]j^gjeYf[] g^ l`] ^aje+ @gj ]pYehd]) fgloal`klYf\af_ l`] ^Y[l l`Yl ^gj Y[[gmflaf_ hmjhgk]k o] Y[[jm] [geh]fkYlagf ^gj l`] J]j^gjeYf[] JdYfk %Yk \]^af]\
Z]dgo& j]dYl]\ lg gmj [Yjjq ^mf\k Yk af[j]Yk]k af l`] [Yjjqaf_ nYdm] g^ l`] hgjl^gdag afn]kle]flk Yj] j][gj\]\ af l`gk] [Yjjq ^mf\k) o] gfdq eYc] [Yk` hYqe]flk lg
gmj ]ehdgq]]k j]dYl]\ lg [Yjja]\ afl]j]kl o`]f hjg^alYZd] afn]kle]flk `Yn] Z]]f j]Ydar]\ Yf\ [Yk` ak \akljaZml]\ ^ajkl lg l`] afn]klgjk af gmj ^mf\k) ^gddgo]\ Zq l`]
^aje Yf\ gfdq l`]f lg ]ehdgq]]k g^ l`] ^aje+ Ggj]gn]j) a^ Y [Yjjq ^mf\ ^Yadk lg Y[`a]n] kh][a^a]\ afn]kle]fl j]lmjfk \m] lg \aeafak`]\ h]j^gjeYf[] g^ dYl]j
afn]kle]flk) gmj J]j^gjeYf[] JdYfk ]flald] mk lg �[dYo ZY[c�  [Yjja]\ afl]j]kl hYqe]flk hj]nagmkdq eY\] lg Yf ]ehdgq]] ^gj l`] Z]f]^al g^ l`] daeal]\ hYjlf]j
afn]klgjk af l`Yl ^mf\) Yf\ o] ]k[jgo Y hgjlagf g^ Ydd [Yjja]\ afl]j]kl hYqe]flk eY\] lg ]ehdgq]]k lg `]dh ^mf\ l`]aj hgl]flaYd ^mlmj] �[dYoZY[c�  gZda_Ylagfk) Ydd g^
o`a[` ^mjl`]j \ak[gmjY_]k ]p[]kkan] jakc*lYcaf_ Zq gmj ]ehdgq]]k+ MaeadYjdq) ^gj gmj afn]kle]fl ^mf\k l`Yl hYq af[]flan] ^]]k) l`gk] af[]flan] ^]]k Yj] gfdq hYa\ lg
l`] ^aje Yf\ ]ehdgq]]k g^ l`] ^aje lg l`] ]pl]fl Yf Yhhda[YZd] ^mf\�k hgjl^gdag g^ afn]kle]flk `Yk hjg^alYZdq Yhhj][aYl]\ af nYdm] %af egkl [Yk]k YZgn] Y kh][a^a]\
d]n]d& \mjaf_ l`] Yhhda[YZd] h]jag\+ Cf Y\\alagf) Yf\ Yk fgl]\ Z]dgo oal` j]kh][l lg gmj fYe]\ ]p][mlan] g^^a[]jk) l`] j]imaj]e]fl l`Yl o] `Yn] gmj hjg^]kkagfYd
]ehdgq]]k afn]kl af []jlYaf g^ l`] ^mf\k l`]q eYfY_] \aj][ldq Yda_fk l`] afl]j]klk g^ gmj hjg^]kkagfYdk Yf\ gmj afn]klgjk+ Cf egkl [Yk]k) l`]k] afn]kle]flk j]hj]k]fl Y
ka_fa^a[Yfl h]j[]flY_] g^ ]ehdgq]]k� Y^l]j*lYp [geh]fkYlagf+ FYkldq) Z][Ymk] gmj \]^]jj]\ ]imalq YoYj\k `Yn] ka_fa^a[Yfl n]klaf_ gj \]^]jjYd hjgnakagfk) l`] Y[lmYd
Yegmfl g^ [geh]fkYlagf j]Ydar]\ Zq l`] j][aha]fl oadd Z] la]\ \aj][ldq lg l`] dgf_*l]je h]j^gjeYf[] g^ gmj [geegf mfalk+

/0/



JQR\U _V 8_^dU^dc

Q] Z]da]n] gmj [mjj]fl [geh]fkYlagf Yf\ Z]f]^al Yddg[Ylagfk ^gj k]fagj hjg^]kkagfYdk Yj] Z]kl af [dYkk Yf\ Yj] [gfkakl]fl oal` [gehYfa]k af l`] Ydl]jfYlan]
Ykk]l eYfY_]e]fl af\mkljq+ Q] \g fgl _]f]jYddq j]dq gf [geh]fkYlagf kmjn]qk gj [geh]fkYlagf [gfkmdlYflk+ Imj k]fagj eYfY_]e]fl h]jag\a[Yddq j]na]ok l`]
]^^][lan]f]kk Yf\ [geh]lalan]f]kk g^ gmj [geh]fkYlagf hjg_jYe) Yf\ km[` j]na]ok eYq af l`] ^mlmj] afngdn] l`] YkkaklYf[] g^ af\]h]f\]fl [gfkmdlYflk+

BQ^_[ZMX ;ZbQ_`YQZ` ANXUSM`U[Z_ + ;k hYjl g^ gmj [geh]fkYlagf h`adgkgh`q Yf\ hjg_jYe) o] j]imaj] gmj fYe]\ ]p][mlan] g^^a[]jk lg h]jkgfYddq afn]kl l`]aj
gof [YhalYd af Yf\ Ydgf_ka\] l`] ^mf\k l`Yl o] eYfY_]+ Q] Z]da]n] l`Yl l`ak klj]f_l`]fk l`] Yda_fe]fl g^ afl]j]klk Z]lo]]f gmj ]p][mlan] g^^a[]jk Yf\ l`] afn]klgjk
af l`gk] afn]kle]fl ^mf\k+ %M]] �~ Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\ NjYfkY[lagfk) Yf\ >aj][lgj Cf\]h]f\]f[] ~ Cfn]kle]fl af gj ;dgf_ka\] Imj
@mf\k� +& Cf \]l]jeafaf_ [geh]fkYlagf ^gj gmj fYe]\ ]p][mlan] g^^a[]jk) o] \g fgl lYc] aflg Y[[gmfl l`] _Yafk gj dgkk]k YlljaZmlYZd] lg l`] h]jkgfYd afn]kle]flk Zq
gmj fYe]\ ]p][mlan] g^^a[]jk af gmj afn]kle]fl ^mf\k+

@gj ]imalq YoYj\k _jYfl]\ af /-.1 Yf\ hjagj q]Yjk) o] Ydkg j]imaj] ]Y[` g^ gmj fYe]\ ]p][mlan] g^^a[]jk lg `gd\ Yl d]Ykl /2# g^ l`]aj n]kl]\ mfalk %gl`]j l`Yf
n]kl]\ mfalk YoYj\]\ mf\]j gmj >]^]jj]\ =geh]fkYlagf JdYf& l`jgm_`gml l`]aj ]ehdgqe]fl oal` l`] ^aje Yf\ _]f]jYddq ^gj gf] q]Yj ^gddgoaf_ l`] l]jeafYlagf g^
]ehdgqe]fl+ Q] Z]da]n] l`] [gflafm]\ gof]jk`ah Zq gmj fYe]\ ]p][mlan] g^^a[]jk g^ ka_fa^a[Yfl Yegmflk g^ gmj ]imalq l`jgm_` l`]aj \aj][l Yf\ af\aj][l afl]j]klk af
l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk Y^^gj\k ka_fa^a[Yfl Yda_fe]fl g^ afl]j]klk oal` gmj [geegf mfal`gd\]jk+ Cf /-.2) o] j]nak]\ l`] eafaeme j]lYaf]\ gof]jk`ah
j]imaj]e]fl af gj\]j lg klj]f_l`]f j]l]flagf af[]flan]k+ ;k Y j]kmdl) ^gj ]imalq YoYj\k _jYfl]\ af /-.2 Yf\ gfoYj\ gmj fYe]\ ]p][mlan] g^^a[]jk Yj] j]imaj]\ lg `gd\
/2# g^ l`]aj n]kl]\ mfalk %gl`]j l`Yf n]kl]\ mfalk YoYj\]\ mf\]j gmj >]^]jj]\ =geh]fkYlagf JdYf& mflad l`] ]Yjda]j g^ %.& l]f q]Yjk Y^l]j l`] Yhhda[YZd] n]klaf_ \Yl]
Yf\ %/& gf] q]Yj ^gddgoaf_ l]jeafYlagf g^ ]ehdgqe]fl+

=GSKJ 4^KI[ZO\K >LLOIKXY

Cf /-.2) gmj fYe]\ ]p][mlan] g^^a[]jk o]j]7

;hUSedYfU JYd\U

Ml]h`]f ;+ M[`oYjreYf =`YajeYf Yf\ =`a]^ ?p][mlan] I^^a[]j
BYeadlgf ?+ DYe]k Jj]ka\]fl) =`a]^ Ih]jYlaf_ I^^a[]j
D+ Ngeadkgf Badd Pa[] =`YajeYf
Ga[`Y]d M+ =`Y] =`a]^ @afYf[aYd I^^a[]j
FYmj]f[] ;+ Ngka @gje]j =`a]^ @afYf[aYd I^^a[]j
Dg`f A+ @afd]q =`a]^ F]_Yd I^^a[]j

If Dmdq /0) /-.2) Gj+ Ngka j]ka_f]\ ^jge `ak hgkalagf Yk =`a]^ @afYf[aYd I^^a[]j) ]^^][lan] ;m_mkl 4) /-.2+ MaemdlYf]gmkdq) o] Yffgmf[]\ l`] Yhhgafle]fl
g^ Ga[`Y]d M+ =`Y] Yk =`a]^ @afYf[aYd I^^a[]j) ]^^][lan] mhgf Gj+ Ngka�k \]hYjlmj]+ Cf j][g_falagf g^ Gj+ Ngka�k ka_fa^a[Yfl [gfljaZmlagfk lg l`] ^aje gn]j l`] [gmjk]
g^ `ak l]fmj] Yk =`a]^ @afYf[aYd I^^a[]j Yf\ Yk [gfka\]jYlagf ^gj Y _]f]jYd j]d]Yk] g^ [dYaek af ^Yngj g^ l`] ^aje Yf\ alk j]dYl]\ hYjla]k) o] \]l]jeaf]\ al oYk
YhhjghjaYl] lg ]fl]j aflg Y oal`\jYoYd Y_j]]e]fl oal` Gj+ Ngka o`a[` hjgna\]\ ^gj Y dmeh*kme [Yk` hYqe]fl Yk o]dd Yk eg\a^a[Ylagfk lg log hj]nagmkdq _jYfl]\
]imalq YoYj\k+ N`] kh][a^a[ l]jek g^ Gj+ Ngka�k oal`\jYoYd Y_j]]e]fl Yj] \ak[mkk]\ Z]dgo mf\]j �~ Jgl]flaYd JYqe]flk Ohgf N]jeafYlagf g^ ?ehdgqe]fl gj
=`Yf_] af =gfljgd ~ Qal`\jYoYd ;_j]]e]fl oal` FYmj]f[] Ngka+�

2USVKTYGZOUT 4RKSKTZY LUX =GSKJ 4^KI[ZO\K >LLOIKXY

N`] c]q ]d]e]flk g^ l`] [geh]fkYlagf g^ l`] fYe]\ ]p][mlan] g^^a[]jk dakl]\ af l`] lYZd]k Z]dgo ^gj /-.2 o]j] ZYk] [geh]fkYlagf) o`a[` ak [gehgk]\ g^
ZYk] kYdYjq) [Yk` Zgfmk Yf\ ]imalq*ZYk]\ [geh]fkYlagf) Yf\ h]j^gjeYf[] [geh]fkYlagf) o`a[` ak [gehgk]\ g^ [Yjja]\ afl]j]kl Yf\ af[]flan] ^]] Yddg[Ylagfk7

.+ <Yk] MYdYjq + ?Y[` fYe]\ ]p][mlan] g^^a[]j j][]an]\ Y "02-)--- YffmYd ZYk] kYdYjq af /-.2) o`a[` ]imYdk l`] lglYd q]Yjdq hYjlf]jk`ah \jYoaf_k l`Yl o]j]
j][]an]\ Zq ]Y[` g^ gmj k]fagj eYfY_af_ \aj][lgjk hjagj lg gmj afalaYd hmZda[ g^^]jaf_ af /--4+ Cf c]]haf_ oal` `aklgja[Yd hjY[la[]) o] [gflafm] lg hYq l`ak Yegmfl Yk
Y ZYk] kYdYjq+
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/+ ;ffmYd =Yk` <gfmk JYqe]flk , >]^]jj]\ ?imalq ;oYj\k + Maf[] gmj afalaYd hmZda[ g^^]jaf_) Gj+ M[`oYjreYf `Yk fgl j][]an]\ Yfq [geh]fkYlagf gl`]j l`Yf
l`] "02-)--- YffmYd kYdYjq \]k[jaZ]\ YZgn] Yf\ l`] Y[lmYd j]Ydar]\ [Yjja]\ afl]j]kl \akljaZmlagfk gj af[]flan] ^]]k `] eYq j][]an] af j]kh][l g^ `ak hYjla[ahYlagf af
l`] [Yjja]\ afl]j]kl gj af[]flan] ^]]k ]Yjf]\ ^jge gmj ^mf\k l`jgm_` gmj J]j^gjeYf[] JdYfk \]k[jaZ]\ Z]dgo+ Q] Z]da]n] l`Yl `Ynaf_ Gj+ M[`oYjreYf�k
[geh]fkYlagf dYj_]dq ZYk]\ gf gof]jk`ah g^ Y hgjlagf g^ l`] [Yjja]\ afl]j]kl gj af[]flan] ^]]k ]Yjf]\ ^jge gmj ^mf\k Yda_fk `ak afl]j]klk oal` l`gk] g^ l`] afn]klgjk
af gmj ^mf\k Yf\ gmj [geegf mfal`gd\]jk+

?Y[` g^ gmj fYe]\ ]p][mlan] g^^a[]jk gl`]j l`Yf Gj+ M[`oYjreYf j][]an]\ YffmYd [Yk` Zgfmk hYqe]flk af /-.2 af Y\\alagf lg l`]aj ZYk] kYdYjq+ N`]k] [Yk`
hYqe]flk af[dm\]\ hYjla[ahYlagf afl]j]klk af l`] ]Yjfaf_k g^ l`] ^aje�k nYjagmk afn]kle]fl Zmkaf]kk]k+ Gj+ Badd) o`g `Yk hjaeYjq j]khgfkaZadalq ^gj B]\_] @mf\
Mgdmlagfk) gmj ^mf\k g^ `]\_] ^mf\k gh]jYlagf) j][]an]\ Y eYbgjalq g^ `ak [Yk` hYqe]flk ZYk]\ mhgf l`] h]j^gjeYf[] g^ l`Yl Zmkaf]kk+ Cf\a[Ylan] hYjla[ahYlagf
afl]j]klk ^gj ]Y[` q]Yj o]j] \ak[dgk]\ lg Y fYe]\ ]p][mlan] g^^a[]j Yl l`] Z]_affaf_ g^ km[` q]Yj Yf\ j]hj]k]fl]\ ]klaeYl]k g^ l`] ]ph][l]\ h]j[]flY_] hYjla[ahYlagf
l`Yl km[` fYe]\ ]p][mlan] g^^a[]j eYq `Yn] `Y\ af l`] j]d]nYfl Zmkaf]kk mfal%k&� ]Yjfaf_k ^gj l`Yl kYe] q]Yj+ Bgo]n]j) l`] mdlaeYl] [Yk` hYqe]flk hYa\ lg l`]
fYe]\ ]p][mlan] g^^a[]jk Yl l`] ]f\ g^ l`] q]Yj af j]kh][l g^ l`]aj hYjla[ahYlagf afl]j]klk o]j] \]l]jeaf]\ af l`] \ak[j]lagf g^ Gj+ M[`oYjreYf Yf\ Gj+ DYe]k) Yk
\]k[jaZ]\ Z]dgo+ ?Yjfaf_k ^gj Y Zmkaf]kk mfal Yj] [Yd[mdYl]\ ZYk]\ gf l`] YffmYd gh]jYlaf_ af[ge] g^ l`Yl Zmkaf]kk mfal Yf\ Yj] _]f]jYddq Y ^mf[lagf g^ l`]
h]j^gjeYf[] g^ km[` Zmkaf]kk mfal) o`a[` ak ]nYdmYl]\ Zq Gj+ M[`oYjreYf Yf\ kmZb][l lg eg\a^a[Ylagf Zq l`] ^aje af alk kgd] \ak[j]lagf+ N`] mdlaeYl] [Yk` hYqe]fl
Yegmflk o]j] ZYk]\ gf %Y& l`] hjagj Yf\ Yfla[ahYl]\ h]j^gjeYf[] g^ l`] fYe]\ ]p][mlan] g^^a[]j) %Z& l`] hjagj Yf\ Yfla[ahYl]\ h]j^gjeYf[] g^ l`] k]_e]flk Yf\
hjg\m[l daf]k af o`a[` l`] g^^a[]j k]jn]k Yf\ ^gj o`a[` `] `Yk j]khgfkaZadalq) Yf\ %[& l`] ]klaeYl]\ hYjla[ahYlagf afl]j]klk _an]f lg l`] g^^a[]j Yl l`] Z]_affaf_ g^ l`]
q]Yj af j]kh][l g^ l`] afn]kle]flk lg Z] eY\] af l`Yl q]Yj+ Q] eYc] YffmYd [Yk` Zgfmk hYqe]flk af l`] ^ajkl imYjl]j g^ l`] ]fkmaf_ q]Yj lg j]oYj\ af\ana\mYd
h]j^gjeYf[] ^gj l`] hjagj q]Yj+ N`] mdlaeYl] [Yk` hYqe]flk l`Yl Yj] eY\] Yj] ^mddq \ak[j]lagfYjq Yk ^mjl`]j \ak[mkk]\ Z]dgo mf\]j �~ >]l]jeafYlagf g^ Cf[]flan]
=geh]fkYlagf+�

@gj /-.2) Ydd ]ehdgq]]k gl`]j l`Yf Gj+ M[`oYjreYf) o`g \g]k fgl j][]an] Yf YffmYd [Yk` Zgfmk hYqe]fl) o]j] \]]e]\ ]da_aZd] lg hYjla[ahYl] af l`]
>]^]jj]\ =geh]fkYlagf JdYf+ N`] >]^]jj]\ =geh]fkYlagf JdYf hjgna\]k ^gj l`] \]^]jjYd g^ Y hgjlagf g^ ]Y[` hYjla[ahYfl�k YffmYd [Yk` Zgfmk hYqe]fl+ N`] hgjlagf
\]^]jj]\ ak hj]k[jaZ]\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf Yf\ ak kmZb][l lg []jlYaf Y\bmkle]flk) af[dm\af_ j]\m[lagfk ^gj eYf\Ylgjq [gfljaZmlagfk lg gmj
afn]kle]fl ^mf\k+ <q \]^]jjaf_ Y hgjlagf g^ Y hYjla[ahYfl�k [geh]fkYlagf ^gj l`j]] q]Yjk) l`] >]^]jj]\ =geh]fkYlagf JdYf Y[lk Yk Yf ]ehdgqe]fl j]l]flagf
e][`Yfake Yf\ l`]j]Zq ]f`Yf[]k l`] Yda_fe]fl g^ afl]j]klk Z]lo]]f km[` hYjla[ahYfl Yf\ l`] ^aje+ GYfq Ykk]l eYfY_]jk l`Yl Yj] hmZda[ [gehYfa]k mladar] \]^]jj]\
[geh]fkYlagf hdYfk Yk Y e]Yfk g^ j]lYafaf_ Yf\ eglanYlaf_ l`]aj hjg^]kkagfYdk) Yf\ o] Z]da]n] l`Yl al ak af l`] afl]j]kl g^ gmj [geegf mfal`gd\]jk lg \g l`] kYe] ^gj
gmj h]jkgff]d+ Cf /-.1) Gj+ M[`oYjreYf Yf\ Gj+ DYe]k) \]l]jeaf]\ l`Yl af gj\]j lg klj]f_l`]f j]l]flagf af[]flan]k) al oYk YhhjghjaYl] lg Ye]f\ Yf\ j]klYl] gmj
>]^]jj]\ =geh]fkYlagf JdYf Z]_affaf_ oal` YoYj\k _jYfl]\ af /-.2 af j]kh][l g^ /-.1+ Cf Y\\alagf lg eg\a^qaf_ l`] \]^]jjYd h]jag\ ^jge ^gmj q]Yjk lg l`j]] q]Yjk)
l`] Ye]f\e]flk Ydkg j]nak]\ l`] \]dan]jq l]jek g^ l`] \]^]jjYd YoYj\k Yf\ j]hdY[]\ l`] ^gje]j hj]eame YoYj\ [gehgf]fl g^ l`] hdYf oal` l`] hYqe]fl g^ [mjj]fl
[Yk` \akljaZmlagf ]imanYd]flk gf Zgl` n]kl]\ Yf\ mfn]kl]\ \]^]jj]\ YoYj\k+ %M]] �~ HgfimYda^a]\ >]^]jj]\ =geh]fkYlagf ^gj /-.2 ~ HYjjYlan] lg HgfimYda^a]\
>]^]jj]\ =geh]fkYlagf ^gj /-.2 NYZd]� +&

If DYfmYjq /-) /-.3) G]kkjk+ Badd Yf\ @afd]q ]Y[` j][]an]\ Y \]^]jjYd YoYj\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf g^ \]^]jj]\ j]klja[l]\ [geegf mfalk af
j]kh][l g^ l`]aj k]jna[] af /-.2+ N`] Yegmfl g^ ]Y[` hYjla[ahYfl�k YffmYd [Yk` Zgfmk hYqe]fl \]^]jj]\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf ak [Yd[mdYl]\
hmjkmYfl lg Y \]^]jjYd jYl] lYZd] mkaf_ l`] hYjla[ahYfl�k lglYd YffmYd af[]flan] [geh]fkYlagf) o`a[` _]f]jYddq af[dm\]k km[` hYjla[ahYfl�k YffmYd [Yk` Zgfmk hYqe]fl
Yf\ Yfq af[]flan] ^]]k ]Yjf]\ af [gff][lagf oal` gmj afn]kle]fl ^mf\k Yf\ ak kmZb][l lg []jlYaf Y\bmkle]flk) af[dm\af_ j]\m[lagfk ^gj eYf\Ylgjq [gfljaZmlagfk lg
gmj afn]kle]fl ^mf\k+ N`] h]j[]flY_] g^ l`] fYe]\ ]p][mlan] g^^a[]j�k /-.2 YffmYd [Yk` Zgfmk hYqe]fl eYf\Ylgjadq \]^]jj]\ aflg \]^]jj]\ j]klja[l]\ [geegf
mfalk oYk YhhjgpaeYl]dq 05+1# ^gj Gj+ Badd Yf\ /4+-# ^gj Gj+ @afd]q+ N`]k] YoYj\k Yj] j]^d][l]\ Yk klg[c YoYj\k ^gj ^ak[Yd /-.2 af l`] MmeeYjq =geh]fkYlagf
NYZd] Yf\ af l`] AjYflk g^ JdYf*
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<Yk]\ ;oYj\k af /-.2 lYZd]+ G]kkjk+ DYe]k Yf\ =`Y] \a\ fgl `Yn] Yfq hgjlagf g^ l`]aj j]kh][lan] /-.2 YffmYd [Yk` Zgfmk hYqe]flk \]^]jj]\ mf\]j l`] >]^]jj]\
=geh]fkYlagf JdYf Yk l`]aj eYf\Ylgjq [gfljaZmlagfk lg gmj afn]kle]fl ^mf\k ^mddq g^^k]l l`]aj lglYd YffmYd af[]flan] [geh]fkYlagf+ Cf Y\\alagf) kaf[] Gj+ Ngka
j]ka_f]\ ^jge l`] ^aje hjagj lg l`] \]l]jeafYlagf Yf\ hYqe]fl g^ l`] YffmYd [Yk` Zgfmk]k) `] oYk fgl ]da_aZd] lg j][]an] Yf YffmYd [Yk` Zgfmk gj lg hYjla[ahYl] af
l`] >]^]jj]\ =geh]fkYlagf JdYf oal` j]kh][l lg ^ak[Yd /-.2+

Cf DYfmYjq /-.2) G]kkjk+ Badd) Ngka Yf\ @afd]q o]j] ]Y[` YoYj\]\ Y \ak[j]lagfYjq YoYj\ g^ /0)225) ..4)46- Yf\ .43)352 \]^]jj]\ j]klja[l]\ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk) j]kh][lan]dq+ N`]k] YoYj\k j]^d][l]\ /-.1 h]j^gjeYf[] Yf\ o]j] Ydkg afl]f\]\ lg ^mjl`]j hjgegl] j]l]flagf Yf\ lg af[]flanar] ^mlmj]
h]j^gjeYf[]+ N`] YoYj\k o]j] _jYfl]\ mf\]j l`] /--4 ?imalq Cf[]flan] JdYf gf Dmdq .) /-.2) kmZb][l lg l`] fYe]\ ]p][mlan] g^^a[]j�k [gflafm]\ ]ehdgqe]fl
l`jgm_` km[` \Yl]+ Gj+ Ngka ^gj^]al]\ l`ak YoYj\ af alk ]flaj]lq af [gff][lagf oal` `ak j]ka_fYlagf ^jge l`] ^aje+ Gj+ Badd�k Yf\ Gj+ @afd]q�k gmlklYf\af_ YoYj\ n]klk
gf kmZklYflaYddq kaeadYj l]jek Yk l`] \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ lg Gj+ @afd]q af /-.0 Yf\ /-.1) ]p[]hl l`Yl %.& l`]k] YoYj\k
oadd Ydkg Z] ^gj^]al]\ a^ l`] fYe]\ ]p][mlan] g^^a[]j ak l]jeafYl]\ oal`gml [Ymk] Yf\ %/& mhgf Y imYda^qaf_ j]laj]e]fl) 2-# g^ l`] mfn]kl]\ hYjlf]jk`ah mfalk oadd
[gflafm] lg n]kl Yf\ Z] \]dan]j]\ gn]j l`] n]klaf_ h]jag\) kmZb][l lg ^gj^]almj] a^ l`] fYe]\ ]p][mlan] g^^a[]j nagdYl]k Yfq Yhhda[YZd] hjgnakagf g^ `ak ]ehdgqe]fl
Y_j]]e]fl gj ]f_Y_]k af Yfq [geh]lalan] Y[lanalq %Yk km[` l]je ak \]^af]\ af l`] Yhhda[YZd] YoYj\ Y_j]]e]fl&+ N`ak YoYj\ ak j]^d][l]\ Yk Y klg[c YoYj\ ^gj ^ak[Yd
/-.2 af l`] MmeeYjq =geh]fkYlagf NYZd] ^gj /-.2 Yf\ af l`] AjYflk g^ JdYf*<Yk]\ ;oYj\k af /-.2 lYZd]+

Cf DYfmYjq /-.3) G]kkjk+ Badd Yf\ =`Y] o]j] ]Y[` YoYj\]\ Y \ak[j]lagfYjq YoYj\ g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk oal` Y nYdm] g^ ".)1--)--- Yf\
"/2)---)---) j]kh][lan]dq+ N`]k] YoYj\k j]^d][l]\ /-.2 h]j^gjeYf[] Yf\ Yj] Ydkg afl]f\]\ lg ^mjl`]j hjgegl] j]l]flagf Yf\ lg af[]flanar] ^mlmj] h]j^gjeYf[]+ Cf
Y\\alagf) oal` j]kh][l lg Gj+ =`Y]) l`] YoYj\ oYk _jYfl]\ af j][g_falagf g^ `ak Yhhgafle]fl lg =`a]^ @afYf[aYd I^^a[]j ]^^][lan] ;m_mkl 4) /-.2+ N`] YoYj\k oadd Z]
_jYfl]\ mf\]j l`] /--4 ?imalq Cf[]flan] JdYf Yf\ Yj] ]ph][l]\ lg Z] _jYfl]\ gf Dmdq .) /-.3) kmZb][l lg l`] fYe]\ ]p][mlan] g^^a[]j�k [gflafm]\ ]ehdgqe]fl
l`jgm_` km[` \Yl]+ Il`]j l`Yf oal` j]kh][l lg Gj+ =`Y]) o`gk] gmlklYf\af_ YoYj\ oadd n]kl YffmYddq af kmZklYflaYddq ]imYd afklYdde]flk gn]j kap q]Yjk Z]_affaf_ af
/-.6) l`] YoYj\k oadd `Yn] l`] kYe] n]klaf_ Yf\ gl`]j l]jek Yk l`] \ak[j]lagfYjq YoYj\k _jYfl]\ af /-.2 af j]kh][l g^ /-.1 h]j^gjeYf[]+ N`]k] YoYj\k oadd Z]
j]^d][l]\ Yk klg[c YoYj\k ^gj ^ak[Yd /-.3 af l`] MmeeYjq =geh]fkYlagf NYZd] Yf\ af l`] AjYflk g^ JdYf*<Yk]\ ;oYj\k af /-.3 lYZd]+

0+ JYjla[ahYlagf af J]j^gjeYf[] @]]k + >mjaf_ /-.2) Ydd g^ gmj fYe]\ ]p][mlan] g^^a[]jk hYjla[ahYl]\ af l`] [Yjja]\ afl]j]kl g^ gmj [Yjjq ^mf\k gj l`] af[]flan]
^]]k g^ gmj ^mf\k l`Yl hYq af[]flan] ^]]k l`jgm_` l`]aj hYjla[ahYlagf afl]j]klk af l`] [Yjjq gj af[]flan] ^]] hggdk _]f]jYl]\ Zq l`]k] ^mf\k+ N`] [Yjjq gj af[]flan] ^]]
hggd oal` j]kh][l lg ]Y[` ^mf\ af Y _an]f q]Yj ak ^mf\]\ Zq Y ^ap]\ h]j[]flY_] g^ l`] lglYd Yegmfl g^ [Yjja]\ afl]j]kl gj af[]flan] ^]]k ]Yjf]\ Zq <dY[cklgf] ^gj km[`
^mf\ af l`Yl q]Yj+ Q] j]^]j lg l`]k] hggdk Yf\ ]ehdgq]] hYjla[ahYlagf l`]j]af Yk gmj �J]j^gjeYf[] JdYfk�  Yf\ hYqe]flk eY\] l`]j]mf\]j Yk h]j^gjeYf[] hYqe]flk+
<][Ymk] l`] Y__j]_Yl] Yegmfl g^ h]j^gjeYf[] hYqe]flk hYqYZd] l`jgm_` gmj J]j^gjeYf[] JdYfk ak \aj][ldq la]\ lg l`] h]j^gjeYf[] g^ l`] ^mf\k) o] Z]da]n] l`ak
^gkl]jk Y kljgf_ Yda_fe]fl g^ afl]j]klk Z]lo]]f l`] afn]klgjk af l`gk] ^mf\k Yf\ l`]k] fYe]\ ]p][mlan] g^^a[]jk) Yf\ l`]j]^gj] Z]f]^alk gmj mfal`gd\]jk+ Cf Y\\alagf)
egkl Ydl]jfYlan] Ykk]l eYfY_]jk) af[dm\af_ k]n]jYd g^ gmj [geh]lalgjk) mk] hYjla[ahYlagf af [Yjja]\ afl]j]kl gj af[]flan] ^]]k Yk Y []fljYd e]Yfk g^ [geh]fkYlaf_ Yf\
eglanYlaf_ l`]aj hjg^]kkagfYdk) Yf\ o] Z]da]n] l`Yl o] emkl \g l`] kYe] af gj\]j lg YlljY[l Yf\ j]lYaf l`] egkl imYda^a]\ h]jkgff]d+ @gj hmjhgk]k g^ gmj ^afYf[aYd
klYl]e]flk) o] Yj] lj]Ylaf_ l`] af[ge] Yddg[Yl]\ lg Ydd gmj h]jkgff]d o`g `Yn] hYjla[ahYlagf afl]j]klk af l`] [Yjja]\ afl]j]kl gj af[]flan] ^]]k _]f]jYl]\ Zq gmj ^mf\k
Yk [geh]fkYlagf) Yf\ l`] Yegmflk g^ [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k ]Yjf]\ Zq fYe]\ ]p][mlan] g^^a[]jk Yj] j]^d][l]\ Yk �;dd Il`]j =geh]fkYlagf�  af l`]
MmeeYjq =geh]fkYlagf NYZd]+ =Yk` hYqe]flk af j]kh][l g^ gmj J]j^gjeYf[] JdYfk ^gj ]Y[` fYe]\ ]p][mlan] g^^a[]j Yj] \]l]jeaf]\ gf l`] ZYkak g^ l`] h]j[]flY_]
hYjla[ahYlagf af l`] j]d]nYfl afn]kle]flk hj]nagmkdq Yddg[Yl]\ lg l`Yl fYe]\ ]p][mlan] g^^a[]j) o`a[` h]j[]flY_] hYjla[ahYlagfk Yj] ]klYZdak`]\ af DYfmYjq af ]Y[`
q]Yj af j]kh][l g^ l`] afn]kle]flk lg Z] eY\] af l`Yl q]Yj+ N`] h]j[]flY_] hYjla[ahYlagf ^gj Y fYe]\ ]p][mlan] g^^a[]j eYq nYjq ^jge q]Yj lg q]Yj Yf\ ^mf\ lg ^mf\
\m] lg k]n]jYd ^Y[lgjk) Yf\ eYq af[dm\] [`Yf_]k af l`] kar] Yf\ [gehgkalagf g^ l`] hggd g^
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<dY[cklgf] h]jkgff]d hYjla[ahYlaf_ af km[` J]j^gjeYf[] JdYf af Y _an]f q]Yj) l`] h]j^gjeYf[] g^ gmj nYjagmk Zmkaf]kk]k) f]o \]n]dghe]flk af gmj Zmkaf]kk]k Yf\
hjg\m[l daf]k) Yf\ l`] fYe]\ ]p][mlan] g^^a[]j�k d]Y\]jk`ah Yf\ gn]jka_`l g^ l`] Zmkaf]kk gj [gjhgjYl] ^mf[lagf ^gj o`a[` l`] fYe]\ ]p][mlan] g^^a[]j ak j]khgfkaZd]
Yf\ km[` fYe]\ ]p][mlan] g^^a[]j�k [gfljaZmlagfk oal` j]kh][l lg gmj kljYl]_a[ afalaYlan]k Yf\ \]n]dghe]fl+ Cf Y\\alagf) []jlYaf g^ gmj ]ehdgq]]k) af[dm\af_ gmj
fYe]\ ]p][mlan] g^^a[]jk) eYq hYjla[ahYl] af hjg^al k`Yjaf_ afalaYlan]k o`]j]Zq l`]k] af\ana\mYdk eYq j][]an] Yddg[Ylagfk g^ afn]kle]fl af[ge] ^jge <dY[cklgf]�k
^aje afn]kle]flk+ Imj ]ehdgq]]k) af[dm\af_ gmj fYe]\ ]p][mlan] g^^a[]jk) eYq Ydkg j][]an] ]imalq YoYj\k af gmj afn]kle]fl Y\nakgjq [da]flk Yf\,gj Z] Yddg[Yl]\
k][mjala]k g^ km[` [da]flk l`Yl o] `Yn] j][]an]\+

%Y& 4M^^UQP ;Z`Q^Q_`' >akljaZmlagfk g^ [Yjja]\ afl]j]kl af [Yk` %gj) af kge] [Yk]k) af*caf\& lg gmj fYe]\ ]p][mlan] g^^a[]jk Yf\ gl`]j ]ehdgq]]k o`g hYjla[ahYl]
af gmj J]j^gjeYf[] JdYfk j]dYlaf_ lg gmj [Yjjq ^mf\k \]h]f\k gf l`] j]Ydar]\ hjg[]]\k Yf\ laeaf_ g^ l`] [Yk` j]YdarYlagfk g^ l`] afn]kle]flk gof]\ Zq l`] [Yjjq
^mf\k af o`a[` l`]q hYjla[ahYl]+ Imj [Yjjq ^mf\ Y_j]]e]flk Ydkg k]l ^gjl` kh][a^a]\ hj][gf\alagfk lg Y [Yjja]\ afl]j]kl \akljaZmlagf) o`a[` lqha[Yddq af[dm\] l`Yl l`]j]
emkl `Yn] Z]]f Y hgkalan] j]lmjf gf l`] j]d]nYfl afn]kle]fl Yf\ l`Yl l`] ^mf\ emkl Z] YZgn] alk [Yjja]\ afl]j]kl `mj\d] jYl]+ Cf Y\\alagf) Yk \]k[jaZ]\ Z]dgo)
]ehdgq]]k gj k]fagj eYfY_af_ \aj][lgjk eYq Ydkg Z] j]imaj]\ lg `Yn] ^md^add]\ kh][a^a]\ k]jna[] j]imaj]e]flk af gj\]j lg Z] ]da_aZd] lg j][]an] [Yjja]\ afl]j]kl
\akljaZmlagfk+ @gj gmj [Yjjq ^mf\k) [Yjja]\ afl]j]kl \akljaZmlagfk ^gj l`] fYe]\ ]p][mlan] g^^a[]j�k hYjla[ahYlagf afl]j]klk Yj] _]f]jYddq eY\] lg l`] fYe]\ ]p][mlan]
g^^a[]j ^gddgoaf_ l`] Y[lmYd j]YdarYlagf g^ l`] afn]kle]fl) Ydl`gm_` Y hgjlagf g^ km[` [Yjja]\ afl]j]kl ak `]d\ ZY[c Zq l`] ^aje af j]kh][l g^ Yfq ^mlmj] �[dYoZY[c�
gZda_Ylagf j]dYl]\ lg l`] ^mf\+ Cf Yddg[Ylaf_ hYjla[ahYlagf afl]j]klk af l`] [Yjjq hggdk) o] `Yn] fgl `aklgja[Yddq lYc]f aflg Y[[gmfl gj ZYk]\ km[` Yddg[Ylagfk gf Yfq
hjagj gj hjgb][l]\ lja__]jaf_ g^ Yfq �[dYoZY[c�  gZda_Ylagf j]dYl]\ lg Yfq ^mf\+ Ng l`] ]pl]fl Yfq �[dYoZY[c�  gZda_Ylagf o]j] lg Z] lja__]j]\) [Yjja]\ afl]j]kl
hj]nagmkdq \akljaZml]\ lg Y fYe]\ ]p][mlan] g^^a[]j ogmd\ `Yn] lg Z] j]lmjf]\ lg l`] daeal]\ hYjlf]jk g^ km[` ^mf\) l`]j]Zq j]\m[af_ l`] fYe]\ ]p][mlan] g^^a[]j�k
gn]jYdd [geh]fkYlagf ^gj Yfq km[` q]Yj+ Ggj]gn]j) Z][Ymk] Y [Yjja]\ afl]j]kl j][aha]fl %af[dm\af_ <dY[cklgf] alk]d^& eYq `Yn] lg ^mf\ egj] l`Yf `ak gj `]j
j]kh][lan] k`Yj] g^ Y �[dYoZY[c�  gZda_Ylagf mf\]j l`] _gn]jfaf_ \g[me]flk %_]f]jYddq) mh lg Yf Y\\alagfYd 2-#&) l`]j] ak l`] hgkkaZadalq l`Yl l`] [geh]fkYlagf hYa\
lg Y fYe]\ ]p][mlan] g^^a[]j ^gj Yfq _an]f q]Yj [gmd\ Z] ka_fa^a[Yfldq j]\m[]\ gj ]n]f f]_Ylan] af l`] ]n]fl Y �[dYoZY[c�  gZda_Ylagf o]j] lg Yjak]+

JYjla[ahYlagf af [Yjja]\ afl]j]kl _]f]jYl]\ Zq gmj [Yjjq ^mf\k ^gj Ydd hYjla[ahYlaf_ fYe]\ ]p][mlan] g^^a[]jk gl`]j l`Yf Gj+ M[`oYjreYf ak kmZb][l lg n]klaf_+
P]klaf_ k]jn]k Yk Yf ]ehdgqe]fl j]l]flagf e][`Yfake Yf\ l`]j]Zq ]f`Yf[]k l`] Yda_fe]fl g^ afl]j]klk Z]lo]]f Y hYjla[ahYfl af gmj J]j^gjeYf[] JdYfk Yf\ l`]
^aje+ @gj [Yjja]\ afl]j]kl Yddg[Yl]\ gf gj hjagj lg >][]eZ]j 0.) /-./ Yf\ [Yjja]\ afl]j]kl ]Yjf]\ af []jlYaf g^ gmj [j]\al ^mf\k) ]Y[` hYjla[ahYlaf_ fYe]\ ]p][mlan]
g^^a[]j %gl`]j l`Yf Gj+ M[`oYjreYf& n]klk af /2# g^ l`] [Yjja]\ afl]j]kl j]dYl]\ lg Yf afn]kle]fl aee]\aYl]dq mhgf l`] [dgkaf_ g^ l`] afn]kle]fl Zq Y [Yjjq ^mf\
oal` l`] j]eYaf\]j n]klaf_ af ]imYd afklYdde]flk gf l`] ^ajkl l`jgm_` l`aj\ Yffan]jkYjq g^ l`] [dgkaf_ g^ l`Yl afn]kle]fl %mfd]kk Yf afn]kle]fl ak j]Ydar]\ hjagj lg l`]
]phajYlagf g^ km[` l`j]]*q]Yj Yffan]jkYjq) af o`a[` [Yk] km[` Y[lan] ]p][mlan] g^^a[]j ak \]]e]\ .--# n]kl]\ af l`] hjg[]]\k g^ km[` j]YdarYlagfk&+ @gj [Yjja]\
afl]j]kl Yddg[Yl]\ Y^l]j >][]eZ]j 0.) /-./) l`] [Yjja]\ afl]j]kl j]dYl]\ lg Yf afn]kle]fl n]klk af ]imYd afklYdde]flk gf l`] ^ajkl l`jgm_` ^gmjl` Yffan]jkYjq g^ l`]
[dgkaf_ g^ l`Yl afn]kle]fl %mfd]kk Yf afn]kle]fl ak j]Ydar]\ hjagj lg l`] ]phajYlagf g^ km[` ^gmj*q]Yj Yffan]jkYjq) af o`a[` [Yk] km[` Y[lan] ]p][mlan] g^^a[]j ak
\]]e]\ .--# n]kl]\ af l`] hjg[]]\k g^ km[` j]YdarYlagfk&+ Cf Y\\alagf) Yfq fYe]\ ]p][mlan] g^^a[]j o`g ak j]laj]e]fl ]da_aZd] oadd YmlgeYla[Yddq n]kl af 2-# g^
l`]aj gl`]joak] mfn]kl]\ [Yjja]\ afl]j]kl Yddg[Ylagf mhgf j]laj]e]fl+ %M]] �~ Hgf*=geh]lalagf Yf\ Hgf*Mgda[alYlagf ;_j]]e]flk ~ L]laj]e]fl+� & Q] Z]da]n] l`Yl
n]klaf_ g^ [Yjja]\ afl]j]kl hYjla[ahYlagf ]f`Yf[]k l`] klYZadalq g^ gmj k]fagj eYfY_]e]fl l]Ye Yf\ hjgna\]k _j]Yl]j af[]flan]k ^gj gmj fYe]\ ]p][mlan] g^^a[]jk lg
j]eYaf Yl l`] ^aje+ >m] lg `ak mfaim] klYlmk Yk Y ^gmf\]j Yf\ l`] dgf_*lae] [`a]^ ]p][mlan] g^^a[]j g^ gmj ^aje) Gj+ M[`oYjreYf n]klk af .--# g^ `ak [Yjja]\ afl]j]kl
hYjla[ahYlagf j]dYl]\ lg Yfq afn]kle]fl Zq Y [Yjjq ^mf\ mhgf l`] [dgkaf_ g^ l`Yl afn]kle]fl+

%Z& ;ZOQZ`UbQ 7QQ_' =Yk` \akljaZmlagfk g^ af[]flan] ^]]k lg gmj fYe]\ ]p][mlan] g^^a[]jk Yf\ gl`]j ]ehdgq]]k o`g hYjla[ahYl] af gmj J]j^gjeYf[] JdYfk
j]dYlaf_ lg l`] ^mf\k l`Yl hYq af[]flan] ^]]k \]h]f\k gf l`] h]j^gjeYf[] g^ l`] afn]kle]flk gof]\ Zq l`gk] ^mf\k af o`a[` l`]q hYjla[ahYl]+ @gj gmj afn]kle]fl
^mf\k l`Yl
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hYq af[]flan] ^]]k) l`gk] af[]flan] ^]]k Yj] gfdq hYa\ lg l`] ^aje Yf\ ]ehdgq]]k g^ l`] ^aje lg l`] ]pl]fl Yf Yhhda[YZd] ^mf\�k hgjl^gdag g^ afn]kle]flk `Yk hjg^alYZdq
Yhhj][aYl]\ af nYdm] %af egkl [Yk]k YZgn] Y kh][a^a]\ d]n]d& \mjaf_ l`] Yhhda[YZd] h]jag\ Yf\ ^gddgoaf_ l`] [Yd[mdYlagf g^ l`] hjg^al khdal %a^ Yfq& Z]lo]]f l`] ^mf\�k
_]f]jYd hYjlf]j gj afn]kle]fl Y\nak]j Yf\ l`] ^mf\�k afn]klgjk) o`a[` g[[mjk gf[] Y q]Yj %_]f]jYddq >][]eZ]j 0. gj Dmf] 0- g^ ]Y[` q]Yj&+

%[& ;ZbQ_`YQZ` 2PbU_[^e 4XUQZ` ;Z`Q^Q_`_ + <RGN ak Yf afn]kle]fl Y\nakgjq [da]fl g^ <dY[cklgf]+ =geh]fkYlagf o] j][]an] ^jge afn]kle]fl Y\nakgjq [da]flk
af l`] ^gje g^ k][mjala]k eYq Z] Yddg[Yl]\ lg ]ehdgq]]k Yf\ k]fagj eYfY_af_ \aj][lgjk+ @gj ]pYehd]) af /-.2) G]kkjk+ M[`oYjreYf) DYe]k) Ngka Yf\ @afd]q o]j]
Yddg[Yl]\ j]klja[l]\ k`Yj]k g^ dakl]\ [geegf klg[c g^ <RGN af [gff][lagf oal` afn]kle]fl Y\nakgjq k]jna[]k hjgna\]\ Zq <dY[cklgf] lg <RGN+ N`] nYdm] g^ l`]k]
Yddg[Yl]\ j]klja[l]\ k`Yj]k ak j]^d][l]\ Yk �;dd Il`]j =geh]fkYlagf�  af l`] MmeeYjq =geh]fkYlagf NYZd]+

1+ Il`]j <]f]^alk + Ohgf l`] [gfkmeeYlagf g^ gmj afalaYd hmZda[ g^^]jaf_ af Dmf] /--4) o] ]fl]j]\ aflg Y ^gmf\af_ e]eZ]j Y_j]]e]fl oal` gmj ^gmf\]j)
Gj+ M[`oYjreYf) o`a[` hjgna\]k kh][a^a]\ Z]f]^alk lg `ae ^gddgoaf_ `ak j]laj]e]fl+ %M]] �~ HYjjYlan] >ak[dgkmj] lg MmeeYjq =geh]fkYlagf NYZd] Yf\ AjYflk g^
JdYf*<Yk]\ ;oYj\k af /-.2 ~ M[`oYjreYf @gmf\af_ G]eZ]j ;_j]]e]fl� +& Gj+ M[`oYjreYf ak hjgna\]\ []jlYaf k][mjalq k]jna[]k) af[dm\af_ `ge] k][mjalq
kqkl]ek Yf\ egfalgjaf_) Yf\ h]jkgfYd Yf\ j]dYl]\ k][mjalq k]jna[]k+ N`]k] k][mjalq k]jna[]k Yj] hjgna\]\ ^gj gmj Z]f]^al) Yf\ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd
hYjlf]j [gfka\]jk l`] j]dYl]\ ]ph]fk]k lg Z] YhhjghjaYl] Zmkaf]kk ]ph]fk]k jYl`]j l`Yf h]jkgfYd Z]f]^alk ^gj Gj+ M[`oYjreYf+ H]n]jl`]d]kk) l`] ]ph]fk]k Ykkg[aYl]\
oal` l`]k] k][mjalq k]jna[]k Yj] j]^d][l]\ af l`] �;dd Il`]j =geh]fkYlagf�  [gdmef g^ l`] MmeeYjq =geh]fkYlagf NYZd] Z]dgo+

3KZKXSOTGZOUT UL 8TIKTZO\K 2USVKTYGZOUT

;k gmj ^gmf\]j) Gj+ M[`oYjreYf k]lk `ak gof [geh]fkYlagf Yf\ j]k]jn]k ^afYd YhhjgnYd g^ ]Y[` fYe]\ ]p][mlan] g^^a[]j�k [geh]fkYlagf) ZYk]\ af dYj_] hYjl
gf j][gee]f\Ylagfk ^jge Gj+ DYe]k+ @gj /-.2) l`]k] \][akagfk o]j] ZYk]\ hjaeYjadq gf Gj+ M[`oYjreYf�k Yf\ Gj+ DYe]k�k Ykk]kke]fl g^ km[` fYe]\ ]p][mlan]
g^^a[]j�k af\ana\mYd h]j^gjeYf[]) gh]jYlagfYd h]j^gjeYf[] ^gj l`] k]_e]flk gj hjg\m[l daf]k af o`a[` l`] g^^a[]j k]jn]k gj ^gj o`a[` `] `Yk j]khgfkaZadalq) Yf\ l`]
g^^a[]j�k hgl]flaYd lg ]f`Yf[] afn]kle]fl j]lmjfk ^gj l`] afn]klgjk af gmj ^mf\k Yf\ k]jna[] lg gmj Y\nakgjq [da]flk) Yf\ lg [gfljaZml] lg dgf_*l]je mfal`gd\]j nYdm]+
Cf ]nYdmYlaf_ l`]k] ^Y[lgjk) Gj+ M[`oYjreYf Yf\ Gj+ DYe]k j]da]\ mhgf l`]aj bm\_e]fl lg \]l]jeaf] l`] mdlaeYl] Yegmfl g^ Y fYe]\ ]p][mlan] g^^a[]j�k YffmYd
[Yk` Zgfmk hYqe]fl Yf\ hYjla[ahYlagf af [Yjja]\ afl]j]kl) af[]flan] ^]]k Yf\ afn]kle]fl Y\nakgjq [da]fl afl]j]klk l`Yl oYk f][]kkYjq lg hjgh]jdq af\m[] l`] fYe]\
]p][mlan] g^^a[]j lg k]]c lg Y[`a]n] gmj gZb][lan]k Yf\ j]oYj\ Y fYe]\ ]p][mlan] g^^a[]j af Y[`a]naf_ l`gk] gZb][lan]k gn]j l`] [gmjk] g^ l`] hjagj q]Yj+ E]q ^Y[lgjk
l`Yl Gj+ M[`oYjreYf [gfka\]j]\ af eYcaf_ km[` \]l]jeafYlagf oal` j]kh][l lg Gj+ DYe]k o]j] `ak k]jna[] Yk Jj]ka\]fl Yf\ =`a]^ Ih]jYlaf_ I^^a[]j) `ak jgd] af
gn]jk]]af_ l`] _jgol` Yf\ gh]jYlagfk g^ l`] ^aje) Yf\ `ak d]Y\]jk`ah gf l`] kljYl]_a[ \aj][lagf g^ l`] ^aje _]f]jYddq+ E]q ^Y[lgjk l`Yl Gj+ M[`oYjreYf Yf\
Gj+ DYe]k [gfka\]j]\ af eYcaf_ km[` \]l]jeafYlagfk oal` j]kh][l lg Gj+ Badd o]j] `ak d]Y\]jk`ah Yf\ gn]jka_`l g^ gmj B]\_] @mf\ Mgdmlagfk Zmkaf]kk) af[dm\af_
`ak jgd] af l`] gn]jka_`l Yf\ \]n]dghe]fl g^ f]o hjg\m[lk Yf\ kljYl]_a]k) Yf\ `ak d]Y\]jk`ah gf kljYl]_a[ afalaYlan]k mf\]jlYc]f Zq l`] ^aje+ E]q ^Y[lgjk l`Yl
Gj+ M[`oYjreYf Yf\ Gj+ DYe]k [gfka\]j]\ af eYcaf_ km[` \]l]jeafYlagfk oal` j]kh][l lg Gj+ =`Y] o]j] `ak d]Y\]jk`ah Yf\ gn]jka_`l g^ gmj _dgZYd ^afYf[])
lj]Ykmjq) l][`fgdg_q Yf\ [gjhgjYl] \]n]dghe]fl ^mf[lagf Yf\ `ak jgd] af kljYl]_a[ afalaYlan]k mf\]jlYc]f Zq l`] ^aje+ E]q ^Y[lgjk l`Yl Gj+ M[`oYjreYf Yf\
Gj+ DYe]k [gfka\]j]\ af eYcaf_ km[` \]l]jeafYlagfk oal` j]kh][l lg Gj+ @afd]q o]j] `ak d]Y\]jk`ah Yf\ gn]jka_`l g^ gmj _dgZYd d]_Yd Yf\ [gehdaYf[] ^mf[lagfk) `ak
jgd] af hgkalagfaf_ l`] ^aje lg Z] [gehdaYfl oal` Yf\ j]khgf\ lg afimaja]k Yf\ j]im]klk g^ l`] j]_mdYlgjq Zg\a]k l`Yl j]_mdYl] Yf\ egfalgj l`] hmZda[ [gehYfq Yk o]dd
Yk gmj afn]kle]fl Zmkaf]kk]k) Yf\ `ak jgd] af kljYl]_a[ afalaYlan]k mf\]jlYc]f Zq l`] ^aje+ @gj /-.2) Gj+ M[`oYjreYf Yf\ Gj+ DYe]k Ydkg [gfka\]j]\ ]Y[` fYe]\
]p][mlan] g^^a[]j�k hjagj*q]Yj YffmYd [Yk` Zgfmk hYqe]flk) af\a[Ylan] hYjla[ahYlagf afl]j]klk \ak[dgk]\ lg l`] fYe]\ ]p][mlan] g^^a[]j Yl l`] Z]_affaf_ g^ l`] q]Yj)
`ak Yddg[Yl]\ k`Yj] g^ h]j^gjeYf[] afl]j]klk l`jgm_` hYjla[ahYlagf af gmj J]j^gjeYf[] JdYfk) l`] YhhjghjaYl] ZYdYf[] Z]lo]]f af[]flan]k ^gj dgf_*l]je Yf\ k`gjl*
l]je h]j^gjeYf[]) Yf\ l`] [geh]fkYlagf hYa\ lg l`] fYe]\
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]p][mlan] g^^a[]j�k h]]jk oal`af l`] ^aje+ Maf[] Gj+ Ngka j]ka_f]\ ^jge l`] ^aje hjagj lg l`] \]l]jeafYlagf Yf\ hYqe]fl g^ l`] YffmYd [Yk` Zgfmk]k) `] oYk fgl
]da_aZd] lg j][]an] Yf YffmYd [Yk` Zgfmk oal` j]kh][l lg ^ak[Yd /-.2+

<OTOS[S @KZGOTKJ >]TKXYNOV @KW[OXKSKTZY

N`] eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk ^gj gmj fYe]\ ]p][mlan] g^^a[]jk ^gj ]imalq YoYj\k _jYfl]\ af /-.2 Yf\ hjagj q]Yjk Yj] \]k[jaZ]\ Z]dgo
mf\]j �~ HYjjYlan] >ak[dgkmj] lg MmeeYjq =geh]fkYlagf NYZd] Yf\ AjYflk g^ JdYf*<Yk]\ ;oYj\k af /-.2 ~ N]jek g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk
AjYfl]\ af /-.2 Yf\ Jjagj S]Yjk ~ Gafaeme L]lYaf]\ Iof]jk`ah L]imaj]e]flk+�  N`] [`Yf_]k eY\] lg l`] eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk ^gj ]imalq
YoYj\k lg Z] _jYfl]\ af /-.2 Yf\ ^mlmj] q]Yjk Yj] \]k[jaZ]\ YZgn] mf\]j �~=geh]fkYlagf >ak[mkkagf Yf\ ;fYdqkak ~ In]jna]o g^ =geh]fkYlagf J`adgkgh`q Yf\
Jjg_jYe ~ J]jkgfYd Cfn]kle]fl IZda_Ylagfk+�

8_]`U^cQdY_^ 8_]]YddUU HU`_bd

N`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j \g]k fgl `Yn] Y [geh]fkYlagf [geeall]]+ N`] e]eZ]jk g^ l`] ]p][mlan] [geeall]] g^ l`] ZgYj\ g^ \aj][lgjk
a\]fla^a]\ Z]dgo `Yn] j]na]o]\ Yf\ \ak[mkk]\ oal` eYfY_]e]fl l`] ^gj]_gaf_ =geh]fkYlagf >ak[mkkagf Yf\ ;fYdqkak Yf\) ZYk]\ gf km[` j]na]o Yf\ \ak[mkkagf)
`Yn] \]l]jeaf]\ l`Yl l`] =geh]fkYlagf >ak[mkkagf Yf\ ;fYdqkak k`gmd\ Z] af[dm\]\ af l`ak YffmYd j]hgjl+

E`Q\TQZ 2' EOTcM^fYMZ% 4TMU^YMZ

9MYUX`[Z 6' <MYQ_

<' F[YUX_[Z 9UXX

3QZZQ`` <' 8[[PYMZ

<[ZM`TMZ 5' 8^Me

8_]`U^cQdY_^ 8_]]YddUU ?^dUb\_S[c Q^T ?^cYTUb FQbdYSY`QdY_^

;k \]k[jaZ]\ YZgn]) o] \g fgl `Yn] Y [geh]fkYlagf [geeall]]+ Imj ^gmf\]j Gj+ M[`oYjreYf eYc]k Ydd km[` [geh]fkYlagf \]l]jeafYlagfk ZYk]\ af dYj_]
hYjl gf j][gee]f\Ylagfk ^jge Gj+ DYe]k+ @gj Y \]k[jahlagf g^ []jlYaf ljYfkY[lagfk Z]lo]]f mk Yf\ Gj+ M[`oYjreYf) k]] �~ Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\
L]dYl]\ NjYfkY[lagfk) Yf\ >aj][lgj Cf\]h]f\]f[]+�
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Ie]]Qbi 8_]`U^cQdY_^ JQR\U

N`] ^gddgoaf_ lYZd] hjgna\]k kmeeYjq af^gjeYlagf [gf[]jfaf_ l`] [geh]fkYlagf g^ gmj =`a]^ ?p][mlan] I^^a[]j) gmj [mjj]fl =`a]^ @afYf[aYd I^^a[]j) gmj
^gje]j =`a]^ @afYf[aYd I^^a[]j o`g j]ka_f]\ ]^^][lan] ;m_mkl 4) /-.2 Yf\ ]Y[` g^ gmj l`j]] gl`]j egkl `a_`dq [geh]fkYl]\ ]ehdgq]]k o`g k]jn]\ Yk ]p][mlan]
g^^a[]jk Yl >][]eZ]j 0.) /-.2) ^gj k]jna[]k j]f\]j]\ lg mk+ N`]k] af\ana\mYdk Yj] j]^]jj]\ lg Yk gmj fYe]\ ]p][mlan] g^^a[]jk af l`ak YffmYd j]hgjl+

DQ]U Q^T FbY^SY`Q\ F_cYdY_^ OUQb IQ\Qbi 7_^ec %Q&
Id_S[

6gQbTc %R&
6\\ EdXUb

8_]`U^cQdY_^ %S& J_dQ\

Ml]h`]f ;+ M[`oYjreYf /-.2 " 02-)--- " ~ " ~ " 56).04)5.4 " 56)154)5.4
=`YajeYf Yf\ =`a]^ ?p][mlan] I^^a[]j /-.1 " 02-)--- " ~ " ~ " 52)205)31- " 52)555)31-

/-.0 " 02-)--- " ~ " ~ " /.)31.).1/ " /.)66.).1/

BYeadlgf ?+ DYe]k /-.2 " 02-)--- " 02)/13).-2 " ~ " 1-)0./)3-5 " 42)6-5)4.0
Jj]ka\]fl =`a]^ Ih]jYlaf_ I^^a[]j /-.1 " 02-)--- " 04)102)56. " 346)0/3 " 06)533)5.0 " 45)00/)-0-

/-.0 " 02-)--- " 01)14.)/./ " ~ " 5)/00)-0. " 10)-21)/10

D+ Ngeadkgf Badd /-.2 " 02-)--- " 6)/20)32- " 2)2/.)/.2 " .)301)5.3 " .3)426)35.
Pa[] =`YajeYf /-.1 " 02-)--- " .0)224)0.- " ..)/10)6/5 " 456)-2/ " /2)61-)/6-

/-.0 " 02-)--- " ..)-23)-65 " .1)2.2)343 " %16)/5/& " /2)54/)16/

Ga[`Y]d M+ =`Y] /-.2 " 02-)--- " 1)32-)--- " ~ " 3)643)-45 " ..)643)-45
=`a]^ @afYf[aYd I^^a[]j

FYmj]f[] ;+ Ngka /-.2 " /.-)565 " ~ " ..)4-5)30- " 2)462)430 " .4)4.2)/6.
@gje]j =`a]^ @afYf[aYd I^^a[]j /-.1 " 02-)--- " 3)30/).1- " /)4/1)006 " 2)/32)015 " .1)64.)5/4

/-.0 " 02-)--- " 4)/21)/3. " 4/6)-34 " /)/12)-16 " .-)245)044

Dg`f A+ @afd]q /-.2 " 02-)--- " 0)/51).24 " 5).55)6/5 " .)032)-6- " .0).55).42
=`a]^ F]_Yd I^^a[]j /-.1 " 02-)--- " 0)65.)060 " /)-16)5/5 " .)/55)3-3 " 4)336)5/4

/-.0 " 02-)--- " 1)/./)222 " /10)-// " 203)024 " 2)01.)601

%Y& N`] Yegmflk j]hgjl]\ af l`ak [gdmef j]^d][l l`] YffmYd [Yk` Zgfmk hYqe]flk eY\] ^gj h]j^gjeYf[] af l`] af\a[Yl]\ q]Yj+

N`] Yegmflk j]hgjl]\ Yk �Zgfmk�  ^gj /-.2 ^gj G]kkjk+ Badd Yf\ @afd]q Yj] k`gof f]l g^ l`]aj j]kh][lan] eYf\Ylgjq \]^]jjYd hmjkmYfl lg l`] >]^]jj]\
=geh]fkYlagf JdYf+ N`] \]^]jj]\ Yegmflk ^gj /-.2 o]j] Yk ^gddgok7 Gj+ Badd) "2)433)-31 Yf\ Gj+ @afd]q) ".)/.0)020+ @gj Y\\alagfYd af^gjeYlagf gf l`]
>]^]jj]\ =geh]fkYlagf JdYf) k]] �~ HYjjYlan] >ak[dgkmj] lg MmeeYjq =geh]fkYlagf NYZd] Yf\ AjYflk g^ JdYf*<Yk]\ ;oYj\k af /-.2 ~ >]^]jj]\
=geh]fkYlagf JdYf+�

%Z& N`] j]^]j]f[] lg �klg[c�  af l`ak lYZd] j]^]jk lg \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gj \]^]jj]\ j]klja[l]\ [geegf mfalk+ N`] Yegmflk
j]hgjl]\ af l`ak [gdmef j]hj]k]fl l`] _jYfl \Yl] ^Yaj nYdm] g^ klg[c YoYj\k _jYfl]\ ^gj ^afYf[aYd klYl]e]fl j]hgjlaf_ hmjhgk]k af Y[[gj\Yf[] oal` A;;J
h]jlYafaf_ lg ]imalq*ZYk]\ [geh]fkYlagf+ N`] Ykkmehlagfk mk]\ af \]l]jeafaf_ l`] _jYfl \Yl] ^Yaj nYdm] Yj] k]l ^gjl` af Hgl] .3+ �?imalq*<Yk]\
=geh]fkYlagf�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �JYjl CC+ Cl]e 5+ @afYf[aYd MlYl]e]flk Yf\ Mmhhd]e]flYjq >YlY+�

;egmflk j]hgjl]\ ^gj /-.2 j]^d][l l`] ^gddgoaf_ \]^]jj]\ ]imalq YoYj\k _jYfl]\ gf DYfmYjq /-) /-.3 ^gj /-.2 h]j^gjeYf[] hmjkmYfl lg l`] >]^]jj]\
=geh]fkYlagf JdYf7 Gj+ Badd) .6.)550 \]^]jj]\ j]klja[l]\ [geegf mfalk oal` Y _jYfl \Yl] ^Yaj nYdm] g^ "1)224)//. Yf\ Gj+ @afd]q) 1-)045 \]^]jj]\ j]klja[l]\
[geegf mfalk oal` Y _jYfl \Yl] ^Yaj nYdm] g^ "625)645+ N`] _jYfl \Yl] ^Yaj nYdm] g^ l`] klg[c YoYj\ j]^d][laf_ l`] \]^]jj]\ Zgfmk Yegmfl ak [gehml]\ af
Y[[gj\Yf[] oal` A;;J Yf\ _]f]jYddq \a^^]jk ^jge l`] \gddYj Yegmfl g^ l`] hgjlagf g^ l`] Zgfmk l`Yl ak j]imaj]\ lg Z] \]^]jj]\ mf\]j l`] >]^]jj]\
=geh]fkYlagf JdYf+ @gj Y\\alagfYd af^gjeYlagf gf l`] >]^]jj]\ =geh]fkYlagf JdYf) k]] �~ HYjjYlan] >ak[dgkmj] lg MmeeYjq =geh]fkYlagf NYZd] Yf\
AjYflk g^ JdYf*<Yk]\ ;oYj\k af /-.2 ~ >]^]jj]\ =geh]fkYlagf JdYf+�
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;egmflk j]hgjl]\ ^gj /-.2 Ydkg j]^d][l l`] ^gddgoaf_ \ak[j]lagfYjq ]imalq YoYj\k _jYfl]\ gf Dmdq .) /-.2 mf\]j l`] /--4 ?imalq Cf[]flan] JdYf7 Gj+ Badd)
/0)225 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk) Gj+ Ngka) ..4)46- \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\
Gj+ @afd]q) .43)352 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ N`] Dmdq .) /-.2 _jYfl \Yl] ^Yaj nYdm] g^ l`] klg[c YoYj\ j]^d][laf_ l`]
\ak[j]lagfYjq ]imalq YoYj\ Yegmfl ak [gehml]\ af Y[[gj\Yf[] oal` A;;J Yf\ _]f]jYddq \a^^]jk ^jge l`] \gddYj Yegmfl g^ l`] \ak[j]lagfYjq ]imalq YoYj\
o`a[` oYk \]l]jeaf]\ af DYfmYjq /-.2+ Gj+ Ngka�k YoYj\ oYk ^gj^]al]\ af alk ]flaj]lq af [gff][lagf oal` `ak j]ka_fYlagf ^jge l`] ^aje+

JmjkmYfl lg l`] l]jek g^ Gj+ Ngka�k oal`\jYoYd Y_j]]e]fl) o] Y_j]]\ lg eg\a^q %.& `ak YoYj\ g^ 16)6/2 \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ gf
DYfmYjq .3) /-.2 lg hjgna\] l`Yl) fgloal`klYf\af_ `ak j]ka_fYlagf) l`] mfalk oadd [gflafm] lg n]kl Yf\ Z] k]lld]\ af Y[[gj\Yf[] oal` l`]aj l]jek) kmZb][l lg
Gj+ Ngka�k [gflafm]\ [gehdaYf[] oal` `ak fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl l`jgm_` ]Y[` Yhhda[YZd] n]klaf_ \Yl] Yf\ %/& `ak YoYj\ g^ 011).21
mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ gf DYfmYjq /3) /-..) o`a[` oYk k[`]\md]\ lg [da^^ n]kl af ^mdd gf DYfmYjq .)
/-.3) Zq Yddgoaf_ `ae lg n]kl af Y fmeZ]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk afl]f\]\ lg YhhjgpaeYl] l`] _jYfl \Yl] ^Yaj nYdm] g^ l`] gja_afYd YoYj\+
N`]k] Y[lagfk o]j] Y[[gmfl]\ ^gj Yk eg\a^a[Ylagfk ^gj ^afYf[aYd klYl]e]fl j]hgjlaf_ hmjhgk]k af Y[[gj\Yf[] oal` A;;J Yf\ l`] Yegmfl j]hgjl]\ ^gj /-.2 ^gj
Gj+ Ngka j]^d][lk l`] af[j]e]flYd ^Yaj nYdm]) [gehml]\ Yk g^ l`] ;m_mkl 4) /-.2 \]]e]\ eg\a^a[Ylagf \Yl] af Y[[gj\Yf[] oal` A;;J) oal` j]kh][l lg ]Y[`
eg\a^a]\ YoYj\+ Gj+ Ngka�k oal`\jYoYd Y_j]]e]fl oal` l`] ^aje) af[dm\af_ l`] eg\a^a[Ylagfk lg `ak /-.2 \]^]jj]\ ]imalq YoYj\k) ak ^mjl`]j \ak[mkk]\ Z]dgo
mf\]j �~ Jgl]flaYd JYqe]flk Ohgf N]jeafYlagf g^ ?ehdgqe]fl gj =`Yf_] af =gfljgd ~ Qal`\jYoYd ;_j]]e]fl oal` FYmj]f[] Ngka+�

%[& ;egmflk j]hgjl]\ ^gj /-.2 af[dm\] [Yk` hYqe]flk af j]kh][l g^ [Yjja]\ afl]j]kl gj af[]flan] ^]] Yddg[Ylagfk j]dYlaf_ lg gmj J]j^gjeYf[] JdYfk lg l`] fYe]\
]p][mlan] g^^a[]j af /-.2 Yk ^gddgok7 "55)/63)653 ^gj Gj+ M[`oYjreYf) "1-)..1).32 ^gj Gj+ DYe]k) "3)643)-45 ^gj Gj+ =`Y]) ".)301)5.3 ^gj Gj+ Badd)
"2)/02)110 ^gj Gj+ Ngka Yf\ ".)011)650 ^gj Gj+ @afd]q) j]kh][lan]dq+ ;egmfl j]hgjl]\ ^gj Gj+ Ngka Ydkg af[dm\]k hYqe]flk af [gff][lagf oal` hYjla[ahYlagf
af []jlYaf hjg^al k`Yjaf_ afalaYlan]k oal` j]kh][l lg <dY[cklgf]�k ^aje afn]kle]flk+ ;fq af*caf\ \akljaZmlagfk af j]kh][l g^ [Yjja]\ afl]j]kl Yj] j]hgjl]\ ZYk]\ gf
l`] eYjc]l nYdm] g^ l`] k][mjala]k \akljaZml]\ Yk g^ l`] \Yl] g^ \akljaZmlagf+ @gj /-.2) G]kkjk+ M[`oYjreYf) DYe]k Yf\ =`Y] o]j] l`] gfdq fYe]\ ]p][mlan]
g^^a[]jk o`g j][]an]\ km[` af*caf\ \akljaZmlagfk+ Q] `Yn] \]l]jeaf]\ lg hj]k]fl [geh]fkYlagf j]dYlaf_ lg [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k oal`af l`]
MmeeYjq =geh]fkYlagf NYZd] af l`] q]Yj af o`a[` km[` [geh]fkYlagf ak hYa\ lg l`] fYe]\ ]p][mlan] g^^a[]j mf\]j l`] l]jek g^ l`] j]d]nYfl J]j^gjeYf[]
JdYf+ ;[[gj\af_dq) l`] Yegmflk hj]k]fl]\ af l`] lYZd] \a^^]j ^jge l`] [geh]fkYlagf ]ph]fk] j][gj\]\ Zq mk gf Yf Y[[jmYd ZYkak ^gj km[` q]Yj af j]kh][l g^
[Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k Yddg[YZd] lg Y fYe]\ ]p][mlan] g^^a[]j) o`a[` Y[[jm]\ Yegmflk ^gj /-.2 Yj] k]hYjYl]dq \ak[dgk]\ af l`ak ^gglfgl] lg l`]
MmeeYjq =geh]fkYlagf NYZd]+ Q] Z]da]n] l`Yl l`] hj]k]flYlagf g^ l`] Y[lmYd Yegmflk g^ [Yjja]\ afl]j]kl* Yf\ af[]flan] ^]]*j]dYl]\ [geh]fkYlagf ]Yjf]\ Zq
Y fYe]\ ]p][mlan] g^^a[]j \mjaf_ l`] q]Yj) afkl]Y\ g^ l`] Yegmflk g^ [geh]fkYlagf ]ph]fk] o] `Yn] j][gj\]\ gf Yf Y[[jmYd ZYkak) egkl YhhjghjaYl]dq j]^d][lk
l`] Y[lmYd [geh]fkYlagf j][]an]\ Zq l`] fYe]\ ]p][mlan] g^^a[]j Yf\ j]hj]k]flk l`] Yegmfl egkl \aj][ldq Yda_f]\ oal` l`] fYe]\ ]p][mlan] g^^a[]j�k Y[lmYd
h]j^gjeYf[]+ <q [gfljYkl) l`] Yegmfl g^ [geh]fkYlagf ]ph]fk] Y[[jm]\ af j]kh][l g^ [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k Yddg[YZd] lg Y fYe]\ ]p][mlan]
g^^a[]j [Yf Z] `a_`dq ngdYlad] ^jge q]Yj lg q]Yj) oal` Yegmflk Y[[jm]\ af gf] q]Yj Z]af_ j]n]jk]\ af Y ^gddgoaf_ q]Yj) Yf\ na[] n]jkY) [Ymkaf_ km[` Yegmflk
lg Z] d]kk mk]^md Yk Y e]Ykmj] g^ l`] [geh]fkYlagf Y[lmYddq ]Yjf]\ Zq Y fYe]\ ]p][mlan] g^^a[]j af Yfq hYjla[mdYj q]Yj+

Ng l`] ]pl]fl [geh]fkYlagf ]ph]fk] j][gj\]\ Zq mk gf Yf Y[[jmYd ZYkak af j]kh][l g^ [Yjja]\ afl]j]kl gj af[]flan] ^]] Yddg[Ylagfk %jYl`]j l`Yf [Yk` hYqe]flk&
o]j] lg Z] af[dm\]\ ^gj /-.2) l`] Yegmflk ogmd\ Z] "66)/40)--- ^gj Gj+ M[`oYjreYf) "3-)003)331 ^gj Gj+ DYe]k) "/)1/-).41 ^gj Gj+ Badd) ".2)10-)43. ^gj
Gj+ =`Y]) "1)32-)110 ^gj Gj+ Ngka Yf\ ".)3.5)01- ^gj Gj+ @afd]q+ @gj ^afYf[aYd klYl]e]fl j]hgjlaf_ hmjhgk]k) l`] Y[[jmYd g^ [geh]fkYlagf ]ph]fk] ak ]imYd
lg l`] Yegmfl g^ [Yjja]\ afl]j]kl Yf\ af[]flan] ^]]k j]dYl]\ lg h]j^gjeYf[] ^]] j]n]fm]k Yk g^ l`] dYkl \Yq g^ l`] j]d]nYfl h]jag\ Yk a^ l`] h]j^gjeYf[] ^]]
j]n]fm]k af l`] ^mf\k _]f]jYlaf_ km[` [Yjja]\ afl]j]kl gj af[]flan] ^]]k o]j] j]Ydar]\ Yk g^ l`] dYkl \Yq g^ l`] j]d]nYfl h]jag\+
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Qal` j]kh][l lg G]kkjk+ M[`oYjreYf) DYe]k) Ngka Yf\ @afd]q) Yegmflk k`gof ^gj /-.2 Ydkg af[dm\] l`] nYdm] g^ j]klja[l]\ k`Yj]k g^ dakl]\ [geegf klg[c g^
<RGN Yddg[Yl]\ lg km[` fYe]\ ]p][mlan] g^^a[]jk ZYk]\ gf l`] [dgkaf_ hja[] g^ <RGN�k [geegf klg[c gf l`] \Yl] g^ l`] YoYj\ Yk ^gddgok7 "3-1)206 ^gj
Gj+ M[`oYjreYf) ".65)110 ^gj Gj+ DYe]k) "3-)0/- ^gj Gj+ Ngka %Y hgjlagf g^ o`a[` oYk ^gj^]al]\ mhgf `ak j]ka_fYlagf& Yf\ "/-).-4 ^gj Gj+ @afd]q+ N`]k]
j]klja[l]\ k`Yj]k oadd n]kl gn]j l`j]] q]Yjk oal` gf]*kapl` g^ l`] k`Yj]k n]klaf_ Yl l`] ]f\ g^ l`] k][gf\ imYjl]j Y^l]j l`] \Yl] g^ l`] YoYj\ Yf\ l`] j]eYafaf_
k`Yj]k n]klaf_ af l]f ]imYd imYjl]jdq afklYdde]flk l`]j]Y^l]j+

Qal` j]kh][l lg Gj+ Ngka) Yegmfl k`gof ^gj /-.2 Ydkg af[dm\]k Y "2--)--- dmeh*kme [Yk` hYqe]fl hYa\ lg Gj+ Ngka gf Hgn]eZ]j .4) /-.2 hmjkmYfl lg l`]
l]jek g^ `ak oal`\jYoYd Y_j]]e]fl+ Gj+ Ngka�k oal`\jYoYd Y_j]]e]fl oal` l`] ^aje ak ^mjl`]j \ak[mkk]\ Z]dgo mf\]j �~ Jgl]flaYd JYqe]flk Ohgf
N]jeafYlagf g^ ?ehdgqe]fl gj =`Yf_] af =gfljgd ~ Qal`\jYoYd ;_j]]e]fl oal` FYmj]f[] Ngka+�

Qal` l`] ]p[]hlagf g^ "/03)/6/ g^ ]ph]fk]k j]dYl]\ lg k][mjalq k]jna[]k ^gj Gj+ M[`oYjreYf af /-.2) h]jimakal]k Yf\ gl`]j h]jkgfYd Z]f]^alk lg l`] fYe]\
]p][mlan] g^^a[]jk o]j] d]kk l`Yf ".-)--- Yf\ af^gjeYlagf j]_Yj\af_ h]jimakal]k Yf\ gl`]j h]jkgfYd Z]f]^alk `Yk l`]j]^gj] fgl Z]]f af[dm\]\+ ;k fgl]\ YZgn]
mf\]j �~ =geh]fkYlagf >ak[mkkagf Yf\ ;fYdqkak ~ =geh]fkYlagf ?d]e]flk ^gj HYe]\ ?p][mlan] I^^a[]jk ~ Il`]j <]f]^alk)�  o] [gfka\]j l`] ]ph]fk]k
^gj k][mjalq k]jna[]k ^gj Gj+ M[`oYjreYf lg Z] ^gj gmj Z]f]^al) Yf\ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j [gfka\]jk l`] j]dYl]\ ]ph]fk]k lg Z]
YhhjghjaYl] Zmkaf]kk ]ph]fk]k jYl`]j l`Yf h]jkgfYd Z]f]^alk ^gj Gj+ M[`oYjreYf+ Gj+ M[`oYjreYf eYc]k Zmkaf]kk Yf\ h]jkgfYd mk] g^ Y [Yj Yf\ \jan]j Yf\
`] Yf\ e]eZ]jk g^ `ak ^Yeadq Ydkg eYc] g[[YkagfYd Zmkaf]kk Yf\ h]jkgfYd mk] g^ Yf YajhdYf] af o`a[` o] `Yn] Y ^jY[lagfYd afl]j]kl Yf\ af ]Y[` [Yk] `] Z]Yjk
l`] ^mdd [gkl g^ km[` h]jkgfYd mkY_]+ Cf Y\\alagf) []jlYaf <dY[cklgf] h]jkgff]d Y\eafakl]j h]jkgfYd eYll]jk ^gj Gj+ M[`oYjreYf Yf\ []jlYaf eYll]jk ^gj l`]
Ml]h`]f ;+ M[`oYjreYf ?\m[Ylagf @gmf\Ylagf %�M;M?@� &) Yf\ Gj+ M[`oYjreYf Yf\ M;M?@) j]kh][lan]dq) Z]Yj l`] ^mdd af[j]e]flYd [gkl lg mk g^ km[`
h]jkgff]d+ Gj+ DYe]k Yf\ e]eZ]jk g^ `ak ^Yeadq eYc] g[[YkagfYd Zmkaf]kk Yf\ h]jkgfYd mk] g^ Yf YajhdYf] af o`a[` o] `Yn] Y ^jY[lagfYd afl]j]kl Yf\ `]
Z]Yjk l`] ^mdd af[j]e]flYd [gkl g^ km[` h]jkgfYd mkY_]+ N`]j] ak fg af[j]e]flYd ]ph]fk] af[mjj]\ Zq mk af [gff][lagf oal` l`] mk] g^ Yfq [Yj Yf\ \jan]j)
YajhdYf] gj h]jkgff]d Zq ]al`]j g^ G]kkjk+ M[`oYjreYf gj DYe]k) Yk \]k[jaZ]\ YZgn]+

>mjaf_ /-.2) [Yk` \akljaZmlagfk lg gmj fYe]\ ]p][mlan] g^^a[]jk af j]kh][l g^ <dY[cklgf] d]_Y[q ^mf\k Yf\ afn]kle]flk l`Yl o]j] fgl [gfljaZml]\ lg
<dY[cklgf] Bgd\af_k hmjkmYfl lg l`] j]gj_YfarYlagf o]j] "..)..- \gddYjk lg Gj+ M[`oYjreYf Yf\ "1)/5- \gddYjk lg Gj+ DYe]k+
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=bQ^dc _V F\Q^(7QcUT 6gQbTc Y^ -+,0

N`] ^gddgoaf_ lYZd] hjgna\]k af^gjeYlagf [gf[]jfaf_ mfal YoYj\k _jYfl]\ af /-.2 gj) ^gj \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ mf\]j l`] >]^]jj]\
=geh]fkYlagf JdYf) oal` j]kh][l lg /-.2) lg gmj fYe]\ ]p][mlan] g^^a[]jk7

DQ]U =bQ^d 9QdU

6\\ EdXUb
Id_S[ 6gQbTc5

De]RUb _V
IXQbUc _V

Id_S[
_b K^Ydc %Q&

=bQ^d 9QdU
<QYb LQ\eU

_V Id_S[ Q^T
E`dY_^

6gQbTc %Q&

Ml]h`]f ;+ M[`oYjreYf ~ ~ " ~
BYeadlgf ?+ DYe]k ~ ~ " ~
D+ Ngeadkgf Badd 4,.,/-.2 /0)225%Z& " 630)660

.,/-,/-.3 .6.)550%[& "1)224)//.
Ga[`Y]d M+ =`Y] ~ ~ " ~
FYmj]f[] ;+ Ngka 4,.,/-.2 ..4)46-%Z& "1)5.6)634

5,4,/-.2 .43)3-1%\& "2)---)---
5,4,/-.2 16)6/2%\& ".)555)330

Dg`f A+ @afd]q 4,.,/-.2 .43)352%Z& "4)//6)62-
.,/-,/-.3 1-)045%[& " 625)645

%Y& N`] j]^]j]f[]k lg �klg[c�  gj �k`Yj]k�  af l`ak lYZd] j]^]j lg \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gj gmj \]^]jj]\ j]klja[l]\ [geegf mfalk+
%Z& L]hj]k]flk \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ mf\]j gmj /--4 ?imalq Cf[]flan] JdYf Yf\ j]^d][lk /-.2 h]j^gjeYf[]+ Gj+ Ngka

^gj^]al]\ l`ak YoYj\ af alk ]flaj]lq af [gff][lagf oal` `ak j]ka_fYlagf ^jge l`] ^aje+
%[& L]hj]k]flk \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ af /-.3 mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf ^gj /-.2 h]j^gjeYf[]+ N`]k] _jYflk Yj] j]^d][l]\ af l`]

�Mlg[c ;oYj\k�  [gdmef g^ l`] MmeeYjq =geh]fkYlagf NYZd] af /-.2+ %M]] �~ HgfimYda^a]\ >]^]jj]\ =geh]fkYlagf ^gj /-.2 ~ HYjjYlan] lg
HgfimYda^a]\ >]^]jj]\ =geh]fkYlagf ^gj /-.2 NYZd]+� & N`]k] _jYflk Yj] j]^d][l]\ af l`] �Mlg[c ;oYj\k�  [gdmef g^ l`] MmeeYjq =geh]fkYlagf NYZd] af
/-.2+

%\& JmjkmYfl lg l`] l]jek g^ Gj+ Ngka�k oal`\jYoYd Y_j]]e]fl) o] Y_j]]\ lg eg\a^q %.& `ak YoYj\ g^ 16)6/2 \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ gf
DYfmYjq .3) /-.2 lg hjgna\] l`Yl) fgloal`klYf\af_ `ak j]ka_fYlagf) l`] mfalk oadd [gflafm] lg n]kl Yf\ Z] k]lld]\ af Y[[gj\Yf[] oal` l`]aj l]jek) kmZb][l lg
Gj+ Ngka�k [gflafm]\ [gehdaYf[] oal` `ak fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl l`jgm_` ]Y[` Yhhda[YZd] n]klaf_ \Yl] Yf\ %/& `ak YoYj\ g^ 011).21
mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ gf DYfmYjq /3) /-..) o`a[` oYk k[`]\md]\ lg [da^^ n]kl af ^mdd gf DYfmYjq .)
/-.3) Zq Yddgoaf_ `ae lg n]kl af Y fmeZ]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk afl]f\]\ lg YhhjgpaeYl] l`] _jYfl \Yl] ^Yaj nYdm] g^ l`] gja_afYd YoYj\+
N`] Y[lmYd fmeZ]j g^ n]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk oYk ZYk]\ gf ^Yaj eYjc]l nYdm] ]imYd lg "2)---)--- mkaf_ Y 3-*\Yq \Yq ngdme] o]a_`l]\
Yn]jY_] hja[] Yk g^ @]ZjmYjq .) /-.3+ N`]k] Y[lagfk o]j] Y[[gmfl]\ ^gj Yk eg\a^a[Ylagfk ^gj ^afYf[aYd klYl]e]fl j]hgjlaf_ hmjhgk]k af Y[[gj\Yf[] oal` A;;J
Yf\ l`] Yegmflk j]hgjl]\ ^gj /-.2 ^gj Gj+ Ngka j]^d][l l`] af[j]e]flYd ^Yaj nYdm]) [gehml]\ Yk g^ l`] ;m_mkl 4) /-.2 \]]e]\ eg\a^a[Ylagf \Yl] af
Y[[gj\Yf[] oal` A;;J) oal` j]kh][l lg ]Y[` eg\a^a]\ YoYj\+ Gj+ Ngka�k oal`\jYoYd Y_j]]e]fl oal` l`] ^aje) af[dm\af_ l`] eg\a^a[Ylagfk lg `ak log
hj]nagmkdq _jYfl]\ ]imalq YoYj\k) ak ^mjl`]j \ak[mkk]\ Z]dgo mf\]j �~ Jgl]flaYd JYqe]flk Ohgf N]jeafYlagf g^ ?ehdgqe]fl gj =`Yf_] af =gfljgd ~
Qal`\jYoYd ;_j]]e]fl oal` FYmj]f[] Ngka+�
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JQR\U _V 8_^dU^dc

DQbbQdYfU 9YcS\_cebU d_ Ie]]Qbi 8_]`U^cQdY_^ JQR\U Q^T =bQ^dc _V F\Q^(7QcUT 6gQbTc Y^ -+,0

BKXSY UL 1RGIQYZUTK 7URJOTMY ?GXZTKXYNOV CTOZY 6XGTZKJ OT *(), GTJ ?XOUX FKGXY

Imj hj]*CJI gof]jk) af[dm\af_ gmj fYe]\ ]p][mlan] g^^a[]jk gl`]j l`Yf Gj+ Ngka Yf\ Gj+ @afd]q) j][]an]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk af l`]
j]gj_YfarYlagf af ]p[`Yf_] ^gj l`] [gfljaZmlagf g^ l`]aj ]imalq afl]j]klk af gmj gh]jYlaf_ kmZka\aYja]k lg <dY[cklgf] Bgd\af_k+ ?Y[` g^ Gj+ Ngka Yf\ Gj+ @afd]q
j][]an]\ _jYflk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk ^gddgoaf_ l`] [gee]f[]e]fl g^ l`]aj ]ehdgqe]fl oal` mk mf\]j gmj /--4 ?imalq Cf[]flan] JdYf+ MmZb][l
lg l`] n]klaf_ Yf\ eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk k]l ^gjl` af l`] hYjlf]jk`ah Y_j]]e]flk g^ l`] <dY[cklgf] Bgd\af_k
JYjlf]jk`ahk) l`]k] hYjlf]jk`ah mfalk eYq Z] ]p[`Yf_]\ ^gj gmj [geegf mfalk Yk \]k[jaZ]\ mf\]j �~ Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\ NjYfkY[lagfk) Yf\
>aj][lgj Cf\]h]f\]f[] ~ ?p[`Yf_] ;_j]]e]fl�  Z]dgo+

HQ_`UZS B^[bU_U[Z_ + N`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk j][]an]\ Zq gmj fYe]\ ]p][mlan] g^^a[]jk %gl`]j l`Yf Gj+ Ngka Yf\ Gj+ @afd]q& af l`]
j]gj_YfarYlagf `Yn] l`] ^gddgoaf_ n]klaf_ hjgnakagfk7

x /2# g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk j][]an]\ Zq Gj+ M[`oYjreYf af l`] j]gj_YfarYlagf af ]p[`Yf_] ^gj l`] [gfljaZmlagf g^ `ak ]imalq
afl]j]klk af gmj gh]jYlaf_ kmZka\aYja]k o]j] ^mddq n]kl]\) oal` l`] j]eYafaf_ 42# n]klaf_) kmZb][l lg Gj+ M[`oYjreYf�k [gflafm]\ ]ehdgqe]fl) af
]imYd afklYdde]flk gf ]Y[` Yffan]jkYjq g^ gmj afalaYd hmZda[ g^^]jaf_ %Dmf] /.) /--4& gn]j ^gmj q]Yjk+ ;dd g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk
j][]an]\ Zq Gj+ M[`oYjreYf af l`] j]gj_YfarYlagf af ]p[`Yf_] ^gj `ak afl]j]klk af [Yjja]\ afl]j]kl j]dYlaf_ lg afn]kle]flk eY\] Zq gmj [Yjjq ^mf\k
hjagj lg l`] \Yl] g^ l`] [gfljaZmlagf o]j] ^mddq n]kl]\8 Yf\

x /2# g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk j][]an]\ Zq ]Y[` g^ G]kkjk+ DYe]k) Badd Yf\ =`Y] af l`] j]gj_YfarYlagf af ]p[`Yf_] ^gj l`]
[gfljaZmlagf g^ `ak ]imalq afl]j]klk af gmj gh]jYlaf_ kmZka\aYja]k o]j] ^mddq n]kl]\+ N`] j]eYafaf_ mfalk n]kl) kmZb][l lg l`] fYe]\ ]p][mlan] g^^a[]j�k
[gflafm]\ ]ehdgqe]fl) af ]imYd afklYdde]flk gf ]Y[` Yffan]jkYjq g^ gmj afalaYd hmZda[ g^^]jaf_ gn]j mh lg ]a_`l q]Yjk Yf\ Yj] fgo ^mddq n]kl]\+ ;dd g^
l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk j][]an]\ Zq G]kkjk+ DYe]k) Badd Yf\ =`Y] af l`] j]gj_YfarYlagf af ]p[`Yf_] ^gj l`]aj afl]j]klk af [Yjja]\
afl]j]kl j]dYlaf_ lg afn]kle]flk eY\] Zq gmj [Yjjq ^mf\k hjagj lg l`] \Yl] g^ l`] [gfljaZmlagf o]j] ^mddq n]kl]\+

;k \ak[mkk]\ mf\]j �~ Jgl]flaYd JYqe]flk Ohgf N]jeafYlagf g^ ?ehdgqe]fl gj =`Yf_] af =gfljgd ~ Qal`\jYoYd ;_j]]e]fl oal` FYmj]f[] Ngka�  Z]dgo)
af [gff][lagf oal` Gj+ Ngka�k j]ka_fYlagf ^jge l`] ^aje) o] Y_j]]\ lg eg\a^q l`] l]jek g^ `ak /-.2 ]imalq YoYj\k+ ;dd g^ Gj+ Ngka�k gl`]j mfn]kl]\ \]^]jj]\
j]klja[l]\ [geegf mfalk Yf\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk o]j] aee]\aYl]dq ^gj^]al]\ mhgf `ak j]ka_fYlagf+

N`] 2--)--- \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ lg Gj+ @afd]q af /-.- mf\]j l`] /--4 ?imalq Cf[]flan] JdYf n]kl]\ af ]imYd
afklYdde]flk gn]j ^an] q]Yjk gf ]Y[` Yffan]jkYjq g^ `ak `aj] \Yl] %M]hl]eZ]j .) /-.-&+ N`] /-)121 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\
lg Gj+ @afd]q af /-./ mf\]j l`] /--4 ?imalq Cf[]flan] JdYf n]kl]\ /-# gf Dmdq .) /-.2 Yf\ n]kl 0-# gf Dmdq .) /-.3 Yf\ 2-# gf Dmdq .) /-.4+ N`]
..)245 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ lg Gj+ @afd]q) af /-.0 mf\]j l`] /--4 ?imalq Cf[]flan] JdYf n]kl /-# gf Dmdq .) /-.3)
0-# gf Dmdq .) /-.4 Yf\ 2-# gf Dmdq .) /-.5+ N`] 0.)-4. \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ lg Gj+ @afd]q af /-.1 mf\]j l`] /--4
?imalq Cf[]flan] JdYf n]kl /-# gf Dmdq .) /-.4) 0-# gf Dmdq .) /-.5 Yf\ 2-# gf Dmdq .) /-.6+ N`] .43)352 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah
Ofalk _jYfl]\ lg Gj+ @afd]q af /-.2 mf\]j l`] /--4 ?imalq Cf[]flan] JdYf n]kl /-# Dmdq .) /-.5) 0-# gf Dmdq .) /-.6 Yf\ 2-# gf Dmdq .) /-/-+

?p[]hl Yk \]k[jaZ]\ Z]dgo) mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yj] _]f]jYddq ^gj^]al]\ mhgf l]jeafYlagf g^ ]ehdgqe]fl+
Qal` j]kh][l lg Gj+ @afd]q) l`] \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ lg `ae af /-.0 Yf\ /-.1 oadd Z][ge] ^mddq n]kl]\ a^ `] ak
l]jeafYl]\ Zq mk oal`gml [Ymk]+ ; fYe]\ ]p][mlan] g^^a[]j o`g d]Yn]k gmj ^aje lg Y[[]hl kh][a^a]\ lqh]k g^ hgkalagfk af _gn]jfe]fl k]jna[] oadd [gflafm] lg n]kl af
mfalk Yk a^ `] `Y\ fgl d]^l gmj ^aje \mjaf_ l`] h]jag\ g^ _gn]jfe]fl k]jna[]+ Cf Y\\alagf) mhgf l`] \]Yl` gj h]jeYf]fl \akYZadalq g^ Y fYe]\ ]p][mlan] g^^a[]j) Ydd g^
`ak mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf]
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Bgd\af_k JYjlf]jk`ah Ofalk `]d\ Yl l`Yl lae] oadd n]kl aee]\aYl]dq+ Cf [gff][lagf oal` Y fYe]\ ]p][mlan] g^^a[]j�k l]jeafYlagf g^ ]ehdgqe]fl \m] lg imYda^qaf_
j]laj]e]fl) oal` j]kh][l lg mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ af /-.1 Yf\ hjagj q]Yjk) 2-# g^ km[` mfalk oadd _]f]jYddq Z]
]flald]\ lg Y[[]d]jYl]\ n]klaf_ Yf\) oal` j]kh][l lg mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ af /-.2 Yf\ /-.3) 2-# g^ km[` mfalk
oadd [gflafm] lg n]kl Yf\ Z] \]dan]j]\ gn]j l`] n]klaf_ h]jag\) kmZb][l lg ^gj^]almj] a^ l`] fYe]\ ]p][mlan] g^^a[]j nagdYl]k Yfq Yhhda[YZd] hjgnakagf g^ `ak
]ehdgqe]fl Y_j]]e]fl gj ]f_Y_]k af Yfq [geh]lalan] Y[lanalq %Yk km[` l]je ak \]^af]\ af l`] Yhhda[YZd] YoYj\ Y_j]]e]fl&+ %M]] �Hgf*=geh]lalagf Yf\ Hgf*
Mgda[alYlagf ;_j]]e]flk~L]laj]e]fl+� & @mjl`]j) af l`] ]n]fl g^ Y [`Yf_] af [gfljgd %\]^af]\ af l`] <dY[cklgf] Bgd\af_k hYjlf]jk`ah Y_j]]e]flk Yk l`] g[[mjj]f[]
g^ Yfq h]jkgf Z][geaf_ l`] _]f]jYd hYjlf]j g^ N`] <dY[cklgf] Ajgmh F+J+ gl`]j l`Yf Y h]jkgf Yhhjgn]\ Zq l`] [mjj]fl _]f]jYd hYjlf]j&) Yfq \]^]jj]\ j]klja[l]\
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk oadd YmlgeYla[Yddq Z] \]]e]\ n]kl]\ Yk g^ aee]\aYl]dq hjagj lg km[` [`Yf_] af [gfljgd+

;dd n]kl]\ Yf\ mfn]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk %Yf\ gmj [geegf mfalk
j][]an]\ af ]p[`Yf_] ^gj km[` <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk& `]d\ Zq Y fYe]\ ]p][mlan] g^^a[]j oadd Z] aee]\aYl]dq ^gj^]al]\ af l`] ]n]fl `] eYl]jaYddq
Zj]Y[`]k Yfq g^ `ak j]klja[lan] [gn]fYflk k]l ^gjl` af l`] fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl gmldaf]\ mf\]j �Hgf*=geh]lalagf Yf\ Hgf*Mgda[alYlagf
;_j]]e]flk�  gj `ak k]jna[] ak l]jeafYl]\ ^gj [Ymk]+

?UZUYaY DQ`MUZQP AcZQ^_TU\ DQ]aU^QYQZ`_ + @gj mfalk _jYfl]\ af /-.1 Yf\ hjagj q]Yjk) o`ad] ]ehdgq]\ Zq mk Yf\ _]f]jYddq ^gj gf] q]Yj ^gddgoaf_ l`]
l]jeafYlagf g^ ]ehdgqe]fl) ]Y[` g^ gmj fYe]\ ]p][mlan] g^^a[]jk %]p[]hl Yk gl`]joak] hjgna\]\ Z]dgo& oadd Z] j]imaj]\ lg [gflafm] lg `gd\ %Yf\ eYq fgl ljYfk^]j&
Yl d]Ykl /2# g^ Ydd n]kl]\ mfalk %gl`]j l`Yf n]kl]\ mfalk YoYj\]\ mf\]j gmj >]^]jj]\ =geh]fkYlagf JdYf& j][]an]\ Zq `ae+ @gj mfalk _jYfl]\ af /-.2 Yf\ ^mlmj]
q]Yjk ]Y[` g^ gmj fYe]\ ]p][mlan] g^^a[]jk %]p[]hl Yk gl`]joak] hjgna\]\ Z]dgo& oadd Z] j]imaj]\ lg `gd\ /2# g^ l`]aj n]kl]\ mfalk %gl`]j l`Yf n]kl]\ mfalk YoYj\]\
mf\]j gmj >]^]jj]\ =geh]fkYlagf JdYf& mflad l`] ]Yjda]j g^ %.& l]f q]Yjk Y^l]j l`] Yhhda[YZd] n]klaf_ \Yl] Yf\ %/& gf] q]Yj ^gddgoaf_ l]jeafYlagf g^ ]ehdgqe]fl+
N`] j]imaj]e]fl l`Yl gf] [gflafm] lg `gd\ Yl d]Ykl /2# g^ km[` n]kl]\ mfalk ak kmZb][l lg l`] imYda^a[Ylagf af Gj+ M[`oYjreYf�k [Yk] l`Yl af fg ]n]fl oadd `] Z]
j]imaj]\ lg `gd\ mfalk `Ynaf_ Y eYjc]l nYdm] _j]Yl]j l`Yf ".+2 Zaddagf+ ?Y[` g^ gmj fYe]\ ]p][mlan] g^^a[]jk ak af [gehdaYf[] oal` l`]k] eafaeme j]lYaf]\
gof]jk`ah j]imaj]e]flk+

F^MZ_RQ^ DQ_`^UO`U[Z_ + Hgf] g^ gmj fYe]\ ]p][mlan] g^^a[]jk eYq ljYfk^]j <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gl`]j l`Yf hmjkmYfl lg ljYfkY[lagfk gj
hjg_jYek Yhhjgn]\ Zq gmj _]f]jYd hYjlf]j+

N`ak ljYfk^]j j]klja[lagf Yhhda]k lg kYd]k) hd]\_]k g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk) _jYflk g^ ghlagfk) ja_`lk gj oYjjYflk lg hmj[`Yk] <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk gj koYhk gj gl`]j YjjYf_]e]flk l`Yl ljYfk^]j lg Yfgl`]j) af o`gd] gj af hYjl) Yfq g^ l`] ][gfgea[ [gfk]im]f[]k g^ gof]jk`ah g^ l`]
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gl`]j l`Yf Yk Yhhjgn]\ Zq gmj _]f]jYd hYjlf]j+ Q] ]ph][l l`Yl gmj _]f]jYd hYjlf]j oadd Yhhjgn] hd]\_]k gj ljYfk^]jk lg
h]jkgfYd hdYffaf_ n]`a[d]k Z]f]^a[aYddq gof]\ Zq l`] ^Yeada]k g^ gmj hj]*CJI gof]jk Yf\ [`YjalYZd] _a^lk) hjgna\]\ l`Yl l`] hd]\_]]) ljYfk^]j]] gj \gf]] Y_j]]k lg
Z] kmZb][l lg l`] kYe] ljYfk^]j j]klja[lagfk %]p[]hl Yk kh][a^a]\ YZgn] oal` j]kh][l lg Gj+ M[`oYjreYf&+ NjYfk^]jk lg <dY[cklgf] Yj] Ydkg ]p]ehl ^jge l`] ljYfk^]j
j]klja[lagfk+

N`] ljYfk^]j j]klja[lagfk k]l ^gjl` YZgn] oadd [gflafm] lg Yhhdq _]f]jYddq ^gj gf] q]Yj ^gddgoaf_ l`] l]jeafYlagf g^ ]ehdgqe]fl g^ Y fYe]\ ]p][mlan] g^^a[]j
gl`]j l`Yf Gj+ M[`oYjreYf ^gj Yfq j]Ykgf) ]p[]hl l`Yl l`] ljYfk^]j j]klja[lagfk k]l ^gjl` YZgn] oadd dYhk] mhgf \]Yl` gj h]jeYf]fl \akYZadalq+ N`] ljYfk^]j
j]klja[lagfk oadd dYhk] af l`] ]n]fl g^ Y [`Yf_] af [gfljgd %Yk \]^af]\ YZgn]&+

N`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk j][]an]\ Zq gl`]j <dY[cklgf] h]jkgff]d af l`] j]gj_YfarYlagf Yf\ hmjkmYfl lg l`] /--4 ?imalq Cf[]flan] JdYf Yj]
Ydkg _]f]jYddq kmZb][l lg l`] n]klaf_ Yf\ eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk Yhhda[YZd] lg gmj fYe]\ ]p][mlan] g^^a[]jk gl`]j l`Yf
Gj+ M[`oYjreYf) Ydl`gm_` fgf*k]fagj eYfY_af_ \aj][lgjk Yj] Ydkg _]f]jYddq kmZb][l lg n]klaf_ af j]kh][l g^ Y hgjlagf g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk
j][]an]\ Zq km[` h]jkgff]d af l`] j]gj_YfarYlagf af ]p[`Yf_] ^gj l`]aj afl]j]klk af [Yjja]\ afl]j]kl+
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AIN]GX`SGT 5U[TJOTM <KSHKX 0MXKKSKTZ

Ohgf l`] [gfkmeeYlagf g^ gmj afalaYd hmZda[ g^^]jaf_) o] ]fl]j]\ aflg Y ^gmf\af_ e]eZ]j Y_j]]e]fl oal` Gj+ M[`oYjreYf+ Gj+ M[`oYjreYf�k Y_j]]e]fl
hjgna\]k l`Yl `] oadd j]eYaf gmj =`YajeYf Yf\ =`a]^ ?p][mlan] I^^a[]j o`ad] [gflafmaf_ k]jna[] oal` mk Yf\ j]imaj]k `ae lg _an] mk kap egfl`k� hjagj ojall]f
fgla[] g^ afl]fl lg l]jeafYl] k]jna[] oal` mk+ N`] Y_j]]e]fl hjgna\]k l`Yl ^gddgoaf_ j]laj]e]fl) Gj+ M[`oYjreYf oadd Z] hjgna\]\ oal` kh][a^a]\ j]laj]e]fl
Z]f]^alk) af[dm\af_ l`Yl `] oadd Z] h]jeall]\ mflad l`] l`aj\ Yffan]jkYjq g^ `ak j]laj]e]fl \Yl] lg j]lYaf `ak [mjj]fl g^^a[] Yf\ oadd Z] hjgna\]\ oal` Y [Yj Yf\ \jan]j+
=gee]f[af_ gf l`] l`aj\ Yffan]jkYjq g^ `ak j]laj]e]fl \Yl] Yf\ [gflafmaf_ mflad l`] l]fl` Yffan]jkYjq l`]j]g^) o] oadd hjgna\] `ae oal` Yf YhhjghjaYl] g^^a[] a^ `]
kg j]im]klk+ ;\\alagfYddq) Gj+ M[`oYjreYf oadd Z] hjgna\]\ oal` Yf YkkaklYfl Yf\ Y[[]kk lg g^^a[] k]jna[]k \mjaf_ l`] l]f*q]Yj h]jag\ ^gddgoaf_ `ak j]laj]e]fl \Yl]+

Gj+ M[`oYjreYf oadd Ydkg [gflafm] lg j][]an] `]Ydl` Z]f]^alk ^gddgoaf_ `ak j]laj]e]fl mflad `ak \]Yl`) kmZb][l lg `ak [gflafmaf_ hYqe]fl g^ l`] j]dYl]\ `]Ydl`
afkmjYf[] hj]eamek [gfkakl]fl oal` [mjj]fl hgda[a]k+ ;\\alagfYddq) Z]^gj] `ak j]laj]e]fl Yf\ \mjaf_ l`] l]f*q]Yj h]jag\ l`]j]Y^l]j) Gj+ M[`oYjreYf Yf\ Yfq
^gmf\Ylagfk `] eYq ]klYZdak` eYq [gflafm] lg afn]kl af gmj afn]kle]fl ^mf\k gf Y ZYkak _]f]jYddq [gfkakl]fl oal` l`Yl g^ gl`]j hYjlf]jk+

AKTOUX <GTGMOTM 3OXKIZUX 0MXKKSKTZY

Ohgf l`] [gfkmeeYlagf g^ gmj afalaYd hmZda[ g^^]jaf_) o] ]fl]j]\ aflg kmZklYflaYddq kaeadYj k]fagj eYfY_af_ \aj][lgj Y_j]]e]flk oal` ]Y[` g^ gmj fYe]\
]p][mlan] g^^a[]jk Yf\ gl`]j k]fagj eYfY_af_ \aj][lgjk gl`]j l`Yf gmj ^gmf\]j) Gj+ Ngka Yf\ Gj+ @afd]q+ M]fagj eYfY_af_ \aj][lgjk o`g `Yn] bgaf]\ l`] ^aje Y^l]j
gmj afalaYd hmZda[ g^^]jaf_ %af[dm\af_ Gj+ Ngka Yf\ Gj+ @afd]q& `Yn] Ydkg ]fl]j]\ aflg k]fagj eYfY_af_ \aj][lgj Y_j]]e]flk+ N`] Y_j]]e]flk _]f]jYddq hjgna\] l`Yl
]Y[` k]fagj eYfY_af_ \aj][lgj oadd \]ngl] kmZklYflaYddq Ydd g^ `ak gj `]j Zmkaf]kk lae]) kcadd) ]f]j_a]k Yf\ Yll]flagf lg mk af Y \ada_]fl eYff]j+ ?Y[` k]fagj eYfY_af_
\aj][lgj oadd Z] hYa\ \akljaZmlagfk Yf\ Z]f]^alk af Yegmflk \]l]jeaf]\ Zq <dY[cklgf] ^jge lae] lg lae] af alk kgd] \ak[j]lagf+ N`] Y_j]]e]flk j]imaj] mk lg hjgna\]
l`] k]fagj eYfY_af_ \aj][lgj oal` 6- \Yqk� hjagj ojall]f fgla[] hjagj lg l]jeafYlaf_ `ak gj `]j k]jna[] oal` mk %gl`]j l`Yf Y l]jeafYlagf ^gj [Ymk]&+ ;\\alagfYddq) l`]
Y_j]]e]flk j]imaj] ]Y[` k]fagj eYfY_af_ \aj][lgj lg _an] mk 6- \Yqk� hjagj ojall]f fgla[] g^ afl]fl lg l]jeafYl] k]jna[] oal` mk Yf\ j]imaj] l`] k]fagj eYfY_af_
\aj][lgj lg Z] hdY[]\ gf Y 6-*\Yq h]jag\ g^ �_Yj\]f d]Yn]�  ^gddgoaf_ l`] k]fagj eYfY_af_ \aj][lgj�k l]jeafYlagf g^ k]jna[] %Yk ^mjl`]j \]k[jaZ]\ mf\]j l`] [Yhlagf
�~ Hgf*=geh]lalagf Yf\ Hgf*Mgda[alYlagf ;_j]]e]flk�  Z]dgo&+
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EedcdQ^TY^W ;aeYdi 6gQbTc Qd -+,0 <YcSQ\ OUQb ;^T

N`] ^gddgoaf_ lYZd] hjgna\]k af^gjeYlagf j]_Yj\af_ gmlklYf\af_ mfn]kl]\ ]imalq YoYj\k eY\] lg gmj fYe]\ ]p][mlan] g^^a[]jk Yk g^ >][]eZ]j 0.) /-.2+ Cf
[gff][lagf oal` l`] khaf*g^^ g^ l`] gh]jYlagfk l`Yl `aklgja[Yddq [gfklalml]\ <dY[cklgf]�k @afYf[aYd ;\nakgjq k]_e]fl) gl`]j l`Yf <dY[cklgf]�k [YhalYd eYjc]lk
k]jna[]k Zmkaf]kk) mfn]kl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk Yf\ mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk o]j] _]f]jYddq Y\bmkl]\ Zq
_jYflaf_ Y\\alagfYd mfn]kl]\ \]^]jj]\ j]klja[l]\ mfalk af gj\]j lg eYaflYaf l`] afljafka[ nYdm] g^ ]Y[` YoYj\ Yk j]imaj]\ hmjkmYfl lg l`] l]jek g^ l`] /--4 ?imalq
Cf[]flan] JdYf+ N`] YoYj\k gl`]joak] j]lYaf]\ l`] gja_afYd l]jek Yf\ [gf\alagfk Y^l]j Y\bmkle]fl+

Id_S[ 6gQbTc %Q&

DQ]U

De]RUb _V
IXQbUc _b

K^Ydc
_V Id_S[

JXQd
>QfU D_d

LUcdUT

CQb[Ud LQ\eU
_V IXQbUc _b

K^Ydc _V Id_S[
JXQd >QfU D_d

LUcdUT %R&

Ml]h`]f ;+ M[`oYjreYf ~ " ~
BYeadlgf ?+ DYe]k %[& ~ " ~
D+ Ngeadkgf Badd %[& .6-)136 " 2)236)0.1
Ga[`Y]d M+ =`Y] ~ " ~
FYmj]f[] ;+ Ngka %\& 2-)4.5 " .)15/)661
Dg`f A+ @afd]q 0.-).55 " 5)515)///

%Y& N`] j]^]j]f[]k lg �klg[c�  gj �k`Yj]k�  af l`ak lYZd] j]^]j lg mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ mfn]kl]\ \]^]jj]\
j]klja[l]\ [geegf mfalk _jYfl]\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf %af[dm\af_ \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ lg Gj+ @afd]q af /-.3 af j]kh][l
g^ /-.2 h]j^gjeYf[] Yf\ l`] mfn]kl]\ hj]eame hgjlagf g^ \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ lg Gj+ Badd mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf&+ N`]
n]klaf_ l]jek g^ l`]k] YoYj\k Yj] \]k[jaZ]\ mf\]j l`] [Yhlagfk �HYjjYlan] >ak[dgkmj] lg MmeeYjq =geh]fkYlagf NYZd] Yf\ AjYflk g^ JdYf*<Yk]\ ;oYj\k af
/-.2 ~ N]jek g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk AjYfl]\ af /-.2 Yf\ Jjagj S]Yjk�  YZgn] Yf\ �~ HgfimYda^a]\ >]^]jj]\ =geh]fkYlagf ^gj /-.2 ~
HYjjYlan] lg HgfimYda^a]\ >]^]jj]\ =geh]fkYlagf ^gj /-.2 NYZd]�  Z]dgo+

%Z& N`] \gddYj Yegmflk k`gof mf\]j l`ak [gdmef o]j] [Yd[mdYl]\ Zq emdlahdqaf_ l`] fmeZ]j g^ mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah
Ofalk gj mfn]kl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk `]d\ Zq l`] fYe]\ ]p][mlan] g^^a[]j Zq l`] [dgkaf_ eYjc]l hja[] g^ "/6+/1 h]j <dY[cklgf] [geegf mfal
gf >][]eZ]j 0.) /-.2) l`] dYkl ljY\af_ \Yq g^ /-.2) gl`]j l`Yf l`] \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ af /-.3 af j]kh][l g^ /-.2 h]j^gjeYf[]) o`a[`
Yj] nYdm]\ Yk g^ l`] \Yl] g^ l`]aj _jYfl+

%[& N`ak lYZd] \g]k fgl j]^d][l %.& mf\]dan]j]\ \]^]jj]\ j]klja[l]\ [geegf mfalk l`Yl o]j] _jYfl]\ lg G]kkjk+ DYe]k Yf\ Badd af /-.2 hmjkmYfl lg l`] >]^]jj]\
=geh]fkYlagf JdYf af j]kh][l g^ /-.1 h]j^gjeYf[] l`Yl o]j] [gfka\]j]\ n]kl]\ gf l`] \Yl] g^ _jYfl \m] lg l`]aj j]laj]e]fl ]da_aZadalq) %/& mf\]dan]j]\
\]^]jj]\ j]klja[l]\ [geegf mfalk l`Yl o]j] _jYfl]\ lg Gj+ Badd af /-.3 hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf af j]kh][l g^ /-.2 h]j^gjeYf[] l`Yl o]j]
[gfka\]j]\ n]kl]\ gf l`] \Yl] g^ _jYfl \m] lg `ak j]laj]e]fl ]da_aZadalq Yf\ %0& eYf\Ylgjadq \]^]jj]\ Yf\ n]kl]\) Zml mf\]dan]j]\) \]^]jj]\ j]klja[l]\ [geegf
mfalk l`Yl o]j] _jYfl]\ lg Gj+ Badd hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf af j]kh][l g^ /-.0 Yf\ hjagj q]Yjk+ N`]k] \]^]jj]\ j]klja[l]\ [geegf mfalk
Yj] j]^d][l]\ af l`] HgfimYda^a]\ >]^]jj]\ =geh]fkYlagf ^gj /-.2 NYZd] Z]dgo+

%\& ;k \]k[jaZ]\ mf\]j � ~ Jgl]flaYd JYqe]flk Ohgf N]jeafYlagf g^ ?ehdgqe]fl gj =`Yf_] af =gfljgd ~ Qal`\jYoYd ;_j]]e]fl oal` FYmj]f[] Ngka�  Z]dgo)
af [gff][lagf oal` Gj+ Ngka�k j]ka_fYlagf) ]^^][lan] ;m_mkl 4) /-.2) o] ]fl]j]\ aflg Y oal`\jYoYd Y_j]]e]fl oal` `ae gf Hgn]eZ]j 0) /-.2 hmjkmYfl lg
o`a[` o] Y_j]]\ lg eg\a^q %.& `ak YoYj\ g^ 16)6/2 \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ gf DYfmYjq .3) /-.2 lg hjgna\] l`Yl) fgloal`klYf\af_ `ak
j]ka_fYlagf) l`] mfalk oadd [gflafm] lg n]kl Yf\ Z] k]lld]\ af Y[[gj\Yf[] oal` l`]aj l]jek) kmZb][l lg Gj+ Ngka�k [gflafm]\ [gehdaYf[] oal` `ak fgf*[geh]lalagf
Yf\ fgf*kgda[alYlagf Y_j]]e]fl l`jgm_` ]Y[` Yhhda[YZd] n]klaf_ \Yl] Yf\ %/& `ak YoYj\ g^ 011).21 mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk _jYfl]\ gf DYfmYjq /3) /-..) o`a[` oYk k[`]\md]\ lg [da^^ n]kl af ^mdd gf DYfmYjq .) /-.3) Zq Yddgoaf_ `ae lg n]kl af Y fmeZ]j g^
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk afl]f\]\ lg YhhjgpaeYl] l`] _jYfl \Yl] ^Yaj nYdm] g^ l`] gja_afYd YoYj\+ ;dd gl`]j mfn]kl]\ \]^]jj]\ j]klja[l]\
[geegf mfalk Yf\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk o]j] aee]\aYl]dq ^gj^]al]\ mhgf `ak j]ka_fYlagf+
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E`dY_^ ;hUbSYcUc Q^T Id_S[ LUcdUT Y^ -+,0

N`] ^gddgoaf_ lYZd] hjgna\]k af^gjeYlagf j]_Yj\af_ l`] fmeZ]j g^ gmlklYf\af_ afalaYddq mfn]kl]\ ]imalq YoYj\k eY\] lg gmj fYe]\ ]p][mlan] g^^a[]jk l`Yl
n]kl]\ \mjaf_ /-.2 gj) ^gj \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ lg Gj+ Badd mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf) oal` j]kh][l lg /-.27

Id_S[ 6gQbTc %Q&

DQ]U

De]RUb _V IXQbUc
6SaeYbUT
_^ LUcdY^W

LQ\eU HUQ\YjUT
_^ LUcdY^W %R&

Ml]h`]f ;+ M[`oYjreYf ~ " ~
BYeadlgf ?+ DYe]k 1)...)2/5 ".41)/54)34/
D+ Ngeadkgf Badd %[& .)311)//4 " 32)026)33.
Ga[`Y]d M+ =`Y] 6-6)401 " 05)230)3/1
FYmj]f[] ;+ Ngka %\& .65)543 " 2)51-)14-
Dg`f A+ @afd]q .-1)-6- " 0)1./)030

%Y& N`] j]^]j]f[]k lg �klg[c�  gj �k`Yj]k�  af l`ak lYZd] j]^]j lg <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk) \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk
Yf\ gmj \]^]jj]\ j]klja[l]\ [geegf mfalk+

%Z& N`] nYdm] j]Ydar]\ gf n]klaf_ ak ZYk]\ gf l`] [dgkaf_ eYjc]l hja[]k g^ gmj [geegf mfalk gf l`] \Yq g^ n]klaf_+
%[& @gj Gj+ Badd) af[dm\]k .6.)550 \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf) oal` Y nYdm] j]Ydar]\ gf n]klaf_ g^

"1)224)//.) o`a[` o]j] Ydd [gfka\]j]\ n]kl]\ gf l`] \Yl] g^ _jYfl \m] lg Gj+ Badd�k j]laj]e]fl ]da_aZadalq+ N`]k] \]^]jj]\ j]klja[l]\ [geegf mfalk Yj]
k[`]\md]\ lg Z] \]dan]j]\ af ]imYd YffmYd afklYdde]flk gn]j l`] l`j]] q]Yj \]^]jjYd h]jag\ Yf\ Yj] j]^d][l]\ af l`] HgfimYda^a]\ >]^]jj]\ =geh]fkYlagf ^gj
/-.2 NYZd] Z]dgo+

%\& @gj Gj+ Ngka) af[dm\]k .43)3-1 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk n]kl]\ gf l`] \Yl] g^ _jYfl Yf\ j][]an]\ hmjkmYfl lg l`] l]jek g^
`ak oal`\jYoYd Y_j]]e]fl Yk Y eg\a^a[Ylagf lg `ak YoYj\ g^ 011).21 mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ gf
DYfmYjq /3) /-..) o`a[` oYk k[`]\md]\ lg [da^^ n]kl af ^mdd gf DYfmYjq .) /-.3+ N`] Y[lmYd fmeZ]j g^ n]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk oYk
ZYk]\ gf ^Yaj eYjc]l nYdm] ]imYd lg "2)---)--- mkaf_ Y 3-*\Yq ngdme] o]a_`l]\ Yn]jY_] hja[] Yk g^ @]ZjmYjq .) /-.3+

D_^aeQ\YVYUT 9UVUbbUT 8_]`U^cQdY_^ V_b -+,0

N`] ^gddgoaf_ lYZd] hjgna\]k %.& mf\]dan]j]\ \]^]jj]\ j]klja[l]\ [geegf mfalk l`Yl o]j] _jYfl]\ lg G]kkjk+ DYe]k Yf\ Badd af /-.2 hmjkmYfl lg l`] >]^]jj]\
=geh]fkYlagf JdYf af j]kh][l g^ /-.1 h]j^gjeYf[] l`Yl o]j] [gfka\]j]\ n]kl]\ gf l`] \Yl] g^ _jYfl \m] lg l`]aj j]laj]e]fl ]da_aZadalq) Zml mhgf o`a[` l`]
mf\]jdqaf_ [geegf mfalk `Yn] fgl q]l Z]]f \]dan]j]\) %/& mf\]dan]j]\ \]^]jj]\ j]klja[l]\ [geegf mfalk l`Yl o]j] _jYfl]\ lg Gj+ Badd af /-.3 hmjkmYfl lg l`]
>]^]jj]\ =geh]fkYlagf JdYf af j]kh][l g^ /-.2 h]j^gjeYf[] l`Yl o]j] [gfka\]j]\ n]kl]\ gf l`] \Yl] g^ _jYfl \m] lg `ak j]laj]e]fl ]da_aZadalq) Zml mhgf o`a[` l`]
mf\]jdqaf_ [geegf mfalk `Yn] fgl q]l Z]]f \]dan]j]\) Yf\ %0& eYf\Ylgjadq \]^]jj]\ Yf\ n]kl]\) Zml mf\]dan]j]\) \]^]jj]\ j]klja[l]\ [geegf mfalk l`Yl o]j]
_jYfl]\ lg Gj+ Badd hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf af j]kh][l g^ /-.0 Yf\ hjagj q]Yjk+

DQ]U

;hUSedYfU
8_^dbYRedY_^c

Y^ -+,0

HUWYcdbQ^d
8_^dbYRedY_^c

Y^ -+,0 %Q&

6WWbUWQdU
;Qb^Y^Wc
%B_ccUc&

Y^ -+,0 %R&

6WWbUWQdU
MYdXTbQgQ\c*

9YcdbYRedY_^c %S&

6WWbUWQdU
7Q\Q^SU Qd

9USU]RUb .,'
-+,0 %T&

Ml]h`]f ;+ M[`oYjreYf " ~ " ~ " ~ " ~ " ~
BYeadlgf ?+ DYe]k " ~ " .-)-56 " %0.)1.2& " 25)335 " 266)00/
D+ Ngeadkgf Badd " ~ " 1)626)-// "%.)242)1/2& " .0)02-)31/ "/5)126)/22
Ga[`Y]d M+ =`Y] " ~ " ~ " ~ " ~ " ~
FYmj]f[] ;+ Ngka " ~ " ~ " ~ " ~ " ~
Dg`f A+ @afd]q " ~ " ~ " ~ " ~ " ~
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%Y& N`ak [gdmef j]hj]k]flk l`] eYf\Ylgjq \]^]jjYd g^ Y hgjlagf g^ Gj+ Badd�k YffmYd [Yk` Zgfmk ^gj /-.2 aflg .6.)550 \]^]jj]\ j]klja[l]\ [geegf mfalk)
j]kh][lan]dq hmjkmYfl lg gmj >]^]jj]\ =geh]fkYlagf JdYf+ N`]k] mfalk o]j] _jYfl]\ lg Gj+ Badd af /-.3 af j]kh][l g^ /-.2 h]j^gjeYf[]+ N`]k] \]^]jj]\
j]klja[l]\ [geegf mfalk Yj] \]]e]\ n]kl]\ \m] lg j]laj]e]fl ]da_aZadalq) Zml oadd Z] \]dan]j]\ af ]imYd YffmYd afklYdde]flk gn]j l`j]] q]Yjk+ N`ak Yegmfl ak
Ydkg j]^d][l]\ af l`] �Mlg[c ;oYj\k�  [gdmef g^ l`] MmeeYjq =geh]fkYlagf NYZd] ^gj l`] dYkl [gehd]l]\ ^ak[Yd q]Yj %k]] ^gglfgl] %Z& lg l`] MmeeYjq
=geh]fkYlagf NYZd]&+ Cf Y\\alagf) l`ak [gdmef af[dm\]k l`] nYdm] g^ Yf Y\\alagfYd 0/. Yf\ ./)451 \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ lg G]kkjk+ DYe]k
Yf\ Badd) j]kh][lan]dq) Yk Y j]kmdl g^ l`] Y\bmkle]flk eY\] af [gff][lagf oal` l`] khaf*g^^ g^ l`] gh]jYlagfk l`Yl `aklgja[Yddq [gfklalml]\ <dY[cklgf]�k
@afYf[aYd ;\nakgjq k]_e]fl) gl`]j l`Yf <dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk+ N`] Y\bmkle]flk \a\ fgl j]kmdl af Yfq af[j]e]flYd ^Yaj nYdm] af
Y[[gj\Yf[] oal` A;;J Yf\ l`]j]^gj] l`]j] Yj] fg Yegmflk Ykkg[aYl]\ oal` l`]k] Y\\alagfYd \]^]jj]\ j]klja[l]\ [geegf mfalk j]hgjl]\ Yk [geh]fkYlagf af l`]
MmeeYjq =geh]fkYlagf NYZd] ^gj l`] dYkl [gehd]l]\ ^ak[Yd q]Yj+

%Z& N`ak [gdmef j]hj]k]flk l`] ]Yjfaf_k,%dgkk]k& \mjaf_ /-.2 gf \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ lg G]kkjk+ DYe]k Yf\ Badd hmjkmYfl lg gmj >]^]jj]\
=geh]fkYlagf JdYf %af[dm\af_ l`] Y\\alagfYd \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ Yk Y j]kmdl g^ l`] Y\bmkle]flk eY\] af [gff][lagf oal` l`] khaf*g^^&
l`jgm_` l`] ]Yjda]j g^ l`]aj \]dan]jq gj >][]eZ]j 0.) /-.2+ Cf Y\\alagf) l`ak [gdmef af[dm\]k l`] hYqe]fl g^ [mjj]fl [Yk` \akljaZmlagf ]imanYd]flk gf \]^]jj]\
j]klja[l]\ [geegf mfalk _jYfl]\ lg G]kkjk+ DYe]k Yf\ Badd hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf af /-.2 af j]kh][l g^ /-.1 %af[dm\af_ l`] Y\\alagfYd
\]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ Yk Y j]kmdl g^ l`] Y\bmkle]flk eY\] af [gff][lagf oal` l`] khaf*g^^& l`jgm_` l`] ]Yjda]j g^ l`]aj \]dan]jq gj
>][]eZ]j 0.) /-.2+ Hg hgjlagf g^ Yfq ]Yjfaf_k ogmd\ Z] [gfka\]j]\ YZgn]*eYjc]l gj hj]^]j]flaYd Yf\) Y[[gj\af_dq) fg ]Yjfaf_k Yj] j]^d][l]\ af l`]
MmeeYjq =geh]fkYlagf NYZd]+

%[& L]hj]k]flk l`] nYdm] g^ 00/)452 \]^]jj]\ [geegf mfalk l`Yl o]j] \]dan]j]\ lg Gj+ Badd af /-.2 ZYk]\ gf l`] [dgkaf_ eYjc]l hja[] h]j <dY[cklgf] [geegf
mfal gf l`] \Yl]%k& g^ \]dan]jq+ ;dkg af[dm\]k l`] hYqe]fl g^ [mjj]fl [Yk` \akljaZmlagf ]imanYd]flk gf \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ lg G]kkjk+
DYe]k Yf\ Badd hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf af /-.2 af j]kh][l g^ /-.1 %af[dm\af_ l`] Y\\alagfYd \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ Yk
Y j]kmdl g^ l`] Y\bmkle]flk eY\] af [gff][lagf oal` l`] khaf*g^^&+

%\& L]hj]k]flk l`] nYdm] Yk g^ >][]eZ]j 0.) /-.2 g^ /-)164 \]^]jj]\ [geegf mfalk _jYfl]\ lg Gj+ DYe]k Yf\ .)--6)0/3 \]^]jj]\ [geegf mfalk _jYfl]\ lg
Gj+ Badd+ Qal` j]kh][l lg G]kkjk+ DYe]k Yf\ Badd) "346)0/3 Yf\ "//)3/.)-/- `Yk Z]]f hj]nagmkdq j]hgjl]\ af l`] �Mlg[c ;oYj\k�  [gdmef g^ l`] MmeeYjq
=geh]fkYlagf NYZd]) j]kh][lan]dq+ N`] nYdm]k k]l ^gjl` af l`ak [gdmef Yj] ZYk]\ gf l`] [dgkaf_ eYjc]l hja[] g^ "/6+/1 h]j <dY[cklgf] [geegf mfalk gf
>][]eZ]j 0.) /-.2) gl`]j l`Yf l`] mfalk _jYfl]\ af /-.3 af j]kh][l g^ /-.2 h]j^gjeYf[]) o`a[` Yj] nYdm]\ Yk g^ l`] \Yl] g^ l`]aj _jYfl+

=GXXGZO\K ZU =UTW[GROLOKJ 3KLKXXKJ 2USVKTYGZOUT LUX *(), BGHRK

Cf /--4) o] ]klYZdak`]\ gmj >]^]jj]\ =geh]fkYlagf JdYf %o`a[` o] Ydkg j]^]j lg Yk gmj �<gfmk >]^]jjYd JdYf� & ^gj []jlYaf ]da_aZd] ]ehdgq]]k g^ <dY[cklgf]
Yf\ []jlYaf g^ alk Y^^adaYl]k af gj\]j lg hjgna\] km[` ]da_aZd] ]ehdgq]]k oal` Y hj]*lYp \]^]jj]\ af[]flan] [geh]fkYlagf ghhgjlmfalq Yf\ lg ]f`Yf[] l`] Yda_fe]fl g^
afl]j]klk Z]lo]]f km[` ]da_aZd] ]ehdgq]]k Yf\ <dY[cklgf] Yf\ alk Y^^adaYl]k+ N`] >]^]jj]\ =geh]fkYlagf JdYf ak Yf mf^mf\]\) fgfimYda^a]\ \]^]jj]\ [geh]fkYlagf
hdYf o`a[` hjgna\]k ^gj l`] YmlgeYla[) eYf\Ylgjq \]^]jjYd g^ Y hgjlagf g^ ]Y[` hYjla[ahYfl�k YffmYd [Yk` Zgfmk hYqe]fl+

;l l`] ]f\ g^ ]Y[` q]Yj) l`] JdYf ;\eafakljYlgj %Yk \]^af]\ af l`] >]^]jj]\ =geh]fkYlagf JdYf& k]d][lk hdYf hYjla[ahYflk af alk kgd] \ak[j]lagf Yf\ fgla^a]k
km[` af\ana\mYdk l`Yl l`]q `Yn] Z]]f k]d][l]\ lg hYjla[ahYl] af l`] >]^]jj]\ =geh]fkYlagf JdYf ^gj km[` q]Yj+ JYjla[ahYlagf ak eYf\Ylgjq ^gj l`gk] ]ehdgq]]k
k]d][l]\ Zq l`] JdYf ;\eafakljYlgj lg Z] hYjla[ahYflk+ ;f af\ana\mYd) a^ k]d][l]\) eYq fgl \][daf] lg hYjla[ahYl] af l`] >]^]jj]\ =geh]fkYlagf JdYf Yf\ Yf af\ana\mYd
o`g ak fgl kg k]d][l]\ eYq fgl ]d][l lg hYjla[ahYl] af l`] >]^]jj]\ =geh]fkYlagf JdYf+ N`] k]d][lagf g^ hYjla[ahYflk ak eY\] gf Yf YffmYd ZYkak8 Yf af\ana\mYd
k]d][l]\ lg hYjla[ahYl] af l`] >]^]jj]\ =geh]fkYlagf JdYf ^gj Y _an]f q]Yj eYq fgl f][]kkYjadq Z] k]d][l]\ lg hYjla[ahYl] af Y kmZk]im]fl q]Yj+ @gj /-.2) Ydd
]ehdgq]]k gl`]j l`Yf Gj+ M[`oYjreYf) o`g \g]k fgl j][]an] Yf YffmYd [Yk` Zgfmk hYqe]fl) o]j] \]]e]\ ]da_aZd] lg hYjla[ahYl] af l`] >]^]jj]\ =geh]fkYlagf
JdYf) oal` l`] \]^]jj]\ Yegmfl %a^ Yfq& \]l]jeaf]\ af Y[[gj\Yf[] oal` l`]
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lYZd] \]k[jaZ]\ Z]dgo+ ;[[gj\af_dq) G]kkjk+ DYe]k) Badd) =`Y] Yf\ @afd]q ]Y[` hYjla[ahYl]\ af l`] >]^]jj]\ =geh]fkYlagf JdYf ^gj /-.2+ Bgo]n]j) G]kkjk+ DYe]k
Yf\ =`Y] \a\ fgl `Yn] Yfq hgjlagf g^ l`]aj j]kh][lan] /-.2 YffmYd [Yk` Zgfmk hYqe]flk \]^]jj]\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf Yk l`]aj eYf\Ylgjq
[gfljaZmlagfk lg gmj afn]kle]fl ^mf\k ^mddq g^^k]l l`]aj lglYd YffmYd af[]flan] [geh]fkYlagf+ Cf Y\\alagf) kaf[] Gj+ Ngka j]ka_f]\ ^jge l`] ^aje hjagj lg l`]
\]l]jeafYlagf Yf\ hYqe]fl g^ l`] YffmYd [Yk` Zgfmk]k) `] oYk fgl ]da_aZd] lg j][]an] Yf YffmYd [Yk` Zgfmk gj lg hYjla[ahYl] af l`] >]^]jj]\ =geh]fkYlagf JdYf
oal` j]kh][l lg ^ak[Yd /-.2+

Cf j]kh][l g^ l`] \]^]jj]\ hgjlagf g^ `ak gj `]j YffmYd [Yk` Zgfmk hYqe]fl) ]Y[` hYjla[ahYfl j][]an]k \]^]jjYd mfalk o`a[` j]hj]k]fl ja_`lk lg j][]an] af l`]
^mlmj] Y kh][a^a]\ Yegmfl g^ [geegf mfalk gj <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gj gl`]j ]imalq*ZYk]\ YoYj\k mf\]j gmj /--4 ?imalq Cf[]flan] JdYf) kmZb][l lg
n]klaf_ hjgnakagfk \]k[jaZ]\ Z]dgo+ N`] Yegmfl g^ ]Y[` hYjla[ahYfl�k YffmYd [Yk` Zgfmk hYqe]fl \]^]jj]\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf ak [Yd[mdYl]\
hmjkmYfl lg Y \]^]jjYd jYl] lYZd] mkaf_ l`] hYjla[ahYfl�k lglYd YffmYd af[]flan] [geh]fkYlagf) o`a[` _]f]jYddq af[dm\]k km[` hYjla[ahYfl�k YffmYd [Yk` Zgfmk hYqe]fl
Yf\ Yfq af[]flan] ^]]k ]Yjf]\ af [gff][lagf oal` gmj afn]kle]fl ^mf\k) Yf\ ak kmZb][l lg []jlYaf Y\bmkle]flk) af[dm\af_ j]\m[lagfk ^gj eYf\Ylgjq [gfljaZmlagfk lg
gmj afn]kle]fl ^mf\k+ @gj \]^]jjYdk g^ /-.2 YffmYd [Yk` Zgfmk hYqe]flk) l`] \]^]jjYd h]j[]flY_] oYk [Yd[mdYl]\ gf l`] ZYkak k]l ^gjl` af l`] ^gddgoaf_ lYZd] %gj
km[` gl`]j lYZd] l`Yl eYq Z] Y\ghl]\ Zq l`] JdYf ;\eafakljYlgj&+

F_bdY_^ _V 6^^eQ\ ?^SU^dYfU

CQbWY^Q\
9UVUbbQ\

HQdU
6``\YSQR\U

d_ IeSX
F_bdY_^

;VVUSdYfU
9UVUbbQ\

HQdU
V_b ;^dYbU
6^^eQ\

7_^ec %Q&

"- * .--)--- -# -+-#
".--)--. * /--)--- .2# 4+2#
"/--)--. * 2--)--- /-# .2+-#
"2--)--. * 42-)--- 0-# /-+-#
"42-)--. * .)/2-)--- 1-# /5+-#
".)/2-)--. * /)---)--- 12# 01+1#
"/)---)--. * 0)---)--- 2-# 06+3#
"0)---)--. * 1)---)--- 22# 10+1#
"1)---)--. * 2)---)--- 3-# 13+5#
"2)---)--- ( 32# 2/+5#

%Y& ?^^][lan] \]^]jjYd jYl]k Yj] k`gof ^gj addmkljYlan] hmjhgk]k gfdq Yf\ Yj] ZYk]\ gf Yf YffmYd [Yk` hYqe]fl ]imYd lg l`] eYpaeme Yegmfl af l`] jYf_] k`gof
af l`] ^Yj d]^l [gdmef %o`a[` ak Ykkme]\ lg Z] "4)2--)--- ^gj l`] dYkl jYf_] k`gof&+

?MZPM`[^e 5QRQ^^MX 2cM^P_ + A]f]jYddq) \]^]jjYd mfalk Yj] kYlak^a]\ Zq \]dan]jq g^ gmj [geegf mfalk af ]imYd YffmYd afklYdde]flk gn]j l`] \]^]jjYd h]jag\)
o`a[` oYk l`j]] q]Yjk ^gj _jYflk eY\] af j]kh][l g^ q]Yjk hjagj lg /-./ Yf\ ^gmj q]Yjk ^gj _jYflk eY\] af j]kh][l g^ q]Yjk /-./ Yf\ /-.0 %oal` fg hYjlaYd*q]Yj
\]dan]jq&+ Cf /-.2) l`] >]^]jj]\ =geh]fkYlagf JdYf oYk Ye]f\]\ lg j]lmjf l`] \]^]jjYd h]jag\ lg l`j]] q]Yjk ^gj _jYflk eY\] af j]kh][l g^ /-.1 Yf\ kmZk]im]fl
q]Yjk+ >]dan]jq g^ gmj [geegf mfalk mf\]jdqaf_ n]kl]\ \]^]jjYd mfalk ak \]dYq]\ mflad Yfla[ahYl]\ ljY\af_ oaf\go h]jag\k lg Z]ll]j ^Y[adalYl] l`] hYjla[ahYfl�k
daima\alq lg e]]l lYp gZda_Ylagfk+ C^ l`] hYjla[ahYfl�k ]ehdgqe]fl ak l]jeafYl]\ ^gj [Ymk]) l`] hYjla[ahYfl�k mf\]dan]j]\ \]^]jjYd mfalk %n]kl]\ Yf\ mfn]kl]\& oadd Z]
aee]\aYl]dq ^gj^]al]\+ Ohgf Y [`Yf_] af [gfljgd gj l]jeafYlagf g^ l`] hYjla[ahYfl�k ]ehdgqe]fl Z][Ymk] g^ \]Yl`) Yfq mf\]dan]j]\ \]^]jjYd mfalk %n]kl]\ Yf\
mfn]kl]\& oadd Z][ge] aee]\aYl]dq \]dan]jYZd]+ Qal` j]kh][l lg \]^]jjYd mfalk _jYfl]\ af j]kh][l g^ /-.0 Yf\ hjagj q]Yjk) a^ l`] hYjla[ahYfl�k ]ehdgqe]fl ak
l]jeafYl]\ oal`gml [Ymk] gj Z][Ymk] g^ j]ka_fYlagf) imYda^qaf_ j]laj]e]fl gj \akYZadalq) l`] hYjla[ahYfl�k \]^]jjYd mfalk oadd [gflafm] lg Z] \]dan]j]\ gn]j l`]
Yhhda[YZd] \]^]jjYd h]jag\+ Bgo]n]j) a^) ^gddgoaf_ Y l]jeafYlagf g^ ]ehdgqe]fl oal`gml [Ymk] gj Z][Ymk] g^ j]ka_fYlagf) imYda^qaf_ j]laj]e]fl gj \akYZadalq) l`]
hYjla[ahYfl nagdYl]k Yfq Yhhda[YZd] hjgnakagf g^ `ak gj `]j ]ehdgqe]fl Y_j]]e]fl %gj) af l`] [Yk] g^ Y j]ka_fYlagf) ]f_Y_]k af Y [geh]lalan] Zmkaf]kk %Yk km[` l]je ak
\]^af]\ af `ak gj `]j ]ehdgqe]fl Y_j]]e]fl&&) l`]f Yfq \]^]jjYd mfalk l`Yl j]eYaf mf\]dan]j]\ Yk g^ l`] \Yl] g^ km[` nagdYlagf) oadd Z] aee]\aYl]dq ^gj^]al]\+ Cf
/-.2) l`] >]^]jj]\ =geh]fkYlagf JdYf oYk Ye]f\]\ lg eg\a^q l`] l]jek
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g^ l`] eYf\Ylgjadq \]^]jj]\ j]klja[l]\ [geegf mfalk lg hjgna\] l`Yl mfn]kl]\ Zgfmk \]^]jjYd YoYj\k af j]kh][l g^ /-.1 Yf\ kmZk]im]fl q]Yjk oadd fgo Z] ^gj^]al]\
mhgf j]ka_fYlagf) oadd aee]\aYl]dq n]kl Yf\ Z] \]dan]j]\ a^ l`] hYjla[ahYfl�k ]ehdgqe]fl ak l]jeafYl]\ oal`gml [Ymk] gj Z][Ymk] g^ \akYZadalq Yf\) af [gff][lagf
oal` Y imYda^qaf_ j]laj]e]fl) oadd [gflafm] lg n]kl Yf\ Z] \]dan]j]\ gn]j l`] Yhhda[YZd] \]^]jjYd h]jag\) kmZb][l lg ^gj^]almj] a^ l`] hYjla[ahYfl nagdYl]k Yfq Yhhda[YZd]
hjgnakagf g^ `ak `]j ]ehdgqe]fl Y_j]]e]fl gj ]f_Y_]k af Yfq [geh]lalan] Y[lanalq %Yk km[` l]je ak \]^af]\ af l`] >]^]jj]\ =geh]fkYlagf JdYf&+

N`] 16)6/2 Yf\ /6)56/ \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf lg Gj+ Ngka Yf\ Gj+ @afd]q af /-.2 ^gj /-.1
h]j^gjeYf[]) j]kh][lan]dq) n]kl 00+0# gf DYfmYjq .3) /-.3) 00+0# gf DYfmYjq .3) /-.4 Yf\ 00+1# gf DYfmYjq .3) /-.5+ N`] 1-)045 \]^]jj]\ j]klja[l]\ [geegf
mfalk _jYfl]\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf lg Gj+ @afd]q af /-.3 ^gj /-.2 h]j^gjeYf[] n]kl 00+0# gf DYfmYjq /-) /-.4) 00+0# gf DYfmYjq /-) /-.5 Yf\
00+1# gf DYfmYjq /-) /-.6+

B^QYUaY 2cM^P_ + Jjagj lg \]^]jjYdk af j]kh][l g^ /-.1 h]j^gjeYf[]) ]Y[` hdYf hYjla[ahYfl oYk ]da_aZd] lg j][]an] Y hj]eame YoYj\ af l`] Yegmfl ]imYd lg Y
h]j[]flY_] g^ `ak gj `]j \]^]jjYd Yegmfl+ N`] h]j[]flY_] oYk k]d][l]\ Zq l`] JdYf ;\eafakljYlgj+ A]f]jYddq) ]p[]hl af j]kh][l g^ /-./) l`] hj]eame YoYj\
h]j[]flY_] oYk /-#+ A]f]jYddq) l`] hj]eame YoYj\ h]j[]flY_] af j]kh][l g^ /-./ oYk /2#+ N`] \]^]jjYd Yegmfl hdmk l`] hj]eame YoYj\ qa]d\]\ l`] lglYd Yegmfl
g^ \]^]jjYd mfalk l`Yl Y hYjla[ahYfl oYk YoYj\]\ ^gj Yfq _an]f q]Yj+ N`] ]flaj] hj]eame hgjlagf g^ km[` \]^]jjYd mfalk ak) oal` kh][a^a]\ ]p[]hlagfk) kmZb][l lg
[gflafm]\ ]ehdgqe]fl g^ km[` hYjla[ahYfl l`jgm_` l`] ]f\ g^ l`] Yhhda[YZd] \]^]jjYd h]jag\ Yf\ n]klk Yf\ ak \]dan]j]\ Yl l`] ]f\ g^ km[` \]^]jjYd h]jag\+ ;k ak l`]
[Yk] oal` j]kh][l lg l`] eYf\Ylgjq \]^]jjYd mfalk) \]dan]jq g^ gmj [geegf mfalk mf\]jdqaf_ l`] n]kl]\ hj]eame hgjlagf g^ l`] hYjla[ahYfl�k \]^]jjYd mfalk ak \]dYq]\
mflad Yfla[ahYl]\ ljY\af_ oaf\go h]jag\k lg Z]ll]j ^Y[adalYl] l`] hYjla[ahYfl�k daima\alq lg e]]l lYp gZda_Ylagfk+ C^ l`] hYjla[ahYfl�k ]ehdgqe]fl ak l]jeafYl]\ ^gj
[Ymk]) l`] hj]eame hgjlagf g^ l`] hYjla[ahYfl�k mf\]dan]j]\ \]^]jjYd mfalk %n]kl]\ Yf\ mfn]kl]\& oadd Z] aee]\aYl]dq ^gj^]al]\+ Cf [gff][lagf oal` Y hYjla[ahYfl�k
l]jeafYlagf g^ ]ehdgqe]fl oal`gml [Ymk] gj Z][Ymk] g^ j]ka_fYlagf) l`] ]flaj] mfn]kl]\ hj]eame hgjlagf g^ l`] hYjla[ahYfl�k \]^]jjYd mfalk oadd Z] aee]\aYl]dq
^gj^]al]\+ Cf [gff][lagf oal` Y hYjla[ahYfl�k l]jeafYlagf g^ ]ehdgqe]fl \m] lg imYda^qaf_ j]laj]e]fl) 2-# g^ l`] mfn]kl]\ hj]eame hgjlagf g^ l`] hYjla[ahYfl�k
\]^]jjYd mfalk oadd [gflafm] lg n]kl Yl l`] ]f\ g^ l`] Yhhda[YZd] \]^]jjYd h]jag\ Yf\ Z] \]dan]j]\ gf l`] Yhhda[YZd] \]dan]jq \Yl]+ Cf [gff][lagf oal` Y hYjla[ahYfl�k
l]jeafYlagf g^ ]ehdgqe]fl \m] lg \akYZadalq) l`] ]flaj] mfn]kl]\ hj]eame hgjlagf g^ l`] hYjla[ahYfl�k \]^]jjYd mfalk oadd [gflafm] lg n]kl Yl l`] ]f\ g^ l`] Yhhda[YZd]
\]^]jjYd h]jag\ Yf\ Z] \]dan]j]\ gf l`] Yhhda[YZd] \]dan]jq \Yl]+ Bgo]n]j) a^) ^gddgoaf_ Y l]jeafYlagf g^ ]ehdgqe]fl Z][Ymk] g^ imYda^qaf_ j]laj]e]fl gj \akYZadalq)
l`] hYjla[ahYfl nagdYl]k Yfq Yhhda[YZd] hjgnakagf g^ `ak gj `]j ]ehdgqe]fl Y_j]]e]fl) af[dm\af_ kh][a^a]\ j]klja[lan] [gn]fYflk km[` Yk Y fgf*[geh]l]) l`]f Yfq
km[` \]^]jjYd mfalk l`Yl j]eYaf mf\]dan]j]\ Yk g^ l`] \Yl] g^ km[` nagdYlagf oadd Z] aee]\aYl]dq ^gj^]al]\+ Ohgf Y [`Yf_] af [gfljgd gj l]jeafYlagf g^ l`]
hYjla[ahYfl�k ]ehdgqe]fl Z][Ymk] g^ \]Yl`) l`] ]flaj] mfn]kl]\ hj]eame hgjlagf g^ l`] hYjla[ahYfl�k \]^]jjYd mfalk oadd aee]\aYl]dq n]kl Yf\ Z][ge] \]dan]jYZd]+ Cf
/-.2) l`] >]^]jj]\ =geh]fkYlagf JdYf oYk Ye]f\]\ lg j]hdY[] l`] hj]eame YoYj\ [gehgf]fl g^ l`] hdYf oal` l`] hYqe]fl g^ [mjj]fl [Yk` \akljaZmlagf ]imanYd]flk
gf Zgl` n]kl]\ Yf\ mfn]kl]\ \]^]jj]\ YoYj\k Z]_affaf_ oal` YoYj\k _jYfl]\ af /-.2 af j]kh][l g^ /-.1+ ;k Y j]kmdl) fg hj]eame YoYj\k o]j] _jYfl]\ af /-.3 af
j]kh][l g^ /-.2 h]j^gjeYf[]+

N`] .33)204 \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ lg Gj+ Badd Yk hj]eame YoYj\k mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf) n]kl 2-+/# gf DYfmYjq .) /-.4
Yf\ 16+5# gf DYfmYjq .0) /-.5+

F_dU^dYQ\ FQi]U^dc K`_^ JUb]Y^QdY_^ _V ;]`\_i]U^d _b 8XQ^WU Y^ 8_^db_\

Ohgf Y [`Yf_] g^ [gfljgd ]n]fl o`]j] Yfq h]jkgf %gl`]j l`Yf Y h]jkgf Yhhjgn]\ Zq gmj _]f]jYd hYjlf]j& Z][ge]k gmj _]f]jYd hYjlf]j gj Y l]jeafYlagf g^
]ehdgqe]fl Z][Ymk] g^ \]Yl`) Yfq mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gj mfn]kl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk `]d\ Zq Yfq g^
gmj fYe]\ ]p][mlan] g^^a[]jk oadd YmlgeYla[Yddq Z] \]]e]\ n]kl]\ Yk g^ aee]\aYl]dq hjagj lg km[` g[[mjj]f[] g^ km[` [`Yf_] g^ [gfljgd gj km[` l]jeafYlagf g^
]ehdgqe]fl+ BY\ km[` Y [`Yf_] g^ [gfljgd gj km[` Y l]jeafYlagf g^ ]ehdgqe]fl g[[mjj]\ gf >][]eZ]j 0.) /-.2) l`] dYkl Zmkaf]kk \Yq g^ /-.2) ]Y[` g^ gmj fYe]\
]p][mlan] g^^a[]jk ogmd\ `Yn] n]kl]\ af l`] ^gddgoaf_ fmeZ]jk g^ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ \]^]jj]\ j]klja[l]\
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[geegf mfalk) `Ynaf_ l`] ^gddgoaf_ nYdm]k ZYk]\ gf gmj [dgkaf_ eYjc]l hja[] g^ "/6+/1 h]j <dY[cklgf] [geegf mfal gf >][]eZ]j 0.) /-.2) gl`]j l`Yf l`]
\]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ af /-.3 af j]kh][l g^ /-.2 h]j^gjeYf[]) o`a[` Yj] nYdm]\ Yk g^ l`] \Yl] g^ l`]aj _jYfl7 G]kkjk+ M[`oYjreYf) DYe]k Yf\
=`Y] `Y\ fg gmlklYf\af_ mfn]kl]\ mfalk Yl >][]eZ]j 0.) /-.28 Gj+ Badd } /0)60/ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ .33)204 \]^]jj]\
j]klja[l]\ [geegf mfalk) j]hj]k]flaf_ l`] hj]eame hgjlagf g^ `ak \]^]jj]\ j]klja[l]\ [geegf mfalk) oal` Yf Y__j]_Yl] nYdm] g^ "2)236)0.0 Yf\ Gj+ @afd]q }
/06)110 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ 4-)412 \]^]jj]\ j]klja[l]\ [geegf mfalk oal` Yf Y__j]_Yl] nYdm] g^ "5)515)///+ Cf Y\\alagf)
l`] >]^]jj]\ =geh]fkYlagf JdYf hjgna\]k l`Yl mhgf Y [`Yf_] af [gfljgd gj l]jeafYlagf g^ l`] hYjla[ahYfl�k ]ehdgqe]fl Z][Ymk] g^ \]Yl`) Yfq ^mddq n]kl]\ Zml
mf\]dan]j]\ \]^]jj]\ j]klja[l]\ [geegf mfalk oadd Z][ge] aee]\aYl]dq \]dan]jYZd]+ N`]j]^gj]) `Y\ Y [`Yf_] g^ [gfljgd gj km[` l]jeafYlagf g^ ]ehdgqe]fl
g[[mjj]\ gf >][]eZ]j 0.) /-.2) Gj+ DYe]k Yf\ Gj+ Badd ogmd\ Ydkg `Yn] Z]]f ]flald]\ lg Y[[]d]jYl]\ \]dan]jq g^ l`] /-)164 Yf\ 20.).01 \]^]jj]\ j]klja[l]\
[geegf mfalk) j]kh][lan]dq) l`Yl o]j] _jYfl]\ lg l`]e hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf Yf\ o]j] [gfka\]j]\ n]kl]\ gf l`] \Yl] g^ _jYfl \m] lg l`]aj
j]laj]e]fl ]da_aZadalq+ Gj+ Badd ogmd\ Ydkg `Yn] Z]]f ]flald]\ lg Y[[]d]jYl]\ \]dan]jq g^ `ak 145).6/ eYf\Ylgjadq \]^]jj]\ Yf\ n]kl]\) Zml mf\]dan]j]\) \]^]jj]\
j]klja[l]\ [geegf mfalk _jYfl]\ lg `ae mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf gmlklYf\af_ Yk g^ >][]eZ]j 0.) /-.2+

Ohgf Y l]jeafYlagf g^ ]ehdgqe]fl Z][Ymk] g^ \akYZadalq) Yfq mfn]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk) mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk gj mfn]kl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf af j]kh][l g^ /-.1 Yf\ kmZk]im]fl q]Yjk
oadd Ydkg YmlgeYla[Yddq Z] \]]e]\ n]kl]\+ Bgo]n]j) oal` j]kh][l lg l`] hj]eame hgjlagf g^ \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ mf\]j l`] >]^]jj]\
=geh]fkYlagf JdYf af j]kh][l g^ /-.0 Yf\ hjagj q]Yjk) af [gff][lagf oal` Y hYjla[ahYfl�k l]jeafYlagf g^ ]ehdgqe]fl \m] lg \akYZadalq) km[` \]^]jjYd mfalk oadd
[gflafm] lg n]kl Yl l`] ]f\ g^ l`] Yhhda[YZd] \]^]jjYd h]jag\ Yf\ Z] \]dan]j]\ gf l`] Yhhda[YZd] \]dan]jq \Yl]) kmZb][l lg l`] hYjla[ahYfl fgl nagdYlaf_ Yfq Yhhda[YZd]
hjgnakagf g^ `ak gj `]j ]ehdgqe]fl Y_j]]e]fl+ N`]j]^gj]) `Y\ Y l]jeafYlagf g^ ]ehdgqe]fl Z][Ymk] g^ \akYZadalq g[[mjj]\ gf >][]eZ]j 0.) /-.2) ]Y[` g^ gmj
fYe]\ ]p][mlan] g^^a[]jk ogmd\ `Yn] n]kl]\ af l`] fmeZ]jk g^ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk k]l ^gjl` af l`] hYjY_jYh` aee]\aYl]dq
YZgn]) `Ynaf_ l`] nYdm]k k]l ^gjl` YZgn]) Zml Gj+ Badd ogmd\ fgl `Yn] aee]\aYl]dq n]kl]\ af `ak .33)204 mfn]kl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk) o`a[`
j]hj]k]fl l`] hj]eame hgjlagf g^ `ak \]^]jj]\ j]klja[l]\ [geegf mfalk+ Cf Y\\alagf) Gj+ DYe]k Yf\ Gj+ Badd ogmd\ Ydkg `Yn] Z]]f ]flald]\ lg Y[[]d]jYl]\ \]dan]jq af
l`] fmeZ]jk g^ \]^]jj]\ j]klja[l]\ [geegf mfalk k]l ^gjl` af l`] hYjY_jYh` aee]\aYl]dq YZgn] l`Yl o]j] _jYfl]\ lg l`]e hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf
JdYf Yf\ o]j] [gfka\]j]\ n]kl]\ gf l`] \Yl] g^ _jYfl \m] lg l`]aj j]laj]e]fl ]da_aZadalq+

Cf [gff][lagf oal` Y fYe]\ ]p][mlan] g^^a[]j�k l]jeafYlagf g^ ]ehdgqe]fl \m] lg imYda^qaf_ j]laj]e]fl) Y fYe]\ ]p][mlan] g^^a[]j oadd _]f]jYddq n]kl af 2-#
g^ l`]aj mfn]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gj mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ af /-.2 Yf\ hjagj q]Yjk+
%M]] �Hgf*=geh]lalagf Yf\ Hgf*Mgda[alYlagf ;_j]]e]flk~L]laj]e]fl+� & ;k g^ >][]eZ]j 0.) /-.2) Gj+ Badd Yf\ Gj+ DYe]k o]j] j]laj]e]fl ]da_aZd]+ Gj+ DYe]k
`Y\ fg gmlklYf\af_ mfn]kl]\ mfalk Yl >][]eZ]j 0.) /-.2+ C^ Gj+ Badd `Y\ j]laj]\ gf >][]eZ]j 0.) /-.2) l`]f Gj+ Badd ogmd\ `Yn] n]kl]\ af ..)633 \]^]jj]\
j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk oal` Y nYdm] g^ "016)553 ZYk]\ gf gmj [dgkaf_ eYjc]l hja[] g^ "/6+/1 h]j <dY[cklgf] [geegf mfal gf
>][]eZ]j 0.) /-.2+ Cf Y\\alagf) a^ Gj+ Badd `Y\ j]laj]\ gf >][]eZ]j 0.) /-.2) l`]f l`] >]^]jj]\ =geh]fkYlagf JdYf hjgna\]k l`Yl 2-# g^ l`] mfn]kl]\ hj]eame
hgjlagf g^ `ak \]^]jj]\ j]klja[l]\ [geegf mfalk ogmd\ [gflafm] lg n]kl Yl l`] ]f\ g^ l`] Yhhda[YZd] \]^]jjYd h]jag\ Yf\ Z] \]dan]j]\ gf l`] Yhhda[YZd] \]dan]jq \Yl])
kmZb][l lg ^gj^]almj] g^ Yfq \]^]jjYd mfalk o`a[` j]eYaf mf\]dan]j]\ Yk g^ l`] \Yl] g^ l`] Zj]Y[` g^ Yfq Yhhda[YZd] hjgnakagf g^ `ak ]ehdgqe]fl Y_j]]e]fl+

Ohgf Y l]jeafYlagf g^ Gj+ @afd]q�k ]ehdgqe]fl oal`gml [Ymk]) l`] mfn]kl]\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ lg `ae af
/-.0 Yf\ /-.1 Yf\ l`] \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl lg `ae mf\]j l`] >]^]jj]\ =geh]fkYlagf JdYf af j]kh][l g^ /-.2 Yf\ /-.1 oadd Z][ge] ^mddq n]kl]\+
BY\ km[` Y l]jeafYlagf oal`gml [Ymk] g[[mjj]\ gf >][]eZ]j 0.) /-.2) Gj+ @afd]q ogmd\ `Yn] n]kl]\ af l`] ^gddgoaf_ fmeZ]jk g^ \]^]jj]\ j]klja[l]\ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk Yf\ \]^]jj]\ j]klja[l]\ [geegf mfalk) `Ynaf_ l`] ^gddgoaf_ nYdm]k ZYk]\ gf gmj [dgkaf_ eYjc]l hja[] g^ "/6+/1 h]j <dY[cklgf] [geegf
mfal gf >][]eZ]j 0.) /-.2)
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gl`]j l`Yf l`] \]^]jj]\ j]klja[l]\ [geegf mfalk _jYfl]\ af /-.3 af j]kh][l g^ /-.2 h]j^gjeYf[]) o`a[` Yj] nYdm]\ Yk g^ l`] \Yl] g^ l`]aj _jYfl7 Gj+ @afd]q } 10)0/4
\]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ 4-)412 \]^]jj]\ j]klja[l]\ [geegf mfalk oal` Yf Y__j]_Yl] nYdm] g^ "0)..0)46-+ Cf Y\\alagf)
Gj+ DYe]k Yf\ Gj+ Badd ogmd\ Ydkg `Yn] Z]]f ]flald]\ lg Y[[]d]jYl]\ \]dan]jq af l`] fmeZ]jk g^ \]^]jj]\ j]klja[l]\ [geegf mfalk k]l ^gjl` YZgn] af l`] ^ajkl
hYjY_jYh` g^ l`ak k][lagf l`Yl o]j] _jYfl]\ lg l`]e hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf Yf\ o]j] [gfka\]j]\ n]kl]\ gf l`] \Yl] g^ _jYfl \m] lg l`]aj
j]laj]e]fl ]da_aZadalq+

Cf Y\\alagf) ]p[]hl Yk \]k[jaZ]\ Z]dgo) mfn]kl]\ [Yjja]\ afl]j]kl af gmj [Yjjq ^mf\k ak _]f]jYddq ^gj^]al]\ mhgf l]jeafYlagf g^ ]ehdgqe]fl+ Ohgf l`] \]Yl` gj
\akYZadalq g^ Yfq fYe]\ ]p][mlan] g^^a[]j o`g hYjla[ahYl]k af l`] [Yjja]\ afl]j]kl g^ gmj [Yjjq ^mf\k) l`] fYe]\ ]p][mlan] g^^a[]j oadd Z] \]]e]\ .--# n]kl]\ af Yfq
mfn]kl]\ hgjlagf g^ [Yjja]\ afl]j]kl af gmj [Yjjq ^mf\k+ @mjl`]jegj]) Yfq fYe]\ ]p][mlan] g^^a[]j l`Yl ak j]laj]e]fl ]da_aZd] oadd YmlgeYla[Yddq n]kl af 2-# g^ l`]aj
gl`]joak] mfn]kl]\ [Yjja]\ afl]j]kl Yddg[Ylagf mhgf j]laj]e]fl+ %M]] �~ Hgf*=geh]lalagf Yf\ Hgf*Mgda[alYlagf ;_j]]e]flk~L]laj]e]fl+� & ;k g^ >][]eZ]j 0.)
/-.2) Gj+ DYe]k Yf\ Gj+ Badd o]j] j]laj]e]fl ]da_aZd] ^gj hmjhgk]k g^ l`]aj [Yjja]\ afl]j]kl Yddg[Ylagfk+

Cf Y\\alagf) hmjkmYfl lg Gj+ M[`oYjreYf�k @gmf\af_ G]eZ]j ;_j]]e]fl \]k[jaZ]\ YZgn] mf\]j �HYjjYlan] >ak[dgkmj] lg MmeeYjq =geh]fkYlagf NYZd]
Yf\ AjYflk g^ JdYf*<Yk]\ ;oYj\k af /-.2~M[`oYjreYf @gmf\af_ G]eZ]j ;_j]]e]fl)�  ^gddgoaf_ j]laj]e]fl) Gj+ M[`oYjreYf oadd Z] hjgna\]\ oal` kh][a^a]\
j]laj]e]fl Z]f]^alk) af[dm\af_ Yf YkkaklYfl \mjaf_ l`] l]f*q]Yj h]jag\ ^gddgoaf_ `ak j]laj]e]fl Yf\ Y [Yj Yf\ \jan]j \mjaf_ l`] l`j]]*q]Yj h]jag\ ^gddgoaf_ `ak
j]laj]e]fl+ ;k g^ >][]eZ]j 0.) /-.2) l`] Y__j]_Yl] hj]k]fl nYdm] g^ l`]k] ]ph][l]\ [gklk oYk ".+0 eaddagf) ^gj o`a[` YhhjgpaeYl]dq ".25)---) ".5-)--- Yf\
"/--)--- o]j] ]ph]fk]\ ^gj ^afYf[aYd klYl]e]fl hmjhgk]k af ]Y[` g^ l`] q]Yjk ]f\]\ >][]eZ]j 0.) /-.2) /-.1 Yf\ /-.0) j]kh][lan]dq+

EOZNJXG]GR 0MXKKSKTZ ]OZN ;G[XKTIK BUYO

If Dmdq /1) /-.2) <dY[cklgf] Yffgmf[]\ l`Yl FYmj]f[] Ngka j]ka_f]\ ^jge `ak hgkalagf Yk =`a]^ @afYf[aYd I^^a[]j g^ <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+)
gmj _]f]jYd hYjlf]j) ]^^][lan] ;m_mkl 4) /-.2 %l`] �?^^][lan] >Yl]� &+

Cf [gff][lagf oal` `ak j]ka_fYlagf) Gj+ Ngka ]fl]j]\ aflg Y oal`\jYoYd Y_j]]e]fl oal` <dY[cklgf] gf Hgn]eZ]j 0) /-.2) o`a[` af[dm\]k l`] l]jek
kmeeYjar]\ Z]dgo+ Of\]j l`] l]jek g^ l`] oal`\jYoYd Y_j]]e]fl) Gj+ Ngka Y_j]]\ lg ]fl]j aflg Y _]f]jYd j]d]Yk] g^ [dYaek af ^Yngj g^ <dY[cklgf] Yf\ alk j]dYl]\
hYjla]k Yf\ Y^^aje]\ `ak fgf*[geh]lalagf) fgf*kgda[alYlagf) fgf*\akhYjY_]e]fl Yf\ [gf^a\]flaYdalq [gn]fYflk [gflYaf]\ af `ak fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf
Y_j]]e]fl+ ;dd hYqe]flk Yf\ Z]f]^alk Yj] kmZb][l lg Gj+ Ngka�k lae]dq ]p][mlagf Yf\ fgf*j]ng[Ylagf g^ l`] j]d]Yk] Yf\ [gehdaYf[] oal` l`]k] j]klja[lan] [gn]fYflk+

Of\]j l`] l]jek g^ l`] oal`\jYoYd Y_j]]e]fl) Gj+ Ngka j][]an]\ "2--)--- hYqYZd] af Y dmeh*kme [Yk` hYqe]fl oal`af .2 \Yqk ^gddgoaf_ l`] \Yl] g^ `ak
Y_j]]e]fl Yf\ l`] mfn]kl]\ hgjlagf g^ Gj+ Ngka�k [Yjja]\ afl]j]kl af %.& Ydd <dY[cklgf] CffgnYlagfk FF= Yf\ <dY[cklgf] CffgnYlagfk %=YqeYf& CCC FJ afn]kle]flk
eY\] l`jgm_` l`] ?^^][lan] >Yl] Yf\ %/& <dY[cklgf]�k afn]kle]fl af Chj]g Bgd\af_k) FF= oYk n]kl]\+ ?p[]hl Yk \]k[jaZ]\ YZgn]) Ydd g^ Gj+ Ngka�k gl`]j mfn]kl]\
[Yjja]\ afl]j]kl oYk ^gj^]al]\ Yk g^ l`] ?^^][lan] >Yl]+

Cf Y\\alagf) mf\]j l`] l]jek g^ l`] oal`\jYoYd Y_j]]e]fl) Gj+ Ngka�k gmlklYf\af_ <dY[cklgf] mfn]kl]\ ]imalq YoYj\k o]j] lj]Yl]\ Yk ^gddgok7

x 16)6/2 \]^]jj]\ j]klja[l]\ [geegf mfalk `]d\ Zq Gj+ Ngka hmjkmYfl lg l`] l]jek g^ <dY[cklgf]�k Mapl` ;e]f\]\ Yf\ L]klYl]\ <gfmk >]^]jjYd JdYf) Yk
Ye]f\]\) oadd) fgloal`klYf\af_ Gj+ Ngka�k oal`\jYoYd) [gflafm] lg n]kl Yf\ Z] k]lld]\ af Y[[gj\Yf[] oal` l`]aj l]jek) kmZb][l lg Gj+ Ngka�k [gflafm]\
[gehdaYf[] oal` l`] fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl l`jgm_` ]Y[` Yhhda[YZd] n]klaf_ \Yl]8 Yf\

x Gj+ Ngka ^gj^]al]\ 243)504 mfn]kl]\ mfalk g^ <dY[cklgf] Yf\,gj <dY[cklgf] Bgd\af_k oal` Y nYdm]) Yk g^ l`] ?^^][lan] >Yl] g^ "/.+5 eaddagf+
Hgf]l`]d]kk) <dY[cklgf] Y_j]]\ lg hjgna\] Gj+ Ngka oal` %.& imYjl]jdq hYqe]flk ^jge l`] ?^^][lan] >Yl] l`jgm_` @]ZjmYjq .) /-.3 ]imYd lg imYjl]jdq
\akljaZmlagfk lg Z] eY\] af
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j]kh][l g^ ./2)115 <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk \mjaf_ km[` lae] Yf\ %/& Y eg\a^a[Ylagf lg `ak YoYj\ g^ 011).21 mfn]kl]\ \]^]jj]\ j]klja[l]\
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ gf DYfmYjq /3) /-..) o`a[` oYk k[`]\md]\ lg [da^^ n]kl af ^mdd gf DYfmYjq .) /-.3+ Aan]f Gj+ Ngka oYk
gfdq YhhjgpaeYl]dq ^an] egfl`k YoYq ^jge kYlak^qaf_ l`] k]jna[] j]imaj]e]fl ^gj l`ak YoYj\ Yl l`] lae] g^ `ak \]hYjlmj]) o] \]l]jeaf]\ al oYk
YhhjghjaYl] lg Yddgo `ae lg n]kl af Y fmeZ]j g^ n]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk afl]f\]\ lg YhhjgpaeYl] l`] _jYfl \Yl] ^Yaj nYdm] g^ l`]
gja_afYd YoYj\+ N`] Y[lmYd fmeZ]j g^ n]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk oYk ZYk]\ gf ^Yaj eYjc]l nYdm] ]imYd lg "2)---)--- mkaf_ Y 3-*
\Yq \Yq ngdme] o]a_`l]\ Yn]jY_] hja[] Yk g^ @]ZjmYjq .) /-.3+ N`] imYjl]jdq \akljaZmlagf hYqe]flk Yf\ l`] eg\a^a[Ylagf lg `ak DYfmYjq /3) /-..
YoYj\ o]j] Zgl` kmZb][l lg Gj+ Ngka�k [gehdaYf[] oal` l`] fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl+ C^ l`] fmeZ]j g^ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk af [dYmk] %/& oYk _j]Yl]j l`Yf l`] fmeZ]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk af [dYmk] %.&) l`]f Gj+ Ngka ogmd\ Z] ]flald]\ lg
Yf Y\\alagfYd [Yk` hYqe]fl ]imYd lg \akljaZmlagfk ^jge l`] ?^^][lan] >Yl] l`jgm_` @]ZjmYjq .) /-.3 oal` j]kh][l lg km[` ]p[]kk fmeZ]j g^ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk+ C^ l`] fmeZ]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk af [dYmk] %.& oYk _j]Yl]j l`Yf l`] fmeZ]j g^ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk af [dYmk] %/&) l`]f l`] fmeZ]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Gj+ Ngka ogmd\ Z] ]flald]\ lg j][]an] ogmd\ Z] j]\m[]\ Zq
Y fmeZ]j g^ mfalk oal` Y nYdm] ]imYd lg l`] ]p[]kk g^ l`] \akljaZmlagfk Gj+ Ngka j][]an]\ oal` j]kh][l lg km[` ]p[]kk fmeZ]j g^ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk+ <Yk]\ gf l`] 3-*ljY\af_ \Yq ngdme] o]a_`l]\ Yn]jY_] hja[] Yk g^ @]ZjmYjq .) /-.3) Gj+ Ngka j][]an]\ .43)3-1 n]kl]\ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk Yf\ kaf[] l`] fmeZ]j g^ mfalk oYk _j]Yl]j l`Yf ./2)115 `] Ydkg j][]an]\ Yf Y\\alagfYd [Yk` hYqe]fl g^ "/1)-6-+

D_^(8_]`UdYdY_^ Q^T D_^(I_\YSYdQdY_^ 6WbUU]U^dc

Ohgf l`] [gfkmeeYlagf g^ gmj afalaYd hmZda[ g^^]jaf_) o] ]fl]j]\ aflg Y fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl oal` gmj ^gmf\]j) gmj gl`]j k]fagj
eYfY_af_ \aj][lgjk) egkl g^ gmj gl`]j hjg^]kkagfYd ]ehdgq]]k Yf\ kh][a^a]\ k]fagj Y\eafakljYlan] h]jkgff]d lg o`ge o] j]^]j [gdd][lan]dq Yk �=gfljY[laf_
?ehdgq]]k+�  =gfljY[laf_ ?ehdgq]]k o`g `Yn] bgaf]\ l`] ^aje Y^l]j gmj afalaYd hmZda[ g^^]jaf_) km[` Yk Gj+ Ngka Yf\ Gj+ @afd]q) `Yn] Ydkg ]p][ml]\ fgf*
[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]flk+ N`] ^gddgoaf_ Yj] \]k[jahlagfk g^ l`] eYl]jaYd l]jek g^ ]Y[` km[` fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl+
Qal` l`] ]p[]hlagf g^ l`] ^]o \a^^]j]f[]k fgl]\ af l`] \]k[jahlagf Z]dgo) l`] l]jek g^ ]Y[` fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl Yj] _]f]jYddq af
j]d]nYfl hYjl kaeadYj+

7aXX&FUYQ 4[YYU`YQZ` + ?Y[` =gfljY[laf_ ?ehdgq]] Y_j]]k lg \]ngl] kmZklYflaYddq Ydd g^ `ak gj `]j Zmkaf]kk lae]) kcadd) ]f]j_a]k Yf\ Yll]flagf lg `ak gj `]j
j]khgfkaZadala]k Yl <dY[cklgf] af Y \ada_]fl eYff]j+ Imj ^gmf\]j Gj+ M[`oYjreYf `Yk Y_j]]\ l`Yl gmj Zmkaf]kk oadd Z] `ak hjaf[ahYd Zmkaf]kk hmjkmal Yf\ l`Yl `] oadd
\]ngl] km[` lae] Yf\ Yll]flagf lg l`] Zmkaf]kk g^ l`] ^aje Yk eYq Z] j]YkgfYZdq j]im]kl]\ Zq mk+

4[ZRUPQZ`UMXU`e + ?Y[` =gfljY[laf_ ?ehdgq]] ak j]imaj]\) o`]l`]j \mjaf_ gj Y^l]j `ak gj `]j ]ehdgqe]fl oal` mk) lg hjgl][l Yf\ gfdq mk] �[gf^a\]flaYd
af^gjeYlagf�  af Y[[gj\Yf[] oal` klja[l j]klja[lagfk hdY[]\ Zq mk gf alk mk] Yf\ \ak[dgkmj]+ %?n]jq ]ehdgq]] g^ gmjk ak kmZb][l lg kaeadYj klja[l [gf^a\]flaYdalq
gZda_Ylagfk aehgk]\ Zq gmj =g\] g^ =gf\m[l Yhhda[YZd] lg Ydd <dY[cklgf] h]jkgff]d+&

@[`UOQ [R FQ^YUZM`U[Z + ?Y[` =gfljY[laf_ ?ehdgq]] ak j]imaj]\ lg _an] mk hjagj ojall]f fgla[] g^ `ak gj `]j afl]flagf lg d]Yn] gmj ]ehdgq ~ kap egfl`k af l`]
[Yk] g^ Gj+ M[`oYjreYf) 6- \Yqk ^gj Ydd g^ gmj gl`]j k]fagj eYfY_af_ \aj][lgjk Yf\ Z]lo]]f 0- Yf\ 3- \Yqk af l`] [Yk] g^ Ydd gl`]j =gfljY[laf_ ?ehdgq]]k+

8M^PQZ >QMbQ + Ohgf `ak gj `]j ngdmflYjq \]hYjlmj] ^jge gmj ^aje) Y =gfljY[laf_ ?ehdgq]] ak j]imaj]\ lg lYc] Y hj]k[jaZ]\ h]jag\ g^ �_Yj\]f d]Yn]+�  N`]
h]jag\ g^ _Yj\]f d]Yn] ak 6- \Yqk ^gj gmj fgf*^gmf\af_ k]fagj eYfY_af_ \aj][lgjk Yf\ Z]lo]]f 0- Yf\ 3- \Yqk ^gj Ydd gl`]j =gfljY[laf_ ?ehdgq]]k+ >mjaf_ l`ak
h]jag\ l`] =gfljY[laf_ ?ehdgq]] oadd [gflafm] lg j][]an] kge] g^ `ak gj `]j <dY[cklgf] [geh]fkYlagf Yf\ Z]f]^alk) Zml ak hjg`aZal]\ ^jge [gee]f[af_
]ehdgqe]fl oal` Y f]o ]ehdgq]j mflad l`] _Yj\]f d]Yn] h]jag\ `Yk ]phaj]\+ N`] h]jag\ g^ _Yj\]f
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d]Yn] ^gj ]Y[` =gfljY[laf_ ?ehdgq]] oadd jmf [gl]jeafgmkdq oal` l`] fgf*[geh]lalagf L]klja[l]\ J]jag\ l`Yl Yhhda]k lg `ae gj `]j Yk \]k[jaZ]\ Z]dgo+ Imj ^gmf\]j
Gj+ M[`oYjreYf ak kmZb][l lg fgf*[geh]lalagf [gn]fYflk Zml fgl _Yj\]f d]Yn] j]imaj]e]flk+

@[Z&4[Y\Q`U`U[Z + >mjaf_ l`] l]je g^ ]ehdgqe]fl g^ ]Y[` =gfljY[laf_ ?ehdgq]]) Yf\ \mjaf_ l`] L]klja[l]\ J]jag\ %Yk km[` l]je ak \]^af]\ Z]dgo&
aee]\aYl]dq l`]j]Y^l]j) `] gj k`] oadd fgl) \aj][ldq gj af\aj][ldq7

x ]f_Y_] af Yfq Zmkaf]kk Y[lanalq af o`a[` o] gh]jYl]) af[dm\af_ Yfq [geh]lalan] Zmkaf]kk)

x j]f\]j Yfq k]jna[]k lg Yfq [geh]lalan] Zmkaf]kk) gj

x Y[imaj] Y ^afYf[aYd afl]j]kl af gj Z][ge] Y[lan]dq afngdn]\ oal` Yfq [geh]lalan] Zmkaf]kk %gl`]j l`Yf Yk Y hYkkan] afn]klgj `gd\af_ eafaeYd h]j[]flY_]k
g^ l`] klg[c g^ hmZda[ [gehYfa]k&+

�=geh]lalan] Zmkaf]kk�  e]Yfk Yfq Zmkaf]kk l`Yl [geh]l]k) \mjaf_ l`] l]je g^ ]ehdgqe]fl l`jgm_` l`] \Yl] g^ l]jeafYlagf) oal` gmj Zmkaf]kk) af[dm\af_ Yfq
Zmkaf]kk]k l`Yl o] Yj] Y[lan]dq [gfka\]jaf_ [gf\m[laf_ Yl l`] lae] g^ l`] =gfljY[laf_ ?ehdgq]]�k l]jeafYlagf g^ ]ehdgqe]fl) kg dgf_ Yk `] gj k`] cfgok gj
j]YkgfYZdq k`gmd\ `Yn] cfgof YZgml km[` hdYfk) af Yfq _]g_jYh`a[Yd gj eYjc]l Yj]Y o`]j] o] gj gmj Y^^adaYl]k hjgna\] gmj hjg\m[lk gj k]jna[]k+

@[Z&E[XUOU`M`U[Z + >mjaf_ l`] l]je g^ ]ehdgqe]fl g^ ]Y[` =gfljY[laf_ ?ehdgq]]) Yf\ \mjaf_ l`] L]klja[l]\ J]jag\ aee]\aYl]dq l`]j]Y^l]j) `] gj k`] oadd fgl)
\aj][ldq gj af\aj][ldq) af Yfq eYff]j kgda[al Yfq g^ gmj ]ehdgq]]k lg d]Yn] l`]aj ]ehdgqe]fl oal` mk) gj `aj] Yfq km[` ]ehdgq]] o`g oYk ]ehdgq]\ Zq mk Yk g^ l`]
\Yl] g^ `ak gj `]j l]jeafYlagf gj o`g d]^l ]ehdgqe]fl oal` mk oal`af gf] q]Yj hjagj lg gj Y^l]j l`] \Yl] g^ `ak gj `]j l]jeafYlagf+ ;\\alagfYddq) ]Y[` =gfljY[laf_
?ehdgq]] eYq fgl kgda[al gj ]f[gmjY_] lg []Yk] lg ogjc oal` mk Yfq [gfkmdlYfl gj k]fagj Y\nak]jk l`Yl `] gj k`] cfgok gj k`gmd\ cfgo ak mf\]j [gfljY[l oal` mk+

Cf Y\\alagf) \mjaf_ l`] l]je g^ ]ehdgqe]fl g^ ]Y[` =gfljY[laf_ ?ehdgq]]) Yf\ \mjaf_ l`] L]klja[l]\ J]jag\ aee]\aYl]dq l`]j]Y^l]j) `] gj k`] oadd fgl)
\aj][ldq gj af\aj][ldq) af Yfq eYff]j kgda[al l`] Zmkaf]kk g^ Yfq [da]fl gj hjgkh][lan] [da]fl g^ gmjk oal` o`ge `] gj k`]) ]ehdgq]]k j]hgjlaf_ lg `ae gj `]j) gj
Yfqgf] o`ge `] gj k`] `Y\ \aj][l gj af\aj][l j]khgfkaZadalq gn]j `Y\ h]jkgfYd [gflY[l gj \]Ydaf_k gf gmj Z]`Yd^ \mjaf_ l`] l`j]]*q]Yj h]jag\ aee]\aYl]dq hj][]\af_
`ak gj `]j l]jeafYlagf+ =gfljY[laf_ ?ehdgq]]k o`g Yj] ]ehdgq]\ af gmj Ykk]l eYfY_]e]fl Zmkaf]kk]k Yj] kmZb][l lg Y kaeadYj fgf*kgda[alYlagf [gn]fYfl oal` j]kh][l
lg afn]klgjk Yf\ hjgkh][lan] afn]klgjk af gmj afn]kle]fl ^mf\k+

@[Z&;Z`Q^RQ^QZOQ MZP @[Z&5U_\M^MSQYQZ` + >mjaf_ l`] l]je g^ ]ehdgqe]fl g^ ]Y[` =gfljY[laf_ ?ehdgq]]) Yf\ \mjaf_ l`] L]klja[l]\ J]jag\ aee]\aYl]dq
l`]j]Y^l]j) `] gj k`] eYq fgl afl]j^]j] oal` Zmkaf]kk j]dYlagfk`ahk Z]lo]]f mk Yf\ Yfq g^ gmj [da]flk) [mklge]jk) kmhhda]jk gj hYjlf]jk+ ?Y[` =gfljY[laf_ ?ehdgq]] ak
Ydkg hjg`aZal]\ ^jge \akhYjY_af_ mk af Yfq oYq+
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DQ_`^UO`QP BQ^U[P + @gj hmjhgk]k g^ l`] ^gj]_gaf_ [gn]fYflk) l`] �L]klja[l]\ J]jag\�  oadd Z]7

8_fU^Q^d IdU`XU^ 6) ISXgQbj]Q^
EdXUb IU^Y_b

CQ^QWY^W 9YbUSd_bc
EdXUb 8_^dbQSdY^W

;]`\_iUUc

@[Z&O[Y\Q`U`U[Z Nog q]Yjk Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

If] q]Yj %kap egfl`k ^gj k]fagj
eYfY_af_ \aj][lgjk o`g Yj] ]da_aZd]
lg j]laj]) Yk \]^af]\ Z]dgo& Y^l]j
l]jeafYlagf g^ ]ehdgqe]fl+

<]lo]]f 6- \Yqk Yf\ kap egfl`k
Y^l]j l]jeafYlagf g^ ]ehdgqe]fl+

@[Z&_[XUOU`M`U[Z [R 3XMOW_`[ZQ QY\X[eQQ_ Nog q]Yjk Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

Nog q]Yjk Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

A]f]jYddq Z]lo]]f kap egfl`k Yf\
gf] q]Yj Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

@[Z&_[XUOU`M`U[Z [R 3XMOW_`[ZQ OXUQZ`_ [^

UZbQ_`[^_

Nog q]Yjk Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

If] q]Yj Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

A]f]jYddq Z]lo]]f kap egfl`k Yf\
gf] q]Yj Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

@[Z&UZ`Q^RQ^QZOQ cU`T Na_UZQ__

^QXM`U[Z_TU\_

Nog q]Yjk Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

If] q]Yj Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

A]f]jYddq Z]lo]]f kap egfl`k Yf\
gf] q]Yj Y^l]j l]jeafYlagf g^
]ehdgqe]fl+

DQ`U^QYQZ` + <dY[cklgf] h]jkgff]d Yj] ]da_aZd] lg j]laj] a^ l`]q `Yn] kYlak^a]\ ]al`]j g^ l`] ^gddgoaf_ l]klk7 %Y& gf] `Yk j]Y[`]\ l`] Y_] g^ 32 Yf\ `Yk Yl d]Ykl
^an] ^mdd q]Yjk g^ k]jna[] oal` gmj ^aje8 gj %Z& _]f]jYddq gf] `Yk j]Y[`]\ l`] Y_] g^ 22 Yf\ `Yk Yl d]Ykl ^an] ^mdd q]Yjk g^ k]jna[] oal` gmj ^aje Yf\ l`] kme g^ `ak gj
`]j Y_] hdmk q]Yjk g^ k]jna[] oal` gmj ^aje lglYdk Yl d]Ykl 32+

;Z`QXXQO`aMX B^[\Q^`e + ?Y[` =gfljY[laf_ ?ehdgq]] ak kmZb][l lg [mklgeYjq afl]dd][lmYd hjgh]jlq [gn]fYflk oal` j]kh][l lg ogjck [j]Yl]\) afn]fl]\) \]ka_f]\
gj \]n]dgh]\ Zq `ae gj `]j l`Yl Yj] j]d]nYfl lg gj aehda[Yl]\ Zq `ak gj `]j ]ehdgqe]fl oal` mk+

E\QOURUO BQ^R[^YMZOQ + Cf l`] [Yk] g^ Yfq Zj]Y[` g^ l`] [gf^a\]flaYdalq) fgf*[geh]lalagf) fgf*kgda[alYlagf) fgf*afl]j^]j]f[]) fgf*\akhYjY_]e]fl gj afl]dd][lmYd
hjgh]jlq hjgnakagfk Zq Y =gfljY[laf_ ?ehdgq]]) l`] Zj]Y[`af_ af\ana\mYd Y_j]]k l`Yl o] oadd Z] ]flald]\ lg k]]c ]imalYZd] j]da]^ af l`] ^gje g^ kh][a^a[ h]j^gjeYf[])
j]kljYafaf_ gj\]jk) afbmf[lagfk gj gl`]j ]imalYZd] j]e]\a]k+
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9YbUSd_b 8_]`U^cQdY_^ Y^ -+,0

Hg Y\\alagfYd j]emf]jYlagf ak hYa\ lg gmj ]ehdgq]]k ^gj k]jna[]k Yk Y \aj][lgj g^ gmj _]f]jYd hYjlf]j+ Cf /-.2) ]Y[` g^ gmj fgf*]ehdgq]] \aj][lgjk j][]an]\
Yf YffmYd [Yk` j]lYaf]j g^ ".2-)--- Yf\ Y _jYfl g^ \]^]jj]\ j]klja[l]\ [geegf mfalk ]imanYd]fl af nYdm] lg ".2-)---) oal` Y _jYfl \Yl] ^Yaj nYdm] \]l]jeaf]\ Yk
\]k[jaZ]\ af ^gglfgl] %Y& lg l`] ^ajkl lYZd] Z]dgo+ ;f Y\\alagfYd "0-)--- YffmYd [Yk` j]lYaf]j oYk hYa\ lg l`] =`YajeYf g^ l`] ;m\al =geeall]] \mjaf_ /-.2+ ;f
Y\\alagfYd "/2)--- YffmYd [Yk` j]lYaf]j oYk hYa\ lg Gj+ Fa_`l af [gff][lagf oal` `ak k]jna[] gf l`] ]p][mlan] [geeall]] g^ <dY[cklgf] Ajgmh Cfl]jfYlagfYd JYjlf]jk
FFJ+

N`] ^gddgoaf_ lYZd] hjgna\]k l`] \aj][lgj [geh]fkYlagf ^gj gmj \aj][lgjk ^gj /-.27

DQ]U

<UUc
;Qb^UT _b

FQYT Y^
8QcX

Id_S[
6gQbTc
%Q& %R& J_dQ\

<]ff]ll D+ Agg\eYf %[& " ~ " ~ " ~
DgfYl`Yf >+ AjYq %[& " ~ " ~ " ~
N`] La_`l BgfgjYZd] <jaYf Gmdjgf]q " .2-)--- " .2-)406 " 0--)406
QaddaYe A+ JYjj]ll " .5-)--- " .16)244 " 0/6)244
La[`Yj\ D]fj]ll] " .2-)--- " .16)5/0 " /66)5/0
DYq I+ Fa_`l " .42)--- " .16)./4 " 0/1)./4
Lg[`]dd] <+ FYrYjmk " .2-)--- " .16)655 " /66)655
J]l]j N+ AjYm]j %\& " ~ " ~ " ~

%Y& N`] j]^]j]f[]k lg �klg[c�  af l`ak lYZd] j]^]j lg gmj \]^]jj]\ j]klja[l]\ [geegf mfalk+ ;egmflk ^gj /-.2 j]hj]k]fl l`] _jYfl \Yl] ^Yaj nYdm] g^ klg[c YoYj\k
_jYfl]\ af l`] q]Yj) [gehml]\ af Y[[gj\Yf[] oal` A;;J) h]jlYafaf_ lg ]imalq*ZYk]\ [geh]fkYlagf+ N`] Ykkmehlagfk mk]\ af \]l]jeafaf_ l`] _jYfl \Yl] ^Yaj
nYdm] Yj] k]l ^gjl` af Hgl] .3+ �?imalq*<Yk]\ =geh]fkYlagf�  af l`] �Hgl]k lg =gfkgda\Yl]\ @afYf[aYd MlYl]e]flk�  af �JYjl CC+ Cl]e 5+ @afYf[aYd MlYl]e]flk
Yf\ Mmhhd]e]flYjq >YlY+�  N`]k] \]^]jj]\ j]klja[l]\ [geegf mfalk n]kl) Yf\ l`] mf\]jdqaf_ <dY[cklgf] [geegf mfalk oadd Z] \]dan]j]\) gf l`] ^ajkl
Yffan]jkYjq g^ l`] \Yl] g^ l`] _jYfl) kmZb][l lg l`] gmlka\] \aj][lgj�k [gflafm]\ k]jna[] gf l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+

%Z& ?Y[` g^ gmj fgf*]ehdgq]] \aj][lgjk oYk _jYfl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk mhgf Yhhgafle]fl Yk Y \aj][lgj+ Cf /-.2) af [gff][lagf oal` l`]
Yffan]jkYjq g^ `ak gj `]j afalaYd _jYfl) ]Y[` g^ l`] ^gddgoaf_ \aj][lgjk oYk _jYfl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk7 Gj+ Gmdjgf]q ~ 0)223 mfalk8 Gj+ JYjj]ll
~ 1)334 mfalk8 Gj+ D]fj]ll] ~ 0)315 mfalk8 Gj+ Fa_`l ~ 1)030 mfalk8 Yf\ Gk+ FYrYjmk ~ 0)504 mfalk+ N`] Yegmflk g^ gmj fgf*]ehdgq]] \aj][lgjk�
[geh]fkYlagf o]j] Yhhjgn]\ Zq l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j mhgf l`] j][gee]f\Ylagf g^ gmj ^gmf\]j ^gddgoaf_ `ak j]na]o g^ \aj][lgjk�
[geh]fkYlagf hYa\ Zq [gehYjYZd] [gehYfa]k+

N`] ^gddgoaf_ lYZd] hjgna\]k af^gjeYlagf j]_Yj\af_ gmlklYf\af_ mfn]kl]\ ]imalq YoYj\k eY\] lg gmj \aj][lgjk Yk g^ >][]eZ]j 0.) /-.27

Id_S[ 6gQbTc %,&

DQ]U

De]RUb
_V IXQbUc _b

K^Ydc _V
Id_S[

JXQd >QfU
D_d LUcdUT %-&

CQb[Ud
LQ\eU _V
IXQbUc _b
K^Ydc _V

Id_S[ JXQd
>QfU D_d
LUcdUT %.&

N`] La_`l BgfgjYZd] <jaYf Gmdjgf]q 0)3.0 " .-2)311
QaddaYe A+ JYjj]ll 1)334 " .03)130
La[`Yj\ D]fj]ll] 0)4-3 " .-5)030
DYq I+ Fa_`l 1)100 " ./6)3/.
Lg[`]dd] <+ FYrYjmk 0)565 " ..0)645
J]l]j N+ AjYm]j ~ " ~

%.& N`] j]^]j]f[]k lg �klg[c�  gj �k`Yj]k�  af l`ak lYZd] j]^]j lg gmj \]^]jj]\ j]klja[l]\ [geegf mfalk+
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%/& N`] fmeZ]j g^ mfalk k`gof af l`ak [gdmef j]^d][l l`] ]imalq YoYj\ Y\bmkle]flk eY\] af [gff][lagf oal` l`] khaf*g^^ g^ l`] gh]jYlagfk l`Yl `aklgja[Yddq
[gfklalml]\ <dY[cklgf]�k @afYf[aYd ;\nakgjq k]_e]fl) gl`]j l`Yf <dY[cklgf]�k [YhalYd eYjc]lk k]jna[]k Zmkaf]kk+

%0& N`] \gddYj Yegmflk k`gof af l`ak [gdmef o]j] [Yd[mdYl]\ Zq emdlahdqaf_ l`] fmeZ]j g^ mfn]kl]\ \]^]jj]\ j]klja[l]\ [geegf mfalk `]d\ Zq l`]
\aj][lgj Zq l`] [dgkaf_ eYjc]l hja[] g^ "/6+/1 h]j <dY[cklgf] [geegf mfal gf >][]eZ]j 0.) /-.2) l`] dYkl ljY\af_ \Yq g^ /-.2+

%[& Gj+ AjYq Yf\ Gj+ Agg\eYf Yj] ]ehdgq]]k Yf\ fg Y\\alagfYd j]emf]jYlagf ak hYa\ lg l`]e ^gj k]jna[] Yk \aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Gj+ AjYq�k Yf\
Gj+ Agg\eYf�k ]ehdgq]] [geh]fkYlagf ak \ak[mkk]\ af �~Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\ NjYfkY[lagfk) Yf\ >aj][lgj Cf\]h]f\]f[]+�

%\& Gj+ AjYm]j oYk Yhhgafl]\ lg <dY[cklgf]�k <gYj\ g^ >aj][lgjk gf DYfmYjq /3) /-.3+ Ohgf `ak Yhhgafle]fl `] j][]an]\ Y _jYfl g^ 2)5/4 \]^]jj]\ j]klja[l]\
[geegf mfalk oal` Y _jYfl \Yl] ^Yaj nYdm] g^ ".20).6/+

?J;C ,-) I;8KH?JO EMD;HI>?F E< 8;HJ6?D 7;D;<?8?6B EMD;HI 6D9 C6D6=;C;DJ 6D9 H;B6J;9 IJE8A>EB9;H

C6JJ;HI

N`] ^gddgoaf_ lYZd] k]lk ^gjl` af^gjeYlagf j]_Yj\af_ l`] Z]f]^a[aYd gof]jk`ah g^ gmj [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yk g^
@]ZjmYjq .6) /-.3 Zq7

x ]Y[` h]jkgf cfgof lg mk lg Z]f]^a[aYddq gof 2# g^ Yfq [dYkk g^ l`] gmlklYf\af_ nglaf_ k][mjala]k g^ N`] <dY[cklgf] Ajgmh F+J+8

x ]Y[` e]eZ]j g^ gmj _]f]jYd hYjlf]j�k ZgYj\ g^ \aj][lgjk8

x ]Y[` g^ l`] fYe]\ ]p][mlan] g^^a[]jk g^ gmj _]f]jYd hYjlf]j8 Yf\

x Ydd \aj][lgjk Yf\ ]p][mlan] g^^a[]jk g^ gmj _]f]jYd hYjlf]j Yk Y _jgmh+

N`] Yegmflk Yf\ h]j[]flY_] g^ mfalk Z]f]^a[aYddq gof]\ Yj] j]hgjl]\ gf l`] ZYkak g^ j]_mdYlagfk g^ l`] M?= _gn]jfaf_ l`] \]l]jeafYlagf g^ Z]f]^a[aYd
gof]jk`ah g^ k][mjala]k+ Of\]j l`] jmd]k g^ l`] M?=) Y h]jkgf ak \]]e]\ lg Z] Y �Z]f]^a[aYd gof]j�  g^ Y k][mjalq a^ l`Yl h]jkgf `Yk gj k`Yj]k �nglaf_ hgo]j)�  o`a[`
af[dm\]k l`] hgo]j lg ngl] gj lg \aj][l l`] nglaf_ g^ km[` k][mjalq) gj �afn]kle]fl hgo]j)�  o`a[` af[dm\]k l`] hgo]j lg \akhgk] g^ gj lg \aj][l l`] \akhgkalagf g^ km[`
k][mjalq+ ; h]jkgf ak Ydkg \]]e]\ lg Z] Y Z]f]^a[aYd gof]j g^ Yfq k][mjala]k g^ o`a[` l`Yl h]jkgf `Yk Y ja_`l lg Y[imaj] Z]f]^a[aYd gof]jk`ah oal`af 3- \Yqk g^
@]ZjmYjq .6) /-.3+ Of\]j l`]k] jmd]k) egj] l`Yf gf] h]jkgf eYq Z] \]]e]\ Y Z]f]^a[aYd gof]j g^ l`] kYe] k][mjala]k Yf\ Y h]jkgf eYq Z] \]]e]\ Y Z]f]^a[aYd
gof]j g^ k][mjala]k Yk lg o`a[` `] `Yk fg ][gfgea[ afl]j]kl+ ?p[]hl Yk af\a[Yl]\ Zq ^gglfgl]) l`] h]jkgfk fYe]\ af l`] lYZd] Z]dgo `Yn] kgd] nglaf_ Yf\ afn]kle]fl
hgo]j oal` j]kh][l lg Ydd mfalk k`gof Yk Z]f]^a[aYddq gof]\ Zq l`]e) kmZb][l lg [geemfalq hjgh]jlq dYok o`]j] Yhhda[YZd]+ Ofd]kk gl`]joak] af[dm\]\) ^gj
hmjhgk]k g^ l`ak lYZd]) l`] hjaf[ahYd Zmkaf]kk Y\\j]kk ^gj ]Y[` km[` h]jkgf ak [,g N`] <dY[cklgf] Ajgmh F+J+) 012 JYjc ;n]fm]) H]o Sgjc) H]o Sgjc .-.21+
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8_]]_^ K^Ydc'
7U^UVYSYQ\\i Eg^UT

7\QS[cd_^U >_\TY^Wc
FQbd^UbcXY` K^Ydc

7U^UVYSYQ\\i Eg^UT %Q&

DQ]U _V 7U^UVYSYQ\ Eg^Ub De]RUb
# _V
8\Qcc De]RUb

# _V
8\Qcc

0# K^YdX_\TUbc5

DYfmk =YhalYd GYfY_]e]fl FF= %Z& 0-)-03)3-2 2+0# ~ ~
@GL FF= %[& 1/)4.6)2.4 4+3# ~ ~

9YbUSd_bc Q^T ;hUSedYfU EVVYSUbc %T& %U&

Ml]h`]f ;+ M[`oYjreYf %^&%_& ~ ~ /0.)6/1)460 12+2#
BYeadlgf ?+ DYe]k %_& 3)500 ' 0/).5-)0-- 3+0#
D+ Ngeadkgf Badd %_&%`& .)665)460 ' .1)112)-52 /+5#
<]ff]ll D+ Agg\eYf %_&%`& .)240)/45 ' /)52-)054 '
DgfYl`Yf >+ AjYq %_& ~ ~ 1-)252)0-- 5+-#
Ga[`Y]d M+ =`Y] %_& ~ ~ 2)50.)10/ .+.#
FYmj]f[] ;+ Ngka .3)6-3 ' 162)326 '
Dg`f A+ @afd]q .-).// ' 123)-6/ '
N`] La_`l BgfgjYZd] <jaYf Gmdjgf]q .13)-33 ' ~ ~
QaddaYe A+ JYjj]ll 31)604 ' ~ ~
La[`Yj\ D]fj]ll] 1-)2-- ' ~ ~
DYq I+ Fa_`l 06)255 ' ~ ~
Lg[`]dd] <+ FYrYjmk /0)2/5 ' ~ ~
J]l]j N+ AjYm]j ~ ~ ~ ~
;dd ]p][mlan] g^^a[]jk Yf\ \aj][lgjk Yk Y _jgmh %.1 h]jkgfk& 0)656)/52 ' 0/5)3./)631 31+2#

' F]kk l`Yf gf] h]j[]fl
%Y& MmZb][l lg []jlYaf j]imaj]e]flk Yf\ j]klja[lagfk) l`] hYjlf]jk`ah mfalk g^ <dY[cklgf] Bgd\af_k Yj] ]p[`Yf_]YZd] ^gj [geegf mfalk g^ N`] <dY[cklgf] Ajgmh

F+J+ gf Y gf]*^gj*gf] ZYkak+ ; <dY[cklgf] Bgd\af_k daeal]\ hYjlf]j emkl ]p[`Yf_] gf] hYjlf]jk`ah mfal af ]Y[` g^ l`] ^gmj <dY[cklgf] Bgd\af_k JYjlf]jk`ahk
lg ]^^][l Yf ]p[`Yf_] ^gj Y [geegf mfal+ M]] �Cl]e .0+ =]jlYaf L]dYlagfk`ahk Yf\ L]dYl]\ NjYfkY[lagfk) Yf\ >aj][lgj Cf\]h]f\]f[] ~ ?p[`Yf_]
;_j]]e]fl+�  <]f]^a[aYd gof]jk`ah g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk j]^d][l]\ af l`ak lYZd] `Yk fgl Z]]f Ydkg j]^d][l]\ Yk Z]f]^a[aYd gof]jk`ah g^ l`]
[geegf mfalk g^ N`] <dY[cklgf] Ajgmh F+J+ ^gj o`a[` km[` mfalk eYq Z] ]p[`Yf_]\+

%Z& L]^d][lk mfalk Z]f]^a[aYddq gof]\ Zq DYfmk =YhalYd GYfY_]e]fl FF= ZYk]\ gf l`] M[`]\md] .0A ^ad]\ Zq DYfmk =YhalYd gf @]ZjmYjq .3) /-.3+ N`] Y\\j]kk
g^ DYfmk =YhalYd GYfY_]e]fl ak .2. >]ljgal Mlj]]l) >]fn]j) =gdgjY\g 5-/-3+

%[& L]^d][lk mfalk Z]f]^a[aYddq gof]\ Zq @GL) FF= Yf\ alk kmZka\aYja]k ZYk]\ gf l`] M[`]\md] .0A ^ad]\ Zq @GL) FF= gf @]ZjmYjq ./) /-.3+ N`] Y\\j]kk g^
@GL) FF= ak /12 Mmee]j Mlj]]l) <gklgf) GYkkY[`mk]llk -//.-+

%\& N`] mfalk Z]f]^a[aYddq gof]\ Zq l`] \aj][lgjk Yf\ ]p][mlan] g^^a[]jk j]^d][l]\ YZgn] \g fgl af[dm\] l`] ^gddgoaf_ fmeZ]j g^ mfalk l`Yl oadd Z] \]dan]j]\ lg l`]
j]kh][lan] af\ana\mYd egj] l`Yf 3- \Yqk Y^l]j @]ZjmYjq .6) /-.37 Gj+ DYe]k ~ .0)331 \]^]jj]\ j]klja[l]\ [geegf mfalk8 Gj+ Badd ~ /0)60/ \]^]jj]\
j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ 542)2./ \]^]jj]\ j]klja[l]\ [geegf mfalk8 Gj+ Agg\eYf ~ 1)261).-6 \]^]jj]\ j]klja[l]\ <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk8 Gj+ AjYq ~ 13)5.1 \]^]jj]\ j]klja[l]\ [geegf mfalk8 Gj+ Ngka ~ 00)5./ \]^]jj]\ j]klja[l]\ [geegf mfalk8 Gj+ @afd]q ~
/06)110 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ 3-)3/0 \]^]jj]\ j]klja[l]\ [geegf mfalk8 N`] La_`l BgfgjYZd] Gj+ Gmdjgf]q ~
0)3.0 \]^]jj]\ j]klja[l]\ [geegf mfalk8 Gj+ JYjj]ll ~ 1)334 \]^]jj]\ j]klja[l]\ [geegf mfalk8 La[`Yj\ D]fj]ll] ~ 0)4-3 \]^]jj]\ j]klja[l]\ [geegf mfalk8
Gk+ FYrYjmk ~ 0)565 \]^]jj]\ j]klja[l]\ [geegf mfalk8 Gj+ Fa_`l ~ 1)100 \]^]jj]\ j]klja[l]\ [geegf mfalk8 Yf\ Ydd gl`]j ]p][mlan] g^^a[]jk Yf\ \aj][lgjk
Yk Y _jgmh ~ .15)04- \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf\ 3/)101 \]^]jj]\ j]klja[l]\ [geegf mfalk+
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%]& N`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk k`gof af l`] lYZd] YZgn] af[dm\] l`] ^gddgoaf_ fmeZ]j g^ n]kl]\ mfalk Z]af_ `]d\ ZY[c mf\]j gmj eafaeme
j]lYaf]\ gof]jk`ah j]imaj]e]flk l`Yl Yj] j]imaj]\ lg Z] `]d\ l`jgm_`gml ]ehdgqe]fl oal` l`] ^aje Yf\ _]f]jYddq ^gj gf] q]Yj ^gddgoaf_ l]jeafYlagf g^
]ehdgqe]fl7 Gj+ M[`oYjreYf ~ 25)-21)/1. <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk8 Gj+ DYe]k ~ .1)315)411 <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk8 Gj+
Badd ~ 1)321)-.5 <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk8 Gj+ Agg\eYf ~ .)-5.)54- <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk8 Gj+ AjYq ~ ..)144)64.
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk8 Gj+ =`Y] ~ 0).5/).3- <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk8 Gj+ Ngka ~ 030)/-3 <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk8 Gj+ @afd]q ~ ./5)-/1 <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk8 Yf\ Ydd gl`]j ]p][mlan] g^^a[]jk Yf\ \aj][lgjk Yk Y _jgmh ~ .-4)06-
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+

%^& If l`gk] ^]o eYll]jk l`Yl eYq Z] kmZeall]\ ^gj Y ngl] g^ l`] daeal]\ hYjlf]jk g^ N`] <dY[cklgf] Ajgmh F+J+) <dY[cklgf] JYjlf]jk F+F+=+) Yf ]flalq o`gddq
gof]\ Zq gmj k]fagj eYfY_af_ \aj][lgjk) `gd\k Y kh][aYd nglaf_ mfal af N`] <dY[cklgf] Ajgmh F+J+ l`Yl hjgna\]k al oal` Yf Y__j]_Yl] fmeZ]j g^ ngl]k gf Yfq
eYll]j l`Yl eYq Z] kmZeall]\ ^gj Y ngl] g^ gmj [geegf mfal`gd\]jk l`Yl ak ]imYd lg l`] Y__j]_Yl] fmeZ]j g^ n]kl]\ Yf\ mfn]kl]\ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk `]d\ Zq l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k gf l`] j]d]nYfl j][gj\ \Yl] Yf\ ]flald]k al lg hYjla[ahYl] af l`] ngl] gf l`] kYe] ZYkak Yk
gmj [geegf mfal`gd\]jk+ Imj k]fagj eYfY_af_ \aj][lgjk `Yn] Y_j]]\ af l`] daeal]\ daYZadalq [gehYfq Y_j]]e]fl g^ <dY[cklgf] JYjlf]jk F+F+=+ l`Yl gmj
^gmf\]j) Gj+ M[`oYjreYf) oadd `Yn] l`] hgo]j lg \]l]jeaf] `go l`] kh][aYd nglaf_ mfal `]d\ Zq <dY[cklgf] JYjlf]jk F+F+=+ oadd Z] ngl]\+ @gddgoaf_ l`]
oal`\jYoYd) \]Yl` gj \akYZadalq g^ Gj+ M[`oYjreYf %Yf\ Yfq km[[]kkgj ^gmf\]j&) l`ak hgo]j oadd j]n]jl lg l`] e]eZ]jk g^ <dY[cklgf] JYjlf]jk F+F+=+ `gd\af_
Y eYbgjalq af afl]j]kl af l`Yl ]flalq+ N`] daeal]\ daYZadalq [gehYfq Y_j]]e]fl g^ <dY[cklgf] JYjlf]jk F+F+=+ hjgna\]k l`Yl Yl km[` lae] Yk Gj+ M[`oYjreYf
k`gmd\ []Yk] lg Z] Y ^gmf\af_ e]eZ]j) BYeadlgf ?+ DYe]k oadd l`]j]mhgf km[[]]\ Gj+ M[`oYjreYf Yk l`] kgd] ^gmf\af_ e]eZ]j g^ <dY[cklgf] JYjlf]jk
F+F+=+ C^ <dY[cklgf] JYjlf]jk F+F+=+ \aj][lk mk lg \g kg) o] oadd akkm] kh][aYd nglaf_ mfalk lg ]Y[` g^ l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k) o`]j]mhgf
]Y[` kh][aYd nglaf_ mfal`gd\]j oadd Z] ]flald]\ lg Y fmeZ]j g^ ngl]k l`Yl ak ]imYd lg l`] fmeZ]j g^ n]kl]\ Yf\ mfn]kl]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk
`]d\ Zq km[` kh][aYd nglaf_ mfal`gd\]j gf l`] j]d]nYfl j][gj\ \Yl]+

%_& N`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk k`gof af l`] lYZd] YZgn] ^gj km[` fYe]\ ]p][mlan] g^^a[]jk Yf\ \aj][lgjk af[dm\] %Y& l`] ^gddgoaf_ mfalk `]d\ ^gj
l`] Z]f]^al g^ ^Yeadq e]eZ]jk oal` j]kh][l lg o`a[` l`] fYe]\ ]p][mlan] g^^a[]j gj \aj][lgj) Yk Yhhda[YZd]) \ak[dYaek Z]f]^a[aYd gof]jk`ah7 Gj+ M[`oYjreYf
~ .)333)333 mfalk `]d\ af nYjagmk ljmklk ^gj o`a[` Gj+ M[`oYjreYf ak l`] afn]kle]fl ljmkl]]) Gj+ DYe]k ~ .-)324)/-4 mfalk `]d\ af nYjagmk ljmklk ^gj o`a[`
Gj+ DYe]k Yf\ `ak Zjgl`]j Yj] ljmkl]]k %Zml Gj+ DYe]k \g]k fgl `Yn] gj k`Yj] afn]kle]fl [gfljgd oal` j]kh][l lg l`] mfalk&) Gj+ Badd ~ 2)303)015 mfalk `]d\ af
nYjagmk ljmklk ^gj o`a[` Gj+ Badd�k khgmk] ak l`] afn]kle]fl ljmkl]] Yf\ /)350)0-5 mfalk `]d\ af Y ^Yeadq daeal]\ daYZadalq [gehYfq) Gj+ =`Y] ~ .2-)-4- mfalk
`]d\ af Y ljmkl ^gj o`a[` Gj+ =`Y] ak l`] afn]kle]fl ljmkl]] Yf\ Gj+ AjYq ~ 1)233)104 mfalk `]d\ af Y ljmkl ^gj o`a[` Gj+ AjYq ak l`] afn]kle]fl ljmkl]])
%Z& l`] ^gddgoaf_ mfalk `]d\ af _jYflgj j]lYaf]\ Yffmalq ljmklk ^gj o`a[` l`] fYe]\ ]p][mlan] g^^a[]j gj \aj][lgj) Yk Yhhda[YZd]) ak l`] afn]kle]fl ljmkl]]7
Gj+ M[`oYjreYf ~ /)032).30 mfalk) Yf\ Gj+ AjYq ~ .2)232).0/ mfalk) Yf\ %[& l`] ^gddgoaf_ mfalk `]d\ Zq Y [gjhgjYlagf ^gj o`a[` l`] fYe]\ ]p][mlan]
g^^a[]j ak Y [gfljgddaf_ k`Yj]`gd\]j7 Gj+ M[`oYjreYf ~ .)105)2/6 mfalk Yf\ Gj+ Agg\eYf ~ .)404)22- mfalk gof]\ Zq ^Yeadq daeal]\ daYZadalq [gehYfa]k+
Gj+ M[`oYjreYf Ydkg \aj][ldq) gj l`jgm_` Y [gjhgjYlagf ^gj o`a[` `] ak l`] [gfljgddaf_ k`Yj]`gd\]j) Z]f]^a[aYddq gofk Yf Y\\alagfYd 031)/45 hYjlf]jk`ah mfalk
af ]Y[` g^ <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+ Yf\ <dY[cklgf] Bgd\af_k CP F+J+ Cf Y\\alagf) oal` j]kh][l lg Gj+ M[`oYjreYf) l`]
YZgn] lYZd] ]p[dm\]k hYjlf]jk`ah mfalk g^ <dY[cklgf] Bgd\af_k `]d\ Zq `ak [`ad\j]f gj af ljmklk ^gj l`] Z]f]^al g^ `ak ^Yeadq Yk lg o`a[` `] `Yk fg nglaf_ gj
afn]kle]fl [gfljgd+

%`& N`] <dY[cklgf] [geegf mfalk k`gof af l`] lYZd] YZgn] ^gj ]Y[` fYe]\ ]p][mlan] g^^a[]j Yf\ \aj][lgj af[dm\] %Y& l`] ^gddgoaf_ mfalk `]d\ ^gj l`] Z]f]^al g^
^Yeadq e]eZ]jk oal` j]kh][l lg o`a[` l`] fYe]\ ]p][mlan] g^^a[]j gj \aj][lgj) Yk Yhhda[YZd]) \ak[dYaek Z]f]^a[aYd gof]jk`ah) Gj+ Badd ~ .)365)11/ mfalk
`]d\ af log ^Yeadq daeal]\ daYZadalq [gehYfa]k) Gj+ Agg\eYf ~ 6/0)305 mfalk `]d\ af ^Yeadq daeal]\ daYZadalq [gehYfa]k+

Cf Y\\alagf) Yk g^ @]ZjmYjq .6) /-.3) <]abaf_ Qgf\]j^md Cfn]kle]flk) Yf afn]kle]fl n]`a[d] ]klYZdak`]\ Yf\ [gfljgdd]\ Zq l`] J]ghd]�k L]hmZda[ g^ =`afY)
`gd\k 26)-50)135 g^ gmj fgf*nglaf_ [geegf mfalk Yf\ eYq ^jge lae] lg lae] eYc] gh]f eYjc]l hmj[`Yk]k gj kYd]k g^ gmj nglaf_ [geegf mfalk+
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JQR\U _V 8_^dU^dc

IUSebYdYUc 6edX_bYjUT V_b ?cceQ^SU e^TUb ;aeYdi 8_]`U^cQdY_^ F\Q^c

N`] lYZd] k]l ^gjl` Z]dgo hjgna\]k af^gjeYlagf [gf[]jfaf_ l`] YoYj\k l`Yl eYq Z] akkm]\ mf\]j l`] /--4 ?imalq Cf[]flan] JdYf Yk g^ >][]eZ]j 0.) /-.27

De]RUb _V
IUSebYdYUc d_ RU ?cceUT

K`_^ ;hUbSYcU _V
EedcdQ^TY^W E`dY_^c'

MQbbQ^dc Q^T HYWXdc %Q&

MUYWXdUT(6fUbQWU
;hUbSYcU FbYSU _V

EedcdQ^TY^W E`dY_^c'
MQbbQ^dc Q^T HYWXdc

De]RUb _V
IUSebYdYUc HU]QY^Y^W
6fQY\QR\U V_b <edebU

?cceQ^SU K^TUb ;aeYdi
8_]`U^cQdY_^ F\Q^c
%UhS\eTY^W cUSebYdYUc

bUV\USdUT Y^ S_\e]^ %Q&& %R&

?imalq =geh]fkYlagf JdYfk ;hhjgn]\ Zq M][mjalq
Bgd\]jk 33)633)433 ~ .01)202)2/2

?imalq =geh]fkYlagf JdYfk Hgl ;hhjgn]\ Zq M][mjalq
Bgd\]jk ~ ~ ~

NglYd 33)633)433 ~ .01)202)2/2

%Y& L]^d][lk l`] gmlklYf\af_ fmeZ]j g^ gmj \]^]jj]\ j]klja[l]\ [geegf mfalk Yf\ \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk _jYfl]\ mf\]j l`]
/--4 ?imalq Cf[]flan] JdYf Yk g^ >][]eZ]j 0.) /-.2+

%Z& N`] Y__j]_Yl] fmeZ]j g^ gmj [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk [gn]j]\ Zq l`] /--4 ?imalq Cf[]flan] JdYf ak af[j]Yk]\ gf l`] ^ajkl
\Yq g^ ]Y[` ^ak[Yd q]Yj \mjaf_ alk l]je Zq Y fmeZ]j g^ mfalk ]imYd lg l`] hgkalan] \a^^]j]f[]) a^ Yfq) g^ %Y& .2# g^ l`] Y__j]_Yl] fmeZ]j g^ gmj [geegf mfalk
Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gmlklYf\af_ gf l`] dYkl \Yq g^ l`] aee]\aYl]dq hj][]\af_ ^ak[Yd q]Yj %]p[dm\af_ <dY[cklgf] Bgd\af_k JYjlf]jk`ah
Ofalk `]d\ Zq N`] <dY[cklgf] Ajgmh F+J+ gj alk o`gddq gof]\ kmZka\aYja]k& eafmk %Z& l`] Y__j]_Yl] fmeZ]j g^ gmj [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk [gn]j]\ Zq l`] /--4 ?imalq Cf[]flan] JdYf Yk g^ km[` \Yl] %mfd]kk l`] Y\eafakljYlgj g^ l`] /--4 ?imalq Cf[]flan] JdYf k`gmd\ \][a\] lg
af[j]Yk] l`] fmeZ]j g^ gmj [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk [gn]j]\ Zq l`] hdYf Zq Y d]kk]j Yegmfl&+ ;k g^ DYfmYjq .) /-.3)
hmjkmYfl lg l`ak ^gjemdY) .35)3--).1- mfalk) o`a[` ak ]imYd lg -+.2 lae]k l`] fmeZ]j g^ gmj [geegf mfalk Yf\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk
gmlklYf\af_ gf >][]eZ]j 0.) /-.2) o]j] YnYadYZd] ^gj akkmYf[] mf\]j l`] /--4 ?imalq Cf[]flan] JdYf+ Q] `Yn] ^ad]\ Y j]_akljYlagf klYl]e]fl Yf\ afl]f\ lg
^ad] Y\\alagfYd j]_akljYlagf klYl]e]flk gf @gje M*5 mf\]j l`] M][mjala]k ;[l lg j]_akl]j [geegf mfalk [gn]j]\ Zq l`] /--4 ?imalq Cf[]flan] JdYf %af[dm\af_
hmjkmYfl lg YmlgeYla[ YffmYd af[j]Yk]k&+ ;fq km[` @gje M*5 j]_akljYlagf klYl]e]fl oadd YmlgeYla[Yddq Z][ge] ]^^][lan] mhgf ^adaf_+ ;[[gj\af_dq) [geegf
mfalk j]_akl]j]\ mf\]j km[` j]_akljYlagf klYl]e]fl oadd Z] YnYadYZd] ^gj kYd] af l`] gh]f eYjc]l+

?J;C ,.) 8;HJ6?D H;B6J?EDI>?FI 6D9 H;B6J;9 JH6DI68J?EDI' 6D9 9?H;8JEH ?D9;F;D9;D8;

JbQ^cQSdY_^c gYdX HU\QdUT FUbc_^c

BG^ @KIKO\GHRK 0MXKKSKTZY

Q] mk]\ Y hgjlagf g^ l`] hjg[]]\k ^jge l`] CJI Yf\ l`] kYd] g^ fgf*nglaf_ [geegf mfalk lg <]abaf_ Qgf\]j^md Cfn]kle]flk lg hmj[`Yk] afl]j]klk af l`]
hj]\][]kkgj Zmkaf]kk]k ^jge l`] hj]*CJI gof]jk+ Cf Y\\alagf) `gd\]jk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk %gl`]j l`Yf N`] <dY[cklgf] Ajgmh F+J+�k o`gddq
gof]\ kmZka\aYja]k&) kmZb][l lg l`] n]klaf_ Yf\ eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk k]l ^gjl` af l`] hYjlf]jk`ah Y_j]]e]flk g^ l`]
<dY[cklgf] Bgd\af_k hYjlf]jk`ahk) eYq mh lg ^gmj lae]k ]Y[` q]Yj %kmZb][l lg l`] l]jek g^ l`] ]p[`Yf_] Y_j]]e]fl& ]p[`Yf_] l`]aj <dY[cklgf] Bgd\af_k JYjlf]jk`ah
Ofalk ^gj N`] <dY[cklgf] Ajgmh F+J+ [geegf mfalk gf Y gf]*^gj*gf] ZYkak+ ; <dY[cklgf] Bgd\af_k daeal]\ hYjlf]j emkl ]p[`Yf_] gf] hYjlf]jk`ah mfal af ]Y[` g^
l`] <dY[cklgf] Bgd\af_k hYjlf]jk`ahk lg ]^^][l Yf ]p[`Yf_] ^gj Y [geegf mfal+ <dY[cklgf] Bgd\af_k C F+J+ Yf\ <dY[cklgf] Bgd\af_k CC F+J+ `Yn] eY\] Yf ]d][lagf
mf\]j M][lagf 421 g^ l`] Cfl]jfYd L]n]fm] =g\] ]^^][lan] ^gj ]Y[` lYpYZd] q]Yj af o`a[` Yf ]p[`Yf_] g^ hYjlf]jk`ah mfalk ^gj [geegf mfalk g[[mjk) o`a[` eYq
j]kmdl af Yf
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Y\bmkle]fl lg l`] lYp ZYkak g^ l`] Ykk]lk g^ km[` <dY[cklgf] Bgd\af_k hYjlf]jk`ahk Yl l`] lae] g^ Yf ]p[`Yf_] g^ hYjlf]jk`ah mfalk+ N`] hmj[`Yk] Yf\ kmZk]im]fl
]p[`Yf_]k Yj] ]ph][l]\ lg j]kmdl af af[j]Yk]k af l`] lYp ZYkak g^ l`] lYf_aZd] Yf\ aflYf_aZd] Ykk]lk g^ <dY[cklgf] Bgd\af_k l`Yl gl`]joak] ogmd\ fgl `Yn] Z]]f
YnYadYZd]+ N`]k] af[j]Yk]k af lYp ZYkak eYq af[j]Yk] %^gj lYp hmjhgk]k& \]hj][aYlagf Yf\ YegjlarYlagf Yf\ l`]j]^gj] j]\m[] l`] Yegmfl g^ lYp l`Yl []jlYaf g^
<dY[cklgf]�k o`gddq gof]\ kmZka\aYja]k l`Yl Yj] lYpYZd] Yk [gjhgjYlagfk ^gj O+M+ ^]\]jYd af[ge] hmjhgk]k ogmd\ gl`]joak] Z] j]imaj]\ lg hYq af l`] ^mlmj]+ If] g^
l`] kmZka\aYja]k g^ N`] <dY[cklgf] Ajgmh F+J+ o`a[` ak Y [gjhgjYl] lYphYq]j `Yk ]fl]j]\ aflg Y lYp j][]anYZd] Y_j]]e]fl oal` `gd\]jk g^ <dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofalk l`Yl hjgna\]k ^gj l`] hYqe]fl Zq l`] [gjhgjYl] lYphYq]j lg km[` `gd\]jk g^ 52# g^ l`] Yegmfl g^ [Yk` kYnaf_k) a^ Yfq) af O+M+ ^]\]jYd) klYl] Yf\
dg[Yd af[ge] lYp l`Yl l`] [gjhgjYl] lYphYq]jk Y[lmYddq j]Ydar] %gj Yj] \]]e]\ lg j]Ydar] af l`] [Yk] g^ Yf ]Yjdq l]jeafYlagf hYqe]fl Zq l`] [gjhgjYl] lYphYq]jk gj Y
[`Yf_] af [gfljgd) Yk \ak[mkk]\ Z]dgo& Yk Y j]kmdl g^ l`]k] af[j]Yk]k af lYp ZYkak Yf\ g^ []jlYaf gl`]j lYp Z]f]^alk j]dYl]\ lg gmj ]fl]jaf_ aflg lYp j][]anYZd]
Y_j]]e]flk) af[dm\af_ lYp Z]f]^alk YlljaZmlYZd] lg hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]fl+ ;\\alagfYd lYp j][]anYZd] Y_j]]e]flk `Yn] Z]]f ]p][ml]\) Yf\ oadd
[gflafm] lg Z] ]p][ml]\) oal` f]odq Y\eall]\ <dY[cklgf] k]fagj eYfY_af_ \aj][lgjk Yf\ []jlYaf gl`]jk o`g Y[imaj] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ N`ak
hYqe]fl gZda_Ylagf ak Yf gZda_Ylagf g^ l`] [gjhgjYl] lYphYq]j Yf\ fgl g^ <dY[cklgf] Bgd\af_k+ N`] [gjhgjYl] lYphYq]jk ]ph][l lg Z]f]^al ^jge l`] j]eYafaf_ .2# g^
[Yk` kYnaf_k) a^ Yfq) af af[ge] lYp l`Yl l`]q j]Ydar]+ @gj hmjhgk]k g^ l`] lYp j][]anYZd] Y_j]]e]fl) [Yk` kYnaf_k af af[ge] lYp oadd Z] [gehml]\ Zq [gehYjaf_ l`]
Y[lmYd af[ge] lYp daYZadalq g^ l`] [gjhgjYl] lYphYq]jk lg l`] Yegmfl g^ km[` lYp]k l`Yl l`] [gjhgjYl] lYphYq]j ogmd\ `Yn] Z]]f j]imaj]\ lg hYq `Y\ l`]j] Z]]f fg
af[j]Yk] lg l`] lYp ZYkak g^ l`] lYf_aZd] Yf\ aflYf_aZd] Ykk]lk g^ <dY[cklgf] Bgd\af_k Yk Y j]kmdl g^ l`] ]p[`Yf_]k Yf\ `Y\ l`] [gjhgjYl] lYphYq]jk fgl ]fl]j]\ aflg
l`] lYp j][]anYZd] Y_j]]e]fl+ ; daeal]\ hYjlf]j g^ <dY[cklgf] Bgd\af_k eYq Ydkg ]d][l lg ]p[`Yf_] `ak gj `]j <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk af Y lYp*^j]]
ljYfkY[lagf o`]j] l`] daeal]\ hYjlf]j ak eYcaf_ Y [`YjalYZd] [gfljaZmlagf+ Cf km[` Y [Yk]) l`] ]p[`Yf_] oadd fgl j]kmdl af Yf af[j]Yk] af l`] lYp ZYkak g^ l`] Ykk]lk g^
<dY[cklgf] Bgd\af_k Yf\ fg hYqe]flk oadd Z] eY\] mf\]j l`] lYp j][]anYZd] Y_j]]e]fl+ N`] l]je g^ l`] lYp j][]anYZd] Y_j]]e]fl [gee]f[]\ mhgf [gfkmeeYlagf
g^ gmj CJI Yf\ oadd [gflafm] mflad Ydd km[` lYp Z]f]^alk `Yn] Z]]f mladar]\ gj ]phaj]\) mfd]kk l`] [gjhgjYl] lYphYq]jk ]p]j[ak] l`]aj ja_`l lg l]jeafYl] l`] lYp
j][]anYZd] Y_j]]e]fl ^gj Yf Yegmfl ZYk]\ gf l`] Y_j]]\ hYqe]flk j]eYafaf_ lg Z] eY\] mf\]j l`] Y_j]]e]fl+

;kkmeaf_ fg ^mlmj] eYl]jaYd [`Yf_]k af l`] j]d]nYfl lYp dYo Yf\ l`Yl l`] [gjhgjYl] lYphYq]jk ]Yjf km^^a[a]fl lYpYZd] af[ge] lg j]Ydar] l`] ^mdd lYp Z]f]^al g^
l`] af[j]Yk]\ YegjlarYlagf g^ l`] Ykk]lk) l`] ]ph][l]\ ^mlmj] hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]fl %o`a[` Yj] lYpYZd] lg l`] j][aha]flk& af j]kh][l g^ l`]
hmj[`Yk] Yf\ ]p[`Yf_]k oadd Y__j]_Yl] ".+/ Zaddagf gn]j l`] f]pl .2 q]Yjk+ N`] Y^l]j*lYp f]l hj]k]fl nYdm] g^ l`]k] ]klaeYl]\ hYqe]flk lglYdk "1-/+1 eaddagf
Ykkmeaf_ Y .2# \ak[gmfl jYl] Yf\ mkaf_ Yf ]klaeYl] g^ laeaf_ g^ l`] Z]f]^al lg Z] j][]an]\+ @mlmj] hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]fl af j]kh][l g^
kmZk]im]fl ]p[`Yf_]k ogmd\ Z] af Y\\alagf lg l`]k] Yegmflk+ N`] hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]fl Yj] fgl [gf\alagf]\ mhgf [gflafm]\ gof]jk`ah g^
<dY[cklgf] ]imalq afl]j]klk Zq l`] hj]*CJI gof]jk Yf\ l`] gl`]jk e]flagf]\ YZgn]+

N`]j] oYk Y j]\m[lagf g^ "5/+4 eaddagf lg l`] lYp j][]anYZd] Y_j]]e]fl daYZadalq lg l`] hj]*CJI gof]jk Yf\ gl`]jk e]flagf]\ YZgn] l`Yl j]kmdl]\ hjaeYjadq
^jge l`] I[lgZ]j .) /-.2 khaf*g^^ g^ l`] ^afYf[aYd Yf\ kljYl]_a[ Y\nakgjq k]jna[]k) j]kljm[lmjaf_ k]jna[]k Yf\ j]gj_YfarYlagf Y\nakgjq k]jna[]k Yf\ JYjc Badd Ajgmh
Zmkaf]kk]k+

MmZk]im]fl lg >][]eZ]j 0.) /-.2) hYqe]flk lglYdaf_ "46+- eaddagf o]j] eY\] lg []jlYaf hj]*CJI gof]jk Yf\ gl`]jk e]flagf]\ YZgn] af Y[[gj\Yf[] oal` l`]
lYp j][]anYZd] Y_j]]e]fl Yf\ j]dYl]\ lg lYp Z]f]^alk l`] JYjlf]jk`ah j][]an]\ ^gj l`] /-.1 lYpYZd] q]Yj+ N`gk] hYqe]flk af[dm\]\ hYqe]flk g^ ".-+5 eaddagf lg
Ml]h`]f ;+ M[`oYjreYf Yf\ afn]kle]fl n]`a[d]k [gfljgdd]\ Zq j]dYlan]k g^ Gj+ M[`oYjreYf8 "/+0 eaddagf lg BYeadlgf ?+ DYe]k Yf\ Y ljmkl ^gj o`a[` Gj+ DYe]k ak
l`] afn]kle]fl ljmkl]]8 ".+/ eaddagf lg D+ Ngeadkgf Badd Yf\ Y ljmkl ^gj o`a[` Gj+ Badd ak l`] afn]kle]fl ljmkl]]8 "-+4 eaddagf lg Ga[`Y]d M+ =`Y]8 Yf\ "-+/ eaddagf lg
<]ff]ll D+ Agg\eYf Yf\ Y daeal]\ daYZadalq [gehYfq [gfljgdd]\ Zq Y ^Yeadq e]eZ]j g^ Gj+ Agg\eYf+

Cf Y\\alagf) l`] lYp j][]anYZd] Y_j]]e]fl hjgna\]k l`Yl mhgf []jlYaf e]j_]jk) Ykk]l kYd]k) gl`]j ^gjek g^ Zmkaf]kk [geZafYlagfk gj gl`]j [`Yf_]k g^ [gfljgd)
l`] [gjhgjYl] lYphYq]jk� %gj l`]aj km[[]kkgjk�& gZda_Ylagfk oal` j]kh][l lg ]p[`Yf_]\ gj Y[imaj]\ mfalk %o`]l`]j ]p[`Yf_]\ gj Y[imaj]\ Z]^gj] gj Y^l]j km[`
ljYfkY[lagf& ogmd\ Z]
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ZYk]\ gf []jlYaf Ykkmehlagfk) af[dm\af_ l`Yl l`] [gjhgjYl] lYphYq]jk ogmd\ `Yn] km^^a[a]fl lYpYZd] af[ge] lg ^mddq mladar] l`] Z]f]^alk Yjakaf_ ^jge l`] af[j]Yk]\ lYp
\]\m[lagfk Yf\ lYp ZYkak Yf\ gl`]j kaeadYj Z]f]^alk+ Ohgf Y kmZk]im]fl Y[lmYd ]p[`Yf_]) Yfq Y\\alagfYd af[j]Yk] af lYp \]\m[lagfk) lYp ZYkak Yf\ gl`]j kaeadYj
Z]f]^alk af ]p[]kk g^ l`] Yegmflk Ykkme]\ Yl l`] [`Yf_] af [gfljgd oadd Ydkg j]kmdl af hYqe]flk mf\]j l`] lYp j][]anYZd] Y_j]]e]fl+

>][akagfk o] eYc] af l`] [gmjk] g^ jmffaf_ gmj Zmkaf]kk) km[` Yk oal` j]kh][l lg e]j_]jk) Ykk]l kYd]k) gl`]j ^gjek g^ Zmkaf]kk [geZafYlagfk gj gl`]j [`Yf_]k
af [gfljgd) eYq af^dm]f[] l`] laeaf_ Yf\ Yegmfl g^ hYqe]flk l`Yl Yj] j][]an]\ Zq Yf ]p[`Yf_af_ gj k]ddaf_ `gd\]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk) mf\]j
l`] lYp j][]anYZd] Y_j]]e]fl+ @gj ]pYehd]) l`] ]Yjda]j \akhgkalagf g^ Ykk]lk ^gddgoaf_ Yf ]p[`Yf_] gj Y[imakalagf ljYfkY[lagf oadd _]f]jYddq Y[[]d]jYl] hYqe]flk
mf\]j Y lYp j][]anYZd] Y_j]]e]fl Yf\ af[j]Yk] l`] hj]k]fl nYdm] g^ km[` hYqe]flk) Yf\ l`] \akhgkalagf g^ Ykk]lk Z]^gj] Yf ]p[`Yf_] gj Y[imakalagf ljYfkY[lagf oadd
af[j]Yk] l`] lYp daYZadalq g^ Y `gd\]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk oal`gml _anaf_ jak] lg Yfq ja_`lk g^ Y `gd\]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk
lg j][]an] hYqe]flk mf\]j Yfq lYp j][]anYZd] Y_j]]e]flk+

;dl`gm_` o] Yj] fgl YoYj] g^ Yfq akkm] l`Yl ogmd\ [Ymk] l`] CLM lg [`Ydd]f_] Y lYp ZYkak af[j]Yk]) l`] [gjhgjYl] lYphYq]jk oadd fgl Z] j]aeZmjk]\ ^gj Yfq
hYqe]flk hj]nagmkdq eY\] mf\]j Y lYp j][]anYZd] Y_j]]e]fl+ ;k Y j]kmdl) af []jlYaf [aj[meklYf[]k) hYqe]flk [gmd\ Z] eY\] mf\]j Y lYp j][]anYZd] Y_j]]e]fl af
]p[]kk g^ l`] [gjhgjYl] lYphYq]jk� [Yk` lYp kYnaf_k+

@KMOYZXGZOUT @OMNZY 0MXKKSKTZ

Cf [gff][lagf oal` l`] j]kljm[lmjaf_ Yf\ CJI) o] ]fl]j]\ aflg Y j]_akljYlagf ja_`lk Y_j]]e]fl oal` gmj hj]*CJI gof]jk hmjkmYfl lg o`a[` o] _jYfl]\ l`]e)
l`]aj Y^^adaYl]k Yf\ []jlYaf g^ l`]aj ljYfk^]j]]k l`] ja_`l) mf\]j []jlYaf [aj[meklYf[]k Yf\ kmZb][l lg []jlYaf j]klja[lagfk) lg j]imaj] mk lg j]_akl]j mf\]j l`] M][mjala]k
;[l [geegf mfalk \]dan]j]\ af ]p[`Yf_] ^gj <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk gj [geegf mfalk %Yf\ gl`]j k][mjala]k [gfn]jlaZd] aflg gj ]p[`Yf_]YZd] gj
]p]j[akYZd] ^gj gmj [geegf mfalk& gl`]joak] `]d\ Zq l`]e+ Cf Y\\alagf) f]odq Y\eall]\ <dY[cklgf] k]fagj eYfY_af_ \aj][lgjk Yf\ []jlYaf gl`]jk o`g Y[imaj]
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk `Yn] kmZk]im]fldq Z][ge] hYjla]k lg l`] j]_akljYlagf ja_`lk Y_j]]e]fl+ Of\]j l`] j]_akljYlagf ja_`lk Y_j]]e]fl) o] Y_j]]\ lg
j]_akl]j l`] ]p[`Yf_] g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk ^gj [geegf mfalk Zq gmj `gd\]jk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ Cf Dmf] /--5) o] ^ad]\
Y j]_akljYlagf klYl]e]fl gf @gje M*0 oal` l`] M][mjala]k Yf\ ?p[`Yf_] =geeakkagf lg [gn]j ^mlmj] akkmYf[]k ^jge lae] lg lae] g^ mh lg 5.5)--5).-2 [geegf mfalk
lg `gd\]jk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk mhgf ]p[`Yf_] g^ mh lg Yf ]imYd fmeZ]j g^ km[` <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ Cf Y\\alagf) gmj
^gmf\]j) Ml]h`]f ;+ M[`oYjreYf) `Yk l`] ja_`l lg j]im]kl l`Yl o] j]_akl]j l`] kYd] g^ [geegf mfalk `]d\ Zq `gd\]jk g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk Yf
mfdaeal]\ fmeZ]j g^ lae]k Yf\ eYq j]imaj] mk lg eYc] YnYadYZd] k`]d^ j]_akljYlagf klYl]e]flk h]jeallaf_ kYd]k g^ [geegf mfalk aflg l`] eYjc]l ^jge lae] lg lae]
gn]j Yf ]pl]f\]\ h]jag\+ Cf Y\\alagf) Gj+ M[`oYjreYf `Yk l`] YZadalq lg ]p]j[ak] []jlYaf ha__qZY[c j]_akljYlagf ja_`lk af j]kh][l g^ [geegf mfalk `]d\ Zq `gd\]jk g^
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk af [gff][lagf oal` j]_akl]j]\ g^^]jaf_k j]im]kl]\ Zq gl`]j j]_akljYlagf ja_`lk `gd\]jk gj afalaYl]\ Zq mk+

A]OLZ @O\KX 8T\KYZSKTZY

Moa^l Lan]j Cfn]kle]flk) Cf[+ %�Moa^l Lan]j� & ak Y hjanYl] ^Yeadq afn]kle]fl ^aje l`Yl eYfY_]k [YhalYd gf Z]`Yd^ g^ gmj Jj]ka\]fl) =`a]^ Ih]jYlaf_ I^^a[]j
Yf\ >aj][lgj) BYeadlgf ?+ DYe]k) `ak Zjgl`]j) >Yna\ L+ DYe]k) Yf\ e]eZ]jk g^ l`]aj ^Yeada]k+ Q`ad] BYeadlgf ?+ DYe]k `Yk Y eYbgjalq ][gfgea[ afl]j]kl af Moa^l
Lan]j) l`] \Yq*lg*\Yq Zmkaf]kk g^ Moa^l Lan]j ak eYfY_]\ Zq >Yna\ L+ DYe]k+

If ;m_mkl /1) /-.2) Chj]g) Y hjgna\]j g^ \YlY) eYjc]l afl]dda_]f[] Yf\ hjg\m[lanalq kgdmlagfk lg [YhalYd eYjc]lk Yf\ [gjhgjYl] hjg^]kkagfk) [gehd]l]\ l`]
Y[imakalagf g^ aF]n]d Mgdmlagfk FF= %�aF]n]d� &) Y Zmkaf]kk l`Yl hjgna\]k hjanYl] ]imalq kg^loYj] Yf\ Y\nYf[]\ hgjl^gdag egfalgjaf_ kg^loYj] kgdmlagfk lg hjanYl]
]imalq ^ajek Yf\ gl`]j afklalmlagfk) af[dm\af_ <dY[cklgf]+ @mf\k eYfY_]\ Zq <dY[cklgf]�k hjanYl] ]imalq Zmkaf]kk gof Chj]g bgafldq oal` Yfgl`]j khgfkgj+ Jjagj lg
l`] Y[imakalagf) Yf\ Yk hj]nagmkdq \ak[dgk]\) <dY[cklgf] Yf\ Moa^l Lan]j o]j] l`] dYj_]kl
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k`Yj]`gd\]jk af aF]n]d) oal` YhhjgpaeYl]dq /.# Yf\ /1# ]imalq afl]j]klk) j]kh][lan]dq+ Q] lggc Y fmeZ]j g^ e]Ykmj]k lg Y\\j]kk Yfq hgl]flaYd [gf^da[l g^ afl]j]kl
j]dYlaf_ lg l`] ljYfkY[lagf) af[dm\af_ l`Yl Gj+ BYeadlgf ?+ DYe]k \a\ fgl hYjla[ahYl] af l`] f]_glaYlagf Yf\ ]p][mlagf g^ l`] ljYfkY[lagf ^gj Yfq hYjlq+ @mjl`]j) l`]
fgf*<dY[cklgf] Yf\ fgf*Moa^l Lan]j j]hj]k]flYlan]k lg l`] aF]n]d ZgYj\) d]\ Zq l`] af\]h]f\]fl [`YajeYf g^ l`Yl ZgYj\) f]_glaYl]\ l`] ljYfkY[lagf gf Z]`Yd^ g^
aF]n]d) Yf\ l`] <dY[cklgf] \aj][lgjk lg l`] Chj]g ZgYj\ j][mk]\ l`]ek]dn]k ^jge ZgYj\ \][akagfk j]dYlaf_ lg l`] ljYfkY[lagf+ N`] ljYfkY[lagf oYk j]na]o]\ Yf\
Yhhjgn]\ Zq l`] =gf^da[lk =geeall]] g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j+

BYOTMN[G CTO\KXYOZ_ 4J[IGZOUT 5U[TJGZOUT

;k hYjl g^ Yf afalaYlan] Yffgmf[]\ af /-.0) Gj+ M[`oYjreYf) l`jgm_` l`] Ml]h`]f ;+ M[`oYjreYf ?\m[Ylagf @gmf\Ylagf) h]jkgfYddq [geeall]\ ".--
eaddagf lg [j]Yl] Yf\ ]f\go Y hgkl*_jY\mYl] k[`gdYjk`ah hjg_jYe Yl Nkaf_`mY Ofan]jkalq af <]abaf_) ]flald]\ �M[`oYjreYf M[`gdYjk)�  Yf\ ^mf\ l`] [gfkljm[lagf g^ Y
j]ka\]flaYd Yf\ Y[Y\]ea[ Zmad\af_+ B] ak d]Y\af_ Y ^mf\jYakaf_ [YehYa_f lg jYak] "12- eaddagf lg kmhhgjl l`] �M[`oYjreYf ?f\goe]fl @mf\+�  N`] Nkaf_`mY
Ofan]jkalq ?\m[Ylagf @gmf\Ylagf %�NO?@� & oadd `gd\ l`] M[`oYjreYf ?f\goe]fl @mf\ Yf\ `Yk Y_j]]\ lg \]d]_Yl] eYfY_]e]fl g^ l`] ^mf\ lg <dY[cklgf]+ Q]
`Yn] Y_j]]\ l`Yl NO?@) Yf\ []jlYaf ]flala]k Y^^adaYl]\ oal` NO?@) oadd fgl Z] j]imaj]\ lg hYq <dY[cklgf] Y eYfY_]e]fl ^]] ^gj eYfY_af_ l`] M[`oYjreYf
?f\goe]fl @mf\ Yf\) lg l`] ]pl]fl <dY[cklgf] Yddg[Yl]k Yf\ afn]klk Ykk]lk g^ l`] M[`oYjreYf ?f\goe]fl @mf\ af gmj ^mf\k) o`a[` eYq lYc] l`] ^gje g^ ^mf\]\
gj mf^mf\]\ _]f]jYd hYjlf]j [geeale]flk lg gmj afn]kle]fl ^mf\k) o] Yfla[ahYl] l`Yl km[` afn]kle]flk oadd Z] kmZb][l lg j]\m[]\ gj oYan]\ eYfY_]e]fl ^]]k
Yf\,gj [Yjja]\ afl]j]kl+

4^KI[ZO\K 0J\OYUX 0MXKKSKTZ ]OZN 0TJXK] ;GVNGS

Maf[] ;hjad .4) /-.1) ;f\j]o FYh`Ye `Yk Z]]f Yf ?p][mlan] ;\nakgj lg <dY[cklgf]+ Cf `ak jgd] Yk Yf ?p][mlan] ;\nakgj) Gj+ FYh`Ye ^g[mk]k hjaeYjadq gf
kgmj[af_ Yf\ ]nYdmYlaf_ l`] ^aje�k afn]kle]fl ghhgjlmfala]k af =YfY\Y+ Gj+ FYh`Ye ak l`] kgf*af*dYo g^ Gj+ Gmdjgf]q) o`g `Yk Z]]f Y e]eZ]j g^ l`] ZgYj\ g^
\aj][lgjk g^ gmj _]f]jYd hYjlf]j kaf[] /--4+ JmjkmYfl lg l`] l]jek g^ `ak ?p][mlan] ;\nakgj ;_j]]e]fl) af j]kh][l g^ `ak k]jna[]k af /-.2) Gj+ FYh`Ye ak ]flald]\ lg
Y "02-)--- YffmYd j]lYaf]j Yf\ Y Zgfmk) o`a[` ^gj /-.2 oYk "02-)--- Yf\ oadd Z] hYa\ af /-.3+ Qal` j]kh][l lg ]Y[` afn]kle]fl kgmj[]\ Zq `ae) Gj+ FYh`Ye ak
]flald]\ lg j][]an] Y ljYfkY[lagf ^]] Yf\) kmZb][l lg Y j]imaj]\ [YhalYd [gfljaZmlagf Zq Gj+ FYh`Ye) Y hjg^al k`Yjaf_ h]j[]flY_] g^ l`] f]l hjg^alk j]Ydar]\ ^jge km[`
afn]kle]fl Zq l`] j]d]nYfl ^mf\+ Cf /-.2) o] hYa\ Gj+ FYh`Ye "2--)---) o`a[` j]hj]k]flk `ak YffmYd j]lYaf]j Yf\ Y ".2-)--- Zgfmk hYa\ af /-.2 af j]kh][l g^ `ak
k]jna[]k af /-.1+

1KTTKZZ 9& 6UUJSGT

If @]ZjmYjq /1) /-.2) <]ff]ll D+ Agg\eYf oYk Yhhgafl]\ lg l`] ZgYj\ g^ \aj][lgjk g^ <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+) l`] _]f]jYd hYjlf]j g^ N`]
<dY[cklgf] Ajgmh F+J+ Gj+ Agg\eYf bgaf]\ <dY[cklgf] af /--5 Yf\ ak Y M]fagj GYfY_af_ >aj][lgj Yf\ =g*@gmf\]j g^ AMI =YhalYd JYjlf]jk+ @gj /-.2)
Gj+ Agg\eYf j][]an]\ Y ZYk] kYdYjq g^ "02-)--- Yf\ Yf YffmYd [Yk` Zgfmk hYqe]fl g^ "0)/-4)250+ N`] [Yk` hYqe]fl oYk ZYk]\ mhgf l`] h]j^gjeYf[] g^ l`]
=j]\al k]_e]fl) af[dm\af_ l`] [gfljaZmlagf g^ Ydd [mjj]fl Yf\ hYkl ^mf\k oal`af l`] k]_e]fl+ N`] mdlaeYl] [Yk` hYqe]fl lg Gj+ Agg\eYf oYk) `go]n]j) \]l]jeaf]\
af l`] \ak[j]lagf g^ Gj+ M[`oYjreYf Yf\ Gj+ DYe]k+

Gj+ Agg\eYf Ydkg hYjla[ahYl]\ af l`] h]j^gjeYf[] ^]]k g^ gmj ^mf\k) [gfkaklaf_ g^ [Yjja]\ afl]j]kl af gmj [Yjjq ^mf\k Yf\ af[]flan] ^]]k af gmj ^mf\k l`Yl hYq
af[]flan] ^]]k+ N`] [geh]fkYlagf hYa\ lg Gj+ Agg\eYf af j]kh][l g^ [Yjja]\ afl]j]kl af gmj [Yjjq ^mf\k hjaeYjadq j]dYl]k lg Gj+ Agg\eYf�k hYjla[ahYlagf af l`]
[j]\al ^mf\k+ N`] Yegmfl g^ [Yk` hYqe]flk af j]kh][l g^ [Yjja]\ afl]j]kl gj af[]flan] ^]] Yddg[Ylagfk lg Gj+ Agg\eYf ^gj /-.2 oYk "6)5.6)03/+ M]] �?p][mlan]
=geh]fkYlagf ~ =geh]fkYlagf ?d]e]flk ^gj HYe]\ ?p][mlan] I^^a[]jk�  af l`ak j]hgjl ^gj Y\\alagfYd \ak[mkkagf g^ l`] ]d]e]flk g^ gmj [geh]fkYlagf hjg_jYe+
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Cf GYj[` /-.2) Gj+ Agg\eYf Ydkg j][]an]\ Y [geh]fkYlgjq _jYfl g^ 2)-/5)102 \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk oal` Y _jYfl \Yl]
^Yaj nYdm] g^ ".6-)043)216+ N`]k] \]^]jj]\ j]klja[l]\ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk n]kl gn]j ]a_`l q]Yjk Yf\) Y^l]j af[dm\af_ l`] Y\\alagfYd mfalk _jYfl]\
Yk j]imaj]\ hmjkmYfl lg l`] /--4 ?imalq Cf[]flan] JdYf af [gff][lagf oal` l`] khaf*g^^ l`] gh]jYlagfk l`Yl `aklgja[Yddq [gfklalml]\ gmj @afYf[aYd ;\nakgjq k]_e]fl)
gl`]j l`Yf gmj [YhalYd eYjc]lk k]jna[]k Zmkaf]kk) n]kl Yk ^gddgok7 2.1)/.0 n]kl]\ gf DYfmYjq .) /-.3) 4/.)10. n]klaf_ gf DYfmYjq .) /-.4) 346)653 mfalk n]klaf_ gf
DYfmYjq .) /-.5 Yf\ l`] j]eYaf\]j n]klaf_ YffmYddq af kmZklYflaYddq ]imYd YffmYd afklYdde]flk gf DYfmYjq . g^ ]Y[` q]Yj l`jgm_` DYfmYjq .) /-/0+ N`ak YoYj\
j]hj]k]flk Y Zmqgml g^ Y ka_fa^a[Yfl hgjlagf g^ `ak ]klaeYl]\ [Yk` [geh]fkYlagf \mjaf_ l`] ]a_`l*q]Yj n]klaf_ h]jag\ g^ l`] YoYj\+

Cf @]ZjmYjq /-.2) o] Y_j]]\ oal` l`] ^gje]j gof]jk g^ AMI) af[dm\af_ Gj+ Agg\eYf) lg k]lld] af ^mdd gmj gZda_Ylagf lg eYc] ^mjl`]j �]Yjf gml�  hYqe]flk lg
l`]e Yjakaf_ ^jge gmj j]\]ehlagf g^ hjg^alk afl]j]klk l`Yl o]j] akkm]\ lg l`]e af [gff][lagf oal` gmj Y[imakalagf g^ AMI Zq eYcaf_ Y hYqe]fl af l`] ^gje g^ Y
[geZafYlagf g^ n]kl]\ Yf\ mfn]kl]\ j]klja[l]\ <dY[cklgf] Bgd\af_k Ofalk+ Cf [gff][lagf l`]j]oal`) Gj+ Agg\eYf j][]an]\ gf GYj[` /3) /-.2) 465).33 <dY[cklgf]
Bgd\af_k JYjlf]jk`ah Ofalk %o`a[` af[dm\]\ .66)21/ mfalk lg Z] `]d\ af Y ^Yeadq daeal]\ daYZadalq [gehYfq&) .//)052 g^ o`a[` aee]\aYl]dq n]kl]\) 2-3)504 g^
o`a[` Yj] lg n]kl gf >][]eZ]j 0.) /-.3 Yf\ .35)611 g^ o`a[` Yj] lg n]kl gf >][]eZ]j 0.) /-.4+ Cf ;hjad /-.2) o] akkm]\ Gj+ Agg\eYf 302)-42 [geegf mfalk
%o`a[` af[dm\]\ .25)436 [geegf mfalk lg Z] `]d\ af Y ^Yeadq daeal]\ daYZadalq [gehYfq& af kYlak^Y[lagf g^ Y /-.1 �]Yjf gml�  hYqe]fl go]\ lg `ae Yf\ l`] gl`]j
^gje]j gof]jk g^ AMI+

9UTGZNGT 3& 6XG_

If @]ZjmYjq /1) /-./) DgfYl`Yf >+ AjYq oYk Yhhgafl]\ lg l`] ZgYj\ g^ \aj][lgjk g^ <dY[cklgf] Ajgmh GYfY_]e]fl F+F+=+) l`] _]f]jYd hYjlf]j g^ N`]
<dY[cklgf] Ajgmh F+J+ Gj+ AjYq bgaf]\ <dY[cklgf] af .66/ Yf\ ak Y M]fagj GYfY_af_ >aj][lgj Yf\ AdgZYd B]Y\ g^ L]Yd ?klYl]+ @gj /-.2) Gj+ AjYq j][]an]\ Y ZYk]
kYdYjq g^ "02-)--- Yf\ Yf YffmYd [Yk` Zgfmk hYqe]fl g^ "/2)04-)615) f]l g^ `ak eYf\Ylgjq \]^]jjYd hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf+ N`] [Yk`
hYqe]fl oYk ZYk]\ mhgf l`] h]j^gjeYf[] g^ l`] L]Yd ?klYl] k]_e]fl) af[dm\af_ l`] [gfljaZmlagf g^ Ydd [mjj]fl Yf\ hYkl ^mf\k oal`af l`] k]_e]fl \Ylaf_ ZY[c lg
Z]^gj] l`] CJI+ N`] mdlaeYl] [Yk` hYqe]fl lg Gj+ AjYq oYk) `go]n]j) \]l]jeaf]\ af l`] \ak[j]lagf g^ Gj+ M[`oYjreYf Yf\ Gj+ DYe]k+ If DYfmYjq /-) /-.3)
Gj+ AjYq oYk _jYfl]\ 13)5.1 \]^]jj]\ j]klja[l]\ [geegf mfalk oal` Y _jYfl \Yl] ^Yaj nYdm] g^ ".)...)500) j]^d][laf_ l`] hgjlagf g^ `ak YffmYd [Yk` Zgfmk hYqe]fl
eYf\Ylgjadq \]^]jj]\ aflg \]^]jj]\ j]klja[l]\ [geegf mfalk hmjkmYfl lg l`] >]^]jj]\ =geh]fkYlagf JdYf+

Gj+ AjYq Ydkg hYjla[ahYl]\ af l`] h]j^gjeYf[] ^]]k g^ gmj ^mf\k) [gfkaklaf_ g^ [Yjja]\ afl]j]kl af gmj [Yjjq ^mf\k Yf\ af[]flan] ^]]k af gmj ^mf\k l`Yl hYq
af[]flan] ^]]k+ N`] [geh]fkYlagf hYa\ lg Gj+ AjYq af j]kh][l g^ [Yjja]\ afl]j]kl af gmj [Yjjq ^mf\k hjaeYjadq j]dYl]k lg Gj+ AjYq�k hYjla[ahYlagf af l`] j]Yd ]klYl]
^mf\k %o`a[` o]j] ^gje]\ Zgl` Z]^gj] Yf\ Y^l]j l`] CJI&+ N`] Yegmfl g^ hYqe]flk af j]kh][l g^ [Yjja]\ afl]j]kl %o`]l`]j af [Yk` gj af*caf\& gj af[]flan] ^]]
Yddg[Ylagfk lg Gj+ AjYq ^gj /-.2 oYk "6-)044)--6+ ;fq af*caf\ \akljaZmlagfk af j]kh][l g^ [Yjja]\ afl]j]kl Yj] j]hgjl]\ ZYk]\ gf l`] eYjc]l nYdm] g^ l`] k][mjala]k
\akljaZml]\ Yk g^ l`] \Yl] g^ \akljaZmlagf+ Cf /-.2) af [gff][lagf oal` afn]kle]fl Y\nakgjq k]jna[]k hjgna\]\ Zq <dY[cklgf] lg <RGN) Gj+ AjYq oYk Ydkg Yddg[Yl]\
j]klja[l]\ k`Yj]k g^ dakl]\ [geegf klg[c g^ <RGN oal` Y nYdm] g^ "651)1-4 ZYk]\ gf l`] [dgkaf_ hja[] g^ <RGN�k [geegf klg[c gf l`] \Yl] g^ l`] YoYj\+ N`]k]
j]klja[l]\ k`Yj]k oadd n]kl gn]j l`j]] q]Yjk oal` gf]*kapl` g^ l`] k`Yj]k n]klaf_ Yl l`] ]f\ g^ l`] k][gf\ imYjl]j Y^l]j l`] \Yl] g^ l`] YoYj\ Yf\ l`] j]eYafaf_ k`Yj]k
n]klaf_ af l]f ]imYd imYjl]jdq afklYdde]flk l`]j]Y^l]j+ M]] �?p][mlan] =geh]fkYlagf ~ =geh]fkYlagf ?d]e]flk ^gj HYe]\ ?p][mlan] I^^a[]jk�  af l`ak j]hgjl ^gj
Y\\alagfYd \ak[mkkagf g^ l`] ]d]e]flk g^ gmj [geh]fkYlagf hjg_jYe+

7\QS[cd_^U >_\TY^Wc FQbd^UbcXY` 6WbUU]U^dc

;k Y j]kmdl g^ l`] j]gj_YfarYlagf Yf\ l`] CJI) N`] <dY[cklgf] Ajgmh F+J+ Z][Ye] Y `gd\af_ hYjlf]jk`ah Yf\) l`jgm_` o`gddq gof]\ kmZka\aYja]k) `]d\ ]imalq
afl]j]klk af l`] ^an] `gd\af_k hYjlf]jk`ahk %a+]+) <dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+
Yf\ <dY[cklgf] Bgd\af_k P F+J+&+ If DYfmYjq .) /--6) af gj\]j lg kaehda^q gmj kljm[lmj] Yf\ ]Yk] l`] j]dYl]\ Y\eafakljYlan] Zmj\]f
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Yf\ [gklk) o] ]^^][l]\ Yf afl]jfYd j]kljm[lmjaf_ lg j]\m[] l`] fmeZ]j g^ `gd\af_ hYjlf]jk`ahk ^jge ^an] lg ^gmj Zq [Ymkaf_ <dY[cklgf] Bgd\af_k CCC F+J+ lg ljYfk^]j
Ydd g^ alk Ykk]lk Yf\ daYZadala]k lg <dY[cklgf] Bgd\af_k CP F+J+ Cf [gff][lagf l`]j]oal`) <dY[cklgf] Bgd\af_k CP F+J+ oYk j]fYe]\ <dY[cklgf] Bgd\af_k CCC F+J+ Yf\
<dY[cklgf] Bgd\af_k P F+J+ oYk j]fYe]\ <dY[cklgf] Bgd\af_k CP F+J+ If I[lgZ]j .) /-.2) <dY[cklgf] ^gje]\ Y f]o `gd\af_ hYjlf]jk`ah) <dY[cklgf] Bgd\af_k ;C
F+J+) o`a[` oadd `gd\ []jlYaf gh]jYlaf_ ]flala]k Yf\ gh]jYl] af Y eYff]j kaeadYj lg l`] ]paklaf_ <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+ N`] ][gfgea[ afl]j]klk g^ N`]
<dY[cklgf] Ajgmh F+J+ af <dY[cklgf]�k Zmkaf]kk j]eYafk ]flaj]dq mfY^^][l]\+ �<dY[cklgf] Bgd\af_k�  j]^]jk lg %Y& <dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k
CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ <dY[cklgf] Bgd\af_k P F+J+ hjagj lg l`] DYfmYjq /--6 j]gj_YfarYlagf) %Z& <dY[cklgf]
Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+ Yf\ <dY[cklgf] Bgd\af_k CP F+J+ ^jge DYfmYjq .) /--6 l`jgm_` I[lgZ]j .) /-.2 Yf\
%[& <dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ <dY[cklgf] Bgd\af_k ;C F+J+
kmZk]im]fl lg l`] I[lgZ]j /-.2 [j]Ylagf g^ <dY[cklgf] Bgd\af_k ;C F+J+

Q`gddq gof]\ kmZka\aYja]k g^ N`] <dY[cklgf] Ajgmh F+J+ o`a[` Yj] l`] _]f]jYd hYjlf]jk g^ l`gk] hYjlf]jk`ahk `Yn] l`] ja_`l lg \]l]jeaf] o`]f \akljaZmlagfk
oadd Z] eY\] lg l`] hYjlf]jk g^ <dY[cklgf] Bgd\af_k Yf\ l`] Yegmfl g^ Yfq km[` \akljaZmlagfk+ C^ Y \akljaZmlagf ak Yml`gjar]\) km[` \akljaZmlagf oadd Z] eY\] lg l`]
hYjlf]jk g^ <dY[cklgf] Bgd\af_k hjg jYlY af Y[[gj\Yf[] oal` l`] h]j[]flY_]k g^ l`]aj j]kh][lan] hYjlf]jk`ah afl]j]klk Yk \]k[jaZ]\ mf\]j �JYjl CC+ Cl]e 2+ GYjc]l ^gj
L]_akljYfl�k =geegf ?imalq) L]dYl]\ Mlg[c`gd\]j GYll]jk Yf\ Ckkm]j Jmj[`Yk]k g^ ?imalq M][mjala]k ~ =Yk` >akljaZmlagf Jgda[q+�

?Y[` g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk `Yk Yf a\]fla[Yd fmeZ]j g^ hYjlf]jk`ah mfalk gmlklYf\af_) Yf\ o] mk] l`] l]jek �<dY[cklgf] Bgd\af_k
JYjlf]jk`ah Ofal�  gj �hYjlf]jk`ah mfal af,g^ <dY[cklgf] Bgd\af_k�  lg j]^]j) [gdd][lan]dq) lg Y hYjlf]jk`ah mfal af ]Y[` g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+ N`]
`gd\]jk g^ hYjlf]jk`ah mfalk af <dY[cklgf] Bgd\af_k) af[dm\af_ N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k) oadd af[mj O+M+ ^]\]jYd) klYl] Yf\ dg[Yd
af[ge] lYp]k gf l`]aj hjghgjlagfYl] k`Yj] g^ Yfq f]l lYpYZd] af[ge] g^ <dY[cklgf] Bgd\af_k+ H]l hjg^alk Yf\ f]l dgkk]k g^ <dY[cklgf] Bgd\af_k oadd _]f]jYddq Z]
Yddg[Yl]\ lg alk hYjlf]jk %af[dm\af_ N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k& hjg jYlY af Y[[gj\Yf[] oal` l`] h]j[]flY_]k g^ l`]aj j]kh][lan]
hYjlf]jk`ah afl]j]klk Yk \]k[jaZ]\ mf\]j �JYjl CC+ Cl]e 2+ GYjc]l ^gj L]_akljYfl�k =geegf ?imalq) L]dYl]\ Mlg[c`gd\]j GYll]jk Yf\ Ckkm]j Jmj[`Yk]k g^ ?imalq
M][mjala]k ~ =Yk` >akljaZmlagf Jgda[q+�  N`] hYjlf]jk`ah Y_j]]e]flk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk hjgna\] ^gj [Yk` \akljaZmlagfk) o`a[` o] j]^]j lg Yk
�lYp \akljaZmlagfk)�  lg l`] hYjlf]jk g^ km[` hYjlf]jk`ahk a^ l`] o`gddq gof]\ kmZka\aYja]k g^ N`] <dY[cklgf] Ajgmh F+J+ o`a[` Yj] l`] _]f]jYd hYjlf]jk g^ l`]
<dY[cklgf] Bgd\af_k JYjlf]jk`ahk \]l]jeaf] l`Yl l`] lYpYZd] af[ge] g^ l`] j]d]nYfl hYjlf]jk`ah oadd _an] jak] lg lYpYZd] af[ge] ^gj alk hYjlf]jk+ A]f]jYddq) l`]k] lYp
\akljaZmlagfk Yj] [gehml]\ ZYk]\ gf gmj ]klaeYl] g^ l`] f]l lYpYZd] af[ge] g^ l`] j]d]nYfl hYjlf]jk`ah Yddg[YZd] lg Y hYjlf]j emdlahda]\ Zq Yf Ykkme]\ lYp jYl] ]imYd
lg l`] `a_`]kl ]^^][lan] eYj_afYd [geZaf]\ O+M+ ^]\]jYd) klYl] Yf\ dg[Yd af[ge] lYp jYl] hj]k[jaZ]\ ^gj Yf af\ana\mYd gj [gjhgjYl] j]ka\]fl af H]o Sgjc) H]o Sgjc
%lYcaf_ aflg Y[[gmfl l`] fgf*\]\m[laZadalq g^ []jlYaf ]ph]fk]k Yf\ l`] [`YjY[l]j g^ gmj af[ge]&+ NYp \akljaZmlagfk Yj] eY\] gfdq lg l`] ]pl]fl Ydd \akljaZmlagfk ^jge
km[` hYjlf]jk`ahk ^gj l`] j]d]nYfl q]Yj Yj] afkm^^a[a]fl lg [gn]j km[` lYp daYZadala]k+

MmZb][l lg l`] n]klaf_ Yf\ eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk k]l ^gjl` af l`] hYjlf]jk`ah Y_j]]e]flk g^ l`] <dY[cklgf]
Bgd\af_k JYjlf]jk`ahk) <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk eYq Z] ]p[`Yf_]\ ^gj N`] <dY[cklgf] Ajgmh F+J+ [geegf mfalk Yk \]k[jaZ]\ mf\]j �~ ?p[`Yf_]
;_j]]e]fl�  Z]dgo+ Cf Y\\alagf) l`] <dY[cklgf] Bgd\af_k hYjlf]jk`ah Y_j]]e]flk Yml`gjar] l`] o`gddq gof]\ kmZka\aYja]k g^ N`] <dY[cklgf] Ajgmh F+J+ o`a[` Yj]
l`] _]f]jYd hYjlf]jk g^ l`gk] hYjlf]jk`ahk lg akkm] Yf mfdaeal]\ fmeZ]j g^ Y\\alagfYd hYjlf]jk`ah k][mjala]k g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk oal` km[`
\]ka_fYlagfk) hj]^]j]f[]k) ja_`lk) hgo]jk Yf\ \mla]k l`Yl Yj] \a^^]j]fl ^jge) Yf\ eYq Z] k]fagj lg) l`gk] Yhhda[YZd] lg l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk)
Yf\ o`a[` eYq Z] ]p[`Yf_]YZd] ^gj gmj [geegf mfalk+

M]] �~ Cl]e ..+ ?p][mlan] =geh]fkYlagf ~ HYjjYlan] >ak[dgkmj] lg MmeeYjq =geh]fkYlagf NYZd] Yf\ AjYflk g^ JdYf*<Yk]\ ;oYj\k af /-.2 ~ N]jek g^
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk AjYfl]\ af /-.2 Yf\ Jjagj S]Yjk�  ^gj Y \ak[mkkagf g^ n]klaf_ hjgnakagfk Yhhda[YZd] lg <dY[cklgf] h]jkgff]d af j]kh][l g^ l`]
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk j][]an]\ Zq l`]e af l`] j]gj_YfarYlagf Yf\ ^gj Y \ak[mkkagf g^ eafaeme j]lYaf]\
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gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk Yhhda[YZd] lg l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk+ N`] _]f]jYddq Yhhda[YZd] n]klaf_ Yf\ eafaeme j]lYaf]\
gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk Yj] gmldaf]\ af l`] k][lagfk j]^]j]f[]\ af l`] hj][]\af_ k]fl]f[]+ N`]j] eYq Z] kge] \a^^]j]fl YjjYf_]e]flk ^gj
kge] af\ana\mYdk af kge] afklYf[]k+ Cf Y\\alagf) o] eYq oYan] l`]k] j]imaj]e]flk Yf\ j]klja[lagfk ^jge lae] lg lae]+

Cf Y\\alagf) kmZklYflaYddq Ydd g^ gmj ]ph]fk]k) af[dm\af_ kmZklYflaYddq Ydd ]ph]fk]k kgd]dq af[mjj]\ Zq gj YlljaZmlYZd] lg N`] <dY[cklgf] Ajgmh F+J+ Zml fgl
af[dm\af_ gZda_Ylagfk af[mjj]\ mf\]j l`] lYp j][]anYZd] Y_j]]e]fl Zq N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k) af[ge] lYp ]ph]fk]k g^ N`]
<dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k Yf\ hYqe]flk gf af\]Zl]\f]kk af[mjj]\ Zq N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k) Yj] Zgjf]
Zq <dY[cklgf] Bgd\af_k+

;hSXQ^WU 6WbUU]U^d

Cf [gff][lagf oal` l`] j]gj_YfarYlagf Yf\ CJI) o] ]fl]j]\ aflg Yf ]p[`Yf_] Y_j]]e]fl oal` l`] `gd\]jk g^ hYjlf]jk`ah mfalk af <dY[cklgf] Bgd\af_k %gl`]j
l`Yf N`] <dY[cklgf] Ajgmh F+J+�k o`gddq gof]\ kmZka\aYja]k&+ Cf Y\\alagf) f]odq Y\eall]\ <dY[cklgf] k]fagj eYfY_af_ \aj][lgjk Yf\ []jlYaf gl`]jk o`g Y[imaj]
<dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk `Yn] kmZk]im]fldq Z][ge] hYjla]k lg l`] ]p[`Yf_] Y_j]]e]fl+ Of\]j l`] ]p[`Yf_] Y_j]]e]fl) kmZb][l lg l`] n]klaf_ Yf\
eafaeme j]lYaf]\ gof]jk`ah j]imaj]e]flk Yf\ ljYfk^]j j]klja[lagfk k]l ^gjl` af l`] hYjlf]jk`ah Y_j]]e]flk g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk) ]Y[` km[`
`gd\]j g^ <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk %Yf\ []jlYaf ljYfk^]j]]k l`]j]g^& eYq mh lg ^gmj lae]k ]Y[` q]Yj %kmZb][l lg l`] l]jek g^ l`] ]p[`Yf_] Y_j]]e]fl&
]p[`Yf_] l`]k] hYjlf]jk`ah mfalk ^gj N`] <dY[cklgf] Ajgmh F+J+ [geegf mfalk gf Y gf]*^gj*gf] ZYkak) kmZb][l lg [mklgeYjq [gfn]jkagf jYl] Y\bmkle]flk ^gj khdalk)
mfal \akljaZmlagfk Yf\ j][dYkka^a[Ylagfk+ Of\]j l`] ]p[`Yf_] Y_j]]e]fl) lg ]^^][l Yf ]p[`Yf_] Y `gd\]j g^ hYjlf]jk`ah mfalk af <dY[cklgf] Bgd\af_k emkl
kaemdlYf]gmkdq ]p[`Yf_] gf] hYjlf]jk`ah mfal af ]Y[` g^ l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk+ ;k Y `gd\]j ]p[`Yf_]k alk <dY[cklgf] Bgd\af_k JYjlf]jk`ah Ofalk)
N`] <dY[cklgf] Ajgmh F+J+�k af\aj][l afl]j]kl af l`] <dY[cklgf] Bgd\af_k JYjlf]jk`ahk oadd Z] [gjj]khgf\af_dq af[j]Yk]\+

<Yb] KcU _V FbYfQdU 6YbSbQVd

=]jlYaf ]flala]k [gfljgdd]\ Zq Gj+ M[`oYjreYf o`gddq gof Yaj[jY^l l`Yl o] mk] ^gj Zmkaf]kk hmjhgk]k af l`] [gmjk] g^ gmj gh]jYlagfk+ Gj+ M[`oYjreYf hYa\
^gj `ak j]kh][lan] gof]jk`ah afl]j]klk af l`] Yaj[jY^l `aek]d^ Yf\ Zgj] `ak j]kh][lan] k`Yj] g^ Ydd gh]jYlaf_) h]jkgff]d Yf\ eYafl]fYf[] [gklk Ykkg[aYl]\ oal` l`]aj
gh]jYlagf+ N`] `gmjdq hYqe]flk o] eY\] ^gj km[` mk] o]j] ZYk]\ gf [mjj]fl eYjc]l jYl]k+ Cf /-.2) o] eY\] hYqe]flk g^ "/+2 eaddagf ^gj l`] mk] g^ km[` Yaj[jY^l)
o`a[` af[dm\]\ "-+4 eaddagf hYa\ \aj][ldq lg l`] eYfY_]jk g^ l`] Yaj[jY^l+

;f ]flalq bgafldq [gfljgdd]\ Zq Gj+ DYe]k Yf\ Gj+ AjYq o`gddq gofk Yf YajhdYf] l`Yl o] mk] ^gj Zmkaf]kk hmjhgk]k af l`] [gmjk] g^ gmj gh]jYlagfk+ ?Y[` g^
Gj+ DYe]k Yf\ Gj+ AjYq hYa\ ^gj `ak j]kh][lan] gof]jk`ah afl]j]kl af l`] Yaj[jY^l `aek]d^ Yf\ Zgj] `ak j]kh][lan] k`Yj] g^ l`] gh]jYlaf_) h]jkgff]d Yf\ eYafl]fYf[]
[gklk Ykkg[aYl]\ oal` alk gh]jYlagf+ N`] `gmjdq hYqe]flk o] eY\] ^gj km[` mk] o]j] ZYk]\ gf [mjj]fl eYjc]l jYl]k+ Cf /-.2 o] eY\] hYqe]flk g^ ".+- eaddagf lg
l`] eYfY_]j g^ l`] Yaj[jY^l ^gj km[` mk]+

;f ]flalq [gfljgdd]\ Zq Gj+ Agg\eYf) bgafldq oal` Yf ]flalq [gfljgdd]\ Zq Yfgl`]j k]fagj eYfY_af_ \aj][lgj g^ <dY[cklgf]) gofk Yf YajhdYf] l`Yl o] eYq mk]
^gj Zmkaf]kk hmjhgk]k af l`] [gmjk] g^ gmj gh]jYlagfk+ Gj+ Agg\eYf hYa\ ^gj `ak gof]jk`ah afl]j]kl af l`] Yaj[jY^l `aek]d^ Yf\ Z]Yjk `ak j]kh][lan] k`Yj] g^ l`]
gh]jYlaf_) h]jkgff]d Yf\ eYafl]fYf[] [gklk Ykkg[aYl]\ oal` alk gh]jYlagf+ N`] `gmjdq hYqe]flk o] ogmd\ eYc] ^gj Yfq km[` mk] g^ l`] YajhdYf] gof]\ Zq Gj+
Agg\eYf ogmd\ Z] ZYk]\ gf [mjj]fl eYjc]l jYl]k+ Cf /-.2) l`]j] oYk fg km[` mk]+

?^fUcd]U^d Y^ _b 6\_^WcYTU Eeb <e^Tc

Imj \aj][lgjk Yf\ ]p][mlan] g^^a[]jk eYq afn]kl l`]aj gof [YhalYd af gj Ydgf_ka\] gmj [Yjjq ^mf\k oal`gml Z]af_ kmZb][l lg eYfY_]e]fl ^]]k gj [Yjja]\
afl]j]kl+ N`]k] afn]kle]flk eYq Z] eY\] l`jgm_` l`] Yhhda[YZd] ^mf\ _]f]jYd hYjlf]j Yf\ ^mf\ Y hgjlagf g^ l`] _]f]jYd hYjlf]j [YhalYd [geeale]flk lg gmj ^mf\k+ Cf
Y\\alagf) gmj \aj][lgjk Yf\
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]p][mlan] g^^a[]jk eYq afn]kl l`]aj gof [YhalYd af gmj ^mf\k g^ `]\_] ^mf\k Yf\ [j]\al*^g[mk]\ ^mf\k l`Yl Yj] kljm[lmj]\ Yk `]\_] ^mf\k) af kge] afklYf[]k) fgl
kmZb][l lg eYfY_]e]fl ^]]k gj [Yjja]\ afl]j]kl+ N`]k] afn]kle]fl ghhgjlmfala]k Yj] YnYadYZd] lg Ydd g^ gmj k]fagj eYfY_af_ \aj][lgjk Yf\ lg l`gk] g^ gmj ]ehdgq]]k
o`ge o] `Yn] \]l]jeaf]\ lg `Yn] Y klYlmk l`Yl j]YkgfYZdq h]jealk mk lg g^^]j l`]e l`]k] lqh]k g^ afn]kle]flk af [gehdaYf[] oal` Yhhda[YZd] dYok+ >mjaf_ l`] q]Yj
]f\]\ >][]eZ]j 0.) /-.2) gmj \aj][lgjk Yf\ ]p][mlan] g^^a[]jk %Yf\) af kge] [Yk]k) []jlYaf afn]kle]fl ljmklk gj gl`]j ^Yeadq n]`a[d]k gj [`YjalYZd] gj_YfarYlagfk
[gfljgdd]\ Zq l`]e g^ l`]aj aee]\aYl] ^Yeadq e]eZ]jk& `Y\ l`] ^gddgoaf_ f]l [gfljaZmlagfk gj f]l \akljaZmlagfk j]dYlaf_ lg l`]aj h]jkgfYd afn]kle]flk %Yf\ l`]
afn]kle]flk g^ Yfq km[` ljmklk& af <dY[cklgf]*eYfY_]\ afn]kle]fl ^mf\k7 Gj+ M[`oYjreYf) Gj+ DYe]k) Gj+ Badd) Gj+ AjYq) Gj+ Fa_`l Yf\ Gj+ Gmdjgf]q j][]an]\
f]l \akljaZmlagfk g^ "32+3 eaddagf) "35+2 eaddagf) ".5+1 eaddagf) ".6+1 eaddagf) "-+.2 eaddagf) "-+3 eaddagf) j]kh][lan]dq) Yf\ Gj+ Ngka) Gj+ Agg\eYf Yf\ Gj+ =`Y]
eY\] f]l [gfljaZmlagfk g^ "-+2 eaddagf) "2+. eaddagf Yf\ ".+0 eaddagf) j]kh][lan]dq+

IdQdU]U^d _V F_\YSi HUWQbTY^W JbQ^cQSdY_^c gYdX HU\QdUT FUbc_^c

N`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j `Yk Y\ghl]\ Y ojall]f klYl]e]fl g^ hgda[q j]_Yj\af_ ljYfkY[lagfk oal` j]dYl]\ h]jkgfk) o`a[` o] j]^]j lg Yk gmj
�j]dYl]\ h]jkgf hgda[q+�  Imj j]dYl]\ h]jkgf hgda[q j]imaj]k l`Yl Y �j]dYl]\ h]jkgf�  %Yk \]^af]\ Yk af hYjY_jYh` %Y& g^ Cl]e 1-1 g^ L]_mdYlagf M*E& emkl hjgehldq
\ak[dgk] lg l`] =`a]^ F]_Yd I^^a[]j g^ gmj _]f]jYd hYjlf]j Yfq �j]dYl]\ h]jkgf ljYfkY[lagf�  %\]^af]\ Yk Yfq ljYfkY[lagf l`Yl ak j]hgjlYZd] Zq mk mf\]j Cl]e 1-1%Y& g^
L]_mdYlagf M*E af o`a[` o] o]j] gj Yj] lg Z] Y hYjla[ahYfl Yf\ l`] Yegmfl afngdn]\ ]p[]]\k "./-)--- Yf\ af o`a[` Yfq j]dYl]\ h]jkgf `Y\ gj oadd `Yn] Y \aj][l gj
af\aj][l eYl]jaYd afl]j]kl& Yf\ Ydd eYl]jaYd ^Y[lk oal` j]kh][l l`]j]lg+ N`] =`a]^ F]_Yd I^^a[]j oadd l`]f hjgehldq [geemfa[Yl] l`Yl af^gjeYlagf lg l`] ZgYj\ g^
\aj][lgjk g^ gmj _]f]jYd hYjlf]j+ Hg j]dYl]\ h]jkgf ljYfkY[lagf oadd Z] [gfkmeeYl]\ oal`gml l`] YhhjgnYd gj jYla^a[Ylagf g^ l`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd
hYjlf]j gj Yfq [geeall]] g^ l`] ZgYj\ g^ \aj][lgjk [gfkaklaf_ ]p[dmkan]dq g^ \akafl]j]kl]\ \aj][lgjk+ Cl ak gmj hgda[q l`Yl \aj][lgjk afl]j]kl]\ af Y j]dYl]\ h]jkgf
ljYfkY[lagf oadd j][mk] l`]ek]dn]k ^jge Yfq ngl] g^ Y j]dYl]\ h]jkgf ljYfkY[lagf af o`a[` l`]q `Yn] Yf afl]j]kl+

?^TU]^YVYSQdY_^ _V 9YbUSd_bc Q^T EVVYSUbc

Of\]j gmj hYjlf]jk`ah Y_j]]e]fl) af egkl [aj[meklYf[]k o] oadd af\]efa^q l`] ^gddgoaf_ h]jkgfk) lg l`] ^mdd]kl ]pl]fl h]jeall]\ Zq dYo) ^jge Yf\ Y_Yafkl Ydd
dgkk]k) [dYaek) \YeY_]k) daYZadala]k) bgafl gj k]n]jYd) ]ph]fk]k %af[dm\af_ d]_Yd ^]]k Yf\ ]ph]fk]k&) bm\_e]flk) ^af]k) h]fYdla]k) afl]j]kl) k]lld]e]flk gj gl`]j Yegmflk7
gmj _]f]jYd hYjlf]j8 Yfq \]hYjlaf_ _]f]jYd hYjlf]j8 Yfq h]jkgf o`g ak gj oYk Yf Y^^adaYl] g^ Y _]f]jYd hYjlf]j gj Yfq \]hYjlaf_ _]f]jYd hYjlf]j8 Yfq h]jkgf o`g ak gj
oYk Y e]eZ]j) hYjlf]j) lYp eYll]jk hYjlf]j) g^^a[]j) \aj][lgj) ]ehdgq]]) Y_]fl) ^a\m[aYjq gj ljmkl]] g^ mk gj gmj kmZka\aYja]k) l`] _]f]jYd hYjlf]j gj Yfq \]hYjlaf_
_]f]jYd hYjlf]j gj Yfq Y^^adaYl] g^ gmjk gj gmj kmZka\aYja]k) l`] _]f]jYd hYjlf]j gj Yfq \]hYjlaf_ _]f]jYd hYjlf]j8 Yfq h]jkgf o`g ak gj oYk k]jnaf_ Yl l`] j]im]kl g^ Y
_]f]jYd hYjlf]j gj Yfq \]hYjlaf_ _]f]jYd hYjlf]j gj Yfq Y^^adaYl] g^ Y _]f]jYd hYjlf]j gj Yfq \]hYjlaf_ _]f]jYd hYjlf]j Yk Yf g^^a[]j) \aj][lgj) ]ehdgq]]) e]eZ]j)
hYjlf]j) Y_]fl) ^a\m[aYjq gj ljmkl]] g^ Yfgl`]j h]jkgf8 gj Yfq h]jkgf \]ka_fYl]\ Zq gmj _]f]jYd hYjlf]j+ Q] `Yn] Y_j]]\ lg hjgna\] l`ak af\]efa^a[Ylagf lg l`] ]pl]fl
km[` h]jkgf Y[l]\ af _gg\ ^Yal` Yf\ af Y eYff]j `] gj k`] j]YkgfYZdq Z]da]n]\ lg Z] af gj fgl ghhgk]\ lg l`] Z]kl afl]j]klk g^ l`] hYjlf]jk`ah) Yf\ oal` j]kh][l lg Yfq
Ydd]_]\ [gf\m[l j]kmdlaf_ af Y [jaeafYd hjg[]]\af_ Y_Yafkl km[` h]jkgf) lg \]fq af\]efa^a[Ylagf a^ km[` h]jkgf `Y\ j]YkgfYZd] [Ymk] lg Z]da]n] l`Yl `ak gj `]j
[gf\m[l oYk mfdYo^md+ Q] `Yn] Ydkg Y_j]]\ lg hjgna\] l`ak af\]efa^a[Ylagf ^gj [jaeafYd hjg[]]\af_k+ ;fq af\]efa^a[Ylagf mf\]j l`]k] hjgnakagfk oadd gfdq Z] gml
g^ gmj Ykk]lk+ Ofd]kk al gl`]joak] Y_j]]k) l`] _]f]jYd hYjlf]j oadd fgl Z] h]jkgfYddq daYZd] ^gj) gj `Yn] Yfq gZda_Ylagf lg [gfljaZml] gj dgYf ^mf\k gj Ykk]lk lg mk lg
]fYZd] al lg ]^^][lmYl] af\]efa^a[Ylagf+ Q] eYq hmj[`Yk] afkmjYf[] Y_Yafkl daYZadala]k Ykk]jl]\ Y_Yafkl Yf\ ]ph]fk]k af[mjj]\ Zq h]jkgfk ^gj gmj Y[lanala]k) j]_Yj\d]kk
g^ o`]l`]j o] ogmd\ `Yn] l`] hgo]j lg af\]efa^q l`] h]jkgf Y_Yafkl daYZadala]k mf\]j gmj hYjlf]jk`ah Y_j]]e]fl+

Q] oadd Ydkg af\]efa^q Yfq g^ gmj ]ehdgq]]k o`g h]jkgfYddq Z][ge]k kmZb][l lg Y �[dYoZY[c�  gZda_Ylagf lg gf] g^ gmj afn]kle]fl ^mf\k af j]kh][l g^
[Yjja]\ afl]j]kl l`Yl o] `Yn] j][]an]\+ M]] �JYjl C+ Cl]e .+ <mkaf]kk~Cf[]flan] ;jjYf_]e]flk , @]] Mljm[lmj]+�
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D_^(8_]`UdYdY_^ Q^T D_^(I_\YSYdQdY_^ 6WbUU]U^dc

Q] `Yn] ]fl]j]\ aflg Y fgf*[geh]lalagf Yf\ fgf*kgda[alYlagf Y_j]]e]fl oal` ]Y[` g^ gmj hjg^]kkagfYdk Yf\ gl`]j k]fagj ]ehdgq]]k) af[dm\af_ ]Y[` g^ gmj
]p][mlan] g^^a[]jk+ M]] �~ Cl]e ..+ ?p][mlan] =geh]fkYlagf~Hgf*=geh]lalagf Yf\ Hgf*Mgda[alYlagf ;_j]]e]flk�  ^gj Y \]k[jahlagf g^ l`] eYl]jaYd l]jek g^ km[`
Y_j]]e]flk+

9YbUSd_b ?^TU`U^TU^SU

<][Ymk] o] Yj] Y hmZda[dq ljY\]\ daeal]\ hYjlf]jk`ah) l`] HSM? jmd]k \g fgl j]imaj] gmj _]f]jYd hYjlf]j�k ZgYj\ lg Z] eY\] mh g^ Y eYbgjalq g^ af\]h]f\]fl
\aj][lgjk+ ;dd g^ l`] fgf*eYfY_]e]fl \aj][lgjk g^ gmj _]f]jYd hYjlf]j�k ZgYj\ g^ \aj][lgjk kYlak^q l`] af\]h]f\]f[] j]imaj]e]flk g^ l`] HSM?+ N`]k] \aj][lgjk Yj]
G]kkjk+ AjYm]j) D]fj]ll]) Fa_`l) Gmdjgf]q Yf\ JYjj]ll Yf\ Gk+ FYrYjmk+ <Yk]\ gf Ydd j]d]nYfl ^Y[lk Yf\ [aj[meklYf[]k) gmj _]f]jYd hYjlf]j�k ZgYj\ g^ \aj][lgjk
Y^^ajeYlan]dq \]l]jeaf]\ l`Yl l`] af\]h]f\]fl \aj][lgjk `Yn] fg eYl]jaYd j]dYlagfk`ah oal` mk gj gmj _]f]jYd hYjlf]j+ Cf eYcaf_ Y \]l]jeafYlagf oal` j]_Yj\ lg
Gj+ AjYm]j�k af\]h]f\]f[]) gmj _]f]jYd hYjlf]j�k ZgYj\ g^ \aj][lgjk [gfka\]j]\ Gj+ AjYm]j�k jgd] Yk Y e]eZ]j g^ l`] <gYj\ g^ Njmkl]]k g^ l`] Cff]j*=alq
M[`gdYjk`ah @mf\ Yf\ Gj+ M[`oYjreYf�k hYkl Yf\ [mjj]fldq hd]\_]\ [gfljaZmlagfk lg l`] Cff]j*=alq M[`gdYjk`ah @mf\+ N`] ZgYj\ g^ \aj][lgjk g^ gmj _]f]jYd hYjlf]j
^gddgok l`] ^gddgoaf_ klYf\Yj\k af \]l]jeafaf_ \aj][lgj af\]h]f\]f[]7

Of\]j Yfq [aj[meklYf[]k) Y \aj][lgj ak fgl af\]h]f\]fl a^7

x l`] \aj][lgj ak) gj `Yk Z]]f oal`af l`] hj][]\af_ l`j]] q]Yjk) ]ehdgq]\ Zq gmj _]f]jYd hYjlf]j gj mk)

x Yf aee]\aYl] ^Yeadq e]eZ]j g^ l`] \aj][lgj oYk ]ehdgq]\ Yk Yf ]p][mlan] g^^a[]j g^ gmj _]f]jYd hYjlf]j gj mk oal`af l`] hj][]\af_ l`j]] q]Yjk)

x l`] \aj][lgj) gj Yf aee]\aYl] ^Yeadq e]eZ]j g^ l`Yl \aj][lgj) j][]an]\ oal`af l`] hj][]\af_ l`j]] q]Yjk egj] l`Yf "./-)--- af Yfq lo]dn]*egfl`
h]jag\ af \aj][l [geh]fkYlagf ^jge mk) gl`]j l`Yf \aj][lgj Yf\ [geeall]] ^]]k Yf\ h]fkagf gj gl`]j ^gjek g^ \]^]jj]\ [geh]fkYlagf ^gj hjagj k]jna[]
%hjgna\]\ km[` [geh]fkYlagf ak fgl [gflaf_]fl af Yfq oYq gf [gflafm]\ k]jna[]&)

x l`] \aj][lgj ak Y [mjj]fl hYjlf]j gj ]ehdgq]] g^ Y ^aje l`Yl ak gmj afl]jfYd gj ]pl]jfYd Ym\algj8 l`] \aj][lgj `Yk Yf aee]\aYl] ^Yeadq e]eZ]j o`g ak Y
[mjj]fl hYjlf]j g^ km[` Y ^aje8 l`] \aj][lgj `Yk Yf aee]\aYl] ^Yeadq e]eZ]j o`g ak Y [mjj]fl ]ehdgq]] g^ km[` Y ^aje Yf\ h]jkgfYddq ogjck gf gmj
Ym\al8 gj l`] \aj][lgj gj Yf aee]\aYl] ^Yeadq e]eZ]j g^ l`Yl \aj][lgj oYk oal`af l`] dYkl l`j]] q]Yjk Y hYjlf]j gj ]ehdgq]] g^ km[` Y ^aje Yf\
h]jkgfYddq ogjc]\ gf gmj gj Y hj]\][]kkgj�k Ym\al oal`af l`Yl lae])

x l`] \aj][lgj gj Yf aee]\aYl] ^Yeadq e]eZ]j ak) gj `Yk Z]]f oal`af l`] hj][]\af_ l`j]] q]Yjk) ]ehdgq]\ Yk Yf ]p][mlan] g^^a[]j g^ Yfgl`]j [gehYfq
o`]j] Yfq g^ gmj _]f]jYd hYjlf]j�k hj]k]fl ]p][mlan] g^^a[]jk Yl l`] kYe] lae] k]jn]k gj k]jn]\ gf km[` gl`]j [gehYfq�k [geh]fkYlagf [geeall]]) gj

x l`] \aj][lgj ak Y [mjj]fl ]ehdgq]]) gj Yf aee]\aYl] ^Yeadq e]eZ]j ak Y [mjj]fl ]p][mlan] g^^a[]j) g^ Y [gehYfq l`Yl `Yk eY\] hYqe]flk lg) gj j][]an]\
hYqe]flk ^jge) mk ^gj hjgh]jlq gj k]jna[]k af Yf Yegmfl o`a[`) af Yfq g^ l`] hj][]\af_ l`j]] ^ak[Yd q]Yjk) ]p[]]\k l`] _j]Yl]j g^ ".)---)--- gj log
h]j[]fl %/#& g^ l`] [gfkgda\Yl]\ _jgkk j]n]fm]k g^ l`] gl`]j [gehYfq+

N`] ^gddgoaf_ [gee]j[aYd gj [`YjalYZd] j]dYlagfk`ahk oadd fgl Z] [gfka\]j]\ lg Z] eYl]jaYd j]dYlagfk`ahk l`Yl ogmd\ aehYaj Y \aj][lgj�k af\]h]f\]f[]7

x a^ l`] \aj][lgj gj Yf aee]\aYl] ^Yeadq e]eZ]j g^ l`Yl \aj][lgj k]jn]k Yk Yf ]p][mlan] g^^a[]j) \aj][lgj gj ljmkl]] g^ Y [`YjalYZd] gj_YfarYlagf) Yf\ gmj
YffmYd [`YjalYZd] [gfljaZmlagfk lg l`Yl gj_YfarYlagf %]p[dm\af_ [gfljaZmlagfk Zq mk mf\]j Yfq ]klYZdak`]\ eYl[`af_ _a^l hjg_jYe& Yj] d]kk l`Yf l`]
_j]Yl]j g^ ".)---)--- gj log h]j[]fl %/#& g^ l`Yl gj_YfarYlagf�k [gfkgda\Yl]\ _jgkk j]n]fm]k af alk egkl j][]fl ^ak[Yd q]Yj) Yf\

x a^ l`] \aj][lgj gj Yf aee]\aYl] ^Yeadq e]eZ]j g^ l`Yl \aj][lgj %gj Y [gehYfq ^gj o`a[` l`] \aj][lgj k]jn]k Yk Y \aj][lgj gj ]p][mlan] g^^a[]j& afn]klk af
gj Ydgf_ka\] g^ gf] gj egj] afn]kle]fl ^mf\k gj afn]kle]fl [gehYfa]k eYfY_]\ Zq mk gj Yfq g^ gmj kmZka\aYja]k) o`]l`]j gj fgl ^]]k gj gl`]j
af[]flan] YjjYf_]e]flk ^gj mk gj gmj kmZka\aYja]k Yj] Zgjf] Zq l`] afn]klaf_ h]jkgf+
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N`] ^gddgoaf_ lYZd] kmeeYjar]k l`] Y__j]_Yl] ^]]k ^gj hjg^]kkagfYd k]jna[]k hjgna\]\ Zq >]dgall] $ Ngm[`] FFJ) l`] e]eZ]j ^ajek g^ >]dgall] Ngm[`]
Ng`eYlkm Yf\ l`]aj j]kh][lan] Y^^adaYl]k %[gdd][lan]dq) l`] �>]dgall] ?flala]k� &7

OUQb ;^TUT 9USU]RUb .,' -+,0

JXU 7\QS[cd_^U
=b_e` B)F)

7\QS[cd_^U
;^dYdYUc'

FbY^SY`Q\\i
<e^T HU\QdUT %T&

7\QS[cd_^U
<e^Tc'

JbQ^cQSdY_^
HU\QdUT %U&

%9_\\Qbc Y^ JX_ecQ^Tc&

;m\al @]]k " .-)0-2%Y& " 00)412 " ~
;m\al*L]dYl]\ @]]k " /-4%Z& " /11 " .-)53/
NYp @]]k " 205%[& " 24)6.1 " 4)/02

OUQb ;^TUT 9USU]RUb .,' -+,/

JXU 7\QS[cd_^U
=b_e` B)F)

7\QS[cd_^U
;^dYdYUc'

FbY^SY`Q\\i
<e^T HU\QdUT %T&

7\QS[cd_^U
<e^Tc'

JbQ^cQSdY_^
HU\QdUT %U&

%9_\\Qbc Y^ JX_ecQ^Tc&

;m\al @]]k " 5)303%Y& " 00)/40 " ~
;m\al*L]dYl]\ @]]k " /02%Z& " .5- " .6)/13
NYp @]]k " 1.1%[& " 12)236 " /)6/-
;dd Il`]j @]]k " ~ " 23 " ~

%Y& ;m\al @]]k [gfkakl]\ g^ ^]]k ^gj %.& l`] Ym\alk g^ gmj [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk af gmj ;ffmYd L]hgjl gf @gje .-*E Yf\ k]jna[]k Yll]f\Yfl lg) gj
j]imaj]\ Zq) klYlml] gj j]_mdYlagf) %/& j]na]ok g^ l`] afl]jae [gf\]fk]\ [gfkgda\Yl]\ ^afYf[aYd klYl]e]flk af[dm\]\ af gmj imYjl]jdq j]hgjlk gf @gje .-*K) Yf\
%0& [gfk]flk Yf\ gl`]j k]jna[]k j]dYl]\ lg M?= Yf\ gl`]j j]_mdYlgjq ^adaf_k+

%Z& ;m\al*L]dYl]\ @]]k af[dm\] jakc Y\nakgjq k]jna[]k+
%[& NYp @]]k [gfkakl]\ g^ ^]]k ^gj k]jna[]k j]f\]j]\ ^gj lYp [gehdaYf[] Yf\ lYp hdYffaf_ Yf\ Y\nakgjq k]jna[]k+
%\& N`] >]dgall] ?flala]k Ydkg hjgna\] Ym\al) Ym\al*j]dYl]\ Yf\ lYp k]jna[]k %hjaeYjadq lYp [gehdaYf[] Yf\ j]dYl]\ k]jna[]k& lg []jlYaf <dY[cklgf] ^mf\k Yf\ gl`]j

[gjhgjYl] ]flala]k+ ;dkg af[dm\]\ af l`]k] Yegmflk Yj] Ym\al Yf\ lYp ^]]k j]dYl]\ lg l`] khaf*g^^ g^ <dY[cklgf]�k ^afYf[aYd Y\nakgjq hjY[la[]+
%]& ;m\al*L]dYl]\ Yf\ NYp @]]k af[dm\]\ e]j_]j Yf\ Y[imakalagf \m] \ada_]f[] k]jna[]k hjgna\]\ af [gff][lagf oal` hgl]flaYd Y[imakalagfk g^ hgjl^gdag [gehYfa]k

^gj afn]kle]fl hmjhgk]k hjaeYjadq lg []jlYaf hjanYl] ]imalq Yf\ j]Yd ]klYl] ^mf\k eYfY_]\ Zq <dY[cklgf] af alk [YhY[alq Yk l`] _]f]jYd hYjlf]j+ Cf Y\\alagf) l`]
>]dgall] ?flala]k hjgna\] Ym\al) Ym\al*j]dYl]\) lYp Yf\ gl`]j k]jna[]k lg l`] hgjl^gdag [gehYfa]k) o`a[` Yj] Yhhjgn]\ \aj][ldq Zq l`] hgjl^gdag [gehYfq�k
eYfY_]e]fl Yf\ Yj] fgl af[dm\]\ af l`] Yegmflk hj]k]fl]\ `]j]+

Imj Ym\al [geeall]] [`Yjl]j) o`a[` ak YnYadYZd] gf gmj o]Zkal] Yl `llh7,,aj+ZdY[cklgf]+[ge mf\]j �=gjhgjYl] Agn]jfYf[])�  j]imaj]k l`] Ym\al [geeall]] lg
Yhhjgn] af Y\nYf[] Ydd Ym\al Yf\ fgf*Ym\al j]dYl]\ k]jna[]k lg Z] hjgna\]\ Zq gmj af\]h]f\]fl j]_akl]j]\ hmZda[ Y[[gmflaf_ ^aje af Y[[gj\Yf[] oal` l`] Ym\al Yf\
fgf*Ym\al j]dYl]\ k]jna[]k hj]*YhhjgnYd hgda[q+ ;dd k]jna[]k j]hgjl]\ af l`] ;m\al) ;m\al*L]dYl]\) NYp Yf\ ;dd Il`]j @]]k [Yl]_gja]k YZgn] o]j] Yhhjgn]\ Zq l`]
Ym\al [geeall]]+
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F6HJ ?L)

?J;C ,0) ;N>?7?JI' <?D6D8?6B IJ6J;C;DJ I8>;9KB;I

%Y& N`] ^gddgoaf_ \g[me]flk Yj] ^ad]\ Yk hYjl g^ l`ak YffmYd j]hgjl+

.+ 7UZMZOUMX E`M`QYQZ`_1

M]] Cl]e 5 YZgn]+

/+ 7UZMZOUMX E`M`QYQZ` EOTQPaXQ_1

M[`]\md]k ^gj o`a[` hjgnakagf ak eY\] af l`] Yhhda[YZd] Y[[gmflaf_ j]_mdYlagfk g^ l`] M?= Yj] fgl j]imaj]\ mf\]j l`] j]dYl]\ afkljm[lagfk gj Yj] fgl
Yhhda[YZd]) Yf\ l`]j]^gj] `Yn] Z]]f geall]\+

0+ 6dTUNU`_1

;hXYRYd
De]RUb ;hXYRYd 9UcSbY`dY_^

0+. =]jla^a[Yl] g^ Faeal]\ JYjlf]jk`ah g^ N`] <dY[cklgf] Ajgmh F+J+ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 0+. lg l`] L]_akljYfl�k
L]_akljYlagf MlYl]e]fl gf @gje M*. %@ad] Hg+ 000*.1.2-1& ^ad]\ oal` l`] M?= gf GYj[` //) /--4&+

0+/ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ N`] <dY[cklgf] Ajgmh F+J+ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 0+. lg
@gje 5*E %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Dmf] /4) /--4&+

0+/+. ;e]f\e]fl Hg+ . lg l`] ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ N`] <dY[cklgf] Ajgmh F+J+) \Yl]\ Yk g^ Hgn]eZ]j 0)
/--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 0+/+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-)
/--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j 3) /--6&+

0+/+/ ;e]f\e]fl Hg+ / lg l`] ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ N`] <dY[cklgf] Ajgmh F+J+) \Yl]\ Yk g^ Hgn]eZ]j 1)
/-.. %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 0+/+/ lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-)
/-.. %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j 6) /-..&+

1+. Cf\]flmj] \Yl]\ Yk g^ ;m_mkl /-) /--6 Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+) <dY[cklgf] Bgd\af_k C
F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ N`] <Yfc g^ H]o Sgjc G]ddgf) Yk ljmkl]]
%af[gjhgjYl]\ Zq j]^]j]f[] lg ?p`aZal 1+. lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E \Yl]\ ;m_mkl /-) /--6&+

1+/ @ajkl Mmhhd]e]flYd Cf\]flmj] \Yl]\ Yk g^ ;m_mkl /-) /--6 Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+)
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ N`] <Yfc g^ H]o
Sgjc G]ddgf) Yk ljmkl]] %af[gjhgjYl]\ Zq j]^]j]f[] lg ?p`aZal 1+/ lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E \Yl]\ ;m_mkl /-) /--6&+

1+0 @gje g^ 3+3/2# M]fagj Hgl] \m] /-.6 %af[dm\]\ af ?p`aZal 1+/ Yf\ af[gjhgjYl]\ Zq j]^]j]f[] lg ?p`aZal 1+/ lg l`] L]_akljYfl�k =mjj]fl L]hgjl
gf @gje 5*E \Yl]\ ;m_mkl /-) /--6&+

1+1 M][gf\ Mmhhd]e]flYd Cf\]flmj] \Yl]\ Yk g^ M]hl]eZ]j /-) /-.-) Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+)
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ N`] <Yfc g^ H]o
Sgjc G]ddgf) Yk ljmkl]] %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 1+/ lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E %@ad] Hg+ --.*0022.&
^ad]\ oal` l`] M?= gf M]hl]eZ]j //) /-.-&+

1+2 @gje g^ 2+542# M]fagj Hgl] \m] /-/. %af[dm\]\ af ?p`aZal 1+1 `]j]lg&+

/4-



JQR\U _V 8_^dU^dc

;hXYRYd
De]RUb ;hXYRYd 9UcSbY`dY_^

1+3 N`aj\ Mmhhd]e]flYd Cf\]flmj] \Yl]\ Yk g^ ;m_mkl .4) /-./ Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+)
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ N`] <Yfc g^ H]o
Sgjc G]ddgf) Yk ljmkl]] %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 1+/ lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E %@ad] Hg+ --.*0022.&
^ad]\ oal` l`] M?= gf ;m_mkl .4) /-./&+

1+4 @gje g^ 1+42# M]fagj Hgl] \m] /-/0 %af[dm\]\ af ?p`aZal 1+3 `]j]lg&+

1+5 @gmjl` Mmhhd]e]flYd Cf\]flmj] \Yl]\ Yk g^ ;m_mkl .4) /-./ Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+)
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ N`] <Yfc g^ H]o
Sgjc G]ddgf) Yk ljmkl]] %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 1+1 lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E %@ad] Hg+ --.*0022.&
^ad]\ oal` l`] M?= gf ;m_mkl .4) /-./&+

1+6 @gje g^ 3+/2# M]fagj Hgl] \m] /-1/ %af[dm\]\ af ?p`aZal 1+5 `]j]lg&+

1+.- @a^l` Mmhhd]e]flYd Cf\]flmj] \Yl]\ Yk g^ ;hjad 4) /-.1 Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+)
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ N`] <Yfc g^ H]o
Sgjc G]ddgf) Yk ljmkl]] %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 1+/ lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E %@ad] Hg+ --.*0022.&
^ad]\ oal` l`] M?= gf ;hjad 4) /-.1&+

1+.. @gje g^ 2+---# M]fagj Hgl] \m] /-11 %af[dm\]\ af ?p`aZal 1+.- `]j]lg&+

1+./ Mapl` Mmhhd]e]flYd Cf\]flmj] \Yl]\ Yk g^ ;hjad /4) /-.2 Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+)
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ N`] <Yfc g^ H]o
Sgjc G]ddgf) Yk ljmkl]] %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 1+/ lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E %@ad] Hg+ --.*0022.&
^ad]\ oal` l`] M?= gf ;hjad /4) /-.2&+

1+.0 @gje g^ 1+12-# M]fagj Hgl] \m] /-12 %af[dm\]\ af ?p`aZal 1+./ `]j]lg&+

1+.1 M]n]fl` Mmhhd]e]flYd Cf\]flmj] \Yl]\ Yk g^ GYq .6) /-.2 Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+)
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+) N`] <Yfc g^ H]o Sgjc
G]ddgf) Yk ljmkl]]) Yf\ N`] <Yfc g^ H]o Sgjc G]ddgf) Fgf\gf <jYf[`) Yk hYqaf_ Y_]fl %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal 1+/ lg l`]
L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq .6) /-.2&+

1+.2 @gje g^ /+---# M]fagj Hgl] \m] /-/2 %af[dm\]\ af ?p`aZal 1+.1 `]j]lg&+

1+.3' AmYjYflgj Dgaf\]j ;_j]]e]fl \Yl]\ Yk g^ I[lgZ]j .) /-.2 Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) <dY[cklgf] Bgd\af_k C F+J+)
<dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+) <dY[cklgf] Bgd\af_k ;C F+J+ Yf\ =alaZYfc) H+;+) Yk
Y\eafakljYlan] Y_]fl+

1+.4' ?a_`l` Mmhhd]e]flYd Cf\]flmj] \Yl]\ Yk g^ I[lgZ]j .) /-.2 Yegf_ <dY[cklgf] Bgd\af_k @afYf[] =g+ F+F+=+) N`] <dY[cklgf] Ajgmh F+J+)
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+) <dY[cklgf] Bgd\af_k ;C
F+J+ Yf\ N`] <Yfc g^ H]o Sgjc G]ddgf) Yk Njmkl]]+

.-+. ;e]f\]\ Yf\ L]klYl]\ Faeal]\ JYjlf]jk`ah ;_j]]e]fl g^ <dY[cklgf] Bgd\af_k C F+J+) \Yl]\ Yk g^ Dmf] .5) /--4) Zq Yf\ Yegf_ <dY[cklgf]
Bgd\af_k C,CC AJ Cf[+ Yf\ l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k C F+J+ hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+. lg
l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0)
/--4&+
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.-+.+. ;e]f\e]fl Hg+ . lg l`] ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] Bgd\af_k C F+J+) \Yl]\ Yk g^ Hgn]eZ]j 0)
/--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+.+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j
0-) /--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j 3) /--6&+

.-+/ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ JYjlf]jk`ah ;_j]]e]fl g^ <dY[cklgf] Bgd\af_k CC F+J+) \Yl]\ Yk g^ Dmf] .5) /--4) Zq Yf\ Yegf_ <dY[cklgf]
Bgd\af_k C,CC AJ Cf[+ Yf\ l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k CC F+J+ hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/ lg
l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0)
/--4&+

.-+/+. ;e]f\e]fl Hg+ . lg l`] ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] Bgd\af_k CC F+J+) \Yl]\ Yk g^ Hgn]eZ]j 0)
/--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j
0-) /--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j 3) /--6&+

.-+0 M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ JYjlf]jk`ah ;_j]]e]fl g^ <dY[cklgf] Bgd\af_k CCC F+J+) \Yl]\ Yk g^ DYfmYjq .) /--6) Zq Yf\ Yegf_
<dY[cklgf] Bgd\af_k CCC AJ F+F+=+ Yf\ l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k CCC F+J+ hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg
?p`aZal .-+0 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?=
gf GYj[` /) /--6&+

.-+0+. ;e]f\e]fl Hg+ . lg l`] M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] Bgd\af_k CCC F+J+) \Yl]\ Yk g^
Hgn]eZ]j 0) /--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+0+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\
M]hl]eZ]j 0-) /--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j 3) /--6&+

.-+1 M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ JYjlf]jk`ah ;_j]]e]fl g^ <dY[cklgf] Bgd\af_k CP F+J+) \Yl]\ Yk g^ DYfmYjq .) /--6) Zq Yf\ Yegf_
<dY[cklgf] Bgd\af_k CP AJ F+J+ Yf\ l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k CP F+J+ hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg
?p`aZal .-+1 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?=
gf GYj[` /) /--6&+

.-+1+. ;e]f\e]fl Hg+ . lg l`] M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] Bgd\af_k CP F+J+) \Yl]\ Yk g^
Hgn]eZ]j 0) /--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+1+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\
M]hl]eZ]j 0-) /--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j 3) /--6&+

.-+2' ;e]f\]\ Yf\ L]klYl]\ Faeal]\ JYjlf]jk`ah ;_j]]e]fl g^ <dY[cklgf] Bgd\af_k ;C F+J+) \Yl]\ Yk g^ I[lgZ]j .) /-.2+

.-+3 NYp L][]anYZd] ;_j]]e]fl) \Yl]\ Yk g^ Dmf] .5) /--4) Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k C,CC AJ Cf[+) <dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf]
Bgd\af_k CC F+J+ Yf\ l`] daeal]\ hYjlf]jk g^ <dY[cklgf] Bgd\af_k C F+J+ Yf\ <dY[cklgf] Bgd\af_k CC F+J+ hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq
j]^]j]f[] lg ?p`aZal .-+3 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\
oal` l`] M?= gf ;m_mkl .0) /--4&+

.-+4' N`aj\ ;e]f\]\ Yf\ L]klYl]\ ?p[`Yf_] ;_j]]e]fl) \Yl]\ Yk g^ I[lgZ]j .) /-.2) Yegf_ N`] <dY[cklgf] Ajgmh F+J+) <dY[cklgf] Bgd\af_k ;C
F+J+) <dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ l`] <dY[cklgf]
Bgd\af_k Faeal]\ JYjlf]jk hYjlq l`]j]lg+

.-+5 L]_akljYlagf La_`lk ;_j]]e]fl) \Yl]\ Yk g^ Dmf] .5) /--4 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+5 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl
gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+
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.-+6+.( N`] <dY[cklgf] Ajgmh F+J+ ;e]f\]\ Yf\ L]klYl]\ /--4 ?imalq Cf[]flan] JdYf %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+. lg l`]
L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Dmdq 6) /-.1&+

.-+.-( N`] <dY[cklgf] Ajgmh F+J+ Mapl` ;e]f\]\ Yf\ L]klYl]\ <gfmk >]^]jjYd JdYf ]^^][lan] Yk g^ >][]eZ]j .) /-.1 %af[gjhgjYl]\ `]j]af Zq
j]^]j]f[] lg ?p`aZal .-+6 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1 %@ad] Hg+ --.*0022.& ^ad]\
oal` l`] M?= gf @]ZjmYjq /4) /-.2&+

.-+..( @gmf\af_ G]eZ]j ;_j]]e]fl g^ Ml]h`]f ;+ M[`oYjreYf) \Yl]\ Yk g^ Dmf] .5) /--4) Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k C F+J+ Yf\ Ml]h`]f ;+
M[`oYjreYf %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+.- lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf]
0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+

.-+./( ;_j]]e]fl) \Yl]\ Yk g^ Dmf] 6) /--5) Z]lo]]f <dY[cklgf] Bgd\af_k C F+J+ Yf\ FYmj]f[] ;+ Ngka %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal
.-+/5 lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E ^ad]\ oal` l`] M?= gf Dmf] ./) /--5&+

.-+.0 ;_j]]e]fl) \Yl]\ Yk g^ Hgn]eZ]j 0) /-.2) Z]lo]]f <dY[cklgf] Bgd\af_k C F+J+ Yf\ FYmj]f[] ;+ Ngka %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg
?p`aZal .-+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-) /-.2 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`]
M?= gf Hgn]eZ]j 2) /-.2&+

.-+.1( @gje g^ M]fagj GYfY_af_ >aj][lgj ;_j]]e]fl Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k C F+J+ Yf\ ]Y[` g^ l`] M]fagj GYfY_af_ >aj][lgjk ^jge lae]
lg lae] hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+./ lg l`] L]_akljYfl�k L]_akljYlagf MlYl]e]fl gf @gje M*.,; %@ad] Hg+ 000*
.1.2-1& ^ad]\ oal` l`] M?= gf Dmf] .1) /--4&+ %;hhda[YZd] lg Ydd ]p][mlan] g^^a[]jk gl`]j l`Yf G]kkjk+ M[`oYjreYf Yf\ J]l]jkgf&+

.-+.2( @gje g^ >]^]jj]\ L]klja[l]\ =geegf Ofal ;oYj\ ;_j]]e]fl %>aj][lgjk& %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+03 lg l`] L]_akljYfl�k
KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 5) /--5&+

.-+.3( @gje g^ >]^]jj]\ L]klja[l]\ <dY[cklgf] Bgd\af_k Ofal ;oYj\ ;_j]]e]fl ^gj ?p][mlan] I^^a[]jk %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal
.-+04 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf
Hgn]eZ]j 4) /--5&+

.-+.4 ;e]f\]\ Yf\ L]klYl]\ =j]\al ;_j]]e]fl \Yl]\ Yk g^ GYj[` /0) /-.-) Yk Ye]f\]\ Yf\ j]klYl]\ Yk g^ GYq /6) /-.1) Yegf_ <dY[cklgf]
Bgd\af_k @afYf[] =g+ F+F+=+) Yk Zgjjgo]j) <dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+ Yf\
<dY[cklgf] Bgd\af_k CP F+J+) Yk _mYjYflgjk) =alaZYfc) H+;+) Yk Y\eafakljYlan] Y_]fl Yf\ l`] d]f\]jk hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq
j]^]j]f[] lg ?p`aZal .-+. lg l`] L]_akljYfl�k =mjj]fl L]hgjl gf @gje 5*E %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Dmf] 1) /-.1&+

.-+.5 F]ll]j ;_j]]e]fl Z]lo]]f N`] <dY[cklgf] Ajgmh F+J+ Yf\ l`] <]abaf_ Qgf\]j^md Cfn]kle]flk Fl\) \Yl]\ GYq //) /--4 %af[gjhgjYl]\ `]j]af Zq
j]^]j]f[] lg ?p`aZal .-+./ lg l`] L]_akljYfl�k L]_akljYlagf MlYl]e]fl gf @gje M*.,; %@ad] Hg+ 000*.1.2-1& ^ad]\ oal` l`] M?= gf Dmf] 1)
/--4&+

.-+.6 F]ll]j ;_j]]e]fl) \Yl]\ I[lgZ]j .3) /--5) Z]lo]]f N`] <dY[cklgf] Ajgmh F+J+ Yf\ <]abaf_ Qgf\]j^md Cfn]kle]flk Fl\) Ye]f\af_ l`] F]ll]j
;_j]]e]fl) \Yl]\ GYq //) /--4) Z]lo]]f N`] <dY[cklgf] Ajgmh F+J+ Yf\ <]abaf_ Qgf\]j^md Cfn]kle]flk Fl\ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[]
lg ?p`aZal .-+.3+. lg l`] L]_akljYflk� =mjj]fl L]hgjl gf @gje 5*E ^ad]\ oal` l`] M?= gf I[lgZ]j .3) /--5&+

.-+/-( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <G; P F+F+=+) \Yl]\ Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_ <dY[cklgf]
Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <G; P F+F+=+ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+./ lg l`] L]_akljYfl�k KmYjl]jdq
L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+
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.-+/.( M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] L]Yd ?klYl] GYfY_]e]fl ;kkg[aYl]k Cfl]jfYlagfYd F+J+) \Yl]\
Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_ <L?; Cfl]jfYlagfYd %=YqeYf& Fl\+ Yf\ []jlYaf daeal]\ hYjlf]jk %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal
.-+.0 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf
;m_mkl .0) /--4&+

.-+/.+.( ;e]f\e]fl Hg+ . \Yl]\ Yk g^ DYfmYjq .) /--5 lg l`] M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] L]Yd
?klYl] GYfY_]e]fl ;kkg[aYl]k Cfl]jfYlagfYd F+J+) \Yl]\ Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_ <L?; Cfl]jfYlagfYd %=YqeYf& Fl\+ Yf\ []jlYaf
daeal]\ hYjlf]jk %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+.6+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\
GYj[` 0.) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq .2) /--5&+

.-+//( M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] L]Yd ?klYl] GYfY_]e]fl ;kkg[aYl]k Cfl]jfYlagfYd CC F+J+)
\Yl]\ Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_ <L?; Cfl]jfYlagfYd %=YqeYf& CC Fl\+ Yf\ []jlYaf daeal]\ hYjlf]jk %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg
?p`aZal .-+.1 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?=
gf ;m_mkl .0) /--4&+

.-+/0+.( ;e]f\e]fl Hg+ . \Yl]\ Yk g^ DYfmYjq .) /--5 lg l`] M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] L]Yd
?klYl] GYfY_]e]fl ;kkg[aYl]k Cfl]jfYlagfYd CC F+J+) \Yl]\ Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_ <L?; Cfl]jfYlagfYd %=YqeYf& CC Fl\+ Yf\ []jlYaf
daeal]\ hYjlf]jk %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/-+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\
GYj[` 0.) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq .2) /--5&+

.-+/1( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <dY[cklgf] GYfY_]e]fl ;kkg[aYl]k CP F+F+=+) \Yl]\ Yk g^ GYq 0.)
/--4) Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <dY[cklgf] GYfY_]e]fl ;kkg[aYl]k CP F+F+=+ %af[gjhgjYl]\ `]j]af
Zq j]^]j]f[] lg ?p`aZal .-+.2 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\
oal` l`] M?= gf ;m_mkl .0) /--4&+

.-+/2( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <dY[cklgf] G]rrYfaf] GYfY_]e]fl ;kkg[aYl]k F+F+=+) \Yl]\ Yk g^
GYq 0.) /--4) Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <dY[cklgf] G]rrYfaf] GYfY_]e]fl ;kkg[aYl]k F+F+=+
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+.3 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+

.-+/3( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <dY[cklgf] G]rrYfaf] GYfY_]e]fl ;kkg[aYl]k CC F+F+=+) \Yl]\ Yk g^
GYq 0.) /--4) Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <dY[cklgf] G]rrYfaf] GYfY_]e]fl ;kkg[aYl]k CC F+F+=+
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+.4 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+

.-+/4( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <L?; CP F+F+=+) \Yl]\ Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_
<dY[cklgf] Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <L?; CP F+F+=+ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+.5 lg l`] L]_akljYfl�k
KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+

.-+/5( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <L?; P F+F+=+) \Yl]\ Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_ <dY[cklgf]
Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <L?; P F+F+=+ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+.6 lg l`] L]_akljYfl�k KmYjl]jdq
L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+
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.-+/6( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <L?; PC F+F+=+) \Yl]\ Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_
<dY[cklgf] Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <L?; PC F+F+=+ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/- lg l`] L]_akljYfl�k
KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+

.-+/6+.( ;e]f\e]fl Hg+ . \Yl]\ Yk g^ DYfmYjq .) /--5 lg l`] M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <L?; PC
F+F+=+) \Yl]\ Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <L?; PC F+F+=+ %af[gjhgjYl]\ `]j]af Zq
j]^]j]f[] lg ?p`aZal .-+/3+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /--5 %@ad] Hg+ --.*0022.&
^ad]\ oal` l`] M?= gf GYq .2) /--5&+

.-+0- M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <dY[cklgf] =geemfa[Ylagfk GYfY_]e]fl ;kkg[aYl]k C F+F+=+) \Yl]\
Yk g^ GYq 0.) /--4) Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <dY[cklgf] =geemfa[Ylagfk GYfY_]e]fl ;kkg[aYl]k C
F+F+=+ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-)
/--4 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl .0) /--4&+

.-+0.( ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <=F; F+F+=+) \Yl]\ Yk g^ ;hjad .2) /--5) Zq Yf\ Yegf_ <dY[cklgf]
Bgd\af_k CCC F+J+ Yf\ []jlYaf e]eZ]jk g^ <=F; F+F+=+ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/5 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl
gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq .2) /--5&+

.-+0/( N`aj\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] L]Yd ?klYl] GYfY_]e]fl ;kkg[aYl]k ?mjgh] CCC F+J+) \Yl]\ Yk g^
Dmf] 0-) /--5 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/5 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf]
0-) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 5) /--5&+

.-+00( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <dY[cklgf] L]Yd ?klYl] Mh][aYd MalmYlagfk ;kkg[aYl]k F+F+=+) \Yl]\ Yk
g^ Dmf] 0-) /--5 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/6 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\
Dmf] 0-) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 5) /--5&+

.-+01( <G; PC F+F+=+ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ Dmdq 0.) /--5 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg
?p`aZal .-+0- lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`]
M?= gf Hgn]eZ]j 4) /--5&+

.-+02( @gmjl` ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ AMI ;kkg[aYl]k FF=) \Yl]\ Yk g^ GYj[` 0) /--5 %af[gjhgjYl]\ `]j]af
Zq j]^]j]f[] lg ?p`aZal .-+00 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /--5 %@ad] Hg+ --.* 0022.&
^ad]\ oal` l`] M?= gf GYj[` /) /--6&+

.-+03( ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ AMI In]jk]Yk ;kkg[aYl]k FF=) \Yl]\ Yk g^ GYj[` 0) /--5 %af[gjhgjYl]\
`]j]af Zq j]^]j]f[] lg ?p`aZal .-+01 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /--5 %@ad] Hg+ --.*
0022.& ^ad]\ oal` l`] M?= gf GYj[` /) /--6&+

.-+04( N`aj\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ AMI Ija_afYlagf ;kkg[aYl]k FF=) \Yl]\ Yk g^ GYj[` 0) /--5
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+02 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /--5 %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYj[` /) /--6&+

/42



JQR\U _V 8_^dU^dc

;hXYRYd
De]RUb ;hXYRYd 9UcSbY`dY_^

.-+05( N`aj\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ AMI =YhalYd Ihhgjlmfala]k ;kkg[aYl]k FF=) \Yl]\ Yk g^ GYj[` 0) /--5
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+03 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /--5 %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYj[` /) /--6&+

.-+06( N`aj\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ AMI =YhalYd Ihhgjlmfala]k In]jk]Yk ;kkg[aYl]k FF=) \Yl]\ Yk g^
GYj[` 0) /--5 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+04 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j
0.) /--5 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYj[` /) /--6&+

.-+1-( M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ AMI Faima\alq ;kkg[aYl]k FF=) \Yl]\ Yk g^ GYj[` 0) /--5
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+05 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /--5 %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYj[` /) /--6&+

.-+1.( ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ AMI Faima\alq In]jk]Yk ;kkg[aYl]k FF=) \Yl]\ Yk g^ GYj[` 0) /--5
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+06 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /--5 %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYj[` /) /--6&+

.-+1/( <dY[cklgf] , AMI =YhalYd Mgdmlagfk ;kkg[aYl]k FF= M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ GYq
//) /--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+1- lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-)
/--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 4) /--6&+

.-+10( <dY[cklgf] , AMI =YhalYd Mgdmlagfk In]jk]Yk ;kkg[aYl]k FF= M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk
g^ Dmdq .-) /--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+1. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\
Dmf] 0-) /--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 4) /--6&+

.-+11( <dY[cklgf] L]Yd ?klYl] Mh][aYd MalmYlagfk ;kkg[aYl]k CC F+F+=+ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ Dmf]
0-) /--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+1/ lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-)
/--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 4) /--6&+

.-+12( <dY[cklgf] L]Yd ?klYl] Mh][aYd MalmYlagfk GYfY_]e]fl ;kkg[aYl]k ?mjgh] F+J+ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah)
\Yl]\ Yk g^ Dmf] 0-) /--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+10 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j
]f\]\ Dmf] 0-) /--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 4) /--6&+

.-+13( <L?=; F+F+=+ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ GYq .) /--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg
?p`aZal .-+11 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /--6 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf
;m_mkl 4) /--6&+

.-+14 ;e]f\]\ Yf\ L]klYl]\ GYkl]j ;aj[jY^l >jq F]Yk] ;_j]]e]fl Z]lo]]f ..0=M FF= Yf\ <dY[cklgf] GYfY_]e]fl JYjlf]jk CP) F+F+=+) \Yl]\ Yk
g^ @]ZjmYjq /4) /-./ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+11 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.. %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf @]ZjmYjq /5) /-./&+

.-+15 AMI NYj_]l]\ Ihhgjlmfalq ;kkg[aYl]k FF= ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl >Yl]\ Yk g^ >][]eZ]j 6) /--6
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+15 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-.-
%@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq .-) /-.-&+
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.-+16 AMI NYj_]l]\ Ihhgjlmfalq In]jk]Yk ;kkg[aYl]k FF= ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ >][]eZ]j 6)
/--6 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+16 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.)
/-.- %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq .-) /-.-&+

.-+2- <=P; F+F+=+ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ Dmdq 5) /-.- %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg
?p`aZal .-+2- lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /-.- %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?=
gf ;m_mkl 3) /-.-&+

.-+2. ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl]\ Faeal]\ JYjlf]jk`ah g^ G< ;kaY L?; F+J+) \Yl]\ Hgn]eZ]j /0) /-.- %af[gjhgjYl]\ `]j]af Zq
j]^]j]f[] lg ?p`aZal .-+2. lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.- %@ad] Hg+ --.*0022.& ^ad]\
oal` l`] M?= gf @]ZjmYjq /2) /-..&+

.-+2/ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ AMI MD JYjlf]jk ;kkg[aYl]k FF=) \Yl]\ >][]eZ]j 4) /-.-) Zq Yf\ Yegf_
AMI Bgd\af_k C F+F+=+ Yf\ []jlYaf e]eZ]jk g^ AMI MD JYjlf]jk ;kkg[aYl]k FF= l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+1 lg
l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-.. %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq 3)
/-..&+

.-+20(' ;e]f\]\ Yf\ L]klYl]\ ?p]ehl]\ Faeal]\ JYjlf]jk`ah ;_j]]e]fl g^ AMI =YhalYd Ihhgjlmfala]k ;kkg[aYl]k CC FJ) \Yl]\ Yk g^ >][]eZ]j 0.)
/-.2+

.-+21 <dY[cklgf] ?G; F+F+=+ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ ;m_mkl .) /-.. %af[gjhgjYl]\ `]j]af Zq
j]^]j]f[] lg ?p`aZal .-+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-) /-.. %@ad] Hg+ --.*0022.&
^ad]\ oal` l`] M?= gf Hgn]eZ]j 6) /-..&+

.-+22 AMI HG?L< ;kkg[aYl]k FF= ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ ;m_mkl /2) /-.. %af[gjhgjYl]\
`]j]af Zq j]^]j]f[] lg ?p`aZal .-+/ lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-) /-.. %@ad] Hg+ --.*
0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j 6) /-..&+

.-+23 <dY[cklgf] L]Yd ?klYl] ;kkg[aYl]k PCC F+J+ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah) \Yl]\ Yk g^ M]hl]eZ]j .) /-..
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+0 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-) /-..
%@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j 6) /-..&+

.-+23+. <dY[cklgf] L]Yd ?klYl] ;kkg[aYl]k PCC F+J+ M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah) \Yl]\ Yk g^ M]hl]eZ]j .) /-..
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+20+. lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-..
%@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf @]ZjmYjq /5) /-./&+

.-+24 AMI ?f]j_q JYjlf]jk*; ;kkg[aYl]k FF= M][gf\ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ @]ZjmYjq /5) /-./
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-./ %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq 4) /-./&+

.-+25 <NI; F+F+=+ ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ @]ZjmYjq .2) /-./ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[]
lg ?p`aZal .-+/ lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-./ %@ad] Hg+ --.*0022.& ^ad]\ oal` l`]
M?= gf GYq 4) /-./&+

.-+26( @gje g^ >]^]jj]\ Bgd\af_k Ofal ;_j]]e]fl ^gj M]fagj GYfY_af_ >aj][lgjk %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/ lg l`] L]_akljYfl�k
KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /-./ %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 4) /-./&+
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.-+3-( ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <dY[cklgf] =gee]j[aYd L]Yd ?klYl] >]Zl ;kkg[aYl]k F+F+=+) \Yl]\ Yk g^
Hgn]eZ]j ./) /-.- %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+0 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\
Dmf] 0-) /-./ %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 4) /-./&+

.-+3.( Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <dY[cklgf] CffgnYlagfk F+F+=+) \Yl]\ Hgn]eZ]j /) /-./ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal
.-+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-) /-./ %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf
Hgn]eZ]j /) /-./&+

.-+3/( ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl]\ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] CffgnYlagfk %=YqeYf& CCC F+J+) \Yl]\ Hgn]eZ]j /) /-./
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/ lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ M]hl]eZ]j 0-) /-./
%@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf Hgn]eZ]j /) /-./&+

.-+30( AMI @gj]dYf\ L]kgmj[]k =g*Cfn]kl ;kkg[aYl]k FF= ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ ;m_mkl .-)
/-./ %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+3- lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-./
%@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYj[` .) /-.0&+

.-+31( AMI JYde]llg Ihhgjlmfakla[ ;kkg[aYl]k FF= ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl) \Yl]\ Yk g^ Dmdq 0.) /-./
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+3. lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-./ %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYj[` .) /-.0&+

.-+32( ;_j]]e]fl) \Yl]\ Yk g^ Dmdq 3) /-.-) Z]lo]]f <dY[cklgf] Bgd\af_k C F+J+ Yf\ Dg`f A+ @afd]q %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+3/
lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf @]ZjmYjq
/5) /-.1&+

.-+33( M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl]\ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] L]Yd ?klYl] ;kkg[aYl]k ;kaY F+J+) \Yl]\ @]ZjmYjq
/3) /-.1 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+30 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.)
/-.0 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf @]ZjmYjq /5) /-.1&+

.-+34( ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl]\ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] L]Yd ?klYl] ;kkg[aYl]k ?mjgh] CP F+J+) \Yl]\ @]ZjmYjq /3)
/-.1 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+31 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.0
%@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf @]ZjmYjq /5) /-.1&+

.-+35( ;aj[jY^l >jq F]Yk] ;_j]]e]fl Z]lo]]f R< JYjlf]jk FF= Yf\ <dY[cklgf] ;\eafakljYlan] M]jna[]k JYjlf]jk`ah F+J+ \Yl]\ Yk g^ @]ZjmYjq /4)
/-.2 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+32 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1
%@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf @]ZjmYjq /4) /-.2&+

.-+36( @gje g^ AMI M]fagj GYfY_af_ >aj][lgj ;_j]]e]fl Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k C F+J+ Yf\ ]Y[` g^ l`] M]fagj GYfY_af_ >aj][lgjk ^jge
lae] lg lae] hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+33 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf @gje .-*E ^gj l`] q]Yj ]f\]\
>][]eZ]j 0.) /-.1 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf @]ZjmYjq /4) /-.2&+

.-+4-( @gje g^ AMI M]fagj GYfY_af_ >aj][lgj Hgf*=geh]fkYlagf Yf\ Hgf*Mgda[alYlagf ;_j]]e]fl Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_ Yegf_
<dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+ J+) <dY[cklgf] Bgd\af_k CCC F+J+) <dY[cklgf] Bgd\af_k CP F+J+ Yf\ ]Y[` g^ l`] M]fagj
GYfY_af_ >aj][lgjk ^jge lae] lg lae] hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+34 lg l`] L]_akljYfl�k ;ffmYd L]hgjl gf
@gje .-*E ^gj l`] q]Yj ]f\]\ >][]eZ]j 0.) /-.1 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf @]ZjmYjq /4) /-.2&+
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.-+4.( @gje g^ J]j^gjeYf[] ?Yjf Iml F]ll]j ;_j]]e]fl Zq Yf\ Yegf_ <dY[cklgf] Bgd\af_k C F+J+) AMI Bgd\af_k C F+F+=+ Yf\ ]Y[` g^ l`] AMI
af\ana\mYdk hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j
]f\]\ GYj[` 0.) /-.2 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq 5) /-.2&+

.-+4/( J]j^gjeYf[] ?Yjf Iml Ma\] F]ll]j Zq Yf\ Z]lo]]f <dY[cklgf] Bgd\af_k C F+J+) <dY[cklgf] Bgd\af_k CC F+J+) <dY[cklgf] Bgd\af_k CCC F+J+ Yf\
<dY[cklgf] Bgd\af_k CP F+J+ Yf\ <]ff]ll D+ Agg\eYf \Yl]\ @]ZjmYjq /1) /-.2 %af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+/ lg l`]
L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-.2 %@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq 5) /-.2&+

.-+40( @gje g^ >]^]jj]\ Bgd\af_k Ofal ;_j]]e]fl Z]lo]]f N`] <dY[cklgf] Ajgmh F+J+ Yf\ ]Y[` AMI hYjla[ahYfl hYjlq l`]j]lg %af[gjhgjYl]\ `]j]af
Zq j]^]j]f[] lg ?p`aZal .-+0 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-.2 %@ad] Hg+ --.*0022.&
^ad]\ oal` l`] M?= gf GYq 5) /-.2&+

.-+41 ;aj[jY^l >jq F]Yk] ;_j]]e]fl Z]lo]]f ..0=M FF= Yf\ <dY[cklgf] ;\eafakljYlan] M]jna[]k JYjlf]jk`ah F+J+) \Yl]\ Yk g^ DYfmYjq .2) /-.2
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+1 lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ GYj[` 0.) /-.2
%@ad] Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf GYq 5) /-.2&+

.-+42( @gje g^ Mh][aYd ?imalq ;oYj\ ~ >]^]jj]\ Bgd\af_k Ofal ;_j]]e]fl mf\]j N`] <dY[cklgf] Ajgmh F+J+ /--4 ?imalq Cf[]flan] JdYf
%af[gjhgjYl]\ `]j]af Zq j]^]j]f[] lg ?p`aZal .-+. lg l`] L]_akljYfl�k KmYjl]jdq L]hgjl gf @gje .-*K ^gj l`] imYjl]j ]f\]\ Dmf] 0-) /-.2 %@ad]
Hg+ --.*0022.& ^ad]\ oal` l`] M?= gf ;m_mkl 3) /-.2&+

.-+43(' ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <L?J ?\]fk ;kkg[aYl]k F+J+) \Yl]\ Yk g^ >][]eZ]j .5) /-.0+

.-+44(' ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] ;A ;kkg[aYl]k F+J+) \Yl]\ Yk g^ @]ZjmYjq .3) /-.3 Yf\
\]]e]\ ]^^][lan] Yk g^ GYq 0-) /-.1+

.-+45(' ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <L?J IGJ ;kkg[aYl]k F+J+) \Yl]\ Yk g^ Dmf] /4) /-.1+

.-+46(' ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl]\ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] I<M ;kkg[aYl]k F+J+) \Yl]\ Yk g^ @]ZjmYjq .3) /-.3 Yf\
\]]e]\ ]^^][lan] Dmdq /2) /-.1+

.-+5-(' ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <dY[cklgf] ?G; CC F+F+=+) \Yl]\ Yk g^ I[lgZ]j /.) /-.1+

.-+5.(' M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] FaZ]jlq JdY[] ;kkg[aYl]k F+J+) \Yl]\ Yk g^ @]ZjmYjq 6) /-.2+

.-+5/(' M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl]\ Faeal]\ JYjlf]jk`ah g^ <JJ =gj] ;kaY ;kkg[aYl]k F+J+) \Yl]\ @]ZjmYjq .3) /-.3 Yf\
\]]e]\ ]^^][lan] GYj[` .5) /-.2+

.-+50(' M][gf\ ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl]\ Faeal]\ JYjlf]jk`ah g^ <JJ =gj] ;kaY ;kkg[aYl]k*HK F+J+) \Yl]\ Yk g^ @]ZjmYjq .3)
/-.3 Yf\ \]]e]\ ]^^][lan] GYj[` .5) /-.2+

.-+51(' ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] L]Yd ?klYl] ;kkg[aYl]k PCCC F+J+) \Yl]\ Yk g^ GYj[` /4) /-.2+

.-+52(' ;e]f\]\ Yf\ L]klYl]\ Faeal]\ FaYZadalq =gehYfq ;_j]]e]fl g^ <G; PCC F+F+=+) \Yl]\ Yk g^ GYq .0) /-.2+

.-+53(' ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] Jjgh]jlq ;kkg[aYl]k Cfl]jfYlagfYd F+J+) \Yl]\ Yk g^ @]ZjmYjq
.3) /-.3 Yf\ \]]e]\ ]^^][lan] Yk g^ Dmdq .2) /-.2+

.-+54(' ;e]f\]\ Yf\ L]klYl]\ ;_j]]e]fl g^ ?p]ehl Faeal]\ JYjlf]jk`ah g^ <dY[cklgf] Jjgh]jlq ;kkg[aYl]k Cfl]jfYlagfYd*HK F+J+) \Yl]\ Yk g^
@]ZjmYjq .3) /-.3 Yf\ \]]e]\ ]^^][lan] Dmdq /5) /-.2+
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/.+.' MmZka\aYja]k g^ l`] L]_akljYfl+

/0+.' =gfk]fl g^ >]dgall] $ Ngm[`] FFJ+

0.+.' =]jla^a[Ylagf g^ l`] =`a]^ ?p][mlan] I^^a[]j hmjkmYfl lg Lmd] .0Y*.1%Y&+

0.+/' =]jla^a[Ylagf g^ l`] =`a]^ @afYf[aYd I^^a[]j hmjkmYfl lg Lmd] .0Y*.1%Y&+

0/+.' =]jla^a[Ylagf g^ l`] =`a]^ ?p][mlan] I^^a[]j hmjkmYfl lg .5 O+M+=+ M][lagf .02-) Yk Y\ghl]\ hmjkmYfl lg M][lagf 6-3 g^ l`] MYjZYf]k*Ipd]q ;[l
g^ /--/ %^mjfak`]\ `]j]oal`&+

0/+/' =]jla^a[Ylagf g^ l`] =`a]^ @afYf[aYd I^^a[]j hmjkmYfl lg .5 O+M+=+ M][lagf .02-) Yk Y\ghl]\ hmjkmYfl lg M][lagf 6-3 g^ l`] MYjZYf]k*Ipd]q ;[l
g^ /--/ %^mjfak`]\ `]j]oal`&+

66+.' M][lagf .0%j& >ak[dgkmj]+

.-.+CHM' R<LF CfklYf[] >g[me]fl+

.-.+M=B' R<LF NYpgfgeq ?pl]fkagf M[`]eY >g[me]fl+

.-.+=;F' R<LF NYpgfgeq ?pl]fkagf =Yd[mdYlagf FafcZYk] >g[me]fl+

.-.+>?@' R<LF NYpgfgeq ?pl]fkagf >]^afalagf FafcZYk] >g[me]fl+

.-.+F;<' R<LF NYpgfgeq ?pl]fkagf FYZ]d FafcZYk] >g[me]fl+

.-.+JL?' R<LF NYpgfgeq ?pl]fkagf Jj]k]flYlagf FafcZYk] >g[me]fl+

' @ad]\ `]j]oal`+
( GYfY_]e]fl [gfljY[l gj [geh]fkYlgjq hdYf gj YjjYf_]e]fl af o`a[` \aj][lgjk gj ]p][mlan] g^^a[]jk Yj] ]da_aZd] lg hYjla[ahYl]+

N`] Y_j]]e]flk Yf\ gl`]j \g[me]flk ^ad]\ Yk ]p`aZalk lg l`ak j]hgjl Yj] fgl afl]f\]\ lg hjgna\] ^Y[lmYd af^gjeYlagf gj gl`]j \ak[dgkmj] gl`]j l`Yf oal` j]kh][l
lg l`] l]jek g^ l`] Y_j]]e]flk gj gl`]j \g[me]flk l`]ek]dn]k) Yf\ qgm k`gmd\ fgl j]dq gf l`]e ^gj l`Yl hmjhgk]+ Cf hYjla[mdYj) Yfq j]hj]k]flYlagfk Yf\ oYjjYfla]k
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Forward-Looking Statements  

This report may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of 
the Securities Exchange Act of 1934 which reflect our current views with respect to, among other things, our operations and financial 
performance. You can identify these forward-looking statements by the use of words such as “outlook,” “indicator,” “believes,” “expects,” 
“potential,” “continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the 
negative version of these words or other comparable words. Such forward-looking statements are subject to various risks and uncertainties. 
Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from those indicated in these 
statements. We believe these factors include but are not limited to those described under the section entitled “Risk Factors” in this report, as such 
factors may be updated from time to time in our periodic filings with the United States Securities and Exchange Commission (“SEC”), which are 
accessible on the SEC’s website at www.sec.gov. These factors should not be construed as exhaustive and should be read in conjunction with the 
other cautionary statements that are included in this report and in our other periodic filings. The forward-looking statements speak only as of the 
date of this report, and we undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new 
information, future developments or otherwise.  

Website and Social Media Disclosure  

We use our website (www.blackstone.com), Facebook page (www.facebook.com/blackstone), Twitter (www.twitter.com/blackstone), 
LinkedIn (www.linkedin.com/company/the-blackstone-group), Instagram (instagram.com/Blackstone) and YouTube 
(www.youtube.com/user/blackstonegroup) accounts as channels of distribution of company information. The information we post through these 
channels may be deemed material. Accordingly, investors should monitor these channels, in addition to following our press releases, SEC filings 
and public conference calls and webcasts. In addition, you may automatically receive e-mail alerts and other information about Blackstone when 
you enroll your e-mail address by visiting the “Contact Us/Email Alerts” section of our website at ir.blackstone.com and the “Alerts & 
Subscriptions” page under “News & Views” at www.blackstone.com. The contents of our website, any alerts and social media channels are not, 
however, a part of this report.  
   

In this report, references to “Blackstone,” the “Partnership”, “we,” “us” or “our” refer to The Blackstone Group L.P. and its consolidated 
subsidiaries. Unless the context otherwise requires, references in this report to the ownership of Mr. Stephen A. Schwarzman, our founder, and 
other Blackstone personnel include the ownership of personal planning vehicles and family members of these individuals.  

“Blackstone Funds,” “our funds” and “our investment funds” refer to the private equity funds, real estate funds, funds of hedge funds, 
credit-focused funds, collateralized loan obligation (“CLO”) and collateralized debt obligation (“CDO”) vehicles, real estate investment trusts 
and registered investment companies that are managed by Blackstone. “Our carry funds” refer to the private equity funds, real estate funds and 
certain of the credit-focused funds (with multi-year drawdown, commitment-based structures that only pay carry on the realization of an 
investment) that are managed by Blackstone. Blackstone’s Private Equity segment comprises its management of corporate private equity funds 
(including our sector and regional focused funds), which we refer to collectively as our Blackstone Capital Partners (“BCP”) funds, certain 
multi-asset class investment funds which we collectively refer to as our Blackstone Tactical Opportunities Accounts (“Tactical Opportunities”), 
and Strategic Partners Fund Solutions (“Strategic Partners”), a secondary private fund of funds business. We refer to our real estate opportunistic 
funds as our Blackstone Real Estate Partners (“BREP”) funds and our real estate debt investment funds as our Blackstone Real Estate Debt 
Strategies (“BREDS”) funds. We refer to our core+ real estate funds which invest with a more modest risk profile and lower leverage as 
Blackstone Property Partners (“BPP”) funds. We refer to our listed real estate investment trusts as “REITs”. “Our hedge funds” refer to our 
funds of hedge funds, certain of our real estate debt investment funds and certain other credit-focused funds which are managed by Blackstone.  
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“Assets under management” refers to the assets we manage. Our Assets Under Management equals the sum of:  
   

   

   

   

   

   

   

Our carry funds are commitment-based drawdown structured funds that do not permit investors to redeem their interests at their election. 
Our funds of hedge funds and hedge funds generally have structures that afford an investor the right to withdraw or redeem their interests on a 
periodic basis (for example, annually or quarterly), in most cases upon advance written notice, with the majority of our funds requiring from 60 
days up to 95 days’ notice, depending on the fund and the liquidity profile of the underlying assets. Investment advisory agreements related to 
separately managed accounts may generally be terminated by an investor on 30 to 90 days’ notice.  

“Fee-earning assets under management” refers to the assets we manage on which we derive management and/or performance fees. Our 
Fee-Earning Assets Under Management equals the sum of:  
   

   

   

   

   

   

   

   

Our calculations of assets under management and fee-earning assets under management may differ from the calculations of other asset 
managers, and as a result this measure may not be comparable to similar measures presented by other asset managers. In addition, our calculation 
of assets under management includes commitments to, and the fair value of, invested capital in our funds from Blackstone and our personnel, 
regardless of whether such commitments or invested capital are subject to fees. Our definitions of assets under management or fee-earning assets 
under management are not based on any definition of assets under management or fee-earning assets under management that is set forth in the 
agreements governing the investment funds that we manage.  
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(a) the fair value of the investments held by our carry funds and our side-by-side and co-investment entities managed by us, plus the 

capital that we are entitled to call from investors in those funds and entities pursuant to the terms of their respective capital 
commitments, including capital commitments to funds that have yet to commence their investment periods, 

  (b) the net asset value of our funds of hedge funds, hedge funds and certain registered investment companies, 

  (c) the invested capital or fair value of assets we manage pursuant to separately managed accounts, 

  (d) the amount of debt and equity outstanding for our CLOs and CDOs during the reinvestment period, 

  (e) the aggregate par amount of collateral assets, including principal cash, for our CLOs and CDOs after the reinvestment period, 

  (f) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies, and 

  (g) the fair value of common stock, preferred stock, convertible debt, or similar instruments issued by our public REIT. 

  
(a) for our Private Equity segment funds and Real Estate segment carry funds including certain real estate debt investment funds and 

certain of our Hedge Fund Solutions funds, the amount of capital commitments, remaining invested capital, fair value or par value of 
assets held, depending on the fee terms of the fund, 

  
(b) for our credit-focused carry funds, the amount of remaining invested capital (which may include leverage) or net asset value, 

depending on the fee terms of the fund, 

  (c) the remaining invested capital of co-investments managed by us on which we receive fees, 

  (d) the net asset value of our funds of hedge funds, hedge funds and certain registered investment companies, 

  (e) the invested capital or fair value of assets we manage pursuant to separately managed accounts, 

  (f) the net proceeds received from equity offerings and accumulated core earnings of our REITs, subject to certain adjustments, 

  (g) the aggregate par amount of collateral assets, including principal cash, of our CLOs and CDOs, and 

  (h) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies. 
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For our carry funds, total assets under management includes the fair value of the investments held, whereas fee-earning assets under 
management includes the amount of capital commitments, the remaining amount of invested capital at cost depending on whether the investment 
period has or has not expired or the fee terms of the fund. As such, fee-earning assets under management may be greater than total assets under 
management when the aggregate fair value of the remaining investments is less than the cost of those investments.  

This report does not constitute an offer of any Blackstone Fund.  
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PART I.  
   

Overview  

Blackstone is a leading global alternative asset manager and provider of financial advisory services, with Total Assets Under Management 
of $290.4 billion as of December 31, 2014. As stewards of public funds, we look to drive outstanding results for our investors and clients by 
deploying capital and ideas to help businesses succeed and grow. Our alternative asset management businesses include investment vehicles 
focused on private equity, real estate, hedge fund solutions, non-investment grade credit, secondary funds and multi-asset class exposures falling 
outside of other funds’ mandates. We also provide a wide range of financial advisory services, including financial and strategic advisory, 
restructuring and reorganization advisory, capital markets and fund placement services.  

All of Blackstone’s businesses use a solutions oriented approach to drive better performance. Since we were founded in 1985, we have 
cultivated strong relationships with clients in our financial advisory business, where we endeavor to provide objective and insightful solutions 
and advice that our clients can trust. We believe our scaled, diversified businesses, coupled with our long track record of investment 
performance, proven investment approach and strong client relationships, position us to continue to perform well in a variety of market 
conditions, expand our assets under management and add complementary businesses.  

Two of our primary limited partner constituencies are corporate and public pension funds. As a result, to the extent our funds perform well, 
it supports a better retirement for hundreds of thousands of pensioners.  

In addition, because we are a global firm with a footprint on nearly every continent, our investments can make a difference around the 
world. We are committed to making our family of companies stronger in ways that can have transformative impacts on local economies.  

As of December 31, 2014, we had 137 senior managing directors and employed approximately 910 other investment and advisory 
professionals at our headquarters in New York and in 23 other cities around the world. We believe hiring, training and retaining talented 
individuals coupled with our rigorous investment process has supported our excellent investment record over many years. This record in turn has 
allowed us to successfully and repeatedly raise additional assets from an increasingly wide variety of sophisticated investors.  

2014 Highlights  

Accelerating Realization Activity  
   

   

Record Global Investment Pace  
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•   Sustained constructive market backdrop has allowed for increasing exit activity for more seasoned investments, with total 

realizations rising to $45 billion, up from $30 billion in 2013.  

  
•   Active participation in equity and debt capital markets, including over 25 public equity transactions raising over $19 billion in 

proceeds, and several portfolio company refinancings. Equity capital markets activity included the successful initial public offerings 
of LaQuinta, Michaels Stores, and Catalent.  

  •   Our funds, including co-investments, invested a record $26.4 billion of capital.  

  
•   Global scale and diversity across asset classes allow Blackstone to identify relative value and move capital to the most attractive 

opportunities. Nearly half of capital deployed during the year was outside of North America.  
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Strong Growth in Assets Under Management Despite Record Realization Pace  
   

   

   

   

   

   

   

   

New Strategic Direction for our Advisory Business  
   

Industry-Leading Credit Rating and Strong Balance Sheet  
   

   

Positively Impacting Communities  
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•   Each of our investing businesses saw positive growth in Assets Under Management in 2014, despite significant levels of realizations, 

due to continued strong inflows through product and channel diversification, as well as market appreciation.  

  
•   Gross organic capital inflows across our businesses reached $57 billion for 2014, which we believe is a record year for any 

alternative asset management firm. This was achieved without either our flagship global private equity or real estate funds — 
historically our largest funds — being in the market for fund-raising.  

  
•   Our second energy fund raised $4.5 billion in the fourth quarter of 2014, hitting its cap, and equating to roughly double the size of the 

prior fund.  

  
•   In Real Estate, our first Asian real estate fund closed at its cap of $5.0 billion, while our fourth European fund raised nearly €7 billion 

in total commitments. Our new core+ strategy raised nearly $4 billion in its first year, including our first commingled U.S.-focused 
open ended core+ fund.  

  

•   Hedge Fund Solutions had external gross inflows of $12.0 billion, including inflows from Blackstone Alternative Asset 
Management’s (“BAAM”) permanent capital vehicle acquiring general partner interests in hedge funds and additional inflows into 
BAAM’s registered product platform, which is now $3.2 billion in size. We continued to build out Senfina, BAAM’s multi-strategy 
trading platform, in order to provide additional capacity and diversification for our clients.  

  
•   Tactical Opportunities commenced fundraising for its second comingled fund, raising $829.5 million in the fourth quarter, with the 

majority of this fund raise expected in 2015.  

  
•   Final close of our latest Strategic Partners secondary fund of funds, which reached $4.4 billion, or approximately twice the size of the 

prior fund.  
  •   Credit continued to diversify the platform and launch new products, driving $21 billion in gross inflows during the year.  

  
•   In October, we announced plans to spin off our advisory businesses into an independent, publicly traded firm during 2015, which will 

be led by Paul Taubman. We believe there is a significant market opportunity for a high quality, independent and diversified advisory 
practice.  

  
•   Strong balance sheet with no net debt, $3.4 billion in total cash, corporate treasury and liquid investments, and $1.1 billion undrawn 

revolver.  

  
•   S&P and Fitch have both affirmed Blackstone’s A+ / A+ credit ratings, making Blackstone the highest rated alternative asset 

manager and one of the highest rated global financial services firms.  

  

•   In support of the White House’s “Joining Forces” initiative, Blackstone launched its Veterans Hiring Initiative, committing to hire 
50,000 veterans across our portfolio of companies over a five-year period. In August 2014, Blackstone announced its partnership 
with its portfolio company Hilton Worldwide, the U.S. Department of Veterans Affairs and Kendall College in Chicago to provide a 
first-of-its-kind hospitality education program designed to help veterans and their spouses receive the experience and knowledge that 
can lead to a meaningful career in hospitality management. 20,000 veterans have been hired since the Veterans Hiring Initiative was 
announced in April 2013.  
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Business Segments  

Our five business segments are: (a) Private Equity, (b) Real Estate, (c) Hedge Fund Solutions, (d) Credit, and (e) Financial Advisory.  

Information about our business segments should be read together with “Part II. Item 7. Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” and the historical financial statements and related notes included elsewhere in this Form 10-K.  

Private Equity  

Our Private Equity segment, established in 1987, is a global business with approximately 220 investment professionals managing 
$73.1 billion of Total Assets Under Management as of December 31, 2014. We are focused on identifying, managing and creating lasting value 
for our investors. Our Private Equity segment includes our (a) corporate private equity funds, (b) our Tactical Opportunities business, which 
pursues a global multi-asset class approach to investing in illiquid assets focused on timely opportunities that fall outside our other alternative 
fund strategies, (c) Strategic Partners, our secondary private fund of funds business, as well as (d) Blackstone Total Alternatives Solution 
(“BTAS”), a new investment program for eligible high net worth investors offering exposure to Blackstone’s key illiquid investment strategies 
through a single commitment. We have raised six general private equity funds as well as three specialized funds focusing on energy and 
communications-related investments, and we have recently commenced our second Tactical Opportunities fund raise and the fund raise for our 
seventh general private equity fund. We are currently investing from our sixth general private equity fund, Blackstone Capital Partners VI (“BCP 
VI”) and our energy fund, Blackstone Energy Partners (“BEP”), which have fund sizes of $15.2 billion and $2.4 billion, respectively. In 
addition, we are investing capital for Tactical Opportunities which, as of December 31, 2014, had raised $7.0 billion of capital across the 
platform. As of December 31, 2014, we had raised commitments of $694 million in BTAS.  

From an operation focused in our early years on consummating leveraged buyout acquisitions of U.S. based companies, we have grown 
into a business pursuing transactions throughout the world and executing not only typical leveraged buyout acquisitions of seasoned companies 
but also transactions involving growth equity or start-up businesses in established industries, minority investments, corporate partnerships, 
distressed debt, structured securities and industry consolidations, in all cases in strictly friendly transactions. Our Private Equity segment’s multi-
dimensional investment approach is guided by several core investment principles: corporate partnerships, sector expertise, a contrarian bias (for 
example, investing in out-of-favor / under-appreciated industries), global scope, distressed securities investing, significant number of exclusive 
opportunities, superior financing expertise, operations oversight and a strong focus on value creation. Our existing corporate private equity funds 
invest primarily in control-oriented, privately negotiated investments and generally utilize leverage in consummating the investments they make. 
For more information concerning the revenues and fees we derive from our Private Equity segment, see “— Incentive Arrangements / Fee 
Structure” in this Item 1.  

Real Estate  

We have become a world leader in real estate investing since launching, having built the largerst private real estate investment business in 
the world since our start in 1991 and, with our approximately 210 investment professionals, manage $80.9 billion of Total Assets Under 
Management as of December 31, 2014. We have managed or continue to manage a number of global, European and Asian focused opportunistic 
real estate funds, several real estate debt investment funds, a publicly traded real estate investment trust (“BXMT”) and core+ real estate 
investments, including the 2014 launch of our first commingled U.S.-focused open ended core+ fund. Our real estate opportunity funds are 
diversified geographically and have made significant investments in lodging, office  
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•   The Blackstone Charitable Foundation continued its efforts aimed at accelerating entrepreneurship, job growth and economic activity 

as part of its Entrepreneurship Initiative.  
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buildings, shopping centers, residential and a variety of real estate operating companies. Our debt investment funds target high yield real estate 
debt related investment opportunities in the public and private markets, primarily in the United States and Europe. Our core+ funds target 
stabilized office, multifamily, industrial, and retail assets globally. We refer to our real estate opportunistic funds as our Blackstone Real Estate 
Partners (“BREP”) funds, our real estate debt investment funds as our Blackstone Real Estate Debt Strategies (“BREDS”) funds and our core+ 
investment funds as our Blackstone Property Partners (“BPP”) funds. Our Real Estate segment’s investing approach is guided by several core 
investment principles, many of which are similar to our Private Equity segment, including global scope, a significant number of exclusive 
opportunities, superior financing expertise, operations oversight and a strong focus on value creation. For more information concerning the 
revenues and fees we derive from our Real Estate segment, see “— Incentive Arrangements / Fee Structure” in this Item 1.  

Hedge Fund Solutions  

Our Hedge Fund Solutions group, which is comprised primarily of Blackstone Alternative Asset Management (“BAAM”), was organized 
in 1990 and manages a broad range of commingled funds of hedge funds and customized vehicles. BAAM’s businesses also include hedge fund 
seed, long-only, special situations and advisory platforms. BAAM also has launched a public funds platform. Working with our clients over the 
past 24 years, BAAM has developed into a leading manager of institutional funds of hedge funds with approximately 150 investment 
professionals managing $63.6 billion of Total Assets Under Management as of December 31, 2014. BAAM’s overall investment philosophy is to 
protect and grow investors’ assets through both commingled and custom-tailored investment strategies designed to deliver compelling risk-
adjusted returns and mitigate risk. Diversification, risk management, due diligence and a focus on downside protection are key tenets of our 
approach. For more information concerning the revenues and fees we derive from our Hedge Fund Solutions segment, see “— Incentive 
Arrangements / Fee Structure” in this Item 1.  

Credit  

Our credit business, comprised principally of GSO Capital Partners LP (“GSO”), with $72.9 billion of Total Assets Under Management as 
of December 31, 2014 and approximately 140 investment professionals, is a leading participant in the leveraged finance markets. The funds we 
manage or sub-advise include senior credit-focused funds, distressed debt funds, mezzanine funds and general credit-focused funds concentrated 
in the leveraged finance marketplace. GSO also manages separately managed accounts and registered investment companies including business 
development companies. These vehicles have investment portfolios comprised of loans and securities spread across the capital structure, 
including senior debt, subordinated debt, preferred stock and common equity. GSO may utilize leverage in connection with the investments that 
the credit-focused funds, separately managed accounts or registered investment companies make. GSO manages 45 separate CLOs as of 
December 31, 2014, focused primarily on senior secured debt issued by a diverse universe of non-investment grade companies.  

Financial Advisory  

Our Financial Advisory segment comprises our financial and strategic advisory services, restructuring and reorganization advisory 
services, capital markets services and Park Hill Group, which provides fund placement services for alternative investment funds. Our financial 
advisory businesses are global businesses with approximately 260 professionals around the world.  

Financial and Strategic Advisory Services (“Blackstone Advisory Partners”) . Blackstone Advisory Partners has been an independent 
provider of creative solutions to institutional clients around the globe on complex strategic initiatives for over 25 years. We focus on a wide 
range of transaction execution capabilities, such as with respect to acquisitions, mergers, joint ventures, minority investments, asset swaps, 
divestitures, takeover defenses, corporate finance advisory, private placements and distressed sales. Recent clients include Advance Auto Parts, 
Aviva plc, Dubai World, Essar Steel, Georgia-Pacific, Market Basket, New World Resources, Noble Group, NYSE Euronext, Oerlikon, Punch 
Taverns, RockTenn, Sapient, and W.R. Grace. The success of Blackstone Advisory Partners has  
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resulted from a highly experienced team focused on our core principles, including protecting client confidentiality, prioritizing our client’s 
interests, avoidance of conflicts and senior-level attention. The 19 senior managing directors in Blackstone Advisory Partners have an average of 
over 20 years of experience each in providing corporate finance and mergers and acquisitions advice. Through Blackstone Advisory Partners, we 
also provide capital markets services, primarily underwriting securities offerings. Transactions in which we have participated as an underwriter 
or arranger in 2014 include the initial public offerings of Catalent, La Quinta and Vivint Solar, as well as the debt offerings for Gates, Ipreo, and 
Cheniere.  

Restructuring and Reorganization Advisory Services (“Restructuring and Reorganization”). Our Restructuring and Reorganization group 
is one of the leading advisers in both out-of-court restructurings and in-court bankruptcies. Our Restructuring and Reorganization team advises 
companies, creditors, corporate parents, hedge funds, financial sponsors and acquirers of troubled companies. This group is particularly active in 
large, complex and high-profile deals. Recent clients include Airwave, Essar Steel Algoma, Genco, IVG creditors, MBIA regarding Detroit, New 
World Resources, OGX, Punch Taverns, Specialty Products Holding Corp., Tragus, Travelport and W.R. Grace. Senior-level attention, out-of-
court focus, global emphasis and the ability to facilitate prompt, creative resolutions are critical ingredients in our restructuring and 
reorganization advisory approach. We have one of the most seasoned and experienced restructuring teams in the financial services industry, 
working on a significant share of the major restructuring assignments in this area. Our eight senior managing directors have an average of 
17 years of experience each in restructuring assignments and employ the skills we feel are crucial to successful restructuring outcomes.  

Fund Placement Services/Park Hill Group . Park Hill Group provides fund placement services for private equity funds, real estate funds, 
venture capital funds and hedge funds. Park Hill Group primarily provides placement services to unrelated third party sponsored funds. It also 
assists in raising capital for our own investment funds and provides insights into new alternative asset products and trends. Park Hill Group and 
our investment funds mutually benefit from the other’s relationships with both limited partners and other fund sponsors.  

Proposed Spin-Off Transaction. On October 10, 2014, we announced plans to spin off our financial and strategic advisory services, 
restructuring and reorganization advisory services, and our Park Hill fund placement businesses and combine these businesses with PJT Partners, 
an independent financial advisory firm founded by Paul J. Taubman. Our capital markets business will not be part of the transaction, and will be 
retained by us. The parties expect the transaction to close in 2015. The new entity will be an independent, publicly traded company, which will 
be led by Mr. Taubman as Chairman and Chief Executive Officer. The transaction is intended to be tax-free to us and our unitholders.  

Financial and Other Information by Segment  

Financial and other information by segment for the years ended December 31, 2014, 2013 and 2012 is set forth in Note 21. “Segment 
Reporting” in the “Notes to Consolidated Financial Statements” in “Part II. Item 8. Financial Statements and Supplementary Data” of this filing.  

Pátria Investments  

On October 1, 2010, we purchased a 40% equity interest in Pátria Investments Limited and Pátria Investimentos Ltda. (collectively, 
“Pátria”). Pátria is a leading Brazilian alternative asset manager and advisory firm that was founded in 1988. As of December 31, 2014, Pátria’s 
alternative asset management businesses managed $9.6 billion in assets and include the management of private equity funds ($4.3 billion), real 
estate funds ($1.3 billion), infrastructure funds ($3.8 billion) and hedge funds ($240 million). Pátria has approximately 200 employees and is led 
by a group of four managing partners. Our investment in Pátria is a minority, non-controlling investment, which we record using the equity 
method of accounting. We have representatives on Pátria’s board of directors in proportion to our ownership, but we do not control the day-to-
day management of the firm or the investment decisions of their funds, all of which continues to reside with the local Brazilian partners.  
   

10  



Table of Contents  

Pátria is currently investing its fourth private equity fund, which has $1.3 billion of commitments. During 2014, Pátria also raised its fifth 
private equity fund, which has approximately $1.8 billion of commitments and has not yet started investing. Pátria’s private equity business 
primarily targets high-growth industries in Brazil and has successfully built leading companies through its operational focus and platform 
building approach. Pátria is currently investing its third real estate fund. Its real estate funds have focused primarily on Brazilian real estate 
development, particularly build-to-suit, sale leaseback and buy-lease transactions. Pátria is also currently pursuing more opportunistic real estate 
investments within Brazil. Pátria’s infrastructure business is in its third vintage. Its first fund concentrated on renewable energy generation, 
including early stage projects in Brazil. The second and third infrastructure funds are a joint venture with Promon Engenharia, a leading 
engineering consultancy firm within Brazil, with a broad mandate for infrastructure and infrastructure-related investments in Brazil and selected 
other Latin American countries. The firm’s capital management group manages a variety of liquid funds with strategies focused on currency, 
sovereign debt, credit, interest rates and equities in Brazil. Pátria’s investors are diversified and include Brazilian and international institutional 
and high-net worth investors.  

Pátria’s advisory business focuses on mergers and acquisitions, joint ventures, and strategic partnerships, corporate finance and 
restructuring for Brazilian and multinational companies. In March 2012, Pátria acquired a 50% stake in Capitale, one of the leading independent 
power trading companies in Brazil.  

Investment Process and Risk Management  

We maintain a rigorous investment process across all of our funds, accounts and other investment vehicles. Each fund, account or other 
vehicle has investment policies and procedures that generally contain requirements and limitations for investments, such as limitations relating to 
the amount that will be invested in any one investment and the types of industries or geographic regions in which the fund, account or other 
vehicle will invest, as well as limitations required by law.  

Private Equity Funds  

Our Private Equity investment professionals are responsible for selecting, evaluating, structuring, diligencing, negotiating, executing, 
managing and exiting investments, as well as pursuing operational improvements and value creation. After an initial selection, evaluation and 
diligence process, the relevant team of investment professionals (i.e., the deal team) will present a proposed transaction at a weekly review 
committee meeting comprised of senior managing directors of our Private Equity segment. Review committee meetings are led by an executive 
committee of several senior managing directors of our Private Equity segment. After discussing the contemplated transaction with the deal team, 
the review committee decides whether to give its preliminary approval to the deal team to continue pursuing the investment opportunity and 
investigate further any particular issues raised by the review committee during the process.  

Once a proposed transaction has reached a more advanced stage, it undergoes a detailed interim review by the review committee of our 
private equity funds. Following assimilation of the review committee’s input and its decision to proceed with a proposed transaction, the 
proposed investment is vetted by the investment committee. The investment committee of our private equity funds is composed of Stephen A. 
Schwarzman, Hamilton E. James and selected senior managing directors of our Private Equity segment as appropriate based on the location and 
sector of the proposed transaction. The investment committee is responsible for approving all investment decisions made on behalf of our private 
equity funds. Both the review committee and the investment committee processes involve a consensus approach to decision making among 
committee members.  

Our Tactical Opportunities business has a substantially similar process to the Private Equity process described above, with the exception of 
the composition of the review and investment committees. The Tactical Opportunities review committee is comprised of the senior managing 
directors and managing directors of the Tactical Opportunities business, and the investment committee is comprised of Mr. Schwarzman, 
Mr. James, the business heads of Blackstone’s Private Equity, Real Estate and Credit businesses, the senior managing directors of our Tactical 
Opportunities business and two senior managing directors of our Private Equity segment.  
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The investment professionals of our private equity funds are responsible for monitoring an investment once it is made and for making 
recommendations with respect to exiting an investment. In addition to members of a deal team and our portfolio operations group, which is 
responsible for monitoring and assisting in enhancing portfolio companies’ operations and value, all professionals in the Private Equity segment 
meet several times each year to review the performance of the funds’ portfolio companies.  

Our Strategic Partners secondary private equity investment professionals seek capital appreciation through the purchase of secondary 
interests in mature, high-quality private equity funds from investors seeking liquidity. After rigorous, highly analytical investment and 
operational due diligence, the Strategic Partners’ investment professionals will present a proposed transaction to the group’s Investment 
Committee. The Strategic Partners Investment Committee is made up of senior members of the Strategic Partners team, including all of the 
group’s Senior Managing Directors. The Investment Committee meets on an ad hoc basis as needed to review transactions. After reviewing the 
investment team’s Investment Committee Memorandum and discussing the contemplated transaction with the deal team, the Investment 
Committee decides whether to approve or deny the investment. The investment professionals on the Strategic Partners team are responsible for 
monitoring each investment once it is made. In addition to members of the investment team, and given the large number of underlying 
investments, the Strategic Partners Finance team will also track investment valuations pursuant to the group’s valuation policies and procedures.  

Real Estate Funds  

Our Real Estate investment professionals are responsible for selecting, evaluating, structuring, diligencing, negotiating, executing, 
managing, monitoring and exiting investments, as well as pursuing operational improvements and value creation. Our real estate operation has 
an investment committee similar to that described under “— Private Equity Funds.” After an initial selection, evaluation and diligence process, 
the relevant team of investment professionals (i.e., the deal team) will present a proposed transaction at a weekly meeting of the investment 
committee. The real estate investment committee, which includes Mr. Schwarzman, Mr. James and the senior managing directors in the Real 
Estate segment, scrutinizes potential transactions, provides guidance and instructions at the appropriate stage of each transaction and approves 
the making and disposition of each BREP fund investment. The committee also approves significant illiquid investments by the BREDS funds. 
Additionally, BXMT has an investment risk management committee comprised solely of independent directors, which is responsible for 
approving certain significant BXMT investments. In addition to members of a deal team and our asset management group responsible for 
monitoring and assisting in enhancing portfolio companies’ operations and value, senior professionals in the Real Estate segment meet several 
times each year to review the performance of the funds’ portfolio companies and other investments.  

Hedge Fund Solutions  

Before deciding to invest in a new hedge fund or with a new hedge fund manager, our Hedge Fund Solutions team conducts extensive due 
diligence, including an on-site “front office” review of the fund’s/manager’s performance, investment terms, investment strategy and investment 
personnel, a “back office” review of the fund’s/manager’s operations, processes, risk management and internal controls, industry reference 
checks and a legal review of the investment structures and legal documents. Once initial due diligence procedures are completed and the 
investment and other professionals are satisfied with the results of the review, the team will present the potential investment to the relevant 
Hedge Fund Solutions’ Investment Committee. The Investment Committees are comprised of relevant senior managing directors and senior 
investment personnel. The Hedge Fund Solutions’ Executive Committee reviews and approves all investment allocations where there is limited 
capacity or there are other unusual circumstances. Existing investments are reviewed and monitored on a regular and continuous basis, and J. 
Tomilson Hill, CEO of Hedge Fund Solutions and Vice Chairman of Blackstone, and other senior members of our Hedge Fund Solutions team 
meet bi-weekly with Mr. Schwarzman and Mr. James to review the group’s business and affairs.  
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Credit  

Each of our credit-focused funds has an investment committee similar to that described under “— Private Equity Funds.” The investment 
committees for the credit-focused funds, which typically include Bennett J. Goodman, J. Albert Smith III and Douglas I. Ostrover and senior 
members of the respective investment teams associated with each fund, review potential transactions, provide input regarding the scope of due 
diligence and approve recommended investments and dispositions. These investment committees have delegated certain abilities to approve 
investments and dispositions to credit committees within each operation which consist of the senior members of the respective investment teams 
associated with each fund. In addition, senior members of GSO, including Mr. Goodman, Mr. Smith III and Mr. Ostrover, meet regularly with 
Mr. Schwarzman and Mr. James to discuss investment and risk management activities and market conditions.  

The investment decisions for the customized credit long-only clients and other clients whose portfolios are actively traded are made by 
separate investment committees, each of which is comprised of the group’s respective senior managing directors, managing directors and other 
investment professionals. With limited exceptions where the portfolio managers wish to capitalize on time sensitive market opportunities, the 
investment committee approves all assets that are held by the applicable client. The investment team is staffed by professionals within research, 
portfolio management, trading and capital formation to ensure active management of the portfolios. Investment decisions (including the approval 
of the asset for the initial purchase) follow a consensus-based approach. Industry-focused research analysts provide the committee with a formal 
and comprehensive review of any new investment recommendation, while our portfolio managers and trading professionals provide opinions on 
other technical aspects of the recommendation as well as the risks associated with the overall portfolio composition. Investments are subject to 
predetermined periodic reviews to assess their continued fit within the funds. Our research team constantly monitors the operating performance 
of the underlying issuers, while portfolio managers, in concert with our traders, focus on optimizing asset composition to maximize value for our 
investors.  

Structure and Operation of Our Investment Vehicles  

We conduct the sponsorship and management of our carry funds and other similar vehicles primarily through a partnership structure in 
which limited partnerships organized by us accept commitments and/or funds for investment from institutional investors and (to a limited extent) 
high-net worth individuals. Such commitments are generally drawn down from investors on an as needed basis to fund investments over a 
specified term. All of our private equity and private real estate funds are commitment structured funds, except certain real estate debt funds and 
our U.S. and Canada core+ real estate commingled fund, which are structured like hedge funds where all (or a portion) of the committed capital 
is funded on or promptly after the investor’s subscription date and cash proceeds resulting from the disposition of investments can be reused 
indefinitely for further investment, subject to certain investor withdrawal rights. Our Real Estate business also includes a NYSE listed real estate 
investment trust, or “REIT”, and a registered closed-end investment company complex, each of which is externally managed by a BREDS-
owned adviser. Our credit-focused funds are generally commitment structured funds or hedge funds where the investor’s capital is fully funded 
into the fund upon or soon after the subscription for interests in the fund. Nine credit-focused vehicles that we manage or sub-advise in whole or 
in part are registered investment companies (including business development companies). The CLO vehicles we manage are structured 
investment vehicles that are generally private companies with limited liability. Most of our funds of hedge funds as well as our hedge funds are 
structured as funds where the investor’s capital is fully funded into the fund upon the subscription for interests in the fund. Our private 
investment funds are generally organized as limited partnerships with respect to U.S. domiciled vehicles and limited liability (and other similar) 
companies with respect to non-U.S. domiciled vehicles. In the case of our separately managed accounts, the investor, rather than us, generally 
controls the investment vehicle that holds or has custody of the investments we advise the vehicle to make.  

Our investment funds, separately managed accounts and other vehicles are generally advised by a Blackstone entity serving as investment 
adviser that is registered under the U.S. Investment Advisers Act of 1940, or “Advisers Act.” Substantially all of the responsibility for the day-
to-day operations of each investment vehicle is typically  
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delegated to the Blackstone entity serving as investment adviser pursuant to an investment advisory (or similar) agreement. Generally, the 
material terms of our investment advisory agreements relate to the scope of services to be rendered by the investment adviser to the applicable 
vehicle, the calculation of management fees to be borne by investors in our investment vehicles, the calculation of and the manner and extent to 
which other fees received by the investment adviser from fund portfolio companies serve to offset or reduce the management fees payable by 
investors in our investment vehicles and certain rights of termination with respect to our investment advisory agreements. With the exception of 
the registered funds described below, the investment vehicles themselves do not generally register as investment companies under the U.S. 
Investment Company Act of 1940, or “1940 Act,” in reliance on Section 3(c)(7) or Section 7(d) thereof or, typically in the case of vehicles 
formed prior to 1997, Section 3(c)(1) thereof. Section 3(c)(7) of the 1940 Act exempts from its registration requirements investment vehicles 
privately placed in the United States whose securities are owned exclusively by persons who, at the time of acquisition of such securities, are 
“qualified purchasers” as defined under the 1940 Act. Section 3(c)(1) of the 1940 Act exempts from its registration requirements privately placed 
investment vehicles whose securities are beneficially owned by not more than 100 persons. In addition, under current interpretations of the 
United States Securities and Exchange Commission (“SEC”), Section 7(d) of the 1940 Act exempts from registration any non-U.S. investment 
vehicle all of whose outstanding securities are beneficially owned either by non-U.S. residents or by U.S. residents that are qualified purchasers. 
With respect to BXMT, which is externally managed by a BREDS-owned entity pursuant to a management agreement, it conducts its operations 
in a manner that allows it to maintain its REIT qualification and also avail itself of the statutory exclusion provided by Section 3(c)(5)(c) of the 
1940 Act for companies engaged primarily in investment in mortgages and other liens or investments in real estate.  

In some cases, one or more of our investment advisers, including GSO, BAAM and BREDS advisers, advises or sub-advises funds 
registered under the 1940 Act.  

In addition to having an investment adviser, each investment fund that is a limited partnership, or “partnership” fund, also has a general 
partner that makes all operational and investment decisions relating to the conduct of the investment fund’s business. Furthermore, all decisions 
concerning the making, monitoring and disposing of investments are made by the general partner. The limited partners of the partnership funds 
take no part in the conduct or control of the business of the investment funds, have no right or authority to act for or bind the investment funds 
and have no influence over the voting or disposition of the securities or other assets held by the investment funds. These decisions are made by 
the investment fund’s general partner in its sole discretion. With the exception of certain of our funds of hedge funds, hedge funds, certain credit-
focused funds, and other funds or separately managed accounts for the benefit of one or more specified investors, third party investors in our 
funds have the right to remove the general partner of the fund or to accelerate the liquidation date of the investment fund without cause by a 
simple majority vote. In addition, the governing agreements of our investment funds provide that in the event certain “key persons” in our 
investment funds do not meet specified time commitments with regard to managing the fund, then investors in certain funds have the right to 
vote to terminate the investment period by a simple majority vote in accordance with specified procedures, accelerate the withdrawal of their 
capital on an investor-by-investor basis, or the fund’s investment period will automatically terminate and the vote of a simple majority of 
investors is required to restart it.  

Incentive Arrangements / Fee Structure  

Management Fees  

The investment adviser of each of our carry funds generally receives an annual management fee based upon a percentage of the fund’s 
capital commitments, invested capital and/or undeployed capital during the investment period and the fund’s invested capital or investment fair 
value after the investment period, except that the investment advisers to certain of our credit-focused carry funds receive an annual management 
fee that is based upon a percentage of invested capital or net asset value throughout the term of the fund. The investment adviser of each of our 
funds that are structured like hedge funds, or of our funds of hedge funds and separately managed accounts that invest in hedge funds, generally 
receives an annual management fee that is based upon a percentage of  
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the fund’s or account’s net asset value. The investment adviser of each of our CLOs and CDOs typically receives annual management fees based 
upon a percentage of each fund’s total assets, subject to certain performance measures related to the underlying assets the vehicle owns, and 
additional management fees which are incentive-based (that is, subject to meeting certain return criteria). The investment adviser of our 
separately managed accounts typically receives annual management fees typically based upon a percentage of each account’s net asset value or 
invested capital. The investment adviser of each of our credit-focused registered and non-registered investment companies typically receives 
annual management fees based upon a percentage of each company’s net asset value or total managed assets. The investment adviser of BXMT 
receives annual management fees based upon a percentage of BXMT’s net proceeds received from equity offerings and accumulated “core 
earnings” (which is generally equal to its net income, calculated under accounting principles generally accepted in the United States of America 
(“GAAP”), excluding certain non-cash and other items), subject to certain adjustments. For additional information regarding the management fee 
rates we receive, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Critical Accounting Policies 
— Revenue Recognition — Management and Advisory Fees”.  

The management fees we receive from our carry funds are payable on a regular basis (typically quarterly) in the contractually prescribed 
amounts noted above over the life of the fund and do not depend on the investment performance of the fund. The management fees we receive 
from our hedge funds have similar characteristics, except that such funds often afford investors increased liquidity through annual, semi-annual 
or quarterly withdrawal or redemption rights following the expiration of a specified period of time when capital may not be withdrawn (typically 
between one and three years) and the amount of management fees to which the investment adviser is entitled with respect thereto will 
proportionately increase as the net asset value of each investor’s capital account grows and will proportionately decrease as the net asset value of 
each investor’s capital account decreases. The management fees we receive from our separately managed accounts are generally paid on a 
regular basis (typically quarterly) and may alternatively be based on invested capital or proportionately increase or decrease based on the net 
asset value of the separately managed account. The management fees we are paid for managing a separately managed account will generally be 
subject to contractual rights the investor has to terminate our management of an account on as short as 30 days’ prior notice. The management 
fees we receive from the registered investment companies we manage are generally paid on a regular basis (typically quarterly) and 
proportionately increase or decrease based on the net asset value or gross assets of the investment company. The management fees we are paid 
for managing the investment company will generally be subject to contractual rights the company’s board of directors (or, in the case of the 
business development company we manage, the investment adviser) has to terminate our management of an account on as short as 30 days’ prior 
notice. The management fees we receive from managing BXMT are paid quarterly and increase or decrease based on, among other things, 
BXMT’s net proceeds received from equity offerings and accumulated core earnings (subject to certain adjustments).  

Incentive Fees  

The general partners or similar entities of each of our hedge fund structures receive performance-based allocation fees (“incentive fees”) of 
generally up to 20% of the applicable fund’s net capital appreciation per annum, subject to certain net loss carry-forward (known as a “high 
water mark”) and/or other hurdle provisions. In some cases, the investment adviser of each of our funds of hedge funds, separately managed 
accounts that invest in hedge funds and certain registered investment companies is entitled to an incentive fee generally ranging from zero to 
15% of the applicable investment vehicle’s net appreciation, subject to a high water mark and in some cases a preferred return. In addition, for 
the business development companies we sub-advise, we receive incentive fees of 10% of the vehicle’s net appreciation per annum, subject to a 
preferred return. The external manager of BXMT is entitled to an incentive fee, payable quarterly, in an amount, not less than zero, equal to the 
product of (a) 20% and (b) the excess of (i) BXMT’s core earnings for the previous 12-month period over (ii) an amount equal to 7.00% per 
annum multiplied by BXMT’s average outstanding equity (as defined in the management agreement), provided that BXMT’s core earnings over 
the prior three-year period is greater than zero. Incentive Fees are realized at the end of a measurement period, typically annually (but in certain 
real estate funds the measurement period is as long as three years). Once realized, such fees are not subject to clawback.  
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Carried Interest  

The general partner or an affiliate of each of our carry funds also receives carried interest from the investment fund. Carried interest 
entitles the general partner (or an affiliate) to a preferred allocation of income and gains from a fund. Our ability to generate carried interest is an 
important element of our business and carried interest has historically accounted for a very significant portion of our income.  

The carried interest is typically structured as a net profits interest in the applicable fund. In the case of our carry funds, carried interest is 
calculated on a “realized gain” basis, and each general partner is generally entitled to a carried interest equal to 20% of the net realized income 
and gains (generally taking into account unrealized losses) generated by such fund, except that the general partners (or affiliates) of certain of our 
credit-focused funds, real estate debt funds, multi-asset class investment funds and secondary funds of funds are entitled to a carried interest that 
ranges from 10% to 15% depending on the specific fund. Net realized income or loss is not netted between or among funds.  

For most carry funds, the carried interest is subject to an annual preferred limited partner return ranging from 6% to 10%, subject to a 
catch-up allocation to the general partner. If, at the end of the life of a carry fund (or earlier with respect to our real estate, real estate debt and 
certain multi-asset class and/or opportunistic investment funds), as a result of diminished performance of later investments in a carry fund’s life, 
(a) the general partner receives in excess of 20% (10% to 15% in the case of certain of our credit-focused and real estate debt carry funds, certain 
of our secondary funds of funds and certain multi-asset class investment funds) of the fund’s net profits over the life of the fund, or (in certain 
cases) (b) the carry fund has not achieved investment returns that exceed the preferred return threshold, then we will be obligated to repay an 
amount equal to the carried interest that was previously distributed to us that exceeds the amounts to which the relevant general partner we are 
ultimately entitled on an after tax basis. This obligation is known as a “clawback” obligation and is an obligation of any person who directly 
received such carried interest, including us and our employees who participate in our carried interest plans.  

Although a portion of any distributions by us to our unitholders may include any carried interest received by us, we do not intend to seek 
fulfillment of any clawback obligation by seeking to have our unitholders return any portion of such distributions attributable to carried interest 
associated with any clawback obligation. The clawback obligation operates with respect to a given carry fund’s own net investment performance 
only and carried interest of other funds is not netted for determining this contingent obligation. Moreover, although a clawback obligation is 
several, the governing agreements of most of our funds provide that to the extent another recipient of carried interest (such as a current or former 
employee) does not fund his or her respective share of the clawback obligation then due, then we and our employees who participate in such 
carried interest plans may have to fund additional amounts (generally an additional 50%) although we retain the right to pursue any remedies that 
we have under such governing agreements against those carried interest recipients who fail to fund their obligations. We have recorded a 
contingent repayment obligation equal to the amount that would be due on December 31, 2014, if the various carry funds were liquidated at their 
current carrying value.  

For additional information concerning the clawback obligations we could face, see “— Item 1A. Risk Factors — We may not have 
sufficient cash to pay back ‘clawback’ obligations if and when they are triggered under the governing agreements with our investors.”  

Advisory Fees  

Many of our investment advisers, especially private equity and real estate advisers, receive customary fees (for example, acquisition fees or 
origination fees) upon consummation of many of the funds’ transactions, receive monitoring fees from many of the funds’ portfolio companies 
for continued advice from the investment adviser, and may from time to time receive disposition and other fees in connection with their 
activities. The acquisition fees that they receive are generally calculated as a percentage (that generally can range up to 1%) of the total 
enterprise value of the acquired entity. Most of our carry funds are required to reduce the management fees charged to their limited partner 
investors by 50% to 100% of such transaction fees and certain other fees that they receive.  
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Capital Invested In and Alongside Our Investment Funds  

To further align our interests with those of investors in our investment funds, we have invested the firm’s capital and that of our personnel 
in the investment funds we sponsor and manage. Minimum general partner capital commitments to our investment funds are determined 
separately with respect to our investment funds and, generally, are less than 5% of the limited partner commitments of any particular fund. See 
“Part II. Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity Needs” for more 
information regarding our minimum general partner capital commitments to our funds. We determine whether to make general partner capital 
commitments to our funds in excess of the minimum required commitments based on a variety of factors, including estimates regarding liquidity 
over the estimated time period during which commitments will be funded, estimates regarding the amounts of capital that may be appropriate for 
other opportunities or other funds we may be in the process of raising or are considering raising, prevailing industry standards with respect to 
sponsor commitments and our general working capital requirements. In many cases, we require our senior managing directors and other 
professionals to fund a portion of the general partner capital commitments to our funds. In other cases, we may from time to time offer to our 
senior managing directors and employees a part of the funded or unfunded general partner commitments to our investment funds. Our general 
partner capital commitments are funded with cash and not with carried interest or deferral of management fees.  

Investors in many of our funds also receive the opportunity to make additional “co-investments” with the investment funds. Our personnel, 
as well as Blackstone itself, also have the opportunity to make co-investments, which we refer to as “side-by-side investments,” with many of 
our carry funds. Co-investments and side-by-side investments are investments in portfolio companies or other assets on the same terms and 
conditions as those acquired by the applicable fund. Co-investments refer to investments arranged by us that are made by our limited partner 
investors (and other investors in some instances) in a portfolio company or other assets alongside an investment fund. In certain cases, limited 
partner investors may pay additional management fees or carried interest in connection with such co-investments. Side-by-side investments are 
similar to co-investments but are made by directors, officers, senior managing directors, employees and certain affiliates of Blackstone. These 
investments are generally made pursuant to a binding election, subject to certain limitations, made once a year for the estimated activity during 
the ensuing 12 months under which those persons are permitted to make investments alongside a particular carry fund in all transactions of that 
fund for that year. Side-by-side investments are funded in cash and are not generally subject to management fees or carried interest.  

Competition  

The asset management and financial advisory industries are intensely competitive, and we expect them to remain so. We compete both 
globally and on a regional, industry and niche basis. We compete on the basis of a number of factors, including investment performance, 
transaction execution skills, access to capital, access to and retention of qualified personnel, reputation, range of products and services, 
innovation and price.  

Asset Management . We face competition both in the pursuit of outside investors for our investment funds and in acquiring investments in 
attractive portfolio companies and making other investments. With respect to outside investors, many have increased the amount of 
commitments they are making to alternative investment funds. However, any increase in the allocation of amounts of capital to alternative 
investment strategies by institutional and individual investors could lead to a reduction in the size and duration of pricing inefficiencies that 
many of our investment funds seek to exploit. Certain institutional investors are demonstrating a preference to in-source their own investment 
professionals and to make direct investments in alternative assets without the assistance of private equity advisers like us. Such institutional 
investors may become our competitors and could cease to be our clients.  

Depending on the investment, we face competition primarily from sponsors managing other private equity funds, specialized investment 
funds, hedge funds and other pools of capital, other financial institutions including sovereign wealth funds, corporate buyers and other parties. 
Several of these competitors have significant amounts of capital and many of them have investment objectives similar to ours, which may create 
additional competition for  
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investment opportunities. Some of these competitors may also have a lower cost of capital and access to funding sources or other resources that 
are not available to us, which may create competitive disadvantages for us with respect to investment opportunities. Competitors may also be 
subject to different regulatory regimes or rules that may provide them more flexibility or better access to pursue transactions or raise capital for 
their investment funds. In addition, some of these competitors may have higher risk tolerances, different risk assessments or lower return 
thresholds, which could allow them to consider a wider variety of investments and to bid more aggressively than us for investments that we want 
to make. Corporate buyers may be able to achieve synergistic cost savings with regard to an investment or be perceived by sellers as otherwise 
being more desirable bidders, which may provide them with a competitive advantage in bidding for an investment.  

Financial Advisory . Our competitors are other advisory, investment banking and financial firms. Our primary competitors in our financial 
advisory business are large financial institutions, many of which have far greater financial and other resources and much broader client 
relationships than us and (unlike us) have the ability to offer a wide range of products, from loans, deposit-taking and insurance to brokerage and 
a wide range of investment banking services, which may enhance their competitive position. Our competitors also have the ability to support 
investment banking, including financial and strategic advisory services, with commercial banking, insurance and other financial services and 
products in an effort to gain market share, which puts us at a competitive disadvantage and could result in pricing pressures that could materially 
adversely affect our revenue and profitability. In the current market environment, we are also seeing increased competition from independent 
boutique advisory firms focused primarily on mergers and acquisitions and other strategic advisory and/or restructuring services. In addition, 
Park Hill Group operates in a highly competitive environment and the barriers to entry into the fund placement business are low.  

In all of our businesses, competition is also intense for the attraction and retention of qualified employees. Our ability to continue to 
compete effectively in our businesses will depend upon our ability to attract new employees and retain and motivate our existing employees.  

For additional information concerning the competitive risks that we face, see “— Item 1A. Risk Factors — Risks Related to Our Asset 
Management Business — The asset management business is intensely competitive” and “— Risks Related to Our Financial Advisory Business 
— We face strong competition from other financial advisory firms”.  

Employees  

As of December 31, 2014, we employed approximately 2,190 people, including our 137 senior managing directors and approximately 910 
other investment and advisory professionals. We strive to maintain a work environment that fosters professionalism, excellence, integrity and 
cooperation among our employees.  

Regulatory and Compliance Matters  

Our businesses, as well as the financial services industry generally, are subject to extensive regulation in the United States and elsewhere.  

All of the investment advisers of our investment funds operating in the U.S. are registered as investment advisers with the SEC (other 
investment advisers are registered in non-U.S. jurisdictions). Registered investment advisers are subject to the requirements and regulations of 
the Advisers Act. Such requirements relate to, among other things, fiduciary duties to clients, maintaining an effective compliance program, 
solicitation agreements, conflicts of interest, recordkeeping and reporting requirements, disclosure requirements, limitations on agency cross and 
principal transactions between an adviser and advisory clients, and general anti-fraud prohibitions.  

Blackstone Advisory Partners L.P., a subsidiary of ours through which we conduct our financial and strategic advisory business, is 
registered as a broker-dealer with the SEC, is a member of the Financial Industry Regulatory  
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Authority, or “FINRA,” and is registered as a broker-dealer in 50 states, the District of Columbia, the Commonwealth of Puerto Rico and the 
Virgin Islands. Park Hill Group LLC is registered as a broker-dealer with the SEC, is a member of FINRA and is registered as a broker-dealer in 
numerous states. Our broker-dealer entities are subject to regulation and oversight by the SEC. In addition, FINRA, a self-regulatory 
organization that is subject to oversight by the SEC, adopts and enforces rules governing the conduct, and examines the activities, of its member 
firms, including our broker-dealer entities. State securities regulators also have regulatory or oversight authority over our broker-dealer entities.  

Broker-dealers are subject to regulations that cover all aspects of the securities business, including the implementation of a supervisory 
control system over the securities business, sales practices, conduct of and compensation in connection with public and private securities 
offerings, use and safekeeping of customers’ funds and securities, maintenance of adequate net capital, record keeping, the financing of 
customers’ purchases and the conduct and qualifications of directors, officers and employees. In particular, as registered broker-dealers and 
members of FINRA, Blackstone Advisory Partners L.P. and Park Hill Group LLC are subject to the SEC’s uniform net capital rule, Rule 15c3-1. 
Rule 15c3-1 specifies the minimum level of net capital a broker-dealer must maintain and also requires that a significant part of a broker-dealer’s 
assets be kept in relatively liquid form. The SEC and various self-regulatory organizations impose rules that require notification when net capital 
falls below certain predefined criteria, limit the ratio of subordinated debt to equity in the capital structure of a broker-dealer and constrain the 
ability of a broker-dealer to expand its business under certain circumstances. Additionally, the SEC’s uniform net capital rule imposes certain 
requirements that may have the effect of prohibiting a broker-dealer from distributing or withdrawing capital and requiring prior notice to the 
SEC for certain withdrawals of capital.  

The Blackstone Group International Partners LLP and GSO Capital Partners International LLP (“GSO International”) are both authorized 
and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom. The U.K. Financial Services and Markets Act 2000, or 
“FSMA,” and rules promulgated thereunder govern all aspects of our investment business in the United Kingdom, including sales, research and 
trading practices, provision of investment advice, use and safekeeping of client funds and securities, regulatory capital, record keeping, margin 
practices and procedures, approval standards for individuals, anti-money laundering, periodic reporting and settlement procedures. Pursuant to 
the FSMA, certain of our subsidiaries are subject to regulations promulgated and administered by the FCA.  

In addition, each of the closed-end mutual funds and investment management companies we manage is registered under the 1940 Act as a 
closed-end investment company. The closed-end mutual funds and investment management companies and the entities that serve as those 
vehicles’ investment advisers are subject to the 1940 Act and the rules thereunder, which among other things regulate the relationship between a 
registered investment company and its investment adviser and prohibit or severely restrict principal transactions and joint transactions.  

Blackstone/GSO Debt Funds Management Europe Limited is authorized by the Central Bank of Ireland and is authorized to act as a 
manager of Irish non-UCITS Collective Investment Schemes. Blackstone/GSO Debt Funds Management Europe II Limited is authorized by the 
Central Bank of Ireland as an Alternative Investment Fund Manager. Certain Blackstone operating entities are licensed and subject to regulation 
by financial regulatory authorities in Japan, Hong Kong, Australia and Singapore: The Blackstone Group Japan K.K., a financial instruments 
firm, is registered with Kanto Local Finance Bureau (Kin-sho) and regulated by the Japan Financial Services Agency; The Blackstone Group 
(HK) Limited is regulated by the Hong Kong Securities and Futures Commission; The Blackstone Group (Australia) Pty Limited ACN 149 142 
058 holds an Australian financial services license authorizing it to provide financial services in Australia (AFSL 408376), and is regulated by the 
Australian Securities and Investments Commission; and The Blackstone Singapore Pte. Ltd is regulated by the Monetary Authority of Singapore 
(Company Registration Number: 201020503E).  

The SEC and various self-regulatory organizations have in recent years increased their regulatory activities, including regulation, 
examination and enforcement in respect of asset management firms.  
   

19  



Table of Contents  

As described above, certain of our businesses are subject to compliance with laws and regulations of U.S. federal and state governments, 
non-U.S. governments, their respective agencies and/or various self-regulatory organizations or exchanges relating to, among other things, 
marketing of investment products, the privacy of client information, and any failure to comply with these regulations could expose us to liability 
and/or damage our reputation. Our businesses have operated for many years within a legal framework that requires our being able to monitor and 
comply with a broad range of legal and regulatory developments that affect our activities. However, additional legislation, changes in rules 
promulgated by self-regulatory organizations or changes in the interpretation or enforcement of existing laws and rules, either in the United 
States or elsewhere, may directly affect our mode of operation and profitability.  

Rigorous legal and compliance analysis of our businesses and investments is important to our culture and risk management. In addition, 
disclosure controls and procedures and internal controls over financial reporting are documented, tested and assessed for design and operating 
effectiveness in compliance with the U.S. Sarbanes-Oxley Act of 2002 (“Sarbanes-Oxley”). Our enterprise risk management function further 
analyzes our business, investment, and other key risks, reinforcing their importance in our environment. Our Chief Legal Officer and Chief 
Compliance Officer, together with the Chief Compliance Officers of each of our businesses, supervises our compliance group, which is 
responsible for addressing all regulatory and compliance matters that affect our activities. We strive to maintain a culture of compliance through 
the use of policies and procedures such as oversight compliance, codes of conduct, compliance systems, communication of compliance guidance 
and employee education and training. Our compliance policies and procedures address a variety of regulatory and compliance risks such as the 
handling of material non-public information, position reporting, personal securities trading, valuation of investments on a fund-specific basis, 
document retention, potential conflicts of interest, the allocation of investment opportunities and expense allocation.  

Our compliance group also monitors the information barriers that we maintain between the public and private side of Blackstone’s 
businesses. We believe that our various businesses’ access to the intellectual knowledge and contacts and relationships that reside throughout our 
firm benefits all of our businesses. To maximize that access without compromising our compliance with our legal and contractual obligations, 
our compliance group oversees and monitors the communications between groups that are on the private side of our information barrier and 
groups that are on the public side, as well as between different public side groups. Our compliance group also monitors contractual obligations 
that may be impacted and potential conflicts that may arise in connection with these inter-group discussions.  

The firm has an Internal Audit department with a global mandate and dedicated resources that provides risk-based audit, Sarbanes-Oxley 
compliance, and enterprise risk management functions. Internal Audit aims to provide reasonable, independent, and objective assurance to our 
management and the board of directors of our general partner that risks are well-managed and that controls are appropriate and effective.  

There are a number of pending or recently enacted legislative and regulatory initiatives in the United States and in Europe that could 
significantly affect our business. Please see “Regulatory changes in the United States could adversely affect our business” and “Recent 
regulatory changes in jurisdictions outside the United States could adversely affect our business” in “— Item 1A. Risk Factors — Risks Related 
to Our Business.”  

Available Information  

The Blackstone Group L.P. is a Delaware limited partnership that was formed on March 12, 2007.  

We file annual, quarterly and current reports and other information with the SEC. These filings are available to the public over the internet 
at the SEC’s website at www.sec.gov. You may also read and copy any document we file at the SEC’s public reference room located at 100 F 
Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room.  
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Our principal internet address is www.blackstone.com. We make available free of charge on or through www.blackstone.com our annual 
reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports, as soon as reasonably 
practicable after we electronically file such material with, or furnish it to, the SEC. The contents of our website are not, however, a part of this 
report.  

   

Risks Related to Our Business  

Difficult market conditions can adversely affect our business in many ways, including by reducing the value or performance of the 
investments made by our investment funds, reducing the ability of our investment funds to raise or deploy capital and reducing the volume of 
the transactions involving our financial advisory business, each of which could materially reduce our revenue, earnings and cash flow and 
adversely affect our financial prospects and condition.  

Our business is materially affected by conditions in the global financial markets and economic conditions or events throughout the world 
that are outside our control, including but not limited to changes in interest rates, availability of credit, inflation rates, economic uncertainty, 
changes in laws (including laws relating to taxation), trade barriers, commodity prices, currency exchange rates and controls and national and 
international political circumstances (including wars, terrorist acts or security operations). These factors may affect the level and volatility of 
securities prices and the liquidity and the value of investments, and we may not be able to or may choose not to manage our exposure to these 
market conditions and/or other events. In the event of a market downturn each of our businesses could be affected in different ways.  

For example, the unprecedented turmoil in the global financial markets during 2008 and 2009 provoked significant volatility of securities 
prices, contraction in the availability of credit and the failure of a number of companies, including leading financial institutions, which had a 
significant material adverse effect on our investment businesses, particularly our private equity and real estate businesses. During that period, 
many economies around the world, including the U.S. economy, experienced significant declines in employment, household wealth, and lending. 
The lack of credit in 2008 and 2009 materially hindered the initiation of new, large-sized transactions for our private equity and real estate 
segments and adversely impacted our operating results in those periods. While the adverse effects of that period have abated to a significant 
degree, global financial markets have experienced volatility at various times since that time. As publicly traded equity securities represent a 
higher proportion of the assets of many of our carry funds than has typically been the case, stock market volatility may have a greater impact on 
our reported results than in the past. Although base rates are inside of historical averages and all-in financing costs are below those prevailing 
prior to the recession, there is concern that the favorability of market conditions may be dependent on continued monetary policy 
accommodation from central banks, especially the U.S. Federal Reserve. In addition, many emerging economies continue to experience 
weakness, tighter credit conditions and a decreased availability of foreign capital. Continued weakness could result in lower returns than we 
anticipated at the time certain of our investments were made.  

Although interest rates have been at historically low levels for the last few years the Federal Reserve has indicated an intention to begin 
raising rates in the coming months. A period of sharply rising interest rates could have an adverse impact on our business.  

Our funds may be affected by reduced opportunities to exit and realize value from their investments, by lower than expected returns on 
investments made prior to the deterioration of the credit markets and by the possibility that we may not be able to find suitable investments for 
the funds to effectively deploy capital, which could adversely affect our ability to raise new funds. During periods of difficult market conditions 
or slowdowns (which may be across one or more industries, sectors or geographies), our funds’ portfolio companies may experience adverse 
operating performance, decreased revenues, credit rating downgrades, financial losses, difficulty in obtaining access to financing and increased 
funding costs. Negative financial results in our investment funds’ portfolio companies may result in lower investment returns for our investment 
funds, which could materially and adversely affect our  
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ability to raise new funds as well as our operating results and cash flow. To the extent the operating performance of those portfolio companies 
(as well as valuation multiples) do not improve or other portfolio companies experience adverse operating performance, our investment funds 
may sell those assets at values that are less than we projected or even a loss, thereby significantly affecting those investment funds’ performance 
and consequently our operating results and cash flow. During such periods of weakness, our investment funds’ portfolio companies may also 
have difficulty expanding their businesses and operations or meeting their debt service obligations or other expenses as they become due, 
including expenses payable to us. Furthermore, such negative market conditions could potentially result in a portfolio company entering 
bankruptcy proceedings, thereby potentially resulting in a complete loss of the fund’s investment in such portfolio company and a significant 
negative impact to the investment fund’s performance and consequently to our operating results and cash flow, as well as to our reputation. In 
addition, negative market conditions would also increase the risk of default with respect to investments held by our investment funds that have 
significant debt investments, such as our credit-focused funds. We are unable to predict whether and to what extent economic and market 
conditions will improve. Even if such conditions do improve broadly and significantly over the long term, adverse conditions and/or other events 
in particular sectors may cause our performance to suffer further.  

Our operating performance may also be adversely affected by our fixed costs and other expenses and the possibility that we would be 
unable to scale back other costs within a time frame sufficient to match any decreases in revenue relating to changes in market and economic 
conditions. In order to reduce expenses in the face of a difficult economic environment, we may need to cut back or eliminate the use of certain 
services or service providers, or terminate the employment of a significant number of our personnel that, in each case, could be important to our 
business and without which our operating results could be adversely affected.  

In addition, our financial advisory business can be materially affected by conditions in the global economy and various financial markets. 
For example, revenues generated by our financial advisory business are directly related to the volume and value of the transactions in which we 
are involved. During periods of unfavorable market or economic conditions, the volume and value of mergers and acquisitions transactions may 
decrease, thereby reducing the demand for our financial advisory services and increasing price competition among financial services companies 
seeking such engagements.  

Changes in the debt financing markets could negatively impact the ability of our funds and their portfolio companies to obtain attractive 
financing or re-financing for their investments and could increase the cost of such financing if it is obtained, which could lead to lower-
yielding investments and potentially decrease our net income.  

A significant contraction in the market for debt financing, such as the contraction that occurred in 2008 and 2009 or other adverse change, 
including any regulatory changes that would limit banks’ ability to provide debt financing, to us relating to the terms of such debt financing with, 
for example, higher rates, higher equity requirements, and/or more restrictive covenants, particularly in the area of acquisition financings for 
private equity and real estate transactions, would have a material adverse impact on our business. In the event that our funds are unable to obtain 
committed debt financing for potential acquisitions or can only obtain debt at an increased interest rate or on unfavorable terms, our funds may 
have difficulty completing otherwise profitable acquisitions or may generate profits that are lower than would otherwise be the case, either of 
which could lead to a decrease in the investment income earned by us. Similarly, our funds’ portfolio companies regularly utilize the corporate 
debt markets in order to obtain financing for their operations. To the extent that the credit markets and/or regulatory changes render such 
financing difficult to obtain or more expensive, this may negatively impact the operating performance of those portfolio companies and, 
therefore, the investment returns on our funds. In addition, to the extent that the markets and/or regulatory changes make it difficult or 
impossible to refinance debt that is maturing in the near term, some of our portfolio companies may be unable to repay such debt at maturity and 
may be forced to sell assets, undergo a recapitalization or seek bankruptcy protection.  
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A decline in the pace or size of investment by our private equity and real estate funds or an increase in the amount of transaction and 
monitoring fees we share with our investors would result in our receiving less revenue from transaction and monitoring fees.  

The transaction and monitoring fees that we earn are driven in part by the pace at which our private equity and real estate funds make 
investments and the size of those investments. Any decline in that pace or the size of such investments would reduce our transaction and 
monitoring fees. Many factors could cause such a decline in the pace of investment, including the inability of our investment professionals to 
identify attractive investment opportunities, competition for such opportunities among other potential acquirers, decreased availability of capital 
on attractive terms and our failure to consummate identified investment opportunities because of business, regulatory or legal complexities and 
adverse developments in the U.S. or global economy or financial markets. In addition, we have confronted and expect to continue to confront 
requests from a variety of investors and groups representing investors to increase the percentage of transaction and monitoring fees we share 
with our investors. To the extent we accommodate such requests, and in certain cases we have and we expect to continue to do so, it would result 
in a decrease in the amount of fee revenue we earn.  

Our revenue, earnings, net income and cash flow are all highly variable, which may make it difficult for us to achieve steady earnings 
growth on a quarterly basis and may cause the price of our common units to decline.  

Our revenue, net income and cash flow are all highly variable. For example, our cash flow may fluctuate significantly due to the fact that 
we receive carried interest from our carry funds only when investments are realized and achieve a certain preferred return. In addition, 
transaction fees received by our carry funds and fees received by our advisory business can vary significantly from quarter to quarter. We may 
also experience fluctuations in our results, including our revenue and net income, from quarter to quarter due to a number of other factors, 
including changes in the values of our funds’ investments, changes in the amount of distributions, dividends or interest paid in respect of 
investments, changes in our operating expenses, the degree to which we encounter competition and general economic and market conditions. 
Such variability may lead to volatility in the trading price of our common units and cause our results for a particular period not to be indicative 
of our performance in a future period. It may be difficult for us to achieve steady growth in net income and cash flow on a quarterly basis, which 
could in turn lead to large adverse movements in the price of our common units or increased volatility in our common unit price generally.  

The timing and receipt of carried interest generated by our carry funds is uncertain and will contribute to the volatility of our results. 
Carried interest depends on our carry funds’ performance and opportunities for realizing gains, which may be limited. It takes a substantial 
period of time to identify attractive investment opportunities, to raise all the funds needed to make an investment and then to realize the cash 
value (or other proceeds) of an investment through a sale, public offering, recapitalization or other exit. Even if an investment proves to be 
profitable, it may be several years before any profits can be realized in cash (or other proceeds). We cannot predict when, or if, any realization of 
investments will occur. In addition, upon the realization of a profitable investment by any of our carry funds and prior to us receiving any carried 
interest in respect of that investment, 100% of the proceeds of that investment must generally be paid to the investors in that carry fund until they 
have recovered certain fees and expenses and achieved a certain return on all realized investments by that carry fund as well as a recovery of any 
unrealized losses. If we were to have a realization event in a particular quarter, it may have a significant impact on our results for that particular 
quarter which may not be replicated in subsequent quarters. We recognize revenue on investments in our investment funds based on our 
allocable share of realized and unrealized gains (or losses) reported by such investment funds, and a decline in realized or unrealized gains, or an 
increase in realized or unrealized losses, would adversely affect our revenue and possibly cash flow, which could further increase the volatility of 
our quarterly results. Because our carry funds have preferred return thresholds to investors that need to be met prior to Blackstone receiving any 
carried interest, substantial declines in the carrying value of the investment portfolios of a carry fund can significantly delay or eliminate any 
carried interest distributions paid to us in respect of that fund since the value of the assets in the fund would need to recover to their aggregate 
cost basis plus the preferred return over time before we would be entitled to receive any carried interest from that fund.  
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The timing and receipt of carried interest also varies with the life cycle of our carry funds. During periods in which a relatively large 
portion of our assets under management is attributable to carry funds and investments in their “harvesting” period, our carry funds would make 
larger distributions than in the fundraising or investment periods that precede harvesting. During periods in which a significant portion of our 
assets under management is attributable to carry funds that are not in their harvesting periods, we may receive substantially lower carried interest 
distributions.  

With respect to most of our funds of hedge funds as well as our credit-focused, and real estate debt and core+ funds structured like hedge 
funds, our incentive income is paid annually or semi-annually, and the varying frequency of these payments will contribute to the volatility of 
our cash flow. Furthermore, we earn this incentive income only if the net asset value of a fund has increased or, in the case of certain funds, 
increased beyond a particular return threshold. Certain of these funds also have “high water marks” whereby we do not earn incentive income 
during a particular period even though the fund had positive returns in such period as a result of losses in prior periods. If one of these funds 
experiences losses, we will not be able to earn incentive income from the fund until it surpasses the previous high water mark. The incentive 
income we earn is therefore dependent on the net asset value of the fund, which could lead to significant volatility in our results.  

We also earn a portion of our revenue from financial advisory engagements, and in many cases we are not paid until the successful 
consummation of the underlying transaction, restructuring or closing of the fund. As a result, our financial advisory revenue is highly dependent 
on market conditions and the decisions and actions of our clients, interested third parties and governmental authorities. If a transaction, 
restructuring or funding is not consummated, we often do not receive any financial advisory fees other than the reimbursement of certain out-of-
pocket expenses, despite the fact that we may have devoted considerable resources to these transactions.  

Because our revenue, net income and cash flow can be highly variable from quarter to quarter and year to year, we do not provide any 
guidance regarding our expected quarterly and annual operating results. The lack of guidance may affect the expectations of public market 
analysts and could cause increased volatility in our common unit price.  

Adverse economic and market conditions may adversely affect our liquidity position, which could adversely affect our business operations in 
the future.  

We use cash to (a) provide capital to facilitate the growth of our existing businesses, which principally includes funding our general partner 
and co-investment commitments to our funds, (b) provide capital for business expansion, (c) pay operating expenses and other obligations as 
they arise, (d) fund capital expenditures, (e) service interest payments on our debt and repay debt, (f) pay income taxes, and (g) make 
distributions to our unitholders and the holders of Blackstone Holdings Partnership Units. In addition to the cash we received in connection with 
our initial public offering (“IPO”), our $600 million debt offering in August 2009, our $400 million debt offering in September 2010, our 
$650 million debt offering in August 2012 and our $500 million debt offering in April 2014, our principal sources of cash are: (a) Fee Related 
Earnings, (b) Realized Performance Fees net of related profit sharing interests that are included in Compensation and (c) Blackstone Investment 
Income related to its investments in liquid funds and its net realized investment income on its illiquid investments. We have also entered into a 
$1.1 billion revolving credit facility with a final maturity date of May 29, 2019. Our long-term debt totaled $2.1 billion in borrowings from the 
2009, 2010, 2012 and 2014 bond issuances and we had no borrowings outstanding against our $1.1 billion revolving credit facility as of 
December 31, 2014. At the end of 2014, we had $1.4 billion in cash, $1.8 billion invested in our Treasury Cash Management Strategies, 
$175.8 million invested in liquid Blackstone funds, $2.3 billion invested in illiquid Blackstone funds and $132.0 million invested in other 
investments.  

If the global economy and conditions in the financing markets worsen, our fund investment performance could suffer, resulting in, for 
example, the payment of less or no carried interest to us. The payment of less or no carried interest could cause our cash flow from operations to 
significantly decrease, which could materially and adversely  
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affect our liquidity position and the amount of cash we have on hand to conduct our operations and make distributions to our unitholders. Having 
less cash on hand could in turn require us to rely on other sources of cash (such as the capital markets which may not be available to us on 
acceptable terms) to conduct our operations, which include, for example, funding significant general partner and co-investment commitments to 
our carry funds, or to make quarterly distributions to our unitholders. Furthermore, during adverse economic and market conditions, we might 
not be able to renew all or part of our existing revolving credit facility or find alternate financing on commercially reasonable terms. As a result, 
our uses of cash may exceed our sources of cash, thereby potentially affecting our liquidity position.  

We depend on our founder and other key senior managing directors and the loss of their services would have a material adverse effect on our 
business, results and financial condition.  

We depend on the efforts, skill, reputations and business contacts of our founder, Stephen A. Schwarzman, and other key senior managing 
directors, the information and deal flow they generate during the normal course of their activities and the synergies among the diverse fields of 
expertise and knowledge held by our professionals. Accordingly, our success will depend on the continued service of these individuals, who are 
not obligated to remain employed with us. Several key senior managing directors have left the firm in the past and others may do so in the future, 
and we cannot predict the impact that the departure of any key senior managing director will have on our ability to achieve our investment 
objectives. The loss of the services of any of them could have a material adverse effect on our revenues, net income and cash flows and could 
harm our ability to maintain or grow assets under management in existing funds or raise additional funds in the future. We have historically 
relied in part on the interests of these professionals in the investment funds’ carried interest and incentive fees to discourage them from leaving 
the firm. However, to the extent our investment funds perform poorly, thereby reducing the potential for carried interest and incentive fees, their 
interests in carried interest and incentive fees become less valuable to them and become less effective as incentives for them to continue to be 
employed at Blackstone.  

Our senior managing directors and other key personnel possess substantial experience and expertise and have strong business relationships 
with investors in our funds, clients and other members of the business community. As a result, the loss of these personnel could jeopardize our 
relationships with investors in our funds, our clients and members of the business community and result in the reduction of assets under 
management or fewer investment opportunities.  

Our publicly traded structure may adversely affect our ability to retain and motivate our senior managing directors and other key personnel 
and to recruit, retain and motivate new senior managing directors and other key personnel, both of which could adversely affect our 
business, results and financial condition.  

Our most important asset is our people, and our continued success is highly dependent upon the efforts of our senior managing directors 
and other professionals. Our future success and growth depends to a substantial degree on our ability to retain and motivate our senior managing 
directors and other key personnel and to strategically recruit, retain and motivate new talented personnel. Most of our current senior managing 
directors and other senior personnel have equity interests in our business that are primarily partnership units in Blackstone Holdings (as defined 
under “Part III. Item 13. Certain Relationships and Related Transactions, and Director Independence — Blackstone Holdings Partnership 
Agreements”) and which entitle such personnel to cash distributions. However, the value of such Blackstone Holdings Partnership Units and the 
distributions in respect of these equity interests may not be sufficient to retain and motivate our senior managing directors and other key 
personnel, nor may they be sufficiently attractive to strategically recruit, retain and motivate new talented personnel. Moreover, prior to our IPO, 
many of our senior managing directors and other senior personnel had interests in each of our underlying businesses which may have entitled to 
them to a larger amount of cash distributions than they receive in respect of Blackstone Holdings Partnership Units.  

Additionally, the retention of an increasingly larger portion of the Blackstone Holdings Partnership Units held by senior managing 
directors is not dependent upon their continued employment with us as those equity interests  
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continue to vest as time passes. Moreover, the minimum retained ownership requirements and transfer restrictions to which these interests are 
subject in certain instances lapse over time, may not be enforceable in all cases and can be waived. There is no guarantee that the non-
competition and non-solicitation agreements to which our senior managing directors are subject, together with our other arrangements with them, 
will prevent them from leaving us, joining our competitors or otherwise competing with us or that these agreements will be enforceable in all 
cases. In addition, these agreements will expire after a certain period of time, at which point each of our senior managing directors would be free 
to compete against us and solicit investors in our funds, clients and employees.  

We might not be able to provide future senior managing directors with equity interests in our business to the same extent or with the same 
tax consequences from which our existing senior managing directors previously benefited. For example, if legislation were to be enacted by the 
U.S. Congress or any state or local governments to treat carried interest as ordinary income rather than as capital gain for tax purposes, such 
legislation would materially increase the amount of taxes that we and possibly our unitholders would be required to pay, thereby adversely 
affecting our ability to recruit, retain and motivate our current and future professionals. See “— Risks Related to United States Taxation — Our 
structure involves complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. Our structure 
also is subject to potential legislative, judicial or administrative change and differing interpretations, possibly on a retroactive basis.”  

Alternatively, the value of the units we may issue senior managing directors at any given time may subsequently fall (as reflected in the 
market price of our common units), which could counteract the incentives we are seeking to induce in them. Therefore, in order to recruit and 
retain existing and future senior managing directors, we may need to increase the level of compensation that we pay to them. Accordingly, as we 
promote or hire new senior managing directors over time, we may increase the level of compensation we pay to our senior managing directors, 
which would cause our total employee compensation and benefits expense as a percentage of our total revenue to increase and adversely affect 
our profitability. In addition, issuance of equity interests in our business in the future to senior managing directors and other personnel would 
dilute public common unitholders.  

We strive to maintain a work environment that reinforces our culture of collaboration, motivation and alignment of interests with investors. 
If we do not continue to develop and implement the right processes and tools to manage our changing enterprise and maintain this culture, our 
ability to compete successfully and achieve our business objectives could be impaired, which could negatively impact our business, financial 
condition and results of operations.  

Our organizational documents do not limit our ability to enter into new lines of businesses, and we may expand into new investment 
strategies, geographic markets and businesses, each of which may result in additional risks and uncertainties in our businesses.  

Our plan, to the extent that market conditions permit, is to grow our investment businesses and expand into new investment strategies, 
geographic markets and businesses. Our organizational documents do not limit us to the investment management and financial advisory 
businesses. Accordingly, we may pursue growth through acquisitions of other investment management or advisory companies, acquisitions of 
critical business partners or other strategic initiatives. In addition, we expect opportunities will arise to acquire other alternative or traditional 
asset managers. To the extent we make strategic investments or acquisitions, undertake other strategic initiatives or enter into a new line of 
business, we will face numerous risks and uncertainties, including risks associated with (a) the required investment of capital and other 
resources, (b) the possibility that we have insufficient expertise to engage in such activities profitably or without incurring inappropriate amounts 
of risk, (c) the diversion of management’s attention from our core businesses, (d) assumption of liabilities in any acquired business, (e) the 
disruption of our ongoing businesses, (f) the increasing demands on or issues related to the combining or integrating operational and 
management systems and controls, (g) compliance with additional regulatory requirements, and (h) the broadening of our geographic footprint, 
including the risks associated with conducting operations in non-U.S. jurisdictions. Entry into certain lines of business may subject us to new 
laws and regulations with which we are not familiar, or from which we are currently exempt, and may lead to increased litigation and regulatory 
risk. For  
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example, our recent and planned business initiatives include offering registered investment products and the creation of investment products 
open to retail investors. These activities will impose additional compliance burdens on us and could also subject us to enhanced regulatory 
scrutiny and expose us to greater reputation and litigation risk. In addition, if a new business generates insufficient revenues or if we are unable 
to efficiently manage our expanded operations, our results of operations will be adversely affected. Our strategic initiatives may include joint 
ventures, in which case we will be subject to additional risks and uncertainties in that we may be dependent upon, and subject to liability, losses 
or reputational damage relating to systems, controls and personnel that are not under our control.  

If we are unable to consummate or successfully integrate additional development opportunities, acquisitions or joint ventures, we may not be 
able to implement our growth strategy successfully.  

Our growth strategy is based, in part, on the selective development or acquisition of asset management businesses, or other businesses 
complementary to our business where we think we can add substantial value or generate substantial returns. The success of this strategy will 
depend on, among other things: (a) the availability of suitable opportunities, (b) the level of competition from other companies that may have 
greater financial resources, (c) our ability to value potential development or acquisition opportunities accurately and negotiate acceptable terms 
for those opportunities, (d) our ability to obtain requisite approvals and licenses from the relevant governmental authorities and to comply with 
applicable laws and regulations without incurring undue costs and delays and (e) our ability to identify and enter into mutually beneficial 
relationships with venture partners. Moreover, even if we are able to identify and successfully complete an acquisition, we may encounter 
unexpected difficulties or incur unexpected costs associated with integrating and overseeing the operations of the new businesses. If we are not 
successful in implementing our growth strategy, our business, financial results and the market price for our common units may be adversely 
affected.  

The proposed spin-off of our financial and strategic advisory services, restructuring and reorganization advisory services, and Park Hill fund 
placement businesses is contingent upon the satisfaction of a number of conditions, may not achieve the intended results, may impact the 
trading price of our common units, could result in substantial tax liability, and may present difficulties that could have an adverse effect on 
us.  

On October 10, 2014, we announced our plan to spin off our financial and strategic advisory services, restructuring and reorganization 
advisory services, and Park Hill fund placement businesses and combine these business with PJT Partners, an independent financial advisory 
firm founded by Paul J. Taubman, to form an independent publicly traded company. The proposed spin-off is subject to various conditions, is 
complex in nature and may be affected by unanticipated developments or changes in market conditions. Completion of the spin-off will be 
contingent upon the receipt of an opinion of tax counsel that certain internal reorganization transactions in connection with the spin-off should 
qualify as tax-free under Section 355 and/or Section 368 of the Internal Revenue Code, receipt of regulatory approvals, the effectiveness of 
appropriate filings with the SEC, certain conditions related to the acquisition of PJT Partners and other customary conditions. For these and other 
reasons, the spin-off transaction may not be completed as expected in 2015, if at all. Even if the spin-off were completed, it may not achieve the 
intended results. Further, following the spin-off the trading price of our common units may decline and may experience greater volatility, and the 
aggregate value of your Blackstone common units and your interests in the newly formed company may not equal or exceed the value of your 
Blackstone common units had the spin-off not occurred. In addition, we may be responsible for U.S. federal income tax liabilities that relate to 
the spin-off if certain internal reorganization transactions in connection with the spin-off fail to qualify as tax-free, and our unitholders may also 
incur U.S. federal income tax liability in such circumstances. Finally, execution of the proposed spin-off will also require significant time and 
attention from management, which may distract management from the operation of our businesses and the execution of other initiatives that may 
have been beneficial to us. Any such difficulties could have an adverse effect on our business, results of operations or financial condition.  
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The U.S. Congress has considered legislation that, if enacted, would have (a) for taxable years beginning ten years after the date of 
enactment, precluded us from qualifying as a partnership for U.S. federal income tax purposes or required us to hold carried interest 
through taxable subsidiary corporations and (b) taxed individual holders of common units with respect to certain income and gains at 
increased rates. If any similar legislation were to be enacted and apply to us, we could incur a material increase in our tax liability and a 
substantial portion of our income could be taxed at a higher rate to the individual holders of our common units.  

Over the past several years, a number of legislative and administrative proposals to change the taxation of Carried Interest have been 
introduced and, in certain cases, have been passed by the U.S. House of Representatives that would have, in general, treated income and gains, 
including gain on sale, attributable to an investment services partnership interest, or “ISPI”, as income subject to a new blended tax rate that is 
higher than the capital gains rate applicable to such income under current law, except to the extent such ISPI would have been considered under 
the legislation to be a qualified capital interest. Our common units and the interests that we hold in entities that are entitled to receive Carried 
Interest would likely have been classified as ISPIs for purposes of this legislation. It is unclear whether or when the U.S. Congress will pass such 
legislation or what provisions will be included in any final legislation if enacted.  

The most recent legislative proposals provided that, for taxable years beginning ten years after the date of enactment, income derived with 
respect to an ISPI that is not a qualified capital interest and that is subject to the foregoing rules would not meet the qualifying income 
requirements under the publicly traded partnership rules. Therefore, if similar legislation were to be enacted, following such ten-year period, we 
would be precluded from qualifying as a partnership for U.S. federal income tax purposes or be required to hold all such ISPIs through 
corporations. If we were taxed as a U.S. corporation or held all ISPIs through U.S. corporations, our effective tax rate could increase 
significantly. The federal statutory rate for corporations is currently 35%. In addition, we could be subject to increased state and local taxes. 
Furthermore, you could be subject to tax on our conversion into a corporation or any restructuring required in order for us to hold our ISPIs 
through a corporation.  

The Obama administration proposed policies similar to Congress that would tax income and gain, including gain on sale, attributable to an 
ISPI at ordinary rates, with an exception for certain qualified capital interests. The proposal would also characterize certain income and gain in 
respect of ISPIs as non-qualifying income under the tax rules applicable to publicly traded partnerships after a ten-year transition period from the 
effective date, with an exception for certain qualified capital interests. The Obama administration proposed similar changes in its published 
revenue proposals for 2014 and prior years.  

On February 26, 2014, Representative Camp, Chairman of the House Ways and Means Committee, released a discussion draft of proposed 
legislation that would introduce major changes to the U.S. federal income tax system (the “2014 Camp Proposal”). It would, among other things 
(a) generally treat publicly traded partnerships (other than those deriving 90 percent of their income from activities relating to mining and natural 
resources) as taxable corporations for tax years beginning after 2016 and (b) recharacterize a portion of capital gain from certain partnership 
interests held in connection with the performance of services as ordinary income for tax years beginning after 2014.  

States and other jurisdictions have also considered legislation to increase taxes with respect to Carried Interest. For example, in 2010, the 
New York State Assembly passed a bill, which could have caused a non-resident of New York who holds our common units to be subject to 
New York state income tax on carried interest earned by entities in which we hold an indirect interest, thereby requiring the non-resident to file a 
New York state income tax return reporting such carried interest income. This legislation would have been retroactive to January 1, 2010. It is 
unclear whether or when similar legislation will be enacted. Finally, several state and local jurisdictions are evaluating ways to subject 
partnerships to entity level taxation through the imposition of state or local income, franchise or other forms of taxation or to increase the amount 
of such taxation. If any state were to impose a tax upon us as an entity, our distribution to you would be reduced.  
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Additional proposed changes in the U.S. and foreign taxation of businesses could adversely affect us.  

Congress, the Organization for Economic Co-operation and Development (“OECD”) and other government agencies in jurisdictions in 
which we and our affiliates invest or do business have maintained a focus on issues related to the taxation of multinational companies. The 
OECD, which represents a coalition of member countries, is contemplating changes to numerous long-standing tax principles through its base 
erosion and profit shifting (“BEPS”) project, which is focused on a number of issues, including the shifting of profits between affiliated entities 
in different tax jurisdictions. Additionally, the Obama administration has announced other proposals for potential reform to the U.S. federal 
income tax rules for businesses, including reducing the deductibility of interest for corporations, reducing the top marginal rate on corporations 
and subjecting entities currently treated as partnerships for tax purposes to an entity level income tax similar to the corporate income tax. Several 
of these proposals for reform, if enacted by the United States or by other countries in which we or our affiliates invest or do business, could 
adversely affect us. It is unclear what any actual legislation would provide, when it would be proposed or what its prospects for enactment would 
be.  

The 2014 Camp Proposal, in addition to the proposed changes discussed above relating to publicly traded partnerships and carried interest, 
includes proposed provisions for the migration of the United States from a “worldwide” system of taxation, pursuant to which U.S. corporations 
are taxed on their worldwide income, to a territorial system where U.S. corporations are taxed only on their U.S. source income (subject to 
certain exceptions for income derived in low-tax jurisdictions from the exploitation of tangible assets) at a top corporate tax rate that would be 
25%. The 2014 Camp Proposal includes numerous revenue raisers to offset the reduction in the tax rate and base which may or may not be 
detrimental to us, including changes to the rules for depreciating or amortizing assets, including goodwill, and changes to rules affecting real 
estate investment trusts, partnerships and tax-exempt entities. Former Senator Baucus proposed a similar territorial U.S. tax system, but with 
more expansive U.S. taxation of the foreign profits of non-U.S. subsidiaries of U.S. corporations. The Baucus proposal would also eliminate the 
withholding tax exemption on portfolio interest debt obligations for investors residing in non-treaty jurisdictions. Chairman of the House Ways 
and Means Committee, Paul Ryan, has also identified comprehensive tax reform as a priority for the next congress. Whether these or other 
proposals will be enacted by the government and in what form is unknown, as are the ultimate consequences of the proposed legislation.  

The potential requirement to convert our financial statements from being prepared in conformity with accounting principles generally 
accepted in the United States of America to International Financial Reporting Standards may strain our resources and increase our annual 
expenses.  

As a public entity, the SEC may require in the future that we report our financial results under International Financial Reporting Standards 
(“IFRS”) instead of under GAAP. IFRS is a set of accounting principles that has been gaining acceptance on a worldwide basis. These standards 
are published by the London-based International Accounting Standards Board (“IASB”) and are more focused on objectives and principles and 
less reliant on detailed rules than GAAP. Today, there remain significant and material differences in several key areas between GAAP and IFRS 
which would affect Blackstone. Additionally, GAAP provides specific guidance in classes of accounting transactions for which equivalent 
guidance in IFRS does not exist. The adoption of IFRS is highly complex and would have an impact on many aspects and operations of 
Blackstone, including but not limited to financial accounting and reporting systems, internal controls, taxes, borrowing covenants and cash 
management. It is expected that a significant amount of time, internal and external resources and expenses over a multi-year period would be 
required for this conversion.  

Operational risks may disrupt our businesses, result in losses or limit our growth.  

We rely heavily on our financial, accounting, communications and other data processing systems. Our systems may fail to operate properly 
or become disabled as a result of tampering or a breach of our network security systems or otherwise. In addition, our systems face ongoing 
cybersecurity threats and attacks. Breaches of our network security systems could involve attacks that are intended to obtain unauthorized access 
to our proprietary information, destroy data or disable, degrade or sabotage our systems, often through the introduction of computer  
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viruses, cyberattacks and other means and could originate from a wide variety of sources, including unknown third parties outside the firm. 
Although we take various measures to ensure the integrity of our systems, there can be no assurance that these measures will provide protection. 
If our systems are compromised, do not operate properly or are disabled, we could suffer financial loss, a disruption of our businesses, liability to 
our investment funds, regulatory intervention or reputational damage.  

In addition, we operate in businesses that are highly dependent on information systems and technology. Our information systems and 
technology may not continue to be able to accommodate our growth, and the cost of maintaining such systems may increase from its current 
level. Such a failure to accommodate growth, or an increase in costs related to such information systems, could have a material adverse effect on 
us.  

Furthermore, we depend on our headquarters in New York City, where most of our personnel are located, for the continued operation of 
our business. A disaster or a disruption in the infrastructure that supports our businesses, including a disruption involving electronic 
communications or other services used by us or third parties with whom we conduct business, or directly affecting our headquarters, could have 
a material adverse impact on our ability to continue to operate our business without interruption. Our disaster recovery programs may not be 
sufficient to mitigate the harm that may result from such a disaster or disruption. In addition, insurance and other safeguards might only partially 
reimburse us for our losses, if at all.  

Finally, we rely on third party service providers for certain aspects of our business, including for certain information systems and 
technology and administration of our hedge funds. Any interruption or deterioration in the performance of these third parties or failures of their 
information systems and technology could impair the quality of the funds’ operations and could affect our reputation and hence adversely affect 
our businesses.  

Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties. The possibility of 
increased regulatory focus could result in additional burdens on our business.  

Our business is subject to extensive regulation, including periodic examinations, by governmental agencies and self-regulatory 
organizations in the jurisdictions in which we operate around the world. These authorities have regulatory powers dealing with many aspects of 
financial services, including the authority to grant, and in specific circumstances to cancel, permissions to carry on particular activities. Many of 
these regulators, including U.S. and foreign government agencies and self-regulatory organizations, as well as state securities commissions in the 
United States, are also empowered to conduct investigations and administrative proceedings that can result in fines, suspensions of personnel, 
changes in policies, procedures or disclosure or other sanctions, including censure, the issuance of cease-and-desist orders, the suspension or 
expulsion of a broker-dealer or investment adviser from registration or memberships or the commencement of a civil or criminal lawsuit against 
us or our personnel. Moreover, the financial services industry generally is presently the subject of heightened scrutiny, and the SEC has 
specifically focused on private equity. In that connection, the SEC’s list of examination priorities includes, among other things, private equity 
firms’ collection of fees and allocation of expenses, their marketing and valuation practices and allocation of investment opportunities. We 
regularly are subject to requests for information and informal or formal investigations by the SEC and other regulatory authorities, with which 
we routinely cooperate and, in the current environment, even historical practices that have been previously examined are being revisited. Even if 
an investigation or proceeding did not result in a sanction or the sanction imposed against us or our personnel by a regulator were small in 
monetary amount, the adverse publicity relating to the investigation, proceeding or imposition of these sanctions could harm our reputation and 
cause us to lose existing clients or fail to gain new asset management or financial advisory clients.  

We rely on complex exemptions from statutes in conducting our asset management activities.  

We regularly rely on exemptions from various requirements of the U.S. Securities Act of 1933, as amended, or “Securities Act,” the 
Exchange Act, the 1940 Act, the Commodity Exchange Act and the U.S. Employee Retirement Income Security Act of 1974, as amended, in 
conducting our asset management activities. These exemptions are  
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sometimes highly complex and may in certain circumstances depend on compliance by third parties whom we do not control. If for any reason 
these exemptions were to become unavailable to us, we could become subject to regulatory action or third party claims and our business could be 
materially and adversely affected. For example, in 2014, the SEC amended Rule 506 of Regulation D under the Securities Act to impose “bad 
actor” disqualification provisions which ban an issuer from offering or selling securities pursuant to the safe harbor rule in Rule 506 if the issuer, 
or any other “covered person”, is the subject of a criminal, regulatory or court order or other “disqualifying event” under the rule which has not 
been waived. The definition of “covered person” under the rule includes an issuer’s directors, general partners, managing members and 
executive officers; affiliates who are also issuing securities in the offering; beneficial owners of 20% or more of the issuer’s outstanding equity 
securities; and promoters and persons compensated for soliciting investors in the offering. Accordingly, our ability to rely on Rule 506 to offer or 
sell securities would be impaired if we or any “covered person” is the subject of a disqualifying event under the rule and we are unable to obtain 
a waiver. The requirements imposed by our regulators are designed primarily to ensure the integrity of the financial markets and to protect 
investors in our investment funds and are not designed to protect our common unitholders. Consequently, these regulations often serve to limit 
our activities and impose burdensome compliance requirements.  

We and our affiliates from time to time are required to report specified dealings or transactions involving Iran or other sanctioned 
individuals or entities.  

The Iran Threat Reduction and Syrian Human Rights Act of 2012 (“ITRA”) expands the scope of U.S. sanctions against Iran. More 
specifically, Section 219 of the ITRA amended the Exchange Act to require companies subject to SEC reporting obligations under Section 13 of 
the Exchange Act to disclose in their periodic reports specified dealings or transactions involving Iran or other individuals and entities targeted 
by certain OFAC sanctions engaged in by the reporting company or any of its affiliates during the period covered by the relevant periodic report. 
In some cases, ITRA requires companies to disclose these types of transactions even if they were permissible under U.S. law. Companies that 
may be considered our affiliates have publicly filed and/or provided to us the disclosures reproduced on Exhibit 99.1 of each of our Quarterly 
Reports on Form 10-Q filed on May 8, 2014, August 8, 2014 and November 6, 2014 as well as Exhibit 99.1 of this report, which disclosures are 
hereby incorporated by reference herein. We have not independently verified or participated in the preparation of these disclosures. We are 
required to separately file with the SEC a notice that such activities have been disclosed in this report, and the SEC is required to post this notice 
of disclosure on its website and send the report to the U.S. President and certain U.S. Congressional committees. The U.S. President thereafter is 
required to initiate an investigation and, within 180 days of initiating such an investigation, to determine whether sanctions should be imposed. 
Disclosure of such activity, even if such activity is not subject to sanctions under applicable law, and any sanctions actually imposed on us or our 
affiliates as a result of these activities, could harm our reputation and have a negative impact on our business.  

Regulatory changes in the United States could adversely affect our business.  

As a result of the financial crisis and highly publicized financial scandals, investors have exhibited concerns over the integrity of the U.S. 
financial markets and the regulatory environment in which we operate in the United States. There has been active debate over the appropriate 
extent of regulation and oversight of private investment funds and their managers. We may be adversely affected as a result of new or revised 
legislation or regulations imposed by the SEC or other U.S. governmental regulatory authorities or self-regulatory organizations that supervise 
the financial markets. We also may be adversely affected by changes in the interpretation or enforcement of existing laws and rules by these 
governmental authorities and self-regulatory organizations. For example, senior officials at the SEC have recently emphasized their intention to 
implement a “broken windows” policy, meaning that the SEC will pursue even the most minor violations on the theory that publicly pursuing 
smaller matters will reduce the prevalence of larger matters. The Director of the SEC’s Division of Enforcement has described “broken 
windows” as a zero tolerance policy.  
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On July 21, 2010, President Obama signed into law the Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank 
Act”), which imposes significant new regulations on almost every aspect of the U.S. financial services industry, including aspects of our 
business. Among other things, the Dodd-Frank Act includes the following provisions that could have an adverse impact on our ability to conduct 
our business:  
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•   The Dodd-Frank Act established the Financial Stability Oversight Council (the “FSOC”), which is comprised of representatives of all 
the major U.S. financial regulators, to act as the financial system’s systemic risk regulator. The FSOC has the authority to review the 
activities of non-bank financial companies predominantly engaged in financial activities and designate those companies determined 
to be “systemically important” for supervision by the Board of Governors of the Federal Reserve System (the “Federal Reserve”). 
Such designation is applicable to companies where material distress could pose risk to the financial stability of the United States.  

  

•   On April 3, 2012, the FSOC issued a final rule and interpretive guidance regarding the process by which it will designate nonbank 
financial companies as systemically important. The final rule and interpretive guidance details a three-stage process, with the level of 
scrutiny increasing at each stage. Initially, the FSOC applies a broad set of uniform quantitative metrics to screen out financial 
companies that do not warrant additional review. The FSOC considers whether a company has at least $50 billion in total 
consolidated assets and whether it meets other thresholds relating to credit default swaps outstanding, derivative liabilities, loans and 
bonds outstanding, a minimum leverage ratio of total consolidated assets (excluding separate accounts) to total equity of 15 to 1, and 
a short-term debt ratio of debt (with maturities less than 12 months) to total consolidated assets (excluding separate accounts) of 
10%. A company that meets or exceeds both the asset threshold and one of the other thresholds will be subject to additional review. 
The review criteria could, and is expected to, evolve over time. While we believe it to be unlikely that we would be designated as 
systemically important, if such designation were to occur, we would be subject to significantly increased levels of regulation, which 
includes, without limitation, a requirement to adopt heightened standards relating to capital, leverage, liquidity, risk management, 
credit exposure reporting and concentration limits, restrictions on acquisitions and being subject to annual stress tests by the Federal 
Reserve. On July 8, 2013, September 19, 2013, and December 18, 2014, respectively, the FSOC made designations of four non-bank 
financial companies for Federal Reserve supervision. As expected, we were not among them.  

  
•   On December 18, 2014, the FSOC released a notice seeking public comment on the potential risks posed by aspects of the asset 

management industry, including whether asset management products and activities may pose potential risks to the U.S. financial 
system in the areas of liquidity and redemptions, leverage, operational functions, and resolution, or in other areas.  

  

•   In connection with the work of the FSOC, on October 31, 2011, the SEC and the Commodity Futures Trading Commission issued a 
joint final rule on systemic risk reporting designed to assist the FSOC in gathering information from many sectors of the financial 
system for monitoring risks. This final rule requires large private equity fund advisers, such as Blackstone, to submit reports, on 
Form PF, focusing primarily on the extent of leverage incurred by their funds’ portfolio companies, the use of bridge financing and 
their funds’  investments in financial institutions.  

  

•   The Dodd-Frank Act, under what has become known as the “Volcker Rule,” generally prohibits depository institution holding 
companies (including foreign banks with U.S. branches and insurance companies with U.S. depository institution subsidiaries), 
insured depository institutions and subsidiaries and affiliates of such entities (collectively, “banking entities”) from investing in or 
sponsoring private equity funds or hedge funds. The Volcker Rule became effective on July 21, 2012, kicking off a two-year 
conformance period. On December 10, 2013, the Federal Reserve and other federal agencies issued the long-awaited final rules 
implementing the Volcker Rule. Concurrent with the release of such rules, the Federal Reserve issued an order granting an industry-
wide one-year extension for all banking entities. As a result, banking entities must have wound down, sold or otherwise conformed 
their activities, investments and relationships to the requirements of the Volcker Rule by July 2015, absent an extension  
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Many of these provisions are subject to further rulemaking and to the discretion of regulatory bodies, such as the FSOC, the Federal 
Reserve and the SEC.  

In June 2010, the SEC approved Rule 206(4)-5 under the Advisers Act regarding “pay to play” practices by investment advisers involving 
campaign contributions and other payments to government clients and elected officials able to exert influence on such clients. The rule prohibits 
investment advisers from providing advisory services for compensation to a government client for two years, subject to very limited exceptions, 
after the investment adviser, its senior executives or its personnel involved in soliciting investments from government entities make 
contributions to certain candidates and officials in position to influence the hiring of an investment adviser by such government client. Advisers 
are required to implement compliance policies designed, among other matters, to track contributions by certain of the adviser’s employees and 
engagements of third parties that solicit government entities and to keep certain records in order to enable the SEC to determine compliance with 
the rule. Any failure on our part to comply with the rule could expose us to significant penalties and reputational damage. In addition, there have 
been similar rules on a state level regarding “pay to play” practices by investment advisers.  

In September 2010, California enacted legislation requiring placement agents who solicit funds from the California state retirement 
systems, such as the California Public Employees’ Retirement System and the California State Teachers’ Retirement System to register as 
lobbyists. In addition to increased reporting requirements, the legislation prohibits placement agents from receiving contingent compensation for 
soliciting investments from California state retirement systems. New York City has enacted similar measures that require asset management 
firms and their employees that solicit investments from New York City’s five public pension systems to register as lobbyists. Like the California 
legislation, the New York City measures impose significant compliance obligations on registered lobbyists and their employers, including annual 
registration fees, periodic disclosure reports and internal recordkeeping, and also prohibit the acceptance of contingent fees. Moreover, other 
states or municipalities may consider similar legislation as that enacted in California or adopt regulations or procedures with similar effect. These 
types of measures could materially and adversely impact our fund placement business.  

In June 2011, the Basel Committee on Banking Supervision, an international body comprised of senior representatives of bank supervisory 
authorities and central banks from 27 countries, including the United States,  
   

33  

  

to the conformance period by the Federal Reserve or an exemption for certain “permitted activities.” On December 18, 2014, the 
Federal Reserve granted an additional one-year extension, giving banking entities until July 21, 2016, in respect of investments in 
and relationships with certain funds that were in place prior to December 31, 2013 (“legacy covered funds and relationships”). The 
Federal Reserve also announced that, with respect to legacy covered funds and relationships, it intends to grant a final one-year 
extension in 2015, which would give banking entities until July 21, 2017 to comply with the Volcker Rule. In addition, the Dodd-
Frank Act includes a special provision to address the difficulty banking entities may experience in conforming investments in a 
private equity fund that qualifies as an “illiquid fund,” or a fund that as of May 1, 2010 was principally invested in, or was 
contractually committed to principally invest in, illiquid assets and makes all investments pursuant to, and consistent with, an 
investment strategy to principally invest in illiquid assets. For such a fund, a banking entity may seek approval for an additional 
extension of up to five years. We do not currently anticipate that the Volcker Rule will adversely affect our fundraising to any 
significant extent.  

  

•   The Dodd-Frank Act requires private equity and hedge fund advisers to register with the SEC under the Investment Advisers Act, to 
maintain extensive records and to file reports if deemed necessary for purposes of systemic assessment by certain governmental 
bodies. As described elsewhere in this Form 10-K, all of the investment advisers of our investment funds operated in the U.S. are 
registered as investment advisers with the SEC.  

  

•   The Dodd-Frank Act authorizes federal regulatory agencies to review and, in certain cases, prohibit compensation arrangements at 
financial institutions that give employees incentives to engage in conduct deemed to encourage inappropriate risk taking by covered 
financial institutions. Such restrictions could limit our ability to recruit and retain investment professionals and senior management 
executives.  
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announced the final framework for a comprehensive set of capital and liquidity standards, commonly referred to as “Basel III,” for 
internationally active banking organizations. These new standards, which will be fully phased in by 2019, will require banks to hold more 
capital, predominantly in the form of common equity, than under the current capital framework. Implementation of Basel III will require 
implementing regulations and guidelines by member states. In July 2013, the U.S. federal banking regulators announced the adoption of final 
regulations to implement Basel III for U.S. banking organizations, subject to various transition periods. Compliance with the Basel III standards 
may result in significant costs to banking organizations, which in turn may result in higher borrowing costs for the private sector, including our 
funds and portfolio companies, and reduced access to certain types of credit. See “— Changes in the debt financing markets may negatively 
impact the ability of our private equity funds and their portfolio companies to obtain attractive financing for their investments and may increase 
the cost of such financing if it is obtained, which could lead to lower yielding investments and potentially decrease our net income.” In the 
United States, regulations have been proposed by the federal banking agencies, but they remain pending.  

In March 2013, the Federal Reserve and other U.S. federal banking agencies issued updated leveraged lending guidance covering 
transactions characterized by a degree of financial leverage. To the extent that such guidance limits the amount or cost of financing we are able 
to obtain for our transactions, the returns on our investments may suffer.  

It is impossible to determine the full extent of the impact on us of the Dodd-Frank Act or any other new laws, regulations or initiatives that 
may be proposed or whether any of the proposals will become law. Any changes in the regulatory framework applicable to our business, 
including the changes described above, may impose additional costs on us, require the attention of our senior management or result in limitations 
on the manner in which we conduct our business. Moreover, as calls for additional regulation have increased, there may be a related increase in 
regulatory investigations of the trading and other investment activities of alternative asset management funds, including our funds. Compliance 
with any new laws or regulations could make compliance more difficult and expensive, affect the manner in which we conduct our business and 
adversely affect our profitability.  

Changes in U.S. tax law could adversely affect our ability to raise funds from certain foreign investors.  

Under the U.S. Foreign Account Tax Compliance Act (“FATCA”), all entities in a broadly defined class of foreign financial institutions 
(“FFIs”) are required to comply with a complicated and expansive reporting regime or be subject to a 30% United States withholding tax on 
certain U.S. payments (and beginning in 2017, a 30% withholding tax on gross proceeds from the sale of U.S. stocks and securities) and non-
U.S. entities which are not FFIs are required to either certify they have no substantial U.S. beneficial ownership or to report certain information 
with respect to their substantial U.S. beneficial ownership or be subject to a 30% U.S. withholding tax on certain U.S. payments (and beginning 
in 2017, a 30% withholding tax on gross proceeds from the sale of U.S. stocks and securities). The reporting obligations imposed under FATCA 
require FFIs to enter into agreements with the IRS to obtain and disclose information about certain investors to the IRS. In addition, the 
administrative and economic costs of compliance with FATCA may discourage some foreign investors from investing in U.S. funds, which 
could adversely affect our ability to raise funds from these investors.  

Recent regulatory changes in jurisdictions outside the United States could adversely affect our business.  

Similar to the environment in the United States, the current environment in jurisdictions outside the United States in which we operate, in 
particular Europe, has become subject to further regulation. Governmental regulators and other authorities in Europe have proposed or 
implemented a number of initiatives and additional rules and regulations that could adversely affect our business.  

The European Union Alternative Investment Fund Managers Directive (the “Directive”), as transposed into national law within the states 
of the European Economic Area, established a new EEA regulatory regime for alternative investment fund managers, including private equity 
and hedge fund managers. The Directive generally applies to managers with a registered office in the EEA managing one or more alternative 
investments funds but, to  
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a lesser extent, also impacts non EEA-based managers, such as our affiliates, that market securities of alternative investment funds in the EEA. 
We have had to comply with certain requirements of the Directive in order to market our investment funds to professional investors in the EEA, 
including compliance with disclosure and transparency guidelines and asset-stripping restrictions (which prohibit certain distributions to 
shareholders for 24 months following closing of an acquisition). In addition to implementing the Directive, certain EEA states have changed 
their national private placement rules, which in some cases restrict our ability to market our investment funds in those states and/or impose 
additional disclosure, reporting and operational requirements. It is possible that, from no earlier than January 2019, we will be required to 
comply with the Directive in full in order to market our investment funds to professional investors in the EEA, and we may elect to comply at an 
earlier point in time in order to facilitate such marketing. In either case this would subject us to a number of additional requirements, including 
rules relating to the remuneration of certain personnel (principally adopting the provisions of the Capital Requirements Directive), certain capital 
requirements for alternative investment fund managers, leverage oversight for each investment fund, liquidity management, and retention of 
depositaries for each investment fund. Compliance with the requirements of the Directive will impose additional compliance burdens and 
expense for us and could reduce our operating flexibility and fundraising opportunities.  

Changes in tax laws by foreign jurisdictions could result from BEPS projects being undertaken by the OECD. The OECD, which 
represents a coalition of member countries, is contemplating changes to numerous international tax principles, including interest deductibility, 
transfer pricing, and eligibility for the benefits of double tax treaties. These contemplated changes, if adopted by individual countries, could 
increase tax uncertainty and/or costs faced by us, our portfolio companies and our investors, change our business model and cause other adverse 
consequences. The timing or impact of these proposals is unclear at this point. In addition, tax laws, regulations and interpretations are subject to 
continual changes, which could adversely affect our structures or returns to our investors. For instance, various countries have adopted or 
proposed tax legislation that may adversely affect portfolio companies and investment structures in countries in which our funds have invested 
and may limit the benefits of additional investments in those countries.  

Our investment businesses are subject to the risk that similar measures might be introduced in other countries in which our funds currently 
have investments or plan to invest in the future, or that other legislative or regulatory measures that negatively affect their respective portfolio 
investments might be promulgated in any of the countries in which they invest. Blackstone’s non-U.S. advisory entities are, to the extent 
required, registered with the relevant regulatory authority of the jurisdiction in which the advisory entity is domiciled. In addition, we voluntarily 
participate in several transparency initiatives, including those organized by the Private Equity Growth Capital Council, the British Private Equity 
and Venture Capital Association and others calling for the reporting of information concerning companies in which certain of our funds have 
investments. The reporting related to such initiatives may divert the attention of our personnel and the management teams of our portfolio 
companies. Moreover, sensitive business information relating to us or our portfolio companies could be publicly released.  

Our use of leverage to finance our business will expose us to substantial risks, which are exacerbated by our funds’ use of leverage to 
finance investments.  

We intend to use borrowings to finance our business operations as a public company. For example, in August 2009, we issued $600 
million of ten-year senior notes at a rate of 6.625% per annum, in September 2010, we issued $400 million of ten-year senior notes at a rate of 
5.875% per annum, in August 2012, we issued $400 million of ten-year senior notes at a rate of 4.75% per annum and $250 million of thirty-
year senior notes at a rate of 6.25% per annum and in April 2014, we issued $500 million of thirty-year senior notes at a rate of 5% per annum. 
Borrowing to finance our businesses exposes us to the typical risks associated with the use of leverage, including those discussed below under 
“— Dependence on significant leverage in investments by our funds could adversely affect our ability to achieve attractive rates of return on 
those investments”. In order for us to utilize leverage to finance our business, we are dependent on financial institutions such as global banks 
extending credit to us on terms that are reasonable to us. There is no guarantee that such institutions will continue to extend credit to us or renew 
any existing credit agreements we may have with them, or that we will be able to refinance outstanding notes when they mature. We  
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have a credit facility which provides for revolving credit borrowings that has a final maturity date of May 29, 2019. As borrowings under the 
facility or any other indebtedness mature, we may be required to either refinance them by entering into a new facility, which could result in 
higher borrowing costs, or by issuing equity, which would dilute existing unitholders. We could also repay them by using cash on hand, cash 
provided by our continuing operations or cash from the sale of our assets, which could reduce distributions to our unitholders. We could have 
difficulty entering into new facilities or issuing equity in the future on attractive terms, or at all. These risks are exacerbated by our funds’ use of 
leverage to finance investments.  

We are subject to substantial litigation risks and may face significant liabilities and damage to our professional reputation as a result of 
litigation allegations and negative publicity.  

In recent years, the volume of claims and amount of damages claimed in litigation and regulatory proceedings against the financial services 
industry in general have been increasing. The investment decisions we make in our asset management business and the activities of our 
investment professionals on behalf of portfolio companies of our carry funds may subject the companies, funds and us to the risk of third party 
litigation arising from investor dissatisfaction with the performance of those investment funds, alleged conflicts of interest, the activities of our 
portfolio companies and a variety of other litigation claims. From time to time we, our funds and our portfolio companies have been and may be 
subject to class action suits by shareholders in public companies that we have agreed to acquire that challenge our acquisition transactions and/or 
attempt to enjoin them. Please see “— Legal Proceedings” below for a discussion of certain proceedings to which we are currently a party.  

In addition, to the extent investors in our investment funds suffer losses resulting from fraud, gross negligence, willful misconduct or other 
similar misconduct, investors may have remedies against us, our investment funds, our senior managing directors or our affiliates under the 
federal securities law and/or state law. While the general partners and investment advisers to our investment funds, including their directors, 
officers, other employees and affiliates, are generally indemnified to the fullest extent permitted by law with respect to their conduct in 
connection with the management of the business and affairs of our investment funds, such indemnity does not extend to actions determined to 
have involved fraud, gross negligence, willful misconduct or other similar misconduct.  

Our financial advisory activities may also subject us to the risk of liabilities to our clients and third parties, including our clients’ 
stockholders, under securities or other laws in connection with corporate transactions on which we render advice.  

If any lawsuits were brought against us and resulted in a finding of substantial legal liability, it could materially adversely affect our 
business, financial condition or results of operations or cause significant reputational harm to us, which could seriously harm our business. We 
depend to a large extent on our business relationships and our reputation for integrity and high-caliber professional services to attract and retain 
investors and advisory clients and to pursue investment opportunities for our carry funds. As a result, allegations of improper conduct by private 
litigants or regulators, whether the ultimate outcome is favorable or unfavorable to us, as well as negative publicity and press speculation about 
us, our investment activities or the private equity industry in general, whether or not valid, may harm our reputation, which may be more 
damaging to our business than to other types of businesses.  

Employee misconduct could harm us by impairing our ability to attract and retain clients and subjecting us to significant legal liability and 
reputational harm. Fraud and other deceptive practices or other misconduct at our portfolio companies could similarly subject us to liability 
and reputational damage and also harm performance.  

There is a risk that our employees could engage in misconduct that adversely affects our business. We are subject to a number of 
obligations and standards arising from our asset management business and our authority over the assets managed by our asset management 
business. The violation of these obligations and standards by any of our employees would adversely affect our clients and us. Our business often 
requires that we deal with confidential matters of great significance to companies in which we may invest or our financial advisory clients. If our 
employees were improperly to use or disclose confidential information, we could suffer serious harm to our  
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reputation, financial position and current and future business relationships. It is not always possible to detect or deter employee misconduct, and 
the extensive precautions we take to detect and prevent this activity may not be effective in all cases. If one of our employees were to engage in 
misconduct or were to be accused of such misconduct, our business and our reputation could be adversely affected.  

In recent years, the U.S. Department of Justice and the U.S. Securities and Exchange Commission have devoted greater resources to 
enforcement of the Foreign Corrupt Practices Act (“FCPA”). In addition, the United Kingdom has recently significantly expanded the reach of 
its anti-bribery laws. While we have developed and implemented policies and procedures designed to ensure strict compliance by us and our 
personnel with the FCPA, such policies and procedures may not be effective in all instances to prevent violations. Any determination that we 
have violated the FCPA, the UK anti-bribery laws or other applicable anti-corruption laws could subject us to, among other things, civil and 
criminal penalties, material fines, profit disgorgement, injunctions on future conduct, securities litigation and a general loss of investor 
confidence, any one of which could adversely affect our business prospects, financial position or the market value of our common units.  

In addition, we will also be adversely affected if there is misconduct by personnel of portfolio companies in which our funds invest. For 
example, failures by personnel at our portfolio companies to comply with anti-bribery, trade sanctions or other legal and regulatory requirements 
could adversely affect our business and reputation. We may face increased risk of such misconduct to the extent our investment in non-U.S. 
markets, particularly emerging markets, increases. Such misconduct might undermine our due diligence efforts with respect to such companies 
and could negatively affect the valuation of a fund’s investments.  

Risks Related to Our Asset Management Business  

Poor performance of our investment funds would cause a decline in our revenue, income and cash flow, may obligate us to repay carried 
interest previously paid to us, and could adversely affect our ability to raise capital for future investment funds.  

In the event that any of our investment funds were to perform poorly, our revenue, income and cash flow would decline because the value 
of our assets under management would decrease, which would result in a reduction in management fees, and our investment returns would 
decrease, resulting in a reduction in the carried interest and incentive fees we earn. Moreover, we could experience losses on our investments of 
our own principal as a result of poor investment performance by our investment funds. Furthermore, if, as a result of poor performance of later 
investments in a carry fund’s life, the fund does not achieve certain investment returns for the fund over its life, we will be obligated to repay the 
amount by which carried interest that was previously distributed to us exceeds amounts to which we are ultimately entitled.  

Poor performance of our investment funds could make it more difficult for us to raise new capital. Investors in carry funds might decline to 
invest in future investment funds we raise and investors in hedge funds or other investment funds might withdraw their investments as a result of 
poor performance of the investment funds in which they are invested. Investors and potential investors in our funds continually assess our 
investment funds’ performance, and our ability to raise capital for existing and future investment funds and avoid excessive redemption levels 
will depend on our investment funds’ continued satisfactory performance. Accordingly, poor fund performance may deter future investment in 
our funds and thereby decrease the capital invested in our funds and ultimately, our management fee revenue. Alternatively, in the face of poor 
fund performance, investors could demand lower fees or fee concessions for existing or future funds which would likewise decrease our revenue. 
A significant number of fund sponsors have recently decreased the amount of fees they charged investors for managing existing or successor 
funds as a direct result of poor fund performance.  
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Our asset management business depends in large part on our ability to raise capital from third party investors. If we are unable to raise 
capital from third party investors, we would be unable to collect management fees or deploy their capital into investments and potentially 
collect transaction fees or carried interest, which would materially reduce our revenue and cash flow and adversely affect our financial 
condition.  

Our ability to raise capital from third party investors depends on a number of factors, including certain factors that are outside our control. 
Certain factors, such as the performance of the stock market or the asset allocation rules or regulations or investment policies to which such third 
party investors are subject, could inhibit or restrict the ability of third party investors to make investments in our investment funds or the asset 
classes in which our investment funds invest. For example, during 2008 and 2009, many third party investors that invest in alternative assets and 
have historically invested in our investment funds experienced significant volatility in valuations of their investment portfolios, including a 
significant decline in the value of their overall private equity, real estate, venture capital and hedge fund portfolios, which affected our ability to 
raise capital from them. Coupled with a lack of realizations during that period from their existing private equity and real estate portfolios, many 
of these investors were left with disproportionately outsized remaining commitments to a number of investment funds, which significantly 
limited their ability to make new commitments to third party managed investment funds such as those managed by us. Our ability to raise new 
funds could similarly be hampered if the general appeal of private equity and alternative investments were to decline. An investment in a limited 
partner interest in a private equity fund is more illiquid and the returns on such investment may be more volatile than an investment in securities 
for which there is a more active and transparent market. Private equity and alternative investments could fall into disfavor as a result of concerns 
about liquidity and short-term performance. Such concerns could be exhibited, in particular, by public pension funds, which have historically 
been among the largest investors in alternative assets. Many public pension funds are significantly underfunded and their funding problems have 
been exacerbated by the recent economic downturn. Concerns with liquidity could cause such public pension funds to reevaluate the 
appropriateness of alternative investments. Although economic conditions have improved and many investors have increased the amount of 
commitments they are making to alternative investment funds, there is no assurance that this will continue.  

In addition, certain institutional investors, including sovereign wealth funds and public pension funds, have demonstrated an increased 
preference for alternatives to the traditional investment fund structure, such as managed accounts, smaller funds and co-investment vehicles. 
There can be no assurance that such alternatives will be as profitable for us as the traditional investment fund structure, or as to the impact such a 
trend could have on the cost of our operations or profitability if we were to implement these alternative investment structures. Moreover, certain 
institutional investors are demonstrating a preference to in-source their own investment professionals and to make direct investments in 
alternative assets without the assistance of private equity advisers like us. Such institutional investors may become our competitors and could 
cease to be our clients. As some existing investors cease or significantly curtail making commitments to alternative investment funds, we may 
need to identify and attract new investors in order to maintain or increase the size of our investment funds. Our recent and planned business 
initiatives include offering registered investment products and the creation of investment products open to retail investors. There are no 
assurances that we can find or secure commitments from those new investors. If economic conditions were to deteriorate or if we are unable to 
find new investors, we might raise less than our desired amount for a given fund. Further, as we seek to expand into other asset classes, we may 
be unable to raise a sufficient amount of capital to adequately support such businesses. If we are unable to successfully raise capital, it could 
materially reduce our revenue and cash flow and adversely affect our financial condition.  

In addition, in connection with raising new funds or making further investments in existing funds, we negotiate terms for such funds and 
investments with existing and potential investors. The outcome of such negotiations could result in our agreement to terms that are materially 
less favorable to us than for prior funds we have managed or funds managed by our competitors. Such terms could restrict our ability to raise 
investment funds with investment objectives or strategies that compete with existing funds, add additional expenses and obligations for us in 
managing the fund or increase our potential liabilities, all of which could ultimately reduce our revenues. In addition, certain institutional 
investors have publicly criticized certain fund fee and expense structures, including management fees and transaction and advisory fees. 
Although we have no obligation to modify any of our fees with respect to our  
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existing funds, we may experience pressure to do so in our funds. For example, we have confronted and expect to continue to confront requests 
from a variety of investors and groups representing investors to decrease fees, which could result in a reduction in the fees and carried interest 
and incentive fees we earn.  

Valuation methodologies for certain assets in our funds can be subject to significant subjectivity and the fair value of assets established 
pursuant to such methodologies may never be realized, which could result in significant losses for our funds.  

There are often no readily ascertainable market prices for illiquid investments in our private equity, real estate and certain of our credit-
focused funds. We determine the value of the investments of each of our private equity, real estate and credit-focused funds at least quarterly 
based on the fair value of such investments. The fair value of investments of a private equity, real estate or credit-focused fund is generally 
determined using several methodologies described in the investment funds’ valuation policies.  

Investments for which market prices are not observable include private investments in the equity of operating companies or real estate 
properties. Fair values of such investments are determined by reference to projected net earnings, earnings before interest, taxes, depreciation 
and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, valuations for comparable companies 
and other measures which, in many cases, are unaudited at the time received. In determining fair values of real estate investments, we also 
consider projected operating cash flows, sales of comparable assets, if any, replacement costs and capitalization rates (“cap rates”) analyses. 
Valuations may be derived by reference to observable valuation measures for comparable companies or assets (for example, multiplying a key 
performance metric of the investee company or asset, such as EBITDA, by a relevant valuation multiple observed in the range of comparable 
companies or transactions), adjusted by management for differences between the investment and the referenced comparables, and in some 
instances by reference to option pricing models or other similar methods. Additionally, where applicable, projected distributable cash flow 
through debt maturity will also be considered in support of the investment’s carrying value. These valuation methodologies involve a significant 
degree of management judgment.  

In certain cases debt and equity securities are valued on the basis of prices from an orderly transaction between market participants 
provided by reputable dealers or pricing services. In determining the value of a particular investment, pricing services may use certain 
information with respect to transactions in such investments, quotations from dealers, pricing matrices and market transactions in comparable 
investments and various relationships between investments.  

The determination of fair value using these methodologies takes into consideration a range of factors including but not limited to the price 
at which the investment was acquired, the nature of the investment, local market conditions, trading values on public exchanges for comparable 
securities, current and projected operating performance and financing transactions subsequent to the acquisition of the investment. These 
valuation methodologies involve a significant degree of management judgment. For example, as to investments that we share with another 
sponsor, we may apply a different valuation methodology than the other sponsor does or derive a different value than the other sponsor has 
derived on the same investment. These differences might cause some investors to question our valuations.  

Because there is significant uncertainty in the valuation of, or in the stability of the value of illiquid investments, the fair values of such 
investments as reflected in an investment fund’s net asset value do not necessarily reflect the prices that would actually be obtained by us on 
behalf of the investment fund when such investments are realized. Realizations at values significantly lower than the values at which investments 
have been reflected in prior fund net asset values would result in losses for the applicable fund, a decline in asset management fees and the loss 
of potential carried interest and incentive fees. Changes in values attributed to investments from quarter to quarter may result in volatility in the 
net asset values and results of operations and cash flow that we report from period to period. Also, a situation where asset values turn out to be 
materially different than values reflected in prior fund net asset values could cause investors to lose confidence in us, which would in turn result 
in difficulty in raising additional funds or redemptions from our hedge funds.  
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The historical returns attributable to our funds should not be considered as indicative of the future results of our funds or of our future 
results or of any returns expected on an investment in our common units.  

The historical and potential future returns of the investment funds that we manage are not directly linked to returns on our common units. 
Therefore, any continued positive performance of the investment funds that we manage will not necessarily result in positive returns on an 
investment in our common units. However, poor performance of the investment funds that we manage would cause a decline in our revenue 
from such investment funds, and would therefore have a negative effect on our performance and in all likelihood the returns on an investment in 
our common units.  

Moreover, with respect to the historical returns of our investment funds:  
   

   

   

   

   

   

   

   

The future internal rate of return for any current or future fund may vary considerably from the historical internal rate of return generated 
by any particular fund, or for our funds as a whole. In addition, future returns will be affected by the applicable risks described elsewhere in this 
Form 10-K, including risks of the industries and businesses in which a particular fund invests.  

Dependence on significant leverage in investments by our funds could adversely affect our ability to achieve attractive rates of return on 
those investments.  

Many of our carry funds’ investments rely heavily on the use of leverage, and our ability to achieve attractive rates of return on 
investments will depend on our ability to access sufficient sources of indebtedness at attractive rates. For example, in many private equity 
investments, indebtedness may constitute as much as 70% or more of a  
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•   we may create new funds in the future that reflect a different asset mix and different investment strategies, as well as a varied 

geographic and industry exposure as compared to our present funds, and any such new funds could have different returns from our 
existing or previous funds,  

  
•   market conditions in recent years have been favorable as the global markets rebounded from the financial crisis, which helped to 

generate positive performance, particularly in our private equity and real estate businesses, although there can be no assurance that 
such conditions will continue,  

  
•   the rates of returns of our carry funds reflect unrealized gains as of the applicable measurement date that may never be realized, 

which may adversely affect the ultimate value realized from those funds’  investments,  

  
•   the rates of returns of our BCP and BREP funds in some years were positively influenced by a number of investments that 

experienced rapid and substantial increases in value following the dates on which those investments were made, which may not occur 
with respect to future investments,  

  
•   in recent years, there has been increased competition for private equity investment opportunities resulting from the increased amount 

of capital invested in alternative investment funds and high liquidity in debt markets,  

  

•   our investment funds’ returns in some years benefited from investment opportunities and general market conditions that may not 
repeat themselves, our current or future investment funds might not be able to avail themselves of comparable investment 
opportunities or market conditions, and the circumstances under which our current or future funds may make future investments may 
differ significantly from those conditions prevailing in the past,  

  •   newly established funds may generate lower returns during the period in which they initially deploy their capital, and  

  
•   the rates of return reflect our historical cost structure, which may vary in the future due to various factors enumerated elsewhere in 

this report and other factors beyond our control, including changes in laws.  
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portfolio company’s or real estate asset’s total debt and equity capitalization, including debt that may be incurred in connection with the 
investment. The absence of available sources of sufficient senior debt financing for extended periods of time could therefore materially and 
adversely affect our private equity and real estate businesses. In addition, an increase in either the general levels of interest rates or in the risk 
spread demanded by sources of indebtedness would make it more expensive to finance those businesses’ investments. Increases in interest rates 
could also make it more difficult to locate and consummate private equity investments because other potential buyers, including operating 
companies acting as strategic buyers, may be able to bid for an asset at a higher price due to a lower overall cost of capital or their ability to 
benefit from a higher amount of cost savings following the acquisition of the asset. In addition, a portion of the indebtedness used to finance 
private equity investments often includes high-yield debt securities issued in the capital markets. Availability of capital from the high-yield debt 
markets is subject to significant volatility, and there may be times when we might not be able to access those markets at attractive rates, or at all, 
when completing an investment.  

Investments in highly leveraged entities are inherently more sensitive to declines in revenues, increases in expenses and interest rates and 
adverse economic, market and industry developments. The incurrence of a significant amount of indebtedness by an entity could, among other 
things:  
   

   

   

   

   

As a result, the risk of loss associated with a leveraged entity is generally greater than for companies with comparatively less debt. For 
example, many investments consummated by private equity sponsors during 2005, 2006 and 2007 that utilized significant amounts of leverage 
subsequently experienced severe economic stress and, in certain cases, defaulted on their debt obligations due to a decrease in revenues and cash 
flow precipitated by the subsequent economic downturn during 2008 and 2009.  

When our BCP and BREP funds’ existing portfolio investments reach the point when debt incurred to finance those investments mature in 
significant amounts and must be either repaid or refinanced, those investments may materially suffer if they have generated insufficient cash 
flow to repay maturing debt and there is insufficient capacity and availability in the financing markets to permit them to refinance maturing debt 
on satisfactory terms, or at all. If a limited availability of financing for such purposes were to persist for an extended period of time, when 
significant amounts of the debt incurred to finance our private equity and real estate funds’ existing portfolio investments came due, these funds 
could be materially and adversely affected.  

Many of the hedge funds in which our funds of hedge funds invest and our credit-focused funds, CLOs and CDOs may choose to use 
leverage as part of their respective investment programs and regularly borrow a substantial amount of their capital. The use of leverage poses a 
significant degree of risk and enhances the possibility of a significant loss in the value of the investment portfolio. A fund may borrow money 
from time to time to purchase or carry securities or may enter into derivative transactions (such as total return swaps) with counterparties that 
have  
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•   give rise to an obligation to make mandatory pre-payments of debt using excess cash flow, which might limit the entity’s ability to 

respond to changing industry conditions to the extent additional cash is needed for the response, to make unplanned but necessary 
capital expenditures or to take advantage of growth opportunities,  

  
•   limit the entity’s ability to adjust to changing market conditions, thereby placing it at a competitive disadvantage compared to its 

competitors who have relatively less debt,  

  
•   allow even moderate reductions in operating cash flow to render it unable to service its indebtedness, leading to a bankruptcy or other 

reorganization of the entity and a loss of part or all of the equity investment in it,  

  
•   limit the entity’s ability to engage in strategic acquisitions that might be necessary to generate attractive returns or further growth, 

and  

  
•   limit the entity’s ability to obtain additional financing or increase the cost of obtaining such financing, including for capital 

expenditures, working capital or general corporate purposes.  
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embedded leverage. The interest expense and other costs incurred in connection with such borrowing may not be recovered by appreciation in 
the securities purchased or carried and will be lost — and the timing and magnitude of such losses may be accelerated or exacerbated — in the 
event of a decline in the market value of such securities. Gains realized with borrowed funds may cause the fund’s net asset value to increase at a 
faster rate than would be the case without borrowings. However, if investment results fail to cover the cost of borrowings, the fund’s net asset 
value could also decrease faster than if there had been no borrowings.  

Increases in interest rates could also decrease the value of fixed-rate debt investments that our investment funds make.  

Any of the foregoing circumstances could have a material adverse effect on our financial condition, results of operations and cash flow.  

The asset management business is intensely competitive.  

The asset management business is intensely competitive, with competition based on a variety of factors, including investment performance, 
the quality of service provided to clients, investor liquidity and willingness to invest, fund terms (including fees), brand recognition and business 
reputation. Our asset management business competes with a number of private equity funds, specialized investment funds, hedge funds, funds of 
hedge funds and other sponsors managing pools of capital, as well as corporate buyers, traditional asset managers, commercial banks, investment 
banks and other financial institutions (including sovereign wealth funds), and we expect that competition will continue to increase. A number of 
factors serve to increase our competitive risks:  
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•   a number of our competitors in some of our businesses have greater financial, technical, marketing and other resources and more 

personnel than we do,  
  •   some of our funds may not perform as well as competitors’  funds or other available investment products,  

  
•   several of our competitors have significant amounts of capital, and many of them have similar investment objectives to ours, which 

may create additional competition for investment opportunities and may reduce the size and duration of pricing inefficiencies that 
many alternative investment strategies seek to exploit,  

  
•   some of these competitors may also have a lower cost of capital and access to funding sources that are not available to us, which may 

create competitive disadvantages for us with respect to investment opportunities,  

  
•   some of our competitors may be subject to less regulation and accordingly may have more flexibility to undertake and execute 

certain businesses or investments than we can and/or bear less compliance expense than we do,  

  
•   some of our competitors may have more flexibility than us in raising certain types of investment funds under the investment 

management contracts they have negotiated with their investors,  

  
•   some of our competitors may have higher risk tolerances, different risk assessments or lower return thresholds, which could allow 

them to consider a wider variety of investments and to bid more aggressively than us for investments that we want to make,  

  
•   there are relatively few barriers to entry impeding new alternative asset fund management firms, and the successful efforts of new 

entrants into our various businesses, including former “star” portfolio managers at large diversified financial institutions as well as 
such institutions themselves, is expected to continue to result in increased competition,  

  
•   some of our competitors may have better expertise or be regarded by investors as having better expertise in a specific asset class or 

geographic region than we do,  

  
•   our competitors that are corporate buyers may be able to achieve synergistic cost savings in respect of an investment, which may 

provide them with a competitive advantage in bidding for an investment,  



Table of Contents  

   

We may lose investment opportunities in the future if we do not match investment prices, structures and terms offered by competitors. 
Alternatively, we may experience decreased rates of return and increased risks of loss if we match investment prices, structures and terms 
offered by competitors. Moreover, if we are forced to compete with other alternative asset managers on the basis of price, we may not be able to 
maintain our current fund fee and carried interest terms. We have historically competed primarily on the performance of our funds, and not on 
the level of our fees or carried interest relative to those of our competitors. However, there is a risk that fees and carried interest in the alternative 
investment management industry will decline, without regard to the historical performance of a manager. Fee or carried interest income 
reductions on existing or future funds, without corresponding decreases in our cost structure, would adversely affect our revenues and 
profitability.  

In addition, the attractiveness of our investment funds relative to investments in other investment products could decrease depending on 
economic conditions. This competitive pressure could adversely affect our ability to make successful investments and limit our ability to raise 
future investment funds, either of which would adversely impact our business, revenue, results of operations and cash flow.  

The due diligence process that we undertake in connection with investments by our investment funds may not reveal all facts that may be 
relevant in connection with an investment.  

Before making investments in private equity and other investments, we conduct due diligence that we deem reasonable and appropriate 
based on the facts and circumstances applicable to each investment. When conducting due diligence, we may be required to evaluate important 
and complex business, financial, tax, accounting, environmental and legal issues. Outside consultants, legal advisers, accountants and investment 
banks may be involved in the due diligence process in varying degrees depending on the type of investment. Nevertheless, when conducting due 
diligence and making an assessment regarding an investment, we rely on the resources available to us, including information provided by the 
target of the investment and, in some circumstances, third party investigations. The due diligence investigation that we will carry out with 
respect to any investment opportunity may not reveal or highlight all relevant facts (including fraud) that may be necessary or helpful in 
evaluating such investment opportunity. Moreover, such an investigation will not necessarily result in the investment being successful.  

In connection with the due diligence that our funds of hedge funds conduct in making and monitoring investments in third party hedge 
funds, we rely on information supplied by third party hedge funds or by service providers to such third party hedge funds. The information we 
receive from them may not be accurate or complete and therefore we may not have all the relevant facts necessary to properly assess and monitor 
our funds’ investment in a particular hedge fund.  

Our asset management activities involve investments in relatively high-risk, illiquid assets, and we may fail to realize any profits from these 
activities for a considerable period of time or lose some or all of our principal investments.  

Many of our investment funds invest in securities that are not publicly traded. In many cases, our investment funds may be prohibited by 
contract or by applicable securities laws from selling such securities for a period of time. Our investment funds will generally not be able to sell 
these securities publicly unless their sale is registered under applicable securities laws, or unless an exemption from such registration is 
available. The ability of many of our investment funds, particularly our BCP funds, to dispose of investments is heavily dependent on the public 
equity markets. For example, the ability to realize any value from an investment may depend upon the ability to  
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•   some investors may prefer to invest with an investment manager that is not publicly traded or is smaller with only one or two 

investment products that it manages, and  
  •   other industry participants will from time to time seek to recruit our investment professionals and other employees away from us.  
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complete an initial public offering of the portfolio company in which such investment is held. Even if the securities are publicly traded, large 
holdings of securities can often be disposed of only over a substantial length of time, exposing the investment returns to risks of downward 
movement in market prices during the intended disposition period. Moreover, because the investment strategy of many of our funds, particularly 
our private equity funds, often entails our having representation on our funds’ public portfolio company boards, our funds may be restricted in 
their ability to effect such sales during certain time periods. Accordingly, under certain conditions, our investment funds may be forced to either 
sell securities at lower prices than they had expected to realize or defer — potentially for a considerable period of time — sales that they had 
planned to make. We have made and expect to continue to make significant principal investments in our current and future investment funds. 
Contributing capital to these investment funds is risky, and we may lose some or the entire principal amount of our investments.  

We have engaged in large-sized investments, which involve certain complexities and risks that are not encountered in small- and medium-
sized investments.  

Our BCP and BREP funds have invested and plan to continue to invest in large transactions. The size of these investments involves certain 
complexities and risks that are not encountered in small- and medium-sized investments. For example, larger transactions may be more difficult 
to finance, and exiting larger deals may present challenges in many cases. In addition, larger transactions may entail greater scrutiny by 
regulators, labor unions and other third parties.  

Larger transactions may be structured as “consortium transactions” due to the size of the investment and the amount of capital required to 
be invested. A consortium transaction involves an equity investment in which two or more private equity firms serve together or collectively as 
equity sponsors. We participated in a significant number of consortium transactions in prior years due to the increased size of many of the 
transactions in which we were involved. Consortium transactions generally entail a reduced level of control by Blackstone over the investment 
because governance rights must be shared with the other private equity investors. Accordingly, we may not be able to control decisions relating 
to the investment, including decisions relating to the management and operation of the company and the timing and nature of any exit, which 
could result in the risks described in “— Our investment funds make investments in companies that we do not control.”  

Any of these factors could increase the risk that our larger investments could be less successful. The consequences to our investment funds 
of an unsuccessful larger investment could be more severe given the size of the investment.  

We often pursue investment opportunities that involve business, regulatory, legal or other complexities.  

As an element of our investment style, we may pursue unusually complex investment opportunities. This can often take the form of 
substantial business, regulatory or legal complexity that would deter other investment managers. Our tolerance for complexity presents risks, as 
such transactions can be more difficult, expensive and time-consuming to finance and execute; it can be more difficult to manage or realize value 
from the assets acquired in such transactions; and such transactions sometimes entail a higher level of regulatory scrutiny or a greater risk of 
contingent liabilities. Any of these risks could harm the performance of our funds.  

Our investment funds make investments in companies that we do not control.  

Investments by most of our investment funds will include debt instruments and equity securities of companies that we do not control. Such 
instruments and securities may be acquired by our investment funds through trading activities or through purchases of securities from the issuer. 
In addition, our private equity and real estate funds may acquire minority equity interests (particularly in consortium transactions, as described in 
“— We have engaged in large-sized investments, which involve certain complexities and risks that are not encountered in small- and medium-
sized investments”) and may also dispose of a portion of their majority equity investments in portfolio companies over time in a manner that 
results in the investment funds retaining a minority investment. Those  
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investments will be subject to the risk that the company in which the investment is made may make business, financial or management decisions 
with which we do not agree or that the majority stakeholders or the management of the company may take risks or otherwise act in a manner that 
does not serve our interests. If any of the foregoing were to occur, the values of investments by our investment funds could decrease and our 
financial condition, results of operations and cash flow could suffer as a result.  

We expect to make investments in companies that are based outside of the United States, which may expose us to additional risks not typically 
associated with investing in companies that are based in the United States.  

Many of our investment funds generally invest a significant portion of their assets in the equity, debt, loans or other securities of issuers 
located outside the United States, and we expect that international investments will increase as a proportion of certain of our funds’ portfolios in 
the future. Investments in non-U.S. securities involve certain factors not typically associated with investing in U.S. securities, including risks 
relating to:  
   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

There can be no assurance that adverse developments with respect to such risks will not adversely affect our assets that are held in certain 
countries or the returns from these assets.  
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•   currency exchange matters, including fluctuations in currency exchange rates and costs associated with conversion of investment 

principal and income from one currency into another,  

  
•   less developed or efficient financial markets than in the United States, which may lead to potential price volatility and relative 

illiquidity,  

  
•   the absence of uniform accounting, auditing and financial reporting standards, practices and disclosure requirements and less 

government supervision and regulation,  

  
•   changes in laws or clarifications to existing laws that could impact our tax treaty positions, which could adversely impact the returns 

on our investments,  

  
•   a less developed legal or regulatory environment, differences in the legal and regulatory environment or enhanced legal and 

regulatory compliance,  
  •   heightened exposure to corruption risk in non-U.S. markets,  
  •   political hostility to investments by foreign or private equity investors,  
  •   less publicly available information in respect of companies in non-U.S. markets,  
  •   reliance on a more limited number of commodity inputs, service providers and/or distribution mechanisms,  
  •   higher rates of inflation,  
  •   higher transaction costs,  
  •   difficulty in enforcing contractual obligations,  
  •   fewer investor protections and less publicly available information in respect of companies in non-U.S. markets,  

  
•   certain economic and political risks, including potential exchange control regulations and restrictions on our non-U.S. investments 

and repatriation of profits on investments or of capital invested, the risks of political, economic or social instability, the possibility of 
expropriation or confiscatory taxation and adverse economic and political developments, and  

  •   the possible imposition of non-U.S. taxes or withholding on income and gains recognized with respect to such securities.  
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We may not have sufficient cash to pay back “clawback” obligations if and when they are triggered under the governing agreements with our 
investors.  

If, at the end of the life of a carry fund (or earlier with respect to certain of our real estate funds, real estate debt funds and certain multi-
asset class and/or opportunistic investment funds), as a result of diminished performance of later investments in any carry fund’s life, the carry 
fund has not achieved investment returns that (in most cases) exceed the preferred return threshold or (in all cases) the general partner receives in 
excess of 20% (10% to 15% in the case of certain of our credit-focused and real estate debt carry funds, certain of our secondary funds of funds 
and certain multi-asset class investment funds) the fund’s net profits over the life of the fund, we will be obligated to repay an amount equal to 
the extent to which carried interest that was previously distributed to us exceeds the amounts to which we are ultimately entitled on an after tax 
basis. This obligation is known as a clawback obligation and is an obligation of any person who directly received such carried interest, including 
us and our employees who participate in our carried interest plans. Although a portion of any distributions by us to our unitholders may include 
any carried interest received by us, we do not intend to seek fulfillment of any clawback obligation by seeking to have our unitholders return any 
portion of such distributions attributable to carried interest associated with any clawback obligation. The clawback obligation operates with 
respect to a given carry fund’s own net investment performance only and performance of other funds are not netted for determining this 
contingent obligation. To the extent one or more clawback obligations were to occur for any one or more carry funds, we might not have 
available cash at the time such clawback obligation is triggered to repay the carried interest and satisfy such obligation. If we were unable to 
repay such carried interest, we would be in breach of the governing agreements with our investors and could be subject to liability. Moreover, 
although a clawback obligation is several, the governing agreements of most of our funds provide that to the extent another recipient of carried 
interest (such as a current or former employee) does not fund his or her respective share, then we and our employees who participate in such 
carried interest plans may have to fund additional amounts (generally an additional 50%) beyond what we actually received in carried interest, 
although we retain the right to pursue any remedies that we have under such governing agreements against those carried interest recipients who 
fail to fund their obligations.  

Investments by our investment funds will in most cases rank junior to investments made by others.  

In most cases, the companies in which our investment funds invest will have indebtedness or equity securities, or may be permitted to incur 
indebtedness or to issue equity securities, that rank senior to our investment. By their terms, such instruments may provide that their holders are 
entitled to receive payments of dividends, interest or principal on or before the dates on which payments are to be made in respect of our 
investment. Also, in the event of insolvency, liquidation, dissolution, reorganization or bankruptcy of a company in which an investment is 
made, holders of securities ranking senior to our investment would typically be entitled to receive payment in full before distributions could be 
made in respect of our investment. After repaying senior security holders, the company may not have any remaining assets to use for repaying 
amounts owed in respect of our investment. To the extent that any assets remain, holders of claims that rank equally with our investment would 
be entitled to share on an equal and ratable basis in distributions that are made out of those assets. Also, during periods of financial distress or 
following an insolvency, the ability of our investment funds to influence a company’s affairs and to take actions to protect their investments may 
be substantially less than that of the senior creditors.  

Investors in our hedge funds may redeem their investments in these funds. In addition, the investment management agreements related to 
our separately managed accounts may permit the investor to terminate our management of such account on short notice. Lastly, investors in 
our other investment funds have the right to cause these investment funds to be dissolved. Any of these events would lead to a decrease in our 
revenues, which could be substantial.  

Investors in our hedge funds may generally redeem their investments on an annual, semi-annual or quarterly basis following the expiration 
of a specified period of time when capital may not be withdrawn (typically between one and three years), subject to the applicable fund’s 
specific redemption provisions. In a declining market, the pace  
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of redemptions and consequent reduction in our assets under management could accelerate. The decrease in revenues that would result from 
significant redemptions in our hedge funds could have a material adverse effect on our business, revenues, net income and cash flows.  

We currently manage a significant portion of investor assets through separately managed accounts whereby we earn management and 
incentive fees, and we intend to continue to seek additional separately managed account mandates. The investment management agreements we 
enter into in connection with managing separately managed accounts on behalf of certain clients may be terminated by such clients on as little as 
30 days’ prior written notice. In addition, the boards of directors of the investment management companies we manage, or the adviser in respect 
of the registered business development company we sub-advise, could terminate our advisory engagement of those companies, on as little as 30 
days’ prior written notice. In the case of any such terminations, the management and incentive fees we earn in connection with managing such 
account or company would immediately cease, which could result in a significant adverse impact on our revenues.  

The governing agreements of all of our investment funds (with the exception of certain of our funds of hedge funds) provide that, subject 
to certain conditions, third party investors in those funds will have the right to remove the general partner of the fund or to accelerate the 
liquidation date of the investment fund without cause by a simple majority vote, resulting in a reduction in management fees we would earn from 
such investment funds and a significant reduction in the amounts of total carried interest and incentive fees from those funds. Carried interest and 
incentive fees could be significantly reduced as a result of our inability to maximize the value of investments by an investment fund during the 
liquidation process or in the event of the triggering of a “clawback” obligation. Finally, the applicable funds would cease to exist. In addition, the 
governing agreements of our investment funds provide that in the event certain “key persons” in our investment funds do not meet specified time 
commitments with regard to managing the fund, then investors in certain funds have the right to vote to terminate the investment period by a 
simple majority vote in accordance with specified procedures, accelerate the withdrawal of their capital on an investor-by-investor basis, or the 
fund’s investment period will automatically terminate and the vote of a simple majority of investors is required to restart it. In addition to having 
a significant negative impact on our revenue, net income and cash flow, the occurrence of such an event with respect to any of our investment 
funds would likely result in significant reputational damage to us.  

In addition, because all of our investment funds have advisers that are registered under the Advisers Act, the management agreements of all 
of our investment funds would be terminated upon an “assignment,” without investor consent, of these agreements, which may be deemed to 
occur in the event these advisers were to experience a change of control. We cannot be certain that consents required for assignments of our 
investment management agreements will be obtained if a change of control occurs. In addition, with respect to our publicly traded closed-end 
mutual funds, each investment fund’s investment management agreement must be approved annually by the independent members of such 
investment fund’s board of directors and, in certain cases, by its stockholders, as required by law. Termination of these agreements would cause 
us to lose the fees we earn from such investment funds.  

Third party investors in our investment funds with commitment-based structures may not satisfy their contractual obligation to fund capital 
calls when requested by us, which could adversely affect a fund’s operations and performance.  

Investors in all of our carry funds (and certain of our hedge funds) make capital commitments to those funds that we are entitled to call 
from those investors at any time during prescribed periods. We depend on investors fulfilling their commitments when we call capital from them 
in order for those funds to consummate investments and otherwise pay their obligations (for example, management fees) when due. We have not 
had investors fail to honor capital calls to any meaningful extent. Any investor that did not fund a capital call would generally be subject to 
several possible penalties, including having a significant amount of its existing investment forfeited in that fund. However, the impact of the 
penalty is directly correlated to the amount of capital previously invested by the investor in the fund and if an  
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investor has invested little or no capital, for instance early in the life of the fund, then the forfeiture penalty may not be as meaningful. Investors 
may also negotiate for lesser or reduced penalties at the outset of the fund, thereby inhibiting our ability to enforce the funding of a capital call. 
Third-party investors in private equity, real estate and venture capital funds typically use distributions from prior investments to meet future 
capital calls. In cases where valuations of investors’ existing investments fall and the pace of distributions slows, investors may be unable to 
make new commitments to third-party managed investment funds such as those advised by us. If investors were to fail to satisfy a significant 
amount of capital calls for any particular fund or funds, the operation and performance of those funds could be materially and adversely affected. 

Certain policies and procedures implemented to mitigate potential conflicts of interest and address certain regulatory requirements may 
reduce the synergies across our various businesses.  

Because of our various lines of asset management and advisory businesses, we will be subject to a number of actual and potential conflicts 
of interest and subject to greater regulatory oversight than that to which we would otherwise be subject if we had just one line of business. In 
addressing these conflicts and regulatory requirements across our various businesses, we have implemented certain policies and procedures (for 
example, information walls) that may reduce the positive synergies that we cultivate across these businesses. For example, we may come into 
possession of material non-public information with respect to issuers in which we may be considering making an investment or issuers that are 
our advisory clients. As a consequence, we may be precluded from providing such information or other ideas to our other businesses that might 
be of benefit to them.  

Our failure to deal appropriately with conflicts of interest in our investment business could damage our reputation and adversely affect our 
businesses.  

As we have expanded and as we continue to expand the number and scope of our businesses, we increasingly confront potential conflicts 
of interest relating to our funds’ investment activities. A decision to acquire material non-public information about a company while pursuing an 
investment opportunity for a particular fund gives rise to a potential conflict of interest when it results in our having to restrict the ability of other 
funds to take any action. Certain of our funds may have overlapping investment objectives, including funds that have different fee structures, and 
potential conflicts may arise with respect to our decisions regarding how to allocate investment opportunities among those funds. For example, 
we may allocate an investment opportunity that is appropriate for two or more investment funds in a manner that excludes one or more funds or 
results in a disproportionate allocation based on factors or criteria that we determine, such as sourcing of the transaction, the relative amounts of 
capital available for investment in each fund, the nature and extent of involvement in the transaction on the part of the respective teams of 
investment professionals dedicated to the respective funds and other considerations deemed relevant by us. Also, our decision to pursue a fund 
investment opportunity could preclude our ability to obtain a related advisory assignment, and vice versa. We may also cause different private 
equity funds to invest in a single portfolio company, for example where the fund that made an initial investment no longer has capital available 
to invest. We may also cause different funds that we manage to purchase different classes of securities in the same portfolio company. For 
example, one of our CLO funds could acquire a debt security issued by the same company in which one of our private equity funds owns 
common equity securities. A direct conflict of interest could arise between the debt holders and the equity holders if such a company were to 
develop insolvency concerns, and that conflict would have to be carefully managed by us. In addition, conflicts of interest may exist in the 
valuation of our investments and regarding decisions about the allocation of specific investment opportunities among us and our funds and the 
allocation of fees and costs among us, our funds and their portfolio companies. Lastly, in certain, infrequent instances we may purchase an 
investment alongside one of our investment funds or sell an investment to one of our investment funds and conflicts may arise in respect of the 
allocation, pricing and timing of such investments and the ultimate disposition of such investments. To the extent we failed to appropriately deal 
with any such conflicts, it could negatively impact our reputation and ability to raise additional funds or result in potential litigation against us.  
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Risk management activities may adversely affect the return on our funds’ investments.  

When managing our exposure to market risks, we may (on our own behalf or on behalf of our funds) from time to time use forward 
contracts, options, swaps, caps, collars and floors or pursue other strategies or use other forms of derivative instruments to limit our exposure to 
changes in the relative values of investments that may result from market developments, including changes in prevailing interest rates, currency 
exchange rates and commodity prices. The success of any hedging or other derivative transactions generally will depend on our ability to 
correctly predict market changes, the degree of correlation between price movements of a derivative instrument, the position being hedged, the 
creditworthiness of the counterparty and other factors. As a result, while we may enter into a transaction in order to reduce our exposure to 
market risks, the transaction may result in poorer overall investment performance than if it had not been executed. Such transactions may also 
limit the opportunity for gain if the value of a hedged position increases.  

While such hedging arrangements may reduce certain risks, such arrangements themselves may entail certain other risks. These 
arrangements may require the posting of cash collateral at a time when a fund has insufficient cash or illiquid assets such that the posting of the 
cash is either impossible or requires the sale of assets at prices that do not reflect their underlying value. Moreover, these hedging arrangements 
may generate significant transaction costs, including potential tax costs, that reduce the returns generated by a fund. Finally, the CFTC has made 
several public statements that it may soon issue a proposal for certain foreign exchange products to be subject to mandatory clearing, which 
could increase the cost of entering into currency hedges.  

Our real estate funds are subject to the risks inherent in the ownership and operation of real estate and the construction and development of 
real estate.  

Investments in our real estate funds will be subject to the risks inherent in the ownership and operation of real estate and real estate related 
businesses and assets. These risks include those associated with the burdens of ownership of real property, general and local economic 
conditions, changes in supply of and demand for competing properties in an area (as a result, for instance, of overbuilding), fluctuations in the 
average occupancy and room rates for hotel properties, operating income, the financial resources of tenants, changes in building, environmental 
and other laws, energy and supply shortages, various uninsured or uninsurable risks, natural disasters, changes in government regulations (such 
as rent control), changes in real property tax rates, changes in interest rates, the reduced availability of mortgage funds which may render the sale 
or refinancing of properties difficult or impracticable, negative developments in the economy that depress travel activity, environmental 
liabilities, contingent liabilities on disposition of assets, terrorist attacks, war and other factors that are beyond our control. In addition, if our real 
estate funds acquire direct or indirect interests in undeveloped land or underdeveloped real property, which may often be non-income producing, 
they will be subject to the risks normally associated with such assets and development activities, including risks relating to the availability and 
timely receipt of zoning and other regulatory or environmental approvals, the cost and timely completion of construction (including risks beyond 
the control of our fund, such as weather or labor conditions or material shortages) and the availability of both construction and permanent 
financing on favorable terms. In addition, our real estate funds may also make investments in residential real estate projects and/or otherwise 
participate in financing opportunities relating to residential real estate assets or portfolios thereof from time to time, which may be more highly 
susceptible to adverse changes in prevailing economic and/or market conditions and present additional risks relative to the ownership and 
operation of commercial real estate assets.  

Certain of our investment funds may invest in securities of companies that are experiencing significant financial or business difficulties, 
including companies involved in bankruptcy or other reorganization and liquidation proceedings. Such investments are subject to a greater 
risk of poor performance or loss.  

Certain of our investment funds, especially our credit-focused funds, may invest in business enterprises involved in work-outs, 
liquidations, spin-offs, reorganizations, bankruptcies and similar transactions and may purchase high-risk receivables. An investment in such 
business enterprises entails the risk that the transaction in which such business enterprise is involved either will be unsuccessful, will take 
considerable time or will result in a distribution of cash or a new security the value of which will be less than the purchase price to the fund of 
the security or other financial instrument in respect of which such distribution is received. In addition, if an anticipated transaction does not in 
fact occur, the fund may be required to sell its investment at a loss. Investments in troubled  
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companies may also be adversely affected by U.S. federal and state laws relating to, among other things, fraudulent conveyances, voidable 
preferences, lender liability and a bankruptcy court’s discretionary power to disallow, subordinate or disenfranchise particular claims. 
Investments in securities and private claims of troubled companies made in connection with an attempt to influence a restructuring proposal or 
plan of reorganization in a bankruptcy case may also involve substantial litigation. Because there is substantial uncertainty concerning the 
outcome of transactions involving financially troubled companies, there is a potential risk of loss by a fund of its entire investment in such 
company. Moreover, a major economic recession could have a materially adverse impact on the value of such securities. Adverse publicity and 
investor perceptions, whether or not based on fundamental analysis, may also decrease the value and liquidity of securities rated below 
investment grade or otherwise adversely affect our reputation. In addition, in a recent 2013 federal Circuit Court case, the Court determined that 
a private equity fund could be liable for ERISA Title IV pension obligations (including withdrawal liability incurred with respect to union 
multiemployer plans) of its portfolio companies, if such fund is a “trade or business” and the fund’s ownership interest in the portfolio company 
is significant enough to bring the portfolio company within its “controlled group”. While a number of cases have held that managing investments 
is not a “trade or business” for tax purposes, the Circuit Court in this case concluded the a private equity fund could be a “trade or business” for 
ERISA purposes based on certain factors, including the fund’s level of involvement in the management of its portfolio companies and the nature 
of its management fee arrangements. The Circuit Court case did not conclude whether the fund in question and its portfolio companies were part 
of the same “controlled group”.  

Certain of our fund investments may be concentrated in certain asset types or in a geographic region, which could exacerbate any negative 
performance of those funds to the extent those concentrated investments perform poorly.  

The governing agreements of our investment funds contain only limited investment restrictions and only limited requirements as to 
diversification of fund investments, either by geographic region or asset type. For example, nearly 70% of the investments of our real estate 
funds (based on current fair values) are in office building, hotel and shopping center assets. During periods of difficult market conditions or 
slowdowns in these sectors, the decreased revenues, difficulty in obtaining access to financing and increased funding costs experienced by our 
real estate funds may be exacerbated by this concentration of investments, which would result in lower investment returns for our real estate 
funds.  

Investments by our funds in the power and energy industries involve various operational, construction and regulatory risks that could 
adversely affect our results of operations, liquidity and financial condition.  

The development, operation and maintenance of power and energy generation facilities involves many risks, including, as applicable, labor 
issues, start-up risks, breakdown or failure of facilities, lack of sufficient capital to maintain the facilities, the dependence on a specific fuel 
source or the impact of unusual or adverse weather conditions or other natural events, as well as the risk of performance below expected levels of 
output, efficiency or reliability, the occurrence of any of which could result in lost revenues and/or increased expenses. In turn, such 
developments could impair a portfolio company’s ability to repay its debt or conduct its operations. We may also choose or be required to 
decommission a power generation facility or other asset. The decommissioning process could be protracted and result in the incurrence of 
significant financial and/or regulatory obligations or other uncertainties.  

Our power and energy sector portfolio companies may also face construction risks typical for power generation and related infrastructure 
businesses. Such developments could result in substantial unanticipated delays or expenses and, under certain circumstances, and could prevent 
completion of construction activities once undertaken. Delays in the completion of any power project may result in lost revenues or increased 
expenses, including higher operation and maintenance costs related to such portfolio company.  

The power and energy sectors are the subject of substantial and complex laws, rules and regulation by various federal and state regulatory 
agencies. Failure to comply with applicable laws, rules and regulations could result in  
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the prevention of operation of certain facilities or the prevention of the sale of such a facility to a third party, as well as the loss of certain rate 
authority, refund liability, penalties and other remedies, all of which could result in additional costs to a portfolio company and adversely affect 
the investment results.  

Our businesses that invest in the energy industry also focus on investments in businesses involved in oil and gas exploration and 
development, which can be a speculative business involving a high degree of risk, including:  
   

   

   

   

The financial projections of our portfolio companies could prove inaccurate.  

Our funds generally establish the capital structure of portfolio companies on the basis of financial projections prepared by the management 
of such portfolio companies. These projected operating results will normally be based primarily on judgments of the management of the 
portfolio companies. In all cases, projections are only estimates of future results that are based upon assumptions made at the time that the 
projections are developed. General economic conditions, which are not predictable, along with other factors may cause actual performance to fall 
short of the financial projections that were used to establish a given portfolio company’s capital structure. Because of the leverage we typically 
employ in our investments, this could cause a substantial decrease in the value of our equity holdings in the portfolio company. The inaccuracy 
of financial projections could thus cause our funds’ performance to fall short of our expectations.  

Contingent liabilities could harm fund performance.  

We may cause our funds to acquire an investment that is subject to contingent liabilities. Such contingent liabilities could be unknown to 
us at the time of acquisition or, if they are known to us, we may not accurately assess or protect against the risks that they present. Acquired 
contingent liabilities could thus result in unforeseen losses for our funds. In addition, in connection with the disposition of an investment in a 
portfolio company, a fund may be required to make representations about the business and financial affairs of such portfolio company typical of 
those made in connection with the sale of a business. A fund may also be required to indemnify the purchasers of such investment to the extent 
that any such representations are inaccurate. These arrangements may result in the incurrence of contingent liabilities by a fund, even after the 
disposition of an investment. Accordingly, the inaccuracy of representations and warranties made by a fund could harm such fund’s 
performance.  

Our funds may be forced to dispose of investments at a disadvantageous time.  

Our funds may make investments that they do not advantageously dispose of prior to the date the applicable fund is dissolved, either by 
expiration of such fund’s term or otherwise. Although we generally expect that investments will be disposed of prior to dissolution or be suitable 
for in-kind distribution at dissolution, and the general partners of the funds have only a limited ability to extend the term of the fund with the 
consent of fund investors or the advisory board of the fund, as applicable, our funds may have to sell, distribute or otherwise dispose of 
investments at a disadvantageous time as a result of dissolution. This would result in a lower than expected return on the investments and, 
perhaps, on the fund itself.  
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  •   the use of new technologies, including hydraulic fracturing,  

  
•   reliance on estimates of oil and gas reserves in the evaluation of available geological, geophysical, engineering and economic data for 

each reservoir,  

  
•   encountering unexpected formations or pressures, premature declines of reservoirs, blow-outs, equipment failures and other accidents 

in completing wells and otherwise, cratering, sour gas releases, uncontrollable flows of oil, natural gas or well fluids, adverse 
weather conditions, pollution, fires, spills and other environmental risks, and  

  •   the volatility of oil and natural gas prices.  
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Hedge fund investments are subject to numerous additional risks.  

Investments by our funds of hedge funds in other hedge funds, as well as investments by our credit-focused and real estate debt hedge 
funds, are subject to numerous additional risks, including the following:  
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•   Certain of the funds are newly established funds without any operating history or are managed by management companies or general 

partners who may not have as significant track records as an independent manager.  

  
•   Generally, there are few limitations on the execution of the hedge funds’ investment strategies, which are subject to the sole 

discretion of the management company or the general partner of such funds.  

  

•   Hedge funds may engage in short selling, which is subject to the theoretically unlimited risk of loss because there is no limit on how 
much the price of a security may appreciate before the short position is closed out. A fund may be subject to losses if a security 
lender demands return of the lent securities and an alternative lending source cannot be found or if the fund is otherwise unable to 
borrow securities that are necessary to hedge its positions.  

  

•   Hedge funds are exposed to the risk that a counterparty will not settle a transaction in accordance with its terms and conditions 
because of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, thus causing 
the fund to suffer a loss. Counterparty risk is accentuated for contracts with longer maturities where events may intervene to prevent 
settlement, or where the fund has concentrated its transactions with a single or small group of counterparties. Generally, hedge funds 
are not restricted from dealing with any particular counterparty or from concentrating any or all of their transactions with one 
counterparty. Moreover, the funds’ internal consideration of the creditworthiness of their counterparties may prove insufficient. The 
absence of a regulated market to facilitate settlement may increase the potential for losses.  

  

•   Credit risk may arise through a default by one of several large institutions that are dependent on one another to meet their liquidity or 
operational needs, so that a default by one institution causes a series of defaults by the other institutions. This “systemic risk” may 
adversely affect the financial intermediaries (such as clearing agencies, clearing houses, banks, securities firms and exchanges) with 
which the hedge funds interact on a daily basis.  

  

•   The efficacy of investment and trading strategies depend largely on the ability to establish and maintain an overall market position in 
a combination of financial instruments. A hedge fund’s trading orders may not be executed in a timely and efficient manner due to 
various circumstances, including systems failures or human error. In such event, the funds might only be able to acquire some but not 
all of the components of the position, or if the overall position were to need adjustment, the funds might not be able to make such 
adjustment. As a result, the funds would not be able to achieve the market position selected by the management company or general 
partner of such funds, and might incur a loss in liquidating their position.  

  

•   Hedge funds are subject to risks due to potential illiquidity of assets. Hedge funds may make investments or hold trading positions in 
markets that are volatile and which may become illiquid. Timely divestiture or sale of trading positions can be impaired by decreased 
trading volume, increased price volatility, concentrated trading positions, limitations on the ability to transfer positions in highly 
specialized or structured transactions to which they may be a party, and changes in industry and government regulations. It may be 
impossible or costly for hedge funds to liquidate positions rapidly in order to meet margin calls, withdrawal requests or otherwise, 
particularly if there are other market participants seeking to dispose of similar assets at the same time or the relevant market is 
otherwise moving against a position or in the event of trading halts or daily price movement limits on the market or otherwise. 
Moreover, these risks may be exacerbated for our funds of hedge funds. For example, if one of our funds of hedge funds were to 
invest a significant portion of its assets in two or more hedge funds that each had illiquid positions in the same issuer, the illiquidity 
risk for our funds of hedge funds would be compounded. For example, in 2008 many hedge funds, including some of our hedge 
funds, experienced significant declines in value. In many  
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We are subject to risks in using prime brokers, custodians, counterparties, administrators and other agents.  

Many of our funds depend on the services of prime brokers, custodians, counterparties, administrators and other agents to carry out certain 
securities and derivatives transactions. The terms of these contracts are often customized and complex, and many of these arrangements occur in 
markets or relate to products that are not subject to regulatory oversight, although the Dodd-Frank Act provides for new regulation of the 
derivatives market. In particular, some of our funds utilize prime brokerage arrangements with a relatively limited number of counterparties, 
which has the effect of concentrating the transaction volume (and related counterparty default risk) of these funds with these counterparties.  

Our funds are subject to the risk that the counterparty to one or more of these contracts defaults, either voluntarily or involuntarily, on its 
performance under the contract. Any such default may occur suddenly and without notice to us. Moreover, if a counterparty defaults, we may be 
unable to take action to cover our exposure, either because we lack contractual recourse or because market conditions make it difficult to take 
effective action. This inability could occur in times of market stress, which is when defaults are most likely to occur.  

In addition, our risk-management models may not accurately anticipate the impact of market stress or counterparty financial condition, and 
as a result, we may not have taken sufficient action to reduce our risks effectively. Default risk may arise from events or circumstances that are 
difficult to detect, foresee or evaluate. In addition, concerns about, or a default by, one large participant could lead to significant liquidity 
problems for other participants, which may in turn expose us to significant losses.  

Although we have risk-management models and processes to ensure that we are not exposed to a single counterparty for significant periods 
of time, given the large number and size of our funds, we often have large positions with a single counterparty. For example, most of our funds 
have credit lines. If the lender under one or more of those credit lines were to become insolvent, we may have difficulty replacing the credit line 
and one or more of our funds may face liquidity problems.  

In the event of a counterparty default, particularly a default by a major investment bank or a default by a counterparty to a significant 
number of our contracts, one or more of our funds may have outstanding trades that they cannot settle or are delayed in settling. As a result, these 
funds could incur material losses and the resulting market impact of a major counterparty default could harm our businesses, results of operation 
and financial condition.  
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cases, these declines in value were both provoked and exacerbated by margin calls and forced selling of assets. Moreover, certain of 
our funds of hedge funds were invested in third party hedge funds that halted redemptions in the face of illiquidity and other issues, 
which precluded those funds of hedge funds from receiving their capital back on request.  

  

•   Hedge fund investments are subject to risks relating to investments in commodities, futures, options and other derivatives, the prices 
of which are highly volatile and may be subject to the theoretically unlimited risk of loss in certain circumstances, including if the 
fund writes a call option. Price movements of commodities, futures and options contracts and payments pursuant to swap agreements 
are influenced by, among other things, interest rates, changing supply and demand relationships, trade, fiscal, monetary and exchange 
control programs and policies of governments and national and international political and economic events and policies. The value of 
futures, options and swap agreements also depends upon the price of the commodities underlying them. In addition, hedge funds’ 
assets are subject to the risk of the failure of any of the exchanges on which their positions trade or of their clearinghouses or 
counterparties. Most U.S. commodities exchanges limit fluctuations in certain commodity interest prices during a single day by 
imposing “daily price fluctuation limits” or “daily limits,” the existence of which may reduce liquidity or effectively curtail trading in 
particular markets.  
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In the event of the insolvency of a prime broker, custodian, counterparty or any other party that is holding assets of our funds as collateral, 
our funds might not be able to recover equivalent assets in full as they will rank among the prime broker’s, custodian’s or counterparty’s 
unsecured creditors in relation to the assets held as collateral. In addition, our funds’ cash held with a prime broker, custodian or counterparty 
generally will not be segregated from the prime broker’s, custodian’s or counterparty’s own cash, and our funds may therefore rank as unsecured 
creditors in relation thereto. If our derivatives transactions are cleared through a derivatives clearing organization, the CFTC has issued final 
rules regulating the segregation and protection of collateral posted by customers of cleared and uncleared swaps. The CFTC is also working to 
provide new guidance regarding prime broker arrangements and intermediation generally with regard to trading on swap execution facilities.  

The counterparty risks that we face have increased in complexity and magnitude as a result of disruption in the financial markets in recent 
years. For example, the consolidation and elimination of counterparties has increased our concentration of counterparty risk and decreased the 
universe of potential counterparties, and our funds are generally not restricted from dealing with any particular counterparty or from 
concentrating any or all of their transactions with one counterparty. In addition, counterparties have generally reacted to recent market volatility 
by tightening their underwriting standards and increasing their margin requirements for all categories of financing, which has the result of 
decreasing the overall amount of leverage available and increasing the costs of borrowing.  

Risks Related to Our Financial Advisory Business  

Financial advisory fees are not long-term contracted sources of revenue and are not predictable.  

The fees earned by our financial advisory business are typically payable upon the successful completion of a particular transaction or 
restructuring. A decline in our financial advisory engagements or the market for advisory services would adversely affect our business.  

Our financial advisory business operates in a highly competitive environment where typically there are no long-term contracted sources of 
revenue. Each revenue generating engagement typically is separately solicited, awarded and negotiated. In addition, many businesses do not 
routinely engage in transactions requiring our services. As a consequence, our fee-paying engagements with many clients are not predictable and 
high levels of financial advisory revenue in one quarter are not necessarily predictive of continued high levels of financial advisory revenue in 
future periods. In addition to the fact that most of our financial advisory engagements are single, non-recurring engagements, we lose clients 
each year as a result of a client’s decision to retain other financial advisors, the sale, merger or restructuring of a client, a change in a client’s 
senior management and various other causes. Moreover, in any given year our financial advisory engagements may be limited to a relatively 
smaller number of clients and an even smaller number of those clients may account for a disproportionate percentage of our financial advisory 
revenues in any such year. As a result, the adverse impact on our results of operations of one lost engagement or the failure of one transaction or 
restructuring on which we are advising to be completed could be significant. Revenue volumes in our financial advisory business tend to be 
affected by economic and capital market conditions, with greater merger activity — and therefore higher revenues in our financial and strategic 
advisory services business — generally occurring when the economy is growing, and more bankruptcies and restructurings — and therefore 
higher revenues in our Restructuring and Reorganization Advisory Services business — generally occurring in weak economic periods. 
Accordingly, our financial advisory revenue can fluctuate up or down considerably depending on economic conditions.  

The fees earned by Park Hill Group, our fund placement business, are generally recognized by us for accounting purposes upon the 
successful subscription by an investor in a client’s fund and/or the closing of that fund. However, those fees are typically actually paid by a Park 
Hill Group client over a period of time (for example, two to three years) following such successful subscription by an investor in a client’s fund 
and/or the closing of that fund with interest. There is a risk that during that period of time, Park Hill Group may not be able to collect on all or a 
portion of the fees Park Hill is due for the placement services it has already provided to such client. For instance, a Park Hill client’s fund may be 
liquidated prior to the time that all or a portion of the fees due to Park Hill for its  
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placement services are due to be paid. Moreover, to the extent fewer assets are raised for funds or interest by investors in alternative asset funds 
declines, the fees earned by Park Hill Group would be adversely affected.  

We face strong competition from other financial advisory firms.  

The financial advisory industry is intensely competitive, and we expect it to remain so. We compete on both a regional and global basis, 
and on the basis of a number of factors, including the quality of our employees, depth of client relationship, industry knowledge, transaction 
execution skills, our range of products and services, innovation and reputation and price. We have always experienced intense competition over 
obtaining advisory mandates, and we may experience pricing pressures in our financial advisory business in the future as some of our 
competitors seek to obtain increased market share by reducing fees. Our primary competitors in our financial advisory business are large 
financial institutions, many of which have far greater financial and other resources and much broader client relationships than us and (unlike us) 
have the ability to offer a wide range of products, from loans, deposit taking and insurance to brokerage and a wide range of investment banking 
services, which may enhance their competitive position. They also have the ability to support investment banking, including financial advisory 
services, with commercial banking, insurance and other financial services and products in an effort to gain market share, which puts us at a 
competitive disadvantage and could result in pricing pressures that could materially adversely affect our revenue and profitability. In the current 
market environment, we are also seeing increased competition from independent boutique advisory firms focused primarily on mergers and 
acquisitions advisory and/or restructuring services. In addition, Park Hill Group operates in a highly competitive environment and the barriers to 
entry into the fund placement business are low.  

Underwriting activities expose us to risks.  

We act as an underwriter in securities offerings through Blackstone Advisory Partners L.P., a subsidiary of ours through which we conduct 
our financial advisory business. We may incur losses and be subject to reputational harm to the extent that, for any reason, we are unable to sell 
securities we purchased as an underwriter at the anticipated price levels. As an underwriter, we also are subject to liability for material 
misstatements or omissions in prospectuses and other offering documents relating to offerings we underwrite.  

Risks Related to Our Organizational Structure  

Our common unitholders do not elect our general partner or vote on our general partner’s directors and have limited ability to influence 
decisions regarding our business.  

Our general partner, Blackstone Group Management L.L.C., which is owned by our senior managing directors, manages all of our 
operations and activities. Blackstone Group Management L.L.C. has a board of directors that is responsible for the oversight of our business and 
operations. Our general partner’s board of directors is elected in accordance with its limited liability company agreement, where our senior 
managing directors have agreed that our founder, Stephen A. Schwarzman, will have the power to appoint and remove the directors of our 
general partner. The limited liability company agreement of our general partner provides that at such time as Mr. Schwarzman should cease to be 
a founder, Hamilton E. James will thereupon succeed Mr. Schwarzman as the sole founding member of our general partner, and thereafter such 
power will revert to the members of our general partner (our senior managing directors) holding a majority in interest in our general partner.  

Our common unitholders do not elect our general partner or its board of directors and, unlike the holders of common stock in a corporation, 
have only limited voting rights on matters affecting our business and therefore limited ability to influence decisions regarding our business. 
Furthermore, if our common unitholders are dissatisfied with the performance of our general partner, they have little ability to remove our 
general partner. Our general partner may not be removed unless that removal is approved by the vote of the holders of not less than two-thirds of 
the voting power of our outstanding common units and special voting units (including common units and special voting units held by the general 
partner and its affiliates) and we receive an opinion of counsel regarding  
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limited liability matters. As of December 31, 2014, Blackstone Partners L.L.C., an entity wholly owned by our personnel and others who are 
limited partners, had 50.8% of the voting power of The Blackstone Group L.P. limited partners. Therefore, our senior managing directors have 
the ability to remove or block any removal of our general partner and thus control The Blackstone Group L.P.  

Blackstone personnel collectively own a controlling interest in us and will be able to determine the outcome of those few matters that may be 
submitted for a vote of the limited partners.  

Our senior managing directors generally have sufficient voting power to determine the outcome of those few matters that may be submitted 
for a vote of the limited partners of The Blackstone Group L.P., including any attempt to remove our general partner.  

Our common unitholders’ voting rights are further restricted by the provision in our partnership agreement stating that any common units 
held by a person that beneficially owns 20% or more of any class of The Blackstone Group L.P. common units then outstanding (other than our 
general partner and its affiliates, or a direct or subsequently approved transferee of our general partner or its affiliates) cannot be voted on any 
matter. In addition, our partnership agreement contains provisions limiting the ability of our common unitholders to call meetings or to acquire 
information about our operations, as well as other provisions limiting the ability of our common unitholders to influence the manner or direction 
of our management. Our partnership agreement also does not restrict our general partner’s ability to take actions that may result in our being 
treated as an entity taxable as a corporation for U.S. federal (and applicable state) income tax purposes. Furthermore, the common unitholders 
are not entitled to dissenters’ rights of appraisal under our partnership agreement or applicable Delaware law in the event of a merger or 
consolidation, a sale of substantially all of our assets or any other transaction or event. In addition, we have the right to acquire all of our then-
outstanding common units if not more than 10% of our common units are held by persons other than our general partner and its affiliates.  

As a result of these matters and the provisions referred to under “— Our common unitholders do not elect our general partner or vote on 
our general partner’s directors and have limited ability to influence decisions regarding our business”, our common unitholders may be deprived 
of an opportunity to receive a premium for their common units in the future through a sale of The Blackstone Group L.P., and the trading prices 
of our common units may be adversely affected by the absence or reduction of a takeover premium in the trading price.  

We are a limited partnership and as a result fall within exceptions from certain corporate governance and other requirements under the 
rules of the New York Stock Exchange.  

We are a limited partnership and fall within exceptions from certain corporate governance and other requirements of the rules of the New 
York Stock Exchange. Pursuant to these exceptions, limited partnerships may elect not to comply with certain corporate governance 
requirements of the New York Stock Exchange, including the requirements (a) that a majority of the board of directors of our general partner 
consist of independent directors, (b) that we have a nominating/corporate governance committee that is composed entirely of independent 
directors (c) that we have a compensation committee that is composed entirely of independent directors, and (d) that the compensation 
committee be required to consider certain independence factors when engaging compensation consultants, legal counsel and other committee 
advisers. In addition, we are not required to hold annual meetings of our common unitholders. We will continue to avail ourselves of these 
exceptions. Accordingly, common unitholders generally do not have the same protections afforded to equityholders of entities that are subject to 
all of the corporate governance requirements of the New York Stock Exchange.  
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Potential conflicts of interest may arise among our general partner, its affiliates and us. Our general partner and its affiliates have limited 
fiduciary duties to us and our common unitholders, which may permit them to favor their own interests to the detriment of us and our 
common unitholders.  

Conflicts of interest may arise among our general partner and its affiliates, on the one hand, and us and our common unitholders, on the 
other hand. As a result of these conflicts, our general partner may favor its own interests and the interests of its affiliates over the interests of our 
common unitholders. These conflicts include, among others, the following:  
   

   

   

   

   

   

   

   

   

   

See “Part III. Item 13. Certain Relationships and Related Transactions, and Director Independence” and “Part III. Item 10. Directors, 
Executive Officers and Corporate Governance — Partnership Management and Governance — Conflicts Committee.”  
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•   our general partner determines the amount and timing of our investments and dispositions, indebtedness, issuances of additional 

partnership interests and amounts of reserves, each of which can affect the amount of cash that is available for distribution to our 
common unitholders,  

  

•   our general partner is allowed to take into account the interests of parties other than us in resolving conflicts of interest, which has the 
effect of limiting its duties (including fiduciary duties) to our common unitholders. For example, our subsidiaries that serve as the 
general partners of our investment funds have fiduciary and contractual obligations to the investors in those funds and certain of our 
subsidiaries engaged in our advisory business have contractual duties to their clients, as a result of which we expect to regularly take 
actions that might adversely affect our near-term results of operations or cash flow,  

  

•   because our senior managing directors hold their Blackstone Holdings Partnership Units directly or through entities that are not 
subject to corporate income taxation and The Blackstone Group L.P. holds Blackstone Holdings Partnership Units through wholly 
owned subsidiaries, some of which are subject to corporate income taxation, conflicts may arise between our senior managing 
directors and The Blackstone Group L.P. relating to the selection and structuring of investments,  

  
•   other than as set forth in the non-competition and non-solicitation agreements to which our senior managing directors are subject, 

which may not be enforceable, affiliates of our general partner and existing and former personnel employed by our general partner 
are not prohibited from engaging in other businesses or activities, including those that might be in direct competition with us,  

  

•   our general partner has limited its liability and reduced or eliminated its duties (including fiduciary duties) under the partnership 
agreement, while also restricting the remedies available to our common unitholders for actions that, without these limitations, might 
constitute breaches of duty (including fiduciary duty). In addition, we have agreed to indemnify our general partner and its affiliates 
to the fullest extent permitted by law, except with respect to conduct involving bad faith, fraud or willful misconduct. By purchasing 
our common units, common unitholders will have agreed and consented to the provisions set forth in our partnership agreement, 
including the provisions regarding conflicts of interest situations that, in the absence of such provisions, might constitute a breach of 
fiduciary or other duties under applicable state law,  

  
•   our partnership agreement does not restrict our general partner from causing us to pay it or its affiliates for any services rendered, or 

from entering into additional contractual arrangements with any of these entities on our behalf, so long as the terms of any such 
additional contractual arrangements are fair and reasonable to us as determined under the partnership agreement,  

  •   our general partner determines how much debt we incur and that decision may adversely affect our credit ratings,  
  •   our general partner determines which costs incurred by it and its affiliates are reimbursable by us,  
  •   our general partner controls the enforcement of obligations owed to us by it and its affiliates, and  
  •   our general partner decides whether to retain separate counsel, accountants or others to perform services for us.  
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Our partnership agreement contains provisions that reduce or eliminate duties (including fiduciary duties) of our general partner and limit 
remedies available to common unitholders for actions that might otherwise constitute a breach of duty. It will be difficult for a common 
unitholder to successfully challenge a resolution of a conflict of interest by our general partner or by its conflicts committee.  

Our partnership agreement contains provisions that waive or consent to conduct by our general partner and its affiliates that might 
otherwise raise issues about compliance with fiduciary duties or applicable law. For example, our partnership agreement provides that when our 
general partner is acting in its individual capacity, as opposed to in its capacity as our general partner, it may act without any fiduciary 
obligations to us or our common unitholders whatsoever. When our general partner, in its capacity as our general partner, is permitted to or 
required to make a decision in its “sole discretion” or “discretion” or that it deems “necessary or appropriate” or “necessary or advisable,” then 
our general partner is entitled to consider only such interests and factors as it desires, including its own interests, and has no duty or obligation 
(fiduciary or otherwise) to give any consideration to any interest of or factors affecting us or any limited partners and will not be subject to any 
different standards imposed by the partnership agreement, the Delaware Limited Partnership Act or under any other law, rule or regulation or in 
equity. These modifications of fiduciary duties are expressly permitted by Delaware law. Hence, we and our common unitholders only have 
recourse and are able to seek remedies against our general partner if our general partner breaches its obligations pursuant to our partnership 
agreement. Unless our general partner breaches its obligations pursuant to our partnership agreement, we and our common unitholders do not 
have any recourse against our general partner even if our general partner were to act in a manner that was inconsistent with traditional fiduciary 
duties. Furthermore, even if there has been a breach of the obligations set forth in our partnership agreement, our partnership agreement provides 
that our general partner and its officers and directors are not liable to us or our common unitholders for errors of judgment or for any acts or 
omissions unless there has been a final and non-appealable judgment by a court of competent jurisdiction determining that the general partner or 
its officers and directors acted in bad faith or engaged in fraud or willful misconduct. These modifications are detrimental to the common 
unitholders because they restrict the remedies available to common unitholders for actions that without those limitations might constitute 
breaches of duty (including fiduciary duty).  

Whenever a potential conflict of interest exists between us and our general partner, our general partner may resolve such conflict of 
interest. If our general partner determines that its resolution of the conflict of interest is on terms no less favorable to us than those generally 
being provided to or available from unrelated third parties or is fair and reasonable to us, taking into account the totality of the relationships 
between us and our general partner, then it will be presumed that in making this determination, our general partner acted in good faith. A 
common unitholder seeking to challenge this resolution of the conflict of interest would bear the burden of overcoming such presumption. This 
is different from the situation with Delaware corporations, where a conflict resolution by an interested party would be presumed to be unfair and 
the interested party would have the burden of demonstrating that the resolution was fair.  

Also, if our general partner obtains the approval of the conflicts committee of our general partner, the resolution will be conclusively 
deemed to be fair and reasonable to us and not a breach by our general partner of any duties it may owe to us or our common unitholders. This is 
different from the situation with Delaware corporations, where a conflict resolution by a committee consisting solely of independent directors 
may, in certain circumstances, merely shift the burden of demonstrating unfairness to the plaintiff. Common unitholders, in purchasing our 
common units, are deemed as having consented to the provisions set forth in the partnership agreement, including provisions regarding conflicts 
of interest situations that, in the absence of such provisions, might be considered a breach of fiduciary or other duties under applicable state law. 
As a result, common unitholders will, as a practical matter, not be able to successfully challenge an informed decision by the conflicts 
committee. See “Part III. Item 10. Directors, Executive Officers and Corporate Governance — Partnership Management and Governance — 
Conflicts Committee.”  
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The control of our general partner may be transferred to a third party without common unitholder consent.  

Our general partner may transfer its general partner interest to a third party in a merger or consolidation without the consent of our 
common unitholders. Furthermore, at any time, the members of our general partner may sell or transfer all or part of their limited liability 
company interests in our general partner without the approval of the common unitholders, subject to certain restrictions as described elsewhere in 
this annual report. A new general partner may not be willing or able to form new investment funds and could form funds that have investment 
objectives and governing terms that differ materially from those of our current investment funds. A new owner could also have a different 
investment philosophy, employ investment professionals who are less experienced, be unsuccessful in identifying investment opportunities or 
have a track record that is not as successful as Blackstone’s track record. If any of the foregoing were to occur, we could experience difficulty in 
making new investments, and the value of our existing investments, our business, our results of operations and our financial condition could 
materially suffer.  

We intend to pay regular distributions to our common unitholders, but our ability to do so may be limited by cash flow from operations and 
available liquidity, our holding partnership structure, applicable provisions of Delaware law and contractual restrictions.  

Our current intention is to distribute to common unitholders each quarter substantially all of our Net Cash Available for Distribution to 
Common Unitholders, subject to a base quarterly distribution of $0.12 per unit. Net Cash Available for Distribution to Common Unitholders is 
The Blackstone Group L.P.’s share of Distributable Earnings, less realized investment gains and returns of capital from investments and 
acquisitions, in excess of amounts determined by Blackstone’s general partner to be necessary or appropriate to provide for the conduct of its 
business, to make appropriate investments in our business and our funds, to comply with applicable law, any of our debt instruments or other 
agreements, or to provide for future cash requirements such as tax-related payments, clawback obligations and distributions to our unitholders 
for any ensuing quarter.  

In circumstances in which the Net Cash Available for Distribution to Common Unitholders for a quarter falls short of the amount necessary 
to support the base distribution of $0.12 per unit, Blackstone intends to correspondingly reduce subsequent quarterly distributions below the 
amounts supported by the Net Cash Available for Distribution to Common Unitholders by the amount of the shortfall, but not below $0.12 per 
unit.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner, and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to common unitholders to less than $0.12 per unit or even to eliminate such distributions entirely.  

The Blackstone Group L.P. is a holding partnership and has no material assets other than the ownership of the partnership units in 
Blackstone Holdings held through wholly owned subsidiaries. The Blackstone Group L.P. has no independent means of generating revenue. 
Accordingly, we intend to cause Blackstone Holdings to make distributions to its partners, including The Blackstone Group L.P.’s wholly owned 
subsidiaries, to fund any distributions The Blackstone Group L.P. may declare on the common units.  

Our ability to make cash distributions to our unitholders will depend on a number of factors, including among others general economic and 
business conditions, our strategic plans and prospects, our business and investment opportunities, our financial condition and operating results, 
working capital requirements and anticipated cash needs, contractual restrictions and obligations including fulfilling our current and future 
capital commitments, legal, tax and regulatory restrictions, restrictions and other implications on the payment of distributions by us to our 
common unitholders or by our subsidiaries to us and such other factors as our general partner may deem relevant.  

Under the Delaware Limited Partnership Act, we may not make a distribution to a partner if after the distribution all our liabilities, other 
than liabilities to partners on account of their partnership interests and liabilities  
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for which the recourse of creditors is limited to specific property of the partnership, would exceed the fair value of our assets. If we were to make 
such an impermissible distribution, any limited partner who received a distribution and knew at the time of the distribution that the distribution 
was in violation of the Delaware Limited Partnership Act would be liable to us for the amount of the distribution for three years. In addition, the 
terms of our revolving credit facility or other financing arrangements may from time to time include covenants or other restrictions that could 
constrain our ability to make distributions.  

The amortization of finite-lived intangible assets and non-cash equity-based compensation results in substantial expenses that may increase 
the net loss we record in certain periods or cause us to record a net loss in periods during which we would otherwise have recorded net 
income.  

As part of the reorganization related to our IPO we acquired interests in our business from our predecessor owners. This transaction has 
been accounted for partially as a transfer of interests under common control and partially as an acquisition of non-controlling interests. We 
accounted for the acquisition of the non-controlling interests using the purchase method of accounting, and reflected the excess of the purchase 
price over the fair value of the tangible assets acquired and liabilities assumed as goodwill and other intangible assets on our statement of 
financial condition. As of December 31, 2014, we have $458.8 million of finite-lived intangible assets (in addition to $1.8 billion of goodwill), 
net of accumulated amortization. These finite-lived intangible assets are from the IPO and other business transactions. We are amortizing these 
finite-lived intangibles over their estimated useful lives, which range from three to twenty years, using the straight-line method, with a weighted-
average remaining amortization period of 6.9 years as of December 31, 2014. In addition, as part of the reorganization at the time of our IPO, 
Blackstone personnel received an aggregate of 827,516,625 Blackstone Holdings Partnership Units, of which 439,711,537 were unvested. The 
grant date fair value of the unvested Blackstone Holdings Partnership Units (which was $31) is being charged to expense as the Blackstone 
Holdings Partnership Units vest over the assumed service periods, which range up to eight years, on a straight-line basis. The amortization of 
these finite-lived intangible assets and of this non-cash equity-based compensation will increase our expenses substantially during the relevant 
periods. These expenses may increase the net loss we record in certain periods or cause us to record a net loss in periods during which we would 
otherwise have recorded net income.  

We are required to pay our senior managing directors for most of the benefits relating to any additional tax depreciation or amortization 
deductions we may claim as a result of the tax basis step-up we received as part of the reorganization we implemented in connection with our 
IPO or receive in connection with future exchanges of our common units and related transactions.  

As part of the reorganization we implemented in connection with our IPO, we purchased interests in our business from our pre-IPO 
owners. In addition, holders of partnership units in Blackstone Holdings (other than The Blackstone Group L.P.’s wholly owned subsidiaries), 
subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the partnership agreements of the 
Blackstone Holdings Partnerships, may up to four times each year (subject to the terms of the exchange agreement) exchange their Blackstone 
Holdings Partnership Units for The Blackstone Group L.P. common units on a one-for-one basis. A Blackstone Holdings limited partner must 
exchange one partnership unit in each of the four Blackstone Holdings Partnerships to effect an exchange for a common unit. The purchase and 
subsequent exchanges are expected to result in increases in the tax basis of the tangible and intangible assets of Blackstone Holdings that 
otherwise would not have been available. These increases in tax basis may increase (for tax purposes) depreciation and amortization and 
therefore reduce the amount of tax that certain of The Blackstone Group L.P.’s wholly owned subsidiaries that are taxable as corporations for 
U.S. federal income tax purposes, which we refer to as the “corporate taxpayers,” would otherwise be required to pay in the future, although the 
IRS may challenge all or part of that tax basis increase, and a court could sustain such a challenge.  

One of the corporate taxpayers has entered into a tax receivable agreement with our senior managing directors and other pre-IPO owners 
that provides for the payment by the corporate taxpayer to the counterparties of 85% of the amount of cash savings, if any, in U.S. federal, state 
and local income tax or franchise tax that the corporate  
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taxpayers actually realize as a result of these increases in tax basis and of certain other tax benefits related to entering into the tax receivable 
agreement, including tax benefits attributable to payments under the tax receivable agreement. In addition, additional tax receivable agreements 
have been executed, and others may continue to be executed, with newly admitted Blackstone senior managing directors and certain others who 
receive Blackstone Holdings Partnership Units. This payment obligation is an obligation of the corporate taxpayer and not of Blackstone 
Holdings. As such, the cash distributions to public common unitholders may vary from holders of Blackstone Holdings Partnership Units (held 
by Blackstone personnel and others) to the extent payments are made under the tax receivable agreements to selling holders of Blackstone 
Holdings Partnership Units. As the payments reflect actual tax savings received by Blackstone entities, there may be a timing difference between 
the tax savings received by Blackstone entities and the cash payments to selling holders of Blackstone Holdings Partnership Units. While the 
actual increase in tax basis, as well as the amount and timing of any payments under this agreement, will vary depending upon a number of 
factors, including the timing of exchanges, the price of our common units at the time of the exchange, the extent to which such exchanges are 
taxable and the amount and timing of our income, we expect that as a result of the size of the increases in the tax basis of the tangible and 
intangible assets of Blackstone Holdings, the payments that we may make under the tax receivable agreements will be substantial. The payments 
under a tax receivable agreement are not conditioned upon a tax receivable agreement counterparty’s continued ownership of us. We may need 
to incur debt to finance payments under the tax receivable agreement to the extent our cash resources are insufficient to meet our obligations 
under the tax receivable agreements as a result of timing discrepancies or otherwise.  

Although we are not aware of any issue that would cause the IRS to challenge a tax basis increase, the tax receivable agreement 
counterparties will not reimburse us for any payments previously made under the tax receivable agreement. As a result, in certain circumstances 
payments to the counterparties under the tax receivable agreement could be in excess of the corporate taxpayers’ actual cash tax savings. The 
corporate taxpayers’ ability to achieve benefits from any tax basis increase, and the payments to be made under the tax receivable agreements, 
will depend upon a number of factors, as discussed above, including the timing and amount of our future income.  

If The Blackstone Group L.P. were deemed an “investment company” under the 1940 Act, applicable restrictions could make it impractical 
for us to continue our business as contemplated and could have a material adverse effect on our business.  

An entity will generally be deemed to be an “investment company” for purposes of the 1940 Act if: (a) it is or holds itself out as being 
engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities, or (b) absent an applicable 
exemption, it owns or proposes to acquire investment securities having a value exceeding 40% of the value of its total assets (exclusive of U.S. 
government securities and cash items) on an unconsolidated basis. We believe that we are engaged primarily in the business of providing asset 
management and financial advisory services and not in the business of investing, reinvesting or trading in securities. We also believe that the 
primary source of income from each of our businesses is properly characterized as income earned in exchange for the provision of services. We 
hold ourselves out as an asset management and financial advisory firm and do not propose to engage primarily in the business of investing, 
reinvesting or trading in securities. Accordingly, we do not believe that The Blackstone Group L.P. is an “orthodox” investment company as 
defined in section 3(a)(1)(A) of the 1940 Act and described in clause (a) in the first sentence of this paragraph. Furthermore, The Blackstone 
Group L.P. does not have any material assets other than its equity interests in certain wholly owned subsidiaries, which in turn will have no 
material assets (other than intercompany debt) other than general partner interests in the Blackstone Holdings Partnerships. These wholly owned 
subsidiaries are the sole general partners of the Blackstone Holdings Partnerships and are vested with all management and control over the 
Blackstone Holdings Partnerships. We do not believe the equity interests of The Blackstone Group L.P. in its wholly owned subsidiaries or the 
general partner interests of these wholly owned subsidiaries in the Blackstone Holdings Partnerships are investment securities. Moreover, 
because we believe that the capital interests of the general partners of our funds in their respective funds are neither securities nor investment 
securities, we believe that less than 40% of The Blackstone Group L.P.’s total assets (exclusive of U.S. government securities and cash items) on 
an unconsolidated basis are comprised of assets that could be considered investment securities. Accordingly, we do not  
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believe The Blackstone Group L.P. is an inadvertent investment company by virtue of the 40% test in section 3(a)(1)(C) of the 1940 Act as 
described in clause (b) in the first sentence of this paragraph. In addition, we believe The Blackstone Group L.P. is not an investment company 
under section 3(b)(1) of the 1940 Act because it is primarily engaged in a non-investment company business.  

The 1940 Act and the rules thereunder contain detailed parameters for the organization and operation of investment companies. Among 
other things, the 1940 Act and the rules thereunder limit or prohibit transactions with affiliates, impose limitations on the issuance of debt and 
equity securities, generally prohibit the issuance of options and impose certain governance requirements. We intend to conduct our operations so 
that The Blackstone Group L.P. will not be deemed to be an investment company under the 1940 Act. If anything were to happen which would 
cause The Blackstone Group L.P. to be deemed to be an investment company under the 1940 Act, requirements imposed by the 1940 Act, 
including limitations on our capital structure, ability to transact business with affiliates (including us) and ability to compensate key employees, 
could make it impractical for us to continue our business as currently conducted, impair the agreements and arrangements between and among 
The Blackstone Group L.P., Blackstone Holdings and our senior managing directors, or any combination thereof, and materially adversely affect 
our business, financial condition and results of operations. In addition, we may be required to limit the amount of investments that we make as a 
principal or otherwise conduct our business in a manner that does not subject us to the registration and other requirements of the 1940 Act.  

Risks Related to Our Common Units  

Our common unit price may decline due to the large number of common units eligible for future sale and for exchange.  

The market price of our common units could decline as a result of sales of a large number of common units in the market in the future or 
the perception that such sales could occur. These sales, or the possibility that these sales may occur, also might make it more difficult for us to 
sell common units in the future at a time and at a price that we deem appropriate. We had a total of 533,288,534 voting common units 
outstanding as of February 24, 2015. Subject to the lock-up restrictions described below, we may issue and sell in the future additional common 
units. Limited partners of Blackstone Holdings owned an aggregate of 550,853,151 Blackstone Holdings Partnership Units outstanding as of 
February 24, 2015. In connection with our initial public offering, we entered into an exchange agreement with holders of Blackstone Holdings 
Partnership Units (other than The Blackstone Group L.P.’s wholly owned subsidiaries) so that these holders, subject to the vesting and minimum 
retained ownership requirements and transfer restrictions set forth in the partnership agreements of the Blackstone Holdings Partnerships, may 
up to four times each year (subject to the terms of the exchange agreement) exchange their Blackstone Holdings Partnership Units for The 
Blackstone Group L.P. common units on a one-for-one basis, subject to customary conversion rate adjustments for splits, unit distributions and 
reclassifications. A Blackstone Holdings limited partner must exchange one partnership unit in each of the four Blackstone Holdings 
Partnerships to effect an exchange for a common unit. The common units we issue upon such exchanges would be “restricted securities,” as 
defined in Rule 144 under the Securities Act, unless we register such issuances. However, we have entered into a registration rights agreement 
with the limited partners of Blackstone Holdings that requires us to register these common units under the Securities Act and we have filed 
registration statements that cover the delivery of common units issued upon exchange of Blackstone Holdings Partnership Units. See “Part III. 
Item 13. Certain Relationships and Related Transactions, and Director Independence — Transactions with Related Persons — Registration 
Rights Agreement”. While the partnership agreements of the Blackstone Holdings Partnerships and related agreements contractually restrict the 
ability of Blackstone personnel to transfer the Blackstone Holdings Partnership Units or The Blackstone Group L.P. common units they hold and 
require that they maintain a minimum amount of equity ownership during their employ by us, these contractual provisions may lapse over time 
or be waived, modified or amended at any time.  

In addition, in June 2007, we entered into an agreement with Beijing Wonderful Investments, an investment vehicle established and 
controlled by The People’s Republic of China, pursuant to which we sold to it 101,334,234 non-voting common units for $3.00 billion at a 
purchase price per common unit of $29.605. We have agreed to provide Beijing Wonderful Investments with registration rights to effect certain 
sales.  
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As of February 24, 2015, we had granted 23,086,495 outstanding deferred restricted common units and 37,663,840 outstanding deferred 
restricted Blackstone Holdings Partnership Units, which are subject to specified vesting requirements, to our non-senior managing director 
professionals and senior managing directors under The Blackstone Group L.P. 2007 Equity Incentive Plan (“2007 Equity Incentive Plan”). The 
aggregate number of common units and Blackstone Holdings Partnership Units covered by our 2007 Equity Incentive Plan is increased on the 
first day of each fiscal year during its term by a number of units equal to the positive difference, if any, of (a) 15% of the aggregate number of 
common units and Blackstone Holdings Partnership Units outstanding on the last day of the immediately preceding fiscal year (excluding 
Blackstone Holdings Partnership Units held by The Blackstone Group L.P. or its wholly owned subsidiaries) minus (b) the aggregate number of 
common units and Blackstone Holdings Partnership Units covered by our 2007 Equity Incentive Plan as of such date (unless the administrator of 
the 2007 Equity Incentive Plan should decide to increase the number of common units and Blackstone Holdings Partnership Units covered by 
the plan by a lesser amount). An aggregate of 147,196,242 additional common units and Blackstone Holdings Partnership Units were available 
for grant under our 2007 Equity Incentive Plan as of February 24, 2015. We have filed a registration statement and intend to file additional 
registration statements on Form S-8 under the Securities Act to register common units covered by our 2007 Equity Incentive Plan (including 
pursuant to automatic annual increases). Any such Form S-8 registration statement will automatically become effective upon filing. Accordingly, 
common units registered under such registration statement will be available for sale in the open market.  

In addition, our partnership agreement authorizes us to issue an unlimited number of additional partnership securities and options, rights, 
warrants and appreciation rights relating to partnership securities for the consideration and on the terms and conditions established by our 
general partner in its sole discretion without the approval of any limited partners. In accordance with the Delaware Limited Partnership Act and 
the provisions of our partnership agreement, we may also issue additional partnership interests that have certain designations, preferences, rights, 
powers and duties that are different from, and may be senior to, those applicable to common units. Similarly, the Blackstone Holdings 
partnership agreements authorize the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of those 
partnerships to issue an unlimited number of additional partnership securities of the Blackstone Holdings Partnerships with such designations, 
preferences, rights, powers and duties that are different from, and may be senior to, those applicable to the Blackstone Holdings Partnership 
Units, and which may be exchangeable for our common units.  

The market price of our common units may be volatile, which could cause the value of your investment to decline.  

Securities markets worldwide experience significant price and volume fluctuations. This market volatility, as well as general economic, 
market or political conditions, could reduce the market price of common units in spite of our operating performance. In addition, our operating 
results could be below the expectations of public market analysts and investors, and in response the market price of our common units could 
decrease significantly. You may be unable to resell your common units at or above the price you paid for them.  

Risks Related to United States Taxation  

Our structure involves complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. Our 
structure also is subject to potential legislative, judicial or administrative change and differing interpretations, possibly on a retroactive basis. 

The U.S. federal income tax treatment of common unitholders depends in some instances on determinations of fact and interpretations of 
complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. The U.S. federal income tax rules 
are constantly under review by persons involved in the legislative process, the U.S. Internal Revenue Service, or “IRS,” and the U.S. Treasury 
Department, frequently resulting in revised interpretations of established concepts, statutory changes, revisions to regulations and other 
modifications and interpretations. The IRS pays close attention to the proper application of tax laws to partnerships.  
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The present U.S. federal income tax treatment of an investment in our common units may be modified by administrative, legislative or judicial 
interpretation at any time, and any such action may affect investments and commitments previously made. Changes to the U.S. federal income 
tax laws and interpretations thereof could make it more difficult or impossible to meet the exception for us to be treated as a partnership for U.S. 
federal income tax purposes that is not taxable as a corporation (referred to as the “Qualifying Income Exception”), affect or cause us to change 
our investments and commitments, affect the tax considerations of an investment in us, change the character or treatment of portions of our 
income (including, for instance, the treatment of carried interest as ordinary income rather than capital gain) and adversely affect an investment 
in our common units. For example, as discussed above under “— The U.S. Congress has considered legislation that, if enacted, would have 
(a) for taxable years beginning ten years after the date of enactment, precluded us from qualifying as a partnership or required us to hold carried 
interest through taxable subsidiary corporations and (b) taxed individual holders of common units with respect to certain income and gains at 
increased rates. If any similar legislation were to be enacted and apply to us, we could incur a material increase in our tax liability and a 
substantial portion of our income could be taxed at a higher rate to the individual holders of our common units”, the U.S. Congress has 
considered various legislative proposals to treat all or part of the capital gain and dividend income that is recognized by an investment 
partnership and allocable to a partner affiliated with the sponsor of the partnership (i.e., a portion of the carried interest) as ordinary income to 
such partner for U.S. federal income tax purposes.  

Our organizational documents and governing agreements permit our general partner to modify our amended and restated limited 
partnership agreement from time to time, without the consent of the common unitholders, to address certain changes in U.S. federal income tax 
regulations, legislation or interpretation. In some circumstances, such revisions could have a material adverse impact on some or all common 
unitholders. Moreover, we will apply certain assumptions and conventions in an attempt to comply with applicable rules and to report income, 
gain, deduction, loss and credit to common unitholders in a manner that reflects such common unitholders’ beneficial ownership of partnership 
items, taking into account variation in unitholder ownership interests during each taxable year because of trading activity. More specifically, our 
allocations of items of taxable income and loss between transferors and transferees of our units will be determined annually, will be prorated on 
a monthly basis and will be subsequently apportioned among the unitholders in proportion to the number of units owned by each of them 
determined as of the opening of trading of our units on the New York Stock Exchange on the first business day of every month. As a result, a 
unitholder transferring units may be allocated income, gain, loss and deductions realized after the date of transfer. However, those assumptions 
and conventions may not be in compliance with all aspects of applicable tax requirements. It is possible that the IRS will assert successfully that 
the conventions and assumptions used by us do not satisfy the technical requirements of the Internal Revenue Code and/or Treasury regulations 
and could require that items of income, gain, deductions, loss or credit, including interest deductions, be adjusted, reallocated or disallowed in a 
manner that adversely affects common unitholders.  

If we were treated as a corporation for U.S. federal income tax or state tax purposes, then our distributions to our common unitholders would 
be substantially reduced and the value of our common units would be adversely affected.  

The value of our common units depends in part on our being treated as a partnership for U.S. federal income tax purposes, which requires 
that 90% or more of our gross income for every taxable year consist of qualifying income, as defined in Section 7704 of the Internal Revenue 
Code and that The Blackstone Group L.P. not be registered under the 1940 Act. Qualifying income generally includes dividends, interest, capital 
gains from the sale or other disposition of stocks and securities and certain other forms of investment income. We may not meet these 
requirements or current law may change so as to cause, in either event, us to be treated as a corporation for U.S. federal income tax purposes or 
otherwise subject to U.S. federal income tax. Moreover, the anticipated after-tax benefit of an investment in our common units depends largely 
on our being treated as a partnership for U.S. federal income tax purposes. We have not requested, and do not plan to request, a ruling from the 
IRS on this or any other matter affecting us.  

If we were treated as a corporation for U.S. federal income tax purposes, we would pay U.S. federal income tax on our taxable income at 
the corporate tax rate. Distributions to our common unitholders would generally be taxed  
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again as corporate distributions, and no income, gains, losses, deductions or credits would flow through to you. Because a tax would be imposed 
upon us as a corporation, our distributions to our common unitholders would be substantially reduced, likely causing a substantial reduction in 
the value of our common units.  

Current law may change, causing us to be treated as a corporation for U.S. federal or state income tax purposes or otherwise subjecting us 
to entity level taxation. See “— The U.S. Congress has considered legislation that, if enacted, would have (a) for taxable years beginning ten 
years after the date of enactment, precluded us from qualifying as a partnership or required us to hold carried interest through taxable subsidiary 
corporations and (b) taxed individual holders of common units with respect to certain income and gains at increased rates. If any similar 
legislation were to be enacted and apply to us, we could incur a material increase in our tax liability and a substantial portion of our income 
could be taxed at a higher rate to the individual holders of our common units.” For example, because of widespread state budget deficits, several 
states are evaluating ways to subject partnerships to entity level taxation through the imposition of state income, franchise or other forms of 
taxation. If any state were to impose a tax upon us as an entity, our distributions to our common unitholders would be reduced.  

Our common unitholders may be subject to U.S. federal income tax on their share of our taxable income, regardless of whether they receive 
any cash distributions from us.  

As long as 90% of our gross income for each taxable year constitutes qualifying income as defined in Section 7704 of the Internal Revenue 
Code and we are not required to register as an investment company under the 1940 Act on a continuing basis, we will be treated, for U.S. federal 
income tax purposes, as a partnership and not as an association or a publicly traded partnership taxable as a corporation. Accordingly, each 
unitholder will be required to take into account its allocable share of items of income, gain, loss and deduction of the Partnership. Distributions 
to a unitholder will generally be taxable to the unitholder for U.S. federal income tax purposes only to the extent the amount distributed exceeds 
the unitholder’s tax basis in the unit. That treatment contrasts with the treatment of a shareholder in a corporation. For example, a shareholder in 
a corporation who receives a distribution of earnings from the corporation will generally report the distribution as dividend income for U.S. 
federal income tax purposes. In contrast, a holder of our units who receives a distribution of earnings from us will not report the distribution as 
dividend income (and will treat the distribution as taxable only to the extent the amount distributed exceeds the unitholder’s tax basis in the 
units), but will instead report the holder’s allocable share of items of our income for U.S. federal income tax purposes. As a result, our common 
unitholders may be subject to U.S. federal, state, local and possibly, in some cases, foreign income taxation on their allocable share of our items 
of income, gain, loss, deduction and credit (including our allocable share of those items of any entity in which we invest that is treated as a 
partnership or is otherwise subject to tax on a flow through basis) for each of our taxable years ending with or within your taxable year, 
regardless of whether or not a common unitholder receives cash distributions from us.  

Our common unitholders may not receive cash distributions equal to their allocable share of our net taxable income or even the tax liability 
that results from that income. In addition, certain of our holdings, including holdings, if any, in a Controlled Foreign Corporation, or “CFC,” and 
a Passive Foreign Investment Company, or “PFIC,” may produce taxable income prior to the receipt of cash relating to such income, and 
common unitholders that are U.S. taxpayers will be required to take such income into account in determining their taxable income. In the event 
of an inadvertent termination of our partnership status for which the IRS has granted us limited relief, each holder of our common units may be 
obligated to make such adjustments as the IRS may require to maintain our status as a partnership. Such adjustments may require persons 
holding our common units to recognize additional amounts in income during the years in which they hold such units.  
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The Blackstone Group L.P.’s interest in certain of our businesses are held through Blackstone Holdings I/II GP Inc. or Blackstone Holdings 
IV GP L.P., which are treated as corporations for U.S. federal income tax purposes; such corporations may be liable for significant taxes 
and may create other adverse tax consequences, which could potentially adversely affect the value of your investment.  

In light of the publicly traded partnership rules under U.S. federal income tax law and other requirements, The Blackstone Group L.P. 
holds its interest in certain of our businesses through Blackstone Holdings I/II GP Inc. or Blackstone Holdings IV GP L.P., which are treated as 
corporations for U.S. federal income tax purposes. Each such corporation could be liable for significant U.S. federal income taxes and applicable 
state, local and other taxes that would not otherwise be incurred, which could adversely affect the value of our common units.  

Complying with certain tax-related requirements may cause us to invest through foreign or domestic corporations subject to corporate 
income tax or enter into acquisitions, borrowings, financings or arrangements we may not have otherwise entered into.  

In order for us to be treated as a partnership for U.S. federal income tax purposes and not as an association or publicly traded partnership 
taxable as a corporation, we must meet the Qualifying Income Exception discussed above on a continuing basis and we must not be required to 
register as an investment company under the 1940 Act. In order to effect such treatment, we (or our subsidiaries) may be required to invest 
through foreign or domestic corporations subject to corporate income tax, or enter into acquisitions, borrowings, financings or other transactions 
we may not have otherwise entered into. This may adversely affect our ability to operate solely to maximize our cash flow.  

Tax gain or loss on disposition of our common units could be more or less than expected.  

If a holder of our common units sells the common units it holds, it will recognize a gain or loss equal to the difference between the amount 
realized and the adjusted tax basis in those common units. Prior distributions to such common unitholder in excess of the total net taxable 
income allocated to such common unitholder, which decreased the tax basis in its common units, will in effect become taxable income to such 
common unitholder if the common units are sold at a price greater than such common unitholder’s tax basis in those common units, even if the 
price is less than the original cost. A portion of the amount realized, whether or not representing gain, may be ordinary income to such common 
unitholder.  

If we were not to make, or cause to be made, an otherwise available election under Section 754 of the Internal Revenue Code to adjust our 
asset basis or the asset basis of certain of the Blackstone Holdings Partnerships, a holder of common units could be allocated more taxable 
income in respect of those common units prior to disposition than if such an election were made.  

We currently do not intend to make, or cause to be made, an election to adjust asset basis under Section 754 of the Internal Revenue Code 
with respect to us, Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. If no such election is made, there will generally be no 
adjustment to the basis of the assets of Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. upon our acquisition of interests in 
Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. in connection with our initial public offering, or to our assets or to the assets of 
Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. upon a subsequent transferee’s acquisition of common units from a prior holder of 
such common units, even if the purchase price for those interests or units, as applicable, is greater than the share of the aggregate tax basis of our 
assets or the assets of Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. attributable to those interests or units immediately prior to 
the acquisition. Consequently, upon a sale of an asset by us, Blackstone Holdings III L.P. or Blackstone Holdings IV L.P., gain allocable to a 
holder of common units could include built-in gain in the asset existing at the time we acquired those interests, or such holder acquired such 
units, which built-in gain would otherwise generally be eliminated if a Section 754 election had been made.  
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Non-U.S. persons face unique U.S. tax issues from owning common units that may result in adverse tax consequences to them.  

In light of our investment activities, we will be treated as engaged in a U.S. trade or business for U.S. federal income tax purposes, which 
may cause some portion of our income to be treated as effectively connected income with respect to non-U.S. holders, or “ECI.” Moreover, 
dividends paid by an investment that we make in a real estate investment trust, or “REIT,” that are attributable to gains from the sale of U.S. real 
property interests and sales of certain investments in interests in U.S. real property, including stock of certain U.S. corporations owning 
significant U.S. real property, may be treated as ECI with respect to non-U.S. holders. In addition, certain income of non-U.S. holders from U.S. 
sources not connected to any such U.S. trade or business conducted by us could be treated as ECI. To the extent our income is treated as ECI, 
non-U.S. holders generally would be subject to withholding tax on their allocable shares of such income, would be required to file a U.S. federal 
income tax return for such year reporting their allocable shares of income effectively connected with such trade or business and any other 
income treated as ECI, and would be subject to U.S. federal income tax at regular U.S. tax rates on any such income (state and local income 
taxes and filings may also apply in that event). Non-U.S. holders that are corporations may also be subject to a 30% branch profits tax on their 
allocable share of such income. In addition, certain income from U.S. sources that is not ECI allocable to non-U.S. holders may be reduced by 
withholding taxes imposed at the highest effective applicable tax rate.  

Tax-exempt entities face unique tax issues from owning common units that may result in adverse tax consequences to them.  

In light of our investment activities, we will be treated as deriving income that constitutes “unrelated business taxable income,” or “UBTI.” 
Consequently, a holder of common units that is a tax-exempt organization may be subject to “unrelated business income tax” to the extent that 
its allocable share of our income consists of UBTI. A tax-exempt partner of a partnership could be treated as earning UBTI if the partnership 
regularly engages in a trade or business that is unrelated to the exempt function of the tax-exempt partner, if the partnership derives income from 
debt-financed property or if the partnership interest itself is debt-financed.  

We cannot match transferors and transferees of common units, and we have therefore adopted certain income tax accounting positions that 
may not conform with all aspects of applicable tax requirements. The IRS may challenge this treatment, which could adversely affect the 
value of our common units.  

Because we cannot match transferors and transferees of common units, we have adopted depreciation, amortization and other tax 
accounting positions that may not conform with all aspects of existing Treasury regulations. A successful IRS challenge to those positions could 
adversely affect the amount of tax benefits available to our common unitholders. It also could affect the timing of these tax benefits or the 
amount of gain on the sale of common units and could have a negative impact on the value of our common units or result in audits of and 
adjustments to our common unitholders’ tax returns.  

The sale or exchange of 50% or more of our capital and profit interests will result in the termination of our partnership for U.S. federal 
income tax purposes. We will be considered to have been terminated for U.S. federal income tax purposes if there is a sale or exchange of 50% 
or more of the total interests in our capital and profits within a 12-month period. Our termination would, among other things, result in the closing 
of our taxable year for all common unitholders and could result in a deferral of depreciation deductions allowable in computing our taxable 
income.  

Common unitholders will be subject to state and local taxes and return filing requirements as a result of investing in our common units.  

In addition to U.S. federal income taxes, our common unitholders are subject to other taxes, including state and local taxes, unincorporated 
business taxes and estate, inheritance or intangible taxes that are imposed by the various jurisdictions in which we do business or own property 
now or in the future, even if our common unitholders do not  
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reside in any of those jurisdictions. Our common unitholders are likely to be required to file state and local income tax returns and pay state and 
local income taxes in some or all of these jurisdictions. Further, common unitholders may be subject to penalties for failure to comply with those 
requirements. It is the responsibility of each common unitholder to file all U.S. federal, state and local tax returns that may be required of such 
common unitholder. Our counsel has not rendered an opinion on the state or local tax consequences of an investment in our common units.  

We do not expect to be able to furnish to each unitholder specific tax information within 90 days after the close of each calendar year, which 
means that holders of common units who are U.S. taxpayers should anticipate the need to file annually a request for an extension of the due 
date of their income tax return. In addition, it is possible that common unitholders may be required to file amended income tax returns.  

It will most likely require longer than 90 days after the end of our fiscal year to obtain the requisite information from all lower-tier entities 
so that K-1s may be prepared for the Partnership. For this reason, holders of common units who are U.S. taxpayers should anticipate the need to 
file annually with the IRS (and certain states) a request for an extension past April 15 or the otherwise applicable due date of their income tax 
return for the taxable year. In addition, it is possible that a common unitholder will be required to file amended income tax returns as a result of 
adjustments to items on the corresponding income tax returns of the partnership. Any obligation for a unitholder to file amended income tax 
returns for that or any other reason, including any costs incurred in the preparation or filing of such returns, are the responsibility of each 
common unitholder.  

Certain U.S. holders of common units are subject to additional tax on “net investment income.”  

U.S. holders that are individuals, estates or trusts are subject to a Medicare tax of 3.8% on “net investment income” (or undistributed “net 
investment income,” in the case of estates and trusts) for each taxable year, with such tax applying to the lesser of such income or the excess of 
such person’s adjusted gross income (with certain adjustments) over a specified amount. Net investment income includes net income from 
interest, dividends, annuities, royalties and rents and net gain attributable to the disposition of investment property. Net income and gain 
attributable to an investment in the Partnership will be included in a U.S. holder’s “net investment income” subject to this Medicare tax.  

   

None.  

   

Our principal executive offices are located in leased office space at 345 Park Avenue, New York, New York. As of December 31, 2014, 
we lease our offices in Atlanta, Beijing, Boston, Chicago, Dubai, Dublin, Düsseldorf, Hong Kong, Houston, London, Los Angeles, Madrid, 
Menlo Park, Montecito, Mumbai, Paris, San Francisco, Santa Monica, Seoul, Shanghai, Singapore, Sydney and Tokyo. We do not own any real 
property. We consider these facilities to be suitable and adequate for the management and operations of our business.  

   

We may from time to time be involved in litigation and claims incidental to the conduct of our business. Our businesses are also subject to 
extensive regulation, which may result in regulatory proceedings against us. See “— Item 1A. Risk Factors” above. We are not currently subject 
to any pending judicial, administrative or arbitration proceedings that we expect to have a material impact on our consolidated financial 
statements. However, given the inherent unpredictability of these types of proceedings and the potentially large and/or indeterminate amounts 
that could be sought, it is possible that an adverse outcome in certain matters could have a material effect on Blackstone’s financial results in any 
particular period.  
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In December 2007, a purported class of shareholders in public companies acquired by one or more private equity firms filed a lawsuit 
against a number of private equity firms and investment banks, including The Blackstone Group L.P., in the United States District Court in 
Massachusetts ( Kirk Dahl, et al. v. Bain Capital Partners, LLC, et al. ). The suit alleges that, from mid-2003 through 2007, eleven defendants 
violated the antitrust laws by allegedly conspiring to rig bids, restrict the supply of private equity financing, fix the prices for target companies at 
artificially low levels, and divide up an alleged market for private equity services for leveraged buyouts. On July 28, 2014, Blackstone entered 
into a settlement agreement to resolve all of plaintiffs’ claims without any admission of wrongdoing. The settlement agreement provides for a 
settlement payment to the class that was substantially covered by insurance and did not have a material effect on our consolidated financial 
statements. On August 7, 2014, plaintiffs filed a motion for preliminary approval of the settlement agreement, and the agreement was 
preliminarily approved by the court on September 29, 2014. The settlement agreement is also subject to final approval by the court and the court 
held a final settlement approval hearing on February 11, 2015.  

   

Not applicable.  
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PART II.  
   

Our common units representing limited partner interests are traded on the New York Stock Exchange (“NYSE”) under the symbol “BX.” 
Our common units began trading on the NYSE on June 22, 2007.  

The number of holders of record of our common units as of February 24, 2015 was 82. This does not include the number of unitholders 
that hold common units in “street name” through banks or broker-dealers.  

The following table sets forth the high and low intra-day sales prices per common unit, for the periods indicated, as reported by the NYSE 
and the per unit common unitholder distributions for the indicated fiscal quarters:  
   

Cash Distribution Policy  

With respect to fiscal year 2014, we have paid to common unitholders distributions of $0.35, $0.55, $0.44 and $0.78 per common unit in 
respect of the first, second, third and fourth quarters, respectively, aggregating $2.12 per common unit. We have also paid to the Blackstone 
personnel and others who are limited partners of the Blackstone Holdings Partnerships distributions of $0.38, $0.60, $0.56 and $0.92 per 
Blackstone Holdings Partnership Unit in respect of the first, second, third and fourth quarters, respectively, aggregating $2.46 per Blackstone 
Holdings Partnership Unit.  

With respect to fiscal year 2013, we paid to common unitholders distributions of $0.30, $0.23, $0.23 and $0.58 per common unit in respect 
of the first, second, third and fourth quarters, respectively, aggregating $1.34 per common unit. We also paid $0.31, $0.28, $0.26 and $0.67 per 
Blackstone Holdings Partnership Unit in respect of the first, second, third and fourth quarters, respectively, aggregating $1.52 per Blackstone 
Holdings Partnership Unit.  

Distributable Earnings, which is derived from Blackstone’s segment reported results, is a supplemental measure to assess performance and 
amounts available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the 
Blackstone Holdings Partnerships. Distributable Earnings is intended to show the amount of net realized earnings without the effects of the 
consolidation of the Blackstone Funds. Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments 
of: (a) Total Management and Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, (d) Realized Performance Fees, and 
(e) Realized Investment Income (Loss); less (a) Compensation, excluding the expense of equity-based awards, (b) Realized Performance Fee 
Compensation, (c) Other Operating Expenses, and (d) Taxes and Related Payables Including the Payable Under Tax Receivable Agreement.  

Our intention is to distribute quarterly to common unitholders approximately 85% of The Blackstone Group L.P.’s share of Distributable 
Earnings, subject to adjustment by amounts determined by Blackstone’s general partner to be necessary or appropriate to provide for the conduct 
of its business, to make appropriate investments in its  
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ITEM 5. MARKET FOR REGISTRANT ’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND IS SUER 
PURCHASES OF EQUITY SECURITIES 

     2014      2013   

     High      Low      

Common  
Unitholder  

Distributions (a)      High      Low      

Common  
Unitholder  

Distributions (a)   
First Quarter     $ 35.39       $ 29.51       $ 0.35       $ 21.09       $ 15.93       $ 0.30    
Second Quarter     $ 34.48       $ 27.56       $ 0.55       $ 23.80       $ 18.76       $ 0.23    
Third Quarter     $ 36.08       $ 30.71       $ 0.44       $ 25.61       $ 20.32       $ 0.23    
Fourth Quarter     $ 34.70       $ 26.56       $ 0.78       $ 31.94       $ 24.54       $ 0.58    
  
(a) Per common unit, presented on a fiscal quarter basis. 
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business and funds, to comply with applicable law, any of its debt instruments or other agreements, or to provide for future cash requirements 
such as tax-related payments, clawback obligations and distributions to unitholders for any ensuing quarter. The amount distributed could also be 
adjusted upward in any one quarter.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner, and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to our common unitholders or even to eliminate such distributions entirely.  

Because The Blackstone Group L.P. is a holding partnership and has no material assets other than its ownership of partnership units in 
Blackstone Holdings held through wholly owned subsidiaries, we fund distributions by The Blackstone Group L.P., if any, in three steps:  
   

   

   

Because the wholly owned subsidiaries of The Blackstone Group L.P. must pay taxes and make payments under the tax receivable 
agreements described in Note 17. “Related Party Transactions” in the “Notes to Consolidated Financial Statements” in “— Item 8. Financial 
Statements and Supplementary Data”, the amounts ultimately distributed by The Blackstone Group L.P. to its common unitholders are expected 
to be less, on a per unit basis, than the amounts distributed by the Blackstone Holdings Partnerships to the Blackstone personnel and others who 
are limited partners of the Blackstone Holdings Partnerships in respect of their Blackstone Holdings Partnership Units.  

In addition, the partnership agreements of the Blackstone Holdings Partnerships provide for cash distributions, which we refer to as “tax 
distributions,” to the partners of such partnerships if the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners 
of the Blackstone Holdings Partnerships determine that the taxable income of the relevant partnership will give rise to taxable income for its 
partners. Generally, these tax distributions will be computed based on our estimate of the net taxable income of the relevant partnership allocable 
to a partner multiplied by an assumed tax rate equal to the highest effective marginal combined U.S. federal, state and local income tax rate 
prescribed for an individual or corporate resident in New York, New York (taking into account the nondeductibility of certain expenses and the 
character of our income). The Blackstone Holdings Partnerships will make tax distributions only to the extent distributions from such 
partnerships for the relevant year were otherwise insufficient to cover such estimated assumed tax liabilities.  

Under the Delaware Limited Partnership Act, we may not make a distribution to a partner if after the distribution all our liabilities, other 
than liabilities to partners on account of their partnership interests and liabilities for which the recourse of creditors is limited to specific property 
of the partnership, would exceed the fair value of our assets. If we were to make such an impermissible distribution, any limited partner who 
received a distribution and knew at the time of the distribution that the distribution was in violation of the Delaware Limited Partnership Act 
would be liable to us for the amount of the distribution for three years. In addition, the terms of our revolving credit facility or other financing 
arrangements may from time to time include covenants or other restrictions that could constrain our ability to make distributions.  
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•   First, we cause Blackstone Holdings to make distributions to its partners, including The Blackstone Group L.P.’s wholly owned 
subsidiaries. If Blackstone Holdings makes such distributions, the limited partners of Blackstone Holdings will be entitled to receive 
equivalent distributions pro rata based on their partnership interests in Blackstone Holdings (except as set forth in the following 
paragraph),  

  
•   Second, we cause The Blackstone Group L.P.’s wholly owned subsidiaries to distribute to The Blackstone Group L.P. their share of 

such distributions, net of the taxes and amounts payable under the tax receivable agreement by such wholly owned subsidiaries, and  
  •   Third, The Blackstone Group L.P. distributes its net share of such distributions to our common unitholders on a pro rata basis.  
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Unit Repurchases in the Fourth Quarter of 2014  

In January 2008, the Board of Directors of our general partner, Blackstone Group Management L.L.C., authorized the repurchase of up to 
$500 million of Blackstone common units and Blackstone Holdings Partnership Units. Under this unit repurchase program, units may be 
repurchased from time to time in open market transactions, in privately negotiated transactions or otherwise. The timing and the actual number 
of Blackstone common units and Blackstone Holdings Partnership Units repurchased will depend on a variety of factors, including legal 
requirements, price and economic and market conditions. The unit repurchase program may be suspended or discontinued at any time and does 
not have a specified expiration date. During the three months ended December 31, 2014, no units were repurchased. See “— Item 8. Financial 
Statements and Supplementary Data — Notes to Consolidated Financial Statements — Note 15. Net Income (Loss) Per Common Unit” and “— 
Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources — 
Liquidity Needs” for further information regarding this unit repurchase program.  

As permitted by our policies and procedures governing transactions in our securities by our directors, executive officers and other 
employees, from time to time some of these persons may establish plans or arrangements complying with Rule 10b5-1 under the Exchange Act, 
and similar plans and arrangements relating to our common units and Blackstone Holdings Partnership Units.  
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The consolidated statements of financial condition and income data as of and for the five years ended December 31, 2014 have been 
derived from our consolidated financial statements. The audited Consolidated Statements of Financial Condition as of December 31, 2014 and 
2013 and the Consolidated Statements of Operations for the years ended December 31, 2014, 2013 and 2012 are included elsewhere in this Form 
10-K. The audited Consolidated Statements of Financial Condition as of December 31, 2011, 2010 and 2009 and the Consolidated Statements of 
Operations for the years ended December 31, 2010 and 2009 are not included in this Form 10-K. Historical results are not necessarily indicative 
of results for any future period.  

The selected consolidated financial data should be read in conjunction with “— Item 7. Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” and our consolidated financial statements and related notes included elsewhere in this Form 10-
K:  
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ITEM 6. SELECTED FINANCIAL DATA 

     Year Ended December 31,   
     2014      2013      2012      2011     2010   
     (Dollars in Thousands)   

Revenues                

Management and Advisory Fees, Net     $ 2,497,252       $ 2,193,985       $ 2,030,693       $ 1,811,750      $ 1,584,748    
Performance Fees       4,374,262         3,544,057         1,593,052         1,182,660        937,834    
Investment Income       534,000         800,308         350,194         213,323        561,161    
Interest and Dividend Revenue and Other       79,214         74,818         45,502         44,843        35,599    

                                                      

Total Revenues       7,484,728         6,613,168         4,019,441         3,252,576        3,119,342    
                                                      

Expenses                

Compensation and Benefits       3,154,371         3,257,667         2,605,244         2,738,425        3,610,189    
General, Administrative and Other       549,463         474,442         548,738         566,313        466,358    
Interest Expense       121,524         107,973         72,870         57,824        41,229    
Fund Expenses       30,498         26,658         33,829         25,507        26,214    

                                                      

Total Expenses       3,855,856         3,866,740         3,260,681         3,388,069        4,143,990    
                                                      

Other Income                

Reversal of Tax Receivable Agreement Liability       —           20,469         —           197,816        —      
Net Gains from Fund Investment Activities       357,854         381,664         256,145         14,935        501,994    

                                                      

Total Other Income       357,854         402,133         256,145         212,751        501,994    
                                                      

Income (Loss) Before Provision for Taxes       3,986,726         3,148,561         1,014,905         77,258        (522,654 )  
Provision for Taxes       291,173         255,642         185,023         345,711        84,669    

                                                      

Net Income (Loss)       3,695,553         2,892,919         829,882         (268,453 )      (607,323 )  
Net Income (Loss) Attributable to Redeemable Non- Controlling 

Interests in Consolidated Entities       74,794         183,315         103,598         (24,869 )      87,651    
Net Income Attributable to Non-Controlling Interests in 

Consolidated Entities       335,070         198,557         99,959         7,953        343,498    
Net Income (Loss) Attributable to Non-Controlling Interests in 

Blackstone Holdings       1,701,100         1,339,845         407,727         (83,234 )      (668,444 )  
                                                      

Net Income (Loss) Attributable to The Blackstone Group L.P.     $ 1,584,589       $ 1,171,202       $ 218,598       $ (168,303 )    $ (370,028 )  
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     Year Ended December 31,   
     2014      2013      2012      2011     2010   

Net Income (Loss) Per Common Unit, Basic and Diluted                

Common Units, Basic     $ 2.60       $ 2.00       $ 0.41       $ (0.35 )    $ (1.02 )  
         

  

         

  

         

  

         

  

        

  

Common Units, Diluted     $ 2.58       $ 1.98       $ 0.41       $ (0.35 )    $ (1.02 )  
         

  

         

  

         

  

         

  

        

  

Distributions Declared Per Common Unit (a)     $ 1.92       $ 1.18       $ 0.52       $ 0.62      $ 0.60    
         

  

         

  

         

  

         

  

        

  

  
(a) Distributions declared reflects the calendar date of declaration for each distribution. The fourth quarter distribution, if any, for any fiscal 

year will be declared and paid in the subsequent fiscal year. For fiscal year 2014, we declared a final fourth quarter distribution per 
common unit of $0.78, which was paid in February 2015. 

     December 31,   
     2014      2013      2012      2011      2010   
     (Dollars in Thousands)   

Statement of Financial Condition Data                 
Total Assets (a)     $ 31,510,894       $ 29,678,606       $ 28,931,552       $ 21,909,129       $ 18,844,605    
Senior Notes     $ 2,150,503       $ 1,664,306       $ 1,670,853       $ 1,051,705       $ 1,010,911    
Total Liabilities (a)     $ 14,177,347       $ 15,300,935       $ 17,716,605       $ 12,656,843       $ 10,591,248    
Redeemable Non-Controlling Interests in 

Consolidated Entities     $ 2,441,854       $ 1,950,442       $ 1,556,185       $ 1,091,833       $ 659,390    
Total Partners’  Capital     $ 14,891,693       $ 12,427,229       $ 9,658,762       $ 8,160,453       $ 7,593,967    

  
(a) The increase in total assets and total liabilities from December 31, 2011 to December 31, 2012 was principally due to the acquisition of 

Harbourmaster, a leading European leveraged loan manager and adviser and the resultant GAAP required consolidation of certain managed 
CLO vehicles. 
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The following discussion and analysis should be read in conjunction with The Blackstone Group L.P.’s consolidated financial statements 
and the related notes included within this Annual Report on Form 10-K.  

Our Business  

Blackstone is one of the largest independent managers of private capital in the world. We also provide a wide range of financial advisory 
services, including financial advisory, restructuring and reorganization advisory and fund placement services.  

Our business is organized into five business segments:  
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ITEM 7. MANAGEMENT ’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS 

  

•   Private Equity . We are a world leader in private equity investing, having managed six general private equity funds, as well as two 
sector focused funds, since we established this business in 1987. We refer to these managed corporate private equity funds 
collectively as our Blackstone Capital Partners (“BCP”) funds. Our Private Equity segment also includes Blackstone Tactical 
Opportunities Accounts (“Tactical Opportunities”), which are multi-asset class investment accounts, Strategic Partners Fund 
Solutions (“Strategic Partners”), a secondary private fund of funds business and Blackstone Total Alternatives Solution (“BTAS”), a 
new investment program for eligible high net worth investors offering exposure to Blackstone’s key illiquid investment strategies 
through a single commitment. Through our private equity funds we pursue transactions throughout the world, including leveraged 
buyout acquisitions of seasoned companies, transactions involving growth equity or start-up businesses in established industries, 
minority investments, corporate partnerships, distressed debt, structured securities and industry consolidations, in all cases in strictly 
friendly transactions.  

  

•   Real Estate. We are a world leader in real estate investing, having built the largest private real estate investment business in the 
world since our start in 1991. We have managed or continue to manage a number of global, European and Asian focused 
opportunistic real estate funds, several real estate debt investment funds, a publicly traded real estate investment trust (“BXMT”) and 
core+ real estate investments, including the 2014 launch of our first commingled U.S.-focused open ended core+ fund. Our real 
estate opportunity funds are diversified geographically and have made significant investments in lodging, office buildings, shopping 
centers, residential and a variety of real estate operating companies. Our debt investment funds target high yield real estate debt 
related investment opportunities in the public and private markets, primarily in the United States and Europe. Our core+ funds target 
stabilized office, multifamily, industrial, and retail assets globally. We refer to our real estate opportunistic funds as our Blackstone 
Real Estate Partners (“BREP”) funds, our real estate debt investment funds as our Blackstone Real Estate Debt Strategies 
(“BREDS”) funds and our core+ investment funds as our Blackstone Property Partners (“BPP”) funds.  

  
•   Hedge Fund Solutions. Blackstone’s Hedge Fund Solutions segment is comprised principally of Blackstone Alternative Asset 

Management (“BAAM”). BAAM was organized in 1990 and has developed into a leading institutional solutions provider utilizing 
hedge funds across a wide variety of strategies. BAAM is the world’s largest discretionary allocator to hedge funds.  

  

•   Credit. Our Credit segment is comprised principally of GSO Capital Partners LP (“GSO”), a global leader in managing credit-
focused products within private debt and public market strategies. GSO’s products include senior credit-focused funds, distressed 
debt funds, mezzanine funds, general credit-focused funds, registered investment companies, separately managed accounts and 
collateralized loan obligation (“CLO”) vehicles.  

  
•   Financial Advisory. Our Financial Advisory segment serves a diverse and global group of clients with financial and strategic 

advisory services, restructuring and reorganization advisory services, capital markets services and fund placement services for 
alternative investment funds.  
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We generate revenue from fees earned pursuant to contractual arrangements with funds, fund investors and fund portfolio companies 
(including management, transaction and monitoring fees), and from financial and strategic advisory, restructuring and reorganization advisory, 
capital markets services and fund placement services for alternative investment funds. We invest in the funds we manage and, in most cases, 
receive a preferred allocation of income (i.e., a carried interest) or an incentive fee from an investment fund in the event that specified 
cumulative investment returns are achieved (generally collectively referred to as “Performance Fees”). The composition of our revenues will 
vary based on market conditions and the cyclicality of the different businesses in which we operate. Net investment gains and investment income 
generated by the Blackstone Funds, principally private equity and real estate funds, are driven by value created by our operating and strategic 
initiatives as well as overall market conditions. Fair values are affected by changes in the fundamentals of the portfolio company, the portfolio 
company’s industry, the overall economy and other market conditions.  

Business Environment  

Blackstone’s businesses are materially affected by conditions in the financial markets and economic conditions in the U.S., Europe, Asia 
and, to a lesser extent, elsewhere in the world.  

Global equity and debt markets generally had another positive year in 2014, although returns were significantly lower than 2013 levels, 
with a sharp increase in volatility late in the year. The CBOE Volatility Index rose 40% during 2014, and high yield spreads widened sharply in 
the fourth quarter, largely driven by weakness in the energy sector, as investors considered the implications of a steep decline in oil prices.  

The outlook for global economic growth deteriorated throughout the year, resulting in sustained or increased accommodative monetary 
policies from several central banks. However, economic activity in the U.S. continued to strengthen and the unemployment rate declined further 
to a stated rate of 5.6% at year end. The S&P 500 rose 11.4% for the year, making it one of the best-performing developed equity markets. The 
U.S. dollar strengthened sharply against most major currencies, and that has continued into 2015.  

The U.S. Federal Reserve ended its quantitative easing program in October, but reiterated its plans to maintain the federal funds rate at 
historically low levels for the intermediate term. Contrary to market expectations in early 2014, benchmark rates fell further during the year, with 
the 10-Year Treasury yield declining 86 basis points to 2.17%.  

The global real estate investment environment is generally characterized by limited new supply and moderate levels of debt capital. In the 
U.S., real estate fundamentals appear healthy. Although distress is limited, new construction remains well below historic levels, and when 
combined with a strengthening economy, supports improving fundamentals across nearly every real estate asset class. Real estate debt markets in 
the U.S. have also recovered, with $94 billion in 2014 commercial mortgage backed securities issuance significantly up from post-crisis lows, 
but remain less than half of the pre-crisis high of $229 billion. There continues to be distress in European real estate markets. The European 
lending environment also remains dislocated, while bank deleveraging due to enhanced regulatory pressures drove asset sales north of €80 
billion in 2014. In Asia, economic growth in China and India have moderated yet continue to support robust demand dynamics. Ongoing capital 
market dislocation across emerging markets in Asia has provided minimal liquidity for real estate owners and reduced financing for new 
construction.  

Significant Transaction  

On October 10, 2014, Blackstone announced that its Board of Directors had approved a plan to spin off its financial and strategic advisory 
services, restructuring and reorganization advisory services, and its Park Hill fund placement businesses and combine these businesses with PJT 
Partners, an independent financial advisory firm founded by Paul J. Taubman. Blackstone’s capital markets business will not be part of the 
transaction, and will be retained by Blackstone. The parties expect the transaction to close in 2015. The new entity will be an independent, 
publicly traded company, which will be led by Mr. Taubman as Chairman and Chief Executive Officer. The transaction is intended to be tax-free 
to Blackstone and Blackstone’s unitholders.  
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Organizational Structure  

The simplified diagram below depicts our current organizational structure. The diagram does not depict all of our subsidiaries, including 
intermediate holding companies through which certain of the subsidiaries depicted are held.  
   
   

  

Key Financial Measures and Indicators  

We manage our business using traditional financial measures and key operating metrics since we believe these metrics measure the 
productivity of our investment activities. Our key financial measures and indicators are discussed below.  

Revenues  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other. Please refer to “Part I. Item 1. Business — Incentive Arrangements / Fee Structure” and “— Critical Accounting Policies, Revenue 
Recognition” for additional information regarding the manner in which Base Management Fees and Performance Fees are generated.  

Management and Advisory Fees, Net — Management and Advisory Fees, Net are comprised of management fees, including base 
management fees, transaction and other fees, advisory fees and management fee reductions and offsets.  

The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital or invested capital, or in some cases, a fixed fee. Base management fees are 
recognized based on contractual terms specified in the underlying investment advisory agreements.  
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Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the 
Partnership by the portfolio companies. The amount of the reduction varies by fund, the type of fee paid by the portfolio company and the 
previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by the limited partners of the Blackstone Funds, which are granted 
based on the amount such limited partners reimburse the Blackstone Funds for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to financial and strategic advisory services, 
restructuring and reorganization advisory services, capital markets services and fund placement services for alternative investment funds. 
Advisory retainer fees are recognized when services for the transactions are complete, in accordance with terms set forth in individual 
agreements. Transaction-based fees are recognized when (a) there is evidence of an arrangement with a client, (b) agreed upon services have 
been provided, (c) fees are fixed or determinable, and (d) collection is reasonably assured. Fund placement fees are recognized as earned upon 
the acceptance by a fund of capital or capital commitments.  

Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date are included in Accounts Receivable or Due from Affiliates in the Consolidated Statements of Financial Condition. Management fees paid 
by limited partners to the Blackstone Funds and passed on to Blackstone are not considered affiliate revenues.  

Performance Fees — Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are 
recognized based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in 
accordance with the respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to 
investors in Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of 
Financial Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the 
Consolidated Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once 
realized, such fees are not subject to clawback or reversal.  

In certain fund structures, specifically in private equity, real estate and certain Hedge Fund Solutions and credit-focused funds (“Carry 
Funds”), performance fees (“Carried Interest”) are allocated to the general partner based on cumulative fund performance to date, subject to a 
preferred return to limited partners. At the end of each reporting period, the Partnership calculates the Carried Interest that would be due to the 
Partnership for each fund, pursuant to the fund agreements, as if the fair value of the underlying investments were realized as of such date, 
irrespective of whether such amounts have been realized. As the fair value of underlying investments varies between reporting periods, it is 
necessary to make adjustments to amounts recorded as Carried Interest to reflect either (a) positive performance resulting in an increase in the 
Carried Interest allocated to the general partner or (b) negative performance that would cause the amount due to the Partnership to be less than 
the amount previously recognized as revenue, resulting in a negative adjustment to Carried Interest allocated to the general partner. In each 
scenario, it is necessary to calculate the Carried Interest on cumulative results compared to the Carried Interest recorded to date and make the 
required positive or negative adjustments. The Partnership ceases to record negative Carried Interest allocations once previously recognized 
Carried Interest allocations for such fund have been fully reversed. The Partnership is not obligated to pay guaranteed returns or hurdles, and 
therefore, cannot have negative Carried Interest over the life of a fund. Accrued but unpaid Carried Interest as of the reporting date is reflected in 
Investments in the Consolidated Statements of Financial Condition.  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return or, in limited instances, after certain thresholds for return of capital are met. Carried Interest is subject to clawback to the extent 
that the Carried Interest received to date exceeds the  
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amount due to Blackstone based on cumulative results. As such, the accrual for potential repayment of previously received Carried Interest, 
which is a component of Due to Affiliates, represents all amounts previously distributed to Blackstone Holdings and non-controlling interest 
holders that would need to be repaid to the Blackstone Funds if the Blackstone Carry Funds were to be liquidated based on the current fair value 
of the underlying funds’ investments as of the reporting date. The actual clawback liability, however, generally does not become realized until 
the end of a fund’s life except for certain Blackstone real estate funds, multi-asset class investment funds and credit-focused funds, which may 
have an interim clawback liability.  

Investment Income (Loss) — Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions. Unrealized Investment Income (Loss) results from changes in the fair value of the 
underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  

Interest and Dividend Revenue — Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue — Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Expenses  

Compensation and Benefits — Compensation — Compensation and Benefits consists of (a) employee compensation, comprising salary 
and bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the 
grants of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to 
senior managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed 
over the vesting period on a straight-line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled 
equity-based awards are classified as liabilities and are remeasured at the end of each reporting period.  

Compensation and Benefits — Performance Fee — Performance Fee Compensation consists of Carried Interest (which may be distributed 
in cash or in-kind) and Incentive Fee allocations, and may in future periods also include allocations of investment income from Blackstone’s 
firm investments, to employees and senior managing directors participating in certain profit sharing initiatives. Such compensation expense is 
subject to both positive and negative adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance 
of individual investments held by a fund rather than on a fund by fund basis. Compensation received from advisory clients in the form of 
securities of such clients may also be allocated to employees and senior managing directors.  

Other Operating Expenses — Other Operating Expenses represents general and administrative expenses including interest expense, 
occupancy and equipment expenses and other expenses, which consist principally of professional fees, public company costs, travel and related 
expenses, communications and information services and depreciation and amortization.  

Fund Expenses — The expenses of our consolidated Blackstone Funds consist primarily of interest expense, professional fees and other 
third party expenses.  

Non-Controlling Interests in Consolidated Entities  

Non-Controlling Interests in Consolidated Entities represent the component of Partners’ Capital in consolidated Blackstone Funds held by 
third party investors and employees. The percentage interests held by third parties and  
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employees is adjusted for general partner allocations and by subscriptions and redemptions in funds of hedge funds and certain credit-focused 
funds which occur during the reporting period. In addition, all non-controlling interests in consolidated Blackstone Funds are attributed a share 
of income (loss) arising from the respective funds and a share of other comprehensive income, if applicable. Income (Loss) is allocated to non-
controlling interests in consolidated entities based on the relative ownership interests of third party investors and employees after considering 
any contractual arrangements that govern the allocation of income (loss) such as fees allocable to The Blackstone Group L.P.  

Redeemable Non-Controlling Interests in Consolidated Entities  

Non-controlling interests related to funds of hedge funds and certain other credit-focused funds are subject to annual, semi-annual or 
quarterly redemption by investors in these funds following the expiration of a specified period of time (typically between one and three years), or 
may be withdrawn subject to a redemption fee in the funds of hedge funds and certain credit-focused funds during the period when capital may 
not be withdrawn. As limited partners in these types of funds have been granted redemption rights, amounts relating to third party interests in 
such consolidated funds are presented as Redeemable Non-Controlling Interests in Consolidated Entities within the Consolidated Statements of 
Financial Condition. When redeemable amounts become legally payable to investors, they are classified as a liability and included in Accounts 
Payable, Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Condition. For all consolidated funds in which 
redemption rights have not been granted, non-controlling interests are presented within Partners’ Capital in the Consolidated Statements of 
Financial Condition as Non-Controlling Interests in Consolidated Entities.  

Non-Controlling Interests in Blackstone Holdings  

Non-Controlling Interests in Blackstone Holdings represent the component of Partners’ Capital in the consolidated Blackstone Holdings 
Partnerships held by Blackstone personnel and others who are limited partners of the Blackstone Holdings Partnerships.  

Certain costs and expenses are borne directly by the Holdings Partnerships. Income (Loss), excluding those costs directly borne by and 
attributable to the Holdings Partnerships, is attributable to Non-Controlling Interests in Blackstone Holdings. This residual attribution is based on 
the year to date average percentage of Blackstone Holdings Partnership Units held by Blackstone personnel and others who are limited partners 
of the Blackstone Holdings Partnerships.  

Income Taxes  

The Blackstone Holdings Partnerships and certain of their subsidiaries operate in the U.S. as partnerships for U.S. federal income tax 
purposes and generally as corporate entities in non-U.S. jurisdictions. Accordingly, these entities in some cases are subject to New York City 
unincorporated business taxes or non-U.S. income taxes. In addition, certain of the wholly owned subsidiaries of the Partnership and the 
Blackstone Holdings Partnerships will be subject to federal, state and local corporate income taxes at the entity level and the related tax 
provision attributable to the Partnership’s share of this income tax is reflected in the consolidated financial statements.  

Income taxes are accounted for using the asset and liability method of accounting. Under this method, deferred tax assets and liabilities are 
recognized for the expected future tax consequences of differences between the carrying amounts of assets and liabilities and their respective tax 
basis, using tax rates in effect for the year in which the differences are expected to reverse. The effect on deferred assets and liabilities of a 
change in tax rates is recognized in income in the period when the change is enacted. Deferred tax assets are reduced by a valuation allowance 
when it is more likely than not that some portion or all of the deferred tax assets will not be realized. Current and deferred tax liabilities are 
recorded within Accounts Payable, Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Position.  
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Blackstone uses the flow-through method to account for investment tax credits. Under this method, the investment tax credits are 
recognized as a reduction to income tax expense.  

Blackstone analyzes its tax filing positions in all of the U.S. federal, state, local and foreign tax jurisdictions where it is required to file 
income tax returns, as well as for all open tax years in these jurisdictions. Blackstone records uncertain tax positions on the basis of a two-step 
process: (a) determination is made whether it is more likely than not that the tax positions will be sustained based on the technical merits of the 
position and (b) those tax positions that meet the more-likely-than-not threshold are recognized as the largest amount of tax benefit that is greater 
than 50 percent likely to be realized upon ultimate settlement with the related tax authority. Blackstone recognizes accrued interest and penalties 
related to uncertain tax positions in General, Administrative, and Other expenses within the Consolidated Statements of Operations.  

There remains some uncertainty regarding Blackstone’s future taxation levels. Over the past several years, a number of legislative and 
administrative proposals to change the taxation of Carried Interest have been introduced and, in certain cases, have been passed by the U.S. 
House of Representatives that would have, in general, treated income and gains, including gain on sale, attributable to an investment services 
partnership interest, or “ISPI”, as income subject to a new blended tax rate that is higher than the capital gains rate applicable to such income 
under current law, except to the extent such ISPI would have been considered under the legislation to be a qualified capital interest. Our common 
units and the interests that we hold in entities that are entitled to receive Carried Interest would likely have been classified as ISPIs for purposes 
of this legislation. It is unclear whether or when the U.S. Congress will pass such legislation or what provisions will be included in any final 
legislation if enacted.  

The most recent legislative proposals provided that, for taxable years beginning ten years after the date of enactment, income derived with 
respect to an ISPI that is not a qualified capital interest and that is subject to the foregoing rules would not meet the qualifying income 
requirements under the publicly traded partnership rules. Therefore, if similar legislation were to be enacted, following such ten-year period, we 
would be precluded from qualifying as a partnership for U.S. federal income tax purposes or be required to hold all such ISPIs through 
corporations.  

The Obama administration proposed policies similar to Congress that would tax income and gain, including gain on sale, attributable to an 
ISPI at ordinary rates, with an exception for certain qualified capital interests. The proposal would also characterize certain income and gain in 
respect of ISPIs as non-qualifying income under the tax rules applicable to publicly traded partnerships after a ten-year transition period from the 
effective date, with an exception for certain qualified capital interests. The Obama administration proposed similar changes in its published 
revenue proposals for 2013 and prior years.  

On February 26, 2014, Representative Camp, Chairman of the House Ways and Means Committee, released a discussion draft of proposed 
legislation that would introduce major changes to the U.S. federal income tax system (the “2014 Camp Proposal”). It would, among other things 
(a) generally treat publicly traded partnerships (other than those deriving 90 percent of their income from activities relating to mining and natural 
resources) as taxable corporations for tax years beginning after 2016 and (b) recharacterize a portion of capital gain from certain partnership 
interests held in connection with the performance of services as ordinary income for tax years beginning after 2014.  

States and other jurisdictions have also considered legislation to increase taxes with respect to Carried Interest. For example, in 2010, the 
New York State Assembly passed a bill, which could have caused a non-resident of New York who holds our common units to be subject to 
New York state income tax on carried interest earned by entities in which we hold an indirect interest, thereby requiring the non-resident to file a 
New York state income tax return reporting such carried interest income. This legislation would have been retroactive to January 1, 2010. It is 
unclear whether or when similar legislation will be enacted. Finally, several state and local jurisdictions are evaluating ways to subject 
partnerships to entity level taxation through the imposition of state or local income, franchise or other forms of taxation or to increase the amount 
of such taxation.  
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If we were taxed as a corporation or were forced to hold interests in entities earning income from Carried Interest through taxable 
subsidiary corporations, our effective tax rate could increase significantly. The federal statutory rate for corporations is currently 35%, and the 
state and local tax rates, net of the federal benefit, aggregate approximately 5%. If a variation of the above described legislation or any other 
change in the tax laws, rules, regulations or interpretations preclude us from qualifying for treatment as a partnership for U.S. federal income tax 
purposes under the publicly traded partnership rules or force us to hold interests in entities earning income from Carried Interest through taxable 
subsidiary corporations, this could materially increase our tax liability, and could well result in a reduction in the market price of our common 
units.  

It is not possible at this time to meaningfully quantify the potential impact on Blackstone of this potential future legislation or any similar 
legislation. Multiple versions of legislation in this area have been proposed over the last few years that have included significantly different 
provisions regarding effective dates and the treatment of invested capital, tiered entities and cross-border operations, among other matters. 
Depending upon what version of the legislation, if any, were enacted, the potential impact on a public company such as Blackstone in a given 
year could differ dramatically and could be material. In addition, these legislative proposals would not themselves impose a tax on a publicly 
traded partnership such as Blackstone. Rather, they could force Blackstone and other publicly traded partnerships to restructure their operations 
so as to prevent disqualifying income from reaching the publicly traded partnership in amounts that would disqualify the partnership from 
treatment as a partnership for U.S. federal income tax purposes. Such a restructuring could result in more income being earned in corporate 
subsidiaries, thereby increasing corporate income tax liability indirectly borne by the publicly traded partnership. In addition, we, and our 
common unitholders, could be taxed on any such restructuring. The nature of any such restructuring would depend on the precise provisions of 
the legislation that was ultimately enacted, as well as the particular facts and circumstances of Blackstone’s operations at the time any such 
legislation were to take effect, making the task of predicting the amount of additional tax highly speculative.  

The Obama administration has announced other proposals for potential reform to the U.S. federal income tax rules for businesses, 
including reducing the deductibility of interest for corporations, reducing the top marginal rate on corporations and subjecting entities currently 
treated as partnerships for tax purposes to an entity level income tax similar to the corporate income tax. Several proposals for reform if enacted 
could adversely affect us. It is unclear what any actual legislation would provide, when it would be proposed or what its prospects for enactment 
would be.  

The 2014 Camp Proposal, in addition to the proposed changes discussed above relating to publicly traded partnerships and carried interest, 
includes proposed provisions for the migration of the United States from a “worldwide” system of taxation, pursuant to which U.S. corporations 
are taxed on their worldwide income, to a territorial system where U.S. corporations are taxed only on their U.S. source income (subject to 
certain exceptions for income derived in low-tax jurisdictions from the exploitation of tangible assets) at a top corporate tax rate that would be 
25%. The 2014 Camp Proposal includes numerous revenue raisers to offset the reduction in the tax rate and base which may or may not be 
detrimental to us, including changes to the rules for depreciating or amortizing assets, including goodwill, and changes to rules affecting real 
estate investment trusts, partnerships and tax-exempt entities. Senator Baucus recently proposed a similar territorial U.S. tax system, but with 
more expansive U.S. taxation of the foreign profits of non-U.S. subsidiaries of U.S. corporations. The Baucus proposal would also eliminate the 
withholding tax exemption on portfolio interest debt obligations for investors residing in non-treaty jurisdictions. Whether these proposals will 
be enacted by the government and in what form is unknown, as are the ultimate consequences of the proposed legislation.  

Economic Income  

Blackstone uses Economic Income (“EI”) as a key measure of value creation, a benchmark of its performance and in making resource 
deployment and compensation decisions across its five segments. EI represents segment net income before taxes excluding transaction-related 
charges. Transaction-related charges arise from Blackstone’s initial public offering (“IPO”) and long-term retention programs outside of annual 
deferred compensation and other  
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corporate actions, including acquisitions. Transaction-related charges include equity-based compensation charges, the amortization of intangible 
assets and contingent consideration associated with acquisitions. EI presents revenues and expenses on a basis that deconsolidates the investment 
funds we manage. Economic Net Income (“ENI”) represents EI adjusted to include current period taxes. Taxes represent the current tax 
provision (benefit) calculated on Income (Loss) Before Provision for Taxes. EI, our principal segment measure, is derived from and reconciled 
to, but not equivalent to, its most directly comparable GAAP measure of Income (Loss) Before Provision for Taxes. (See Note 21. “Segment 
Reporting” in the “Notes to Consolidated Financial Statements” in “— Item 8. Financial Statements and Supplementary Data”.)  

Fee Related Earnings  

Blackstone uses Fee Related Earnings (“FRE”), which is derived from EI, as a measure to highlight earnings from operations excluding: 
(a) the income related to performance fees and related performance fee compensation costs, (b) income earned from Blackstone’s investments in 
the Blackstone Funds, and (c) realized and unrealized gains (losses) from other investments except for such gains (losses) from Blackstone’s 
Treasury Cash Management Strategies. Management uses FRE as a measure to assess whether recurring revenue from our businesses is 
sufficient to adequately cover all of our operating expenses and generate profits. FRE equals contractual fee revenues, investment income from 
Blackstone’s Treasury Cash Management Strategies and interest income, less (a) compensation expenses (which includes amortization of non-
IPO and non-acquisition-related equity-based awards, but excludes amortization of IPO and acquisition-related equity-based awards, Carried 
Interest and incentive fee compensation) and (b) other operating expenses. See “— Liquidity and Capital Resources — Sources of Liquidity” 
below for our discussion of Fee Related Earnings.  

Distributable Earnings  

Distributable Earnings, which is derived from our segment reported results, is a supplemental measure to assess performance and amounts 
available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the Blackstone 
Holdings Partnerships. Distributable Earnings, which is a measure not prepared under GAAP (a “non-GAAP” measure), is intended to show the 
amount of net realized earnings without the effects of the consolidation of the Blackstone Funds. Distributable Earnings is derived from and 
reconciled to, but not equivalent to, its most directly comparable GAAP measure of Income (Loss) Before Provision for Taxes. See “—
 Liquidity and Capital Resources — Sources of Liquidity” below for our discussion of Distributable Earnings.  

Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments of: (a) Total Management and 
Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, (d) Realized Performance Fees, and (e) Realized Investment Income 
(Loss); less (a) Compensation, excluding the expense of equity-based awards, (b) Realized Performance Fee Compensation, (c) Other Operating 
Expenses, and (d) Taxes and Payables Under the Tax Receivable Agreement.  

Adjusted Earnings Before Interest, Taxes and Depreciation and Amortization  

Adjusted Earnings Before Interest, Taxes and Depreciation and Amortization (“Adjusted EBITDA”), is a supplemental non-GAAP 
measure derived from our segment reported results and may be used to assess our ability to service our borrowings. Adjusted EBITDA 
represents Distributable Earnings plus the addition of (a) Interest Expense, (b) Taxes and Related Payables Including Payable Under Tax 
Receivable Agreement, and (c) Depreciation and Amortization. See “— Liquidity and Capital Resources — Sources of Liquidity” below for our 
calculation of Adjusted EBITDA.  

Summary Walkdown of GAAP to Non-GAAP Financial Metrics  

The relationship of our GAAP to non-GAAP financial measures is presented in the summary walkdown below. The summary walkdown 
shows how each non-GAAP financial measure is related to the other non-GAAP financial measures. This presentation is not meant to be a 
detailed calculation of each measure, but to show the relationship  
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between the measures. For the calculation of each of these non-GAAP financial measures and a full reconciliation of Income Before Provision 
for Taxes to Distributable Earnings, please see “— Liquidity and Capital Resources — Sources of Liquidity.”  
   

  

Operating Metrics  

The alternative asset management business is a complex business that is primarily based on managing third party capital and does not 
require substantial capital investment to support rapid growth. However, there also can be volatility associated with its earnings and cash flows. 
Since our inception, we have developed and used various key operating metrics to assess and monitor the operating performance of our various 
alternative asset management businesses in order to monitor the effectiveness of our value creating strategies.  

Assets Under Management. Assets Under Management refers to the assets we manage. Our Assets Under Management equals the sum of:  
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(a) the fair value of the investments held by our carry funds and our side-by-side and co-investment entities managed by us, plus the 

capital that we are entitled to call from investors in those funds and entities pursuant to the terms of their respective capital 
commitments, including capital commitments to funds that have yet to commence their investment periods, 
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Our carry funds are commitment-based drawdown structured funds that do not permit investors to redeem their interests at their election. 
Our funds of hedge funds and hedge funds generally have structures that afford an investor the right to withdraw or redeem their interests on a 
periodic basis (for example, annually or quarterly), in most cases upon advance written notice, with the majority of our funds requiring from 60 
days up to 95 days’ notice, depending on the fund and the liquidity profile of the underlying assets. Investment advisory agreements related to 
separately managed accounts may generally be terminated by an investor on 30 to 90 days’ notice.  

Fee-Earning Assets Under Management . Fee-Earning Assets Under Management refers to the assets we manage on which we derive 
management and/or performance fees. Our Fee-Earning Assets Under Management equals the sum of:  
   

   

   

   

   

   

   

   

Our calculations of assets under management and fee-earning assets under management may differ from the calculations of other asset 
managers, and as a result this measure may not be comparable to similar measures presented by other asset managers. In addition, our calculation 
of assets under management includes commitments to, and the fair value of, invested capital in our funds from Blackstone and our personnel, 
regardless of whether such commitments or invested capital are subject to fees. Our definitions of assets under management or fee-earning assets 
under management are not based on any definition of assets under management or fee-earning assets under management that is set forth in the 
agreements governing the investment funds that we manage.  

For our carry funds, total assets under management includes the fair value of the investments held, whereas fee-earning assets under 
management includes the amount of capital commitments, the remaining amount of  
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  (b) the net asset value of our funds of hedge funds, hedge funds and certain registered investment companies, 

  (c) the invested capital or fair value of assets we manage pursuant to separately managed accounts, 

  (d) the amount of debt and equity outstanding for our CLOs and CDOs during the reinvestment period, 

  (e) the aggregate par amount of collateral assets, including principal cash, for our CLOs and CDOs after the reinvestment period, 

  (f) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies, and 

  (g) the fair value of common stock, preferred stock, convertible debt, or similar instruments issued by our public REIT. 

  
(a) for our Private Equity segment funds and Real Estate segment carry funds including certain real estate debt investment funds and 

certain of our Hedge Fund Solutions funds, the amount of capital commitments, remaining invested capital, fair value or par value of 
assets held, depending on the fee terms of the fund, 

  
(b) for our credit-focused carry funds, the amount of remaining invested capital (which may include leverage) or net asset value, 

depending on the fee terms of the fund, 

  (c) the remaining invested capital of co-investments managed by us on which we receive fees, 

  (d) the net asset value of our funds of hedge funds, hedge funds and certain registered investment companies, 

  (e) the invested capital or fair value of assets we manage pursuant to separately managed accounts, 

  (f) the net proceeds received from equity offerings and accumulated core earnings of our REITs, subject to certain adjustments, 

  (g) the aggregate par amount of collateral assets, including principal cash, of our CLOs and CDOs, and 

  (h) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies. 
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invested capital at cost depending on whether the investment period has or has not expired or the fee terms of the fund. As such, fee-earning 
assets under management may be greater than total assets under management when the aggregate fair value of the remaining investments is less 
than the cost of those investments.  

Limited Partner Capital Invested . Limited Partner Capital Invested represents the amount of Limited Partner capital commitments which 
were invested by our carry and drawdown funds during each period presented, plus the capital invested through co-investments arranged by us 
that were made by limited partners in investments of our carry funds on which we receive fees or a Carried Interest allocation or Incentive Fee.  

The amount of committed undrawn capital available for investment, including general partner and employee commitments, is known as 
dry powder and is an indicator of the capital we have available for future investments.  
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Financial Highlights  

The following charts highlight certain financial metrics :  
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Consolidated Results of Operations  

Following is a discussion of our consolidated results of operations for each of the years in the three year period ended December 31, 2014. 
For a more detailed discussion of the factors that affected the results of our five business segments (which are presented on a basis that 
deconsolidates the investment funds we manage) in these periods, see “— Segment Analysis” below.  
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(a) Total Revenues represents the total segment amounts. Net Realized Performance Fees represents total segment Performance Fees for 

Realized Carried Interest and Realized Incentive Fees less Performance Fee Compensation for Realized Carried Interest and Realized 
Incentive Fees. See Note 21. “Segment Reporting” in the “Notes to Consolidated Financial Statements” in “— Item 8. Financial 
Statements and Supplementary Data” of this filing. CAGR is the compound annual growth rate. Net Realization Activity represents the 
sum of Net Realized Incentive Fees, Net Realized Carried Interest, Net Realized Investment Income, Taxes and Related Payables and 
Equity-Based Compensation. For the components of Net Realization Activity, other than Economic Income, see the reconciliation of Fee 
Related Earnings, Distributable Earnings and Economic Net Income at “— Liquidity and Capital Resources — Sources of Liquidity” 
below. For Net Performance Fee Receivable, see “— Consolidated Results of Operations — Net Accrued Performance Fees”  below. 
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The following table sets forth information regarding our consolidated results of operations and certain key operating metrics for the years 
ended December 31, 2014, 2013 and 2012:  
   

N/M    Not meaningful.  
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    Year Ended December 31,     2014 vs. 2013     2013 vs. 2012   
    2014     2013     2012     $     %     $     %   
    (Dollars in Thousands)   

Revenues                
Management and Advisory Fees, Net    $ 2,497,252      $ 2,193,985      $ 2,030,693      $ 303,267        14 %    $ 163,292        8 %  

                                                                      

Performance Fees                

Realized                
Carried Interest      2,450,082        943,958        327,422        1,506,124        160 %      616,536        188 %  
Incentive Fees      249,005        464,838        301,801        (215,833 )      -46 %      163,037        54 %  

Unrealized                

Carried Interest      1,704,924        2,158,010        994,190        (453,086 )      -21 %      1,163,820        117 %  
Incentive Fees      (29,749 )      (22,749 )      (30,361 )      (7,000 )      -31 %      7,612        25 %  

                                                                      

Total Performance Fees      4,374,262        3,544,057        1,593,052        830,205        23 %      1,951,005        122 %  
                                                                      

Investment Income                

Realized      523,735        188,644        93,963        335,091        178 %      94,681        101 %  
Unrealized      10,265        611,664        256,231        (601,399 )      -98 %      355,433        139 %  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

Total Investment Income      534,000        800,308        350,194        (266,308 )      -33 %      450,114        129 %  
                                                                      

Interest and Dividend Revenue      69,809        64,511        40,354        5,298        8 %      24,157        60 %  
Other      9,405        10,307        5,148        (902 )      -9 %      5,159        100 %  

                                                                      

Total Revenues      7,484,728        6,613,168        4,019,441        871,560        13 %      2,593,727        65 %  
                                                                      

Expenses                

Compensation and Benefits                
Compensation      1,868,868        1,844,485        2,091,698        24,383        1 %      (247,213 )      -12 %  
Performance Fee Compensation                

Realized                

Carried Interest      815,643        257,201        96,433        558,442        217 %      160,768        167 %  
Incentive Fees      110,099        200,915        140,042        (90,816 )      -45 %      60,873        43 %  

Unrealized                

Carried Interest      379,037        966,717        321,599        (587,680 )      -61 %      645,118        201 %  
Incentive Fees      (19,276 )      (11,651 )      (44,528 )      (7,625 )      -65 %      32,877        74 %  

                                                                      

Total Compensation and Benefits      3,154,371        3,257,667        2,605,244        (103,296 )      -3 %      652,423        25 %  
General, Administrative and Other      549,463        474,442        548,738        75,021        16 %      (74,296 )      -14 %  
Interest Expense      121,524        107,973        72,870        13,551        13 %      35,103        48 %  
Fund Expenses      30,498        26,658        33,829        3,840        14 %      (7,171 )      -21 %  

                                                                      

Total Expenses      3,855,856        3,866,740        3,260,681        (10,884 )      -0 %      606,059        19 %  
                                                                      

Other Income                

Reversal of Tax Receivable Agreement Liability      —          20,469        —          (20,469 )      -100 %      20,469        N/M    
Net Gains from Fund Investment Activities      357,854        381,664        256,145        (23,810 )      -6 %      125,519        49 %  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

Total Other Income      357,854        402,133        256,145        (44,279 )      -11 %      145,988        57 %  
                                                                      

Income Before Provision for Taxes      3,986,726        3,148,561        1,014,905        838,165        27 %      2,133,656        210 %  
Provision for Taxes      291,173        255,642        185,023        35,531        14 %      70,619        38 %  

                                                                      

Net Income      3,695,553        2,892,919        829,882        802,634        28 %      2,063,037        249 %  
Net Income Attributable to Redeemable Non-

Controlling Interests in Consolidated Entities      74,794        183,315        103,598        (108,521 )      -59 %      79,717        77 %  
Net Income Attributable to Non- Controlling Interests 

in Consolidated Entities      335,070        198,557        99,959        136,513        69 %      98,598        99 %  
Net Income Attributable to Non- Controlling Interests 

in Blackstone Holdings      1,701,100        1,339,845        407,727        361,255        27 %      932,118        229 %  
                                                                      

Net Income Attributable to The Blackstone Group 
L.P.    $ 1,584,589      $ 1,171,202      $ 218,598      $ 413,387        35 %    $ 952,604        436 %  
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Revenues  

Total Revenues were $7.5 billion for the year ended December 31, 2014, an increase of $871.6 million, or 13%, compared to $6.6 billion 
for the year ended December 31, 2013. The increase was primarily attributable to increases in Performance Fees and Management and Advisory 
Fees, Net of $830.2 million and $303.3 million, respectively. These increases were partially offset by a decrease in Investment Income of 
$266.3 million.  

The increase in Performance Fees was primarily driven by increases in our Private Equity segment of $1.2 billion, principally due to 
performance in our BCP V and BCP VI funds, which generated net returns of 24% and 18%, respectively, with BCP V crossing its preferred 
return threshold during the period. Performance Fees in our Real Estate segment decreased by $137.8 million to $2.0 billion due to a year over 
year decrease in the net appreciation of investments in our BREP carry funds from 31.3% to 20.9%. For the year ended December 31, 2014, the 
increase in carrying value of assets for Blackstone’s contributed Real Estate funds, including fee-paying co-investments, was driven by sustained 
strong operating fundamentals in the private portfolio (23.2%, $8.8 billion) and public portfolio appreciation (17.0%, $3.7 billion). Performance 
Fees decreased by $75.8 million in our Hedge Fund Solutions segment due to lower returns. Performance Fees decreased by $199.9 million in 
our Credit segment due to challenging market conditions for lower rated credits in our hedge fund strategies business and a lower rate of 
appreciation in our rescue lending business.  

The increase in Management and Advisory Fees, Net was due to increases in our Hedge Fund Solutions segment of $72.0 million, our 
Private Equity segment of $71.9 million, our Real Estate segment of $63.6 million, and our Credit segment of $63.8 million. The increase in our 
Hedge Fund Solutions segment was primarily due to an increase in Fee-Earning Assets Under Management. The increase in our Private Equity 
segment was primarily due to the increase in the funds raised for our Tactical Opportunities investment vehicles and Strategic Partners secondary 
private fund of funds business as well as the inclusion of the Strategic Partners management fees for the full year. The increase in our Real Estate 
segment was principally due to fees generated from fundraising within BREP Europe IV, BREP Asia, BPP and invested capital within BREDS, 
partially offset by the expiration of BREP V and realizations across the portfolio. The increase in our Credit segment was driven by the 
incremental capital raised for our hedge fund strategies business and business development companies.  

The decrease in Investment Income was primarily due to decreases in our Real Estate and Private Equity segments of $152.4 million and 
$71.0 million, respectively. The decrease in our Real Estate segment was due to a year over year decrease in the net appreciation of investments 
in our BREP VI fund. Blackstone has a larger investment in BREP VI than in other BREP funds. The decrease in our Private Equity segment 
was driven by our BCP V and BEP funds which generated strong net returns of 24% and 12%, respectively, for the year but were slightly lower 
than the returns generated in the full year 2013.  

Total Revenues were $6.6 billion for the year ended December 31, 2013, an increase of $2.6 billion, or 65%, compared to $4.0 billion for 
the year ended December 31, 2012. Performance Fees and Investment Income increased between these periods by $2.0 billion and 
$450.1 million, respectively, and Management and Advisory Fees, Net increased by $163.3 million.  

Performance Fees in our Real Estate segment increased by $1.3 billion due to the strong performance of our BREP carry funds and were 
primarily driven by valuation gains on investments within our BREP VI and BREP VII funds. The valuation gains were driven by the successful 
initial public offerings of Hilton, Extended Stay and Brixmor as well as gains resulting from improving fundamentals of Equity Office and 
Invitation Homes. Performance Fees in our Private Equity segment increased by $470.0 million principally due to performance in our BCP IV, 
BEP and BCP VI funds, which had net returns of 23%, 36% and 12%, respectively. Performance Fees increased by $123.0 million in our Hedge 
Fund Solutions segment due to the increase in Fee-Earning Assets Under Management above their respective high water marks and/or hurdle, 
and therefore eligible for Performance Fees. Performance Fees increased by $88.4 million in our Credit segment due to higher returns in our 
hedge fund strategies funds and continued strong underlying company performance in the portfolios of our carry funds.  
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The increase in Investment Income was primarily due to increases in our Real Estate and Private Equity segments of $266.4 million and 
$138.6 million, respectively. The increase in our Real Estate segment was driven by valuation gains on investments across our global Real Estate 
funds including the successful initial public offerings of Hilton, Extended Stay and Brixmor. The increase in our Private Equity segment was 
driven by returns across all of our significant funds. The portfolio benefited from strong performance of our public holdings through the year, 
including the successful initial public offerings of Pinnacle Foods, SeaWorld Parks & Entertainment, Merlin Entertainments and Hilton, while 
our private portfolio benefited from investments in the healthcare, industrial and retail/consumer sectors.  

The increase in Management and Advisory Fees, Net was due to increases in our Hedge Fund Solutions segment of $61.6 million, our 
Financial Advisory segment of $53.9 million, our Private Equity segment of $16.7 million and our Real Estate segment of $13.6 million. The 
increase in our Hedge Fund Solutions segment was primarily due to an increase in Fee-Earning Assets Under Management. The increase in our 
Financial Advisory segment was due to the number and size of transactions completed during the year ended December 31, 2013 compared to 
the prior year. The increase in our Private Equity segment was primarily due to the increase in the funds raised for our Tactical Opportunities 
investment vehicles as well as the addition of the Strategic Partners secondary private fund of funds business. The increase in our Real Estate 
segment was primarily driven by the increase in funds raised for our BREP Asia, BREP Europe IV, BXMT and BREDS II funds offset by the 
expiration of the BREP IV fund and decrease in management fees earned by the acquired Asian real estate platform.  

Expenses  

Expenses were $3.9 billion for the year ended December 31, 2014, a decrease of $10.9 million compared to $3.9 billion for the year ended 
December 31, 2013. The decrease was primarily attributable to a decrease in Performance Fee Compensation of $127.7 million, partially offset 
by increases of $75.0 million, $24.4 million and $13.6 million, respectively, in General, Administrative and Other, Compensation and Interest 
Expense. The decrease in Performance Fee Compensation was due to lower compensation ratios on Performance Fee Revenue and pre-IPO 
deals. A significant amount of the Performance Fees granted to employees on deals closed prior to the IPO were exchanged for units of 
Blackstone at the time of the IPO. Therefore, for these pre-IPO deals, Blackstone retains significantly more of the Performance Fees that it earns 
than it does for deals closed after the IPO. This results in lower Performance Fee Compensation for pre-IPO deals. A significant amount of the 
Performance Fees granted to employees on deals closed prior to the IPO were exchanged for units of Blackstone at the time of the IPO. 
Therefore, for these pre-IPO deals, Blackstone retains significantly more of the Performance Fees that it earns than it does for deals closed after 
the IPO. This results in lower Performance Fee Compensation for pre-IPO deals. The $75.0 million increase in General, Administrative and 
Other was primarily due to spinoff transaction related charges, professional fees, occupancy increases and business development costs. The 
$24.4 million increase in Compensation was due to an overall increase in revenue, on which compensation is based, offset by lower equity-based 
amortization charges on our transaction-related awards and a reduction of compensation expense due to a change in the terms of Deferred 
Compensation Plan awards which require future service and are therefore no longer expensed immediately. This resulted in $102.6 million less 
Compensation recorded in the fourth quarter of 2014 than would have been recorded under the prior plan. The $13.6 million increase in Interest 
Expense was primarily related to Blackstone’s issuance of senior notes during the second quarter of 2014.  

Expenses were $3.9 billion for the year ended December 31, 2013, an increase of $606.1 million, or 19%, compared to $3.3 billion for the 
year ended December 31, 2012. The increase was primarily attributable to increases in Total Compensation and Benefits of $652.4 million and 
Interest Expense of $35.1 million, partially offset by a $74.3 million decrease in General, Administrative and Other. The increase in Total 
Compensation and Benefits was comprised of a $899.6 million increase in Performance Fee Compensation due to the increase in Performance 
Fees Revenue and partially offset by a $247.2 million decrease in Compensation due mainly to a decrease in the equity-based amortization 
charges on our transaction-related awards. The $35.1 million increase in Interest Expense was primarily related to Blackstone’s issuance of 
senior notes during the third quarter of 2012. These increases were partially offset by a $74.3 million decrease in General, Administrative and 
Other, which was primarily due to decreases in depreciation and amortization and professional expenses.  
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Other Income  

Other Income was $357.9 million for the year ended December 31, 2014, a decrease of $44.3 million compared to $402.1 million for the 
year ended December 31, 2013. The decrease was comprised of decreases in Net Gains from Fund Investment Activities of $23.8 million and 
Reversal of Tax Receivable Agreement of $20.5 million.  

Other Income — Net Gains from Fund Investment Activities is attributable to the consolidated Blackstone Funds which are largely held by 
third party investors. As such, most of this Other Income was eliminated from the results attributable to The Blackstone Group L.P. through the 
redeemable non-controlling interests and non-controlling interests items in the Consolidated Statements of Operations.  

Other Income — Net Gains from Fund Investment Activities was $357.9 million for the year ended December 31, 2014, a decrease of 
$23.8 million compared to $381.7 million for the year ended December 31, 2013. This decrease was primarily comprised of decreases in our 
Hedge Fund Solutions and Private Equity segments of $99.4 million and $25.0 million, respectively, partially offset by increases of 
$40.7 million and $39.4 million in our Real Estate and Credit segments, respectively. The decrease in our Hedge Fund Solutions segment was 
primarily the result of a decrease in investment performance from certain of our consolidated funds. The Real Estate increase was driven by 
valuation gains on investments across our global Real Estate funds. The increase in our Credit segment was primarily due to lower valuations on 
the liabilities of certain consolidated CLO vehicles, which led to increases in unrealized gains.  

For the year ended December 31, 2014, there was no Reversal of Tax Receivable Agreement resulting in a decrease of $20.5 million.  

Other Income was $402.1 million for the year ended December 31, 2013, an increase of $146.0 million compared to $256.1 million for the 
year ended December 31, 2012. The increase was comprised of an increase in Net Gains from Fund Investment Activities of $125.5 million and 
income attributable to the reversal of the tax receivable agreement liability of $20.5 million.  

Other Income — Net Gains from Fund Investment Activities is attributable to the consolidated Blackstone Funds which are largely held by 
third party investors. As such, most of this Other Income was eliminated from the results attributable to The Blackstone Group L.P. through the 
redeemable non-controlling interests and non-controlling interests items in the Consolidated Statements of Operations.  

Other Income — Net Gains from Fund Investment Activities was $381.7 million for the year ended December 31, 2013, an increase of 
$125.5 million compared to $256.1 million for the year ended December 31, 2012. This increase was primarily comprised of increases in our 
Hedge Fund Solutions, Real Estate and Private Equity segments of $111.3 million, $67.7 million and $54.3 million, respectively, partially offset 
by a decrease of $107.8 million in our Credit segment. The increase in our Hedge Fund Solutions segment was primarily the result of an increase 
in investment performance from certain of our consolidated funds. The Real Estate increase in 2013 was driven by valuation gains on 
investments across our global Real Estate funds. The Private Equity increase in 2013 was driven by returns across all of our significant funds. 
The decrease in our Credit segment was primarily due to higher valuations on the liabilities of the consolidated CLO vehicles, which led to 
increases in unrealized losses.  

Also included in Other Income in 2013 was $20.5 million of income attributable to the reversal of the tax receivable agreement liability.  

Provision for Taxes  

Blackstone’s Provision for Taxes for the years ended December 31, 2014, 2013 and 2012 was $291.2 million, $255.6 million and 
$185.0 million, respectively. This resulted in an effective tax rate of 7.3%, 8.1% and 18.2%, respectively, based on our Income Before Provision 
for Taxes of $4.0 billion, $3.1 billion and $1.0 billion, respectively.  
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One factor contributed to the 0.8% decrease in the effective tax rate for the year ended December 31, 2014 compared to the year ended 
December 31, 2013. In 2014 and 2013, book equity-based compensation expense exceeded the tax deductible equity-based compensation 
expense due to the issuance of units that are not tax deductible since they represent a value for value exchange for tax purposes. Although the 
amount of the excess book expense over the tax expense does not change significantly in 2014 compared to 2013, the impact of the effective tax 
rate increase was 1.1% and 1.6% in 2014 and 2013, respectively, resulting from the significant increase in pre-tax book income in 2014 
compared to 2013.  

Two factors contributed to the 10.1% decrease in the effective tax rate for the year ended December 31, 2013 compared to the year ended 
December 31, 2012. First, pre-tax book income includes pre-tax income of $2.6 billion for 2013 and pre-tax income of $683.2 million for 2012 
that is passed through to common unit holders and non-controlling interest holders and is not subject to tax by the Partnership and its 
subsidiaries. The year over year change resulted in a decrease to the effective tax rate of 5.1% when comparing 2013 to 2012.  

Second, in both 2013 and 2012, book equity-based compensation expense exceeded the tax deductible equity-based compensation expense 
due to the issuance of units that are not tax deductible since they represent a value for value exchange for tax purposes. Although the amount of 
the excess book expense over the tax expense does not change significantly in 2013 compared to 2012, the impact of the effective tax rate 
increase was 1.6% and 9.3% in 2013 and 2012, respectively, resulting from the significant increase in pre-tax book income in 2013 compared to 
2012.  

All factors except for the reversal of the deferred tax asset are expected to impact the effective tax rate for future years.  

Additional information regarding our income taxes can be found in Note 14. “Income Taxes” in the “Notes to Consolidated Financial 
Statements” in “— Item 8. Financial Statements and Supplementary Data” of this filing.  

Non-Controlling Interests in Consolidated Entities  

The Net Income (Loss) Attributable to Redeemable Non-Controlling Interests in Consolidated Entities and Net Income Attributable to 
Non-Controlling Interests in Consolidated Entities is attributable to the consolidated Blackstone Funds. The amounts of these items vary directly 
with the performance of the consolidated Blackstone Funds and largely eliminate the amount of Other Income — Net Gains from Fund 
Investment Activities from the Net Income (Loss) Attributable to The Blackstone Group L.P.  

Net Income (Loss) Attributable to Non-Controlling Interests in Blackstone Holdings is derived from the Income Before Provision for 
Taxes, excluding the Net Gains from Fund Investment Activities and the Reversal of Tax Receivable Agreement Liability, and the percentage 
allocation of the income between Blackstone Holdings and The Blackstone Group L.P. after considering any contractual arrangements that 
govern the allocation of income (loss) such as fees allocable to The Blackstone Group L.P.  

For the years ended December 31, 2014, 2013 and 2012, the net income before taxes allocated to Blackstone Holdings was 47.9%, 49.3% 
and 53.1%, respectively. The decreases of 1.4% and 3.8% were primarily due to conversions of Blackstone Holdings Partnership Units to 
Blackstone common units and the vesting of common units.  

The Other Income — Reversal of Tax Receivable Agreement Liability was entirely allocated to The Blackstone Group L.P.  

Operating Metrics  

The following graph summarizes the Fee-Earning Assets Under Management by Segment and Total Assets Under Management by 
Segment, followed by a rollforward of activity for the years ended December 31, 2014, 2013  
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and 2012. For a description of how Assets Under Management and Fee-Earning Assets Under Management are determined, please see “— Key 
Financial Measures and Indicators — Operating Metrics — Assets Under Management and Fee-Earning Assets Under Management”.  
   

  

Note:    Totals may not add due to rounding.  
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    Year Ended December 31,   
    2014     2013   

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total   
    (Dollars in Thousands)   
Fee-Earning Assets Under 

Management                      
Balance, Beginning of 

Period    $ 42,600,515      $ 50,792,803      $ 52,865,837      $ 51,722,584      $ 197,981,739      $ 37,050,167      $ 41,931,339      $ 43,478,791      $ 45,420,143      $ 167,880,440    
Inflows, including 

Commitments (a)      6,757,450        11,536,435        12,021,209        19,536,351        49,851,445        9,884,340        13,835,625        9,098,002        15,382,428        48,200,395    
Outflows, including 

Distributions (b)      (1,124,355 )      (295,067 )      (5,362,968 )      (3,915,309 )      (10,697,699 )      (392,882 )      (1,329,763 )      (3,626,636 )      (2,085,211 )      (7,434,492 )  
Realizations (c)      (4,733,564 )      (8,719,534 )      (312,486 )      (7,028,884 )      (20,794,468 )      (4,025,167 )      (3,649,494 )      (348,126 )      (8,871,543 )      (16,894,330 )  

                                                                                                    

Net Inflows      899,531        2,521,834        6,345,755        8,592,158        18,359,278        5,466,291        8,856,368        5,123,240        4,425,674        23,871,573    
Market Appreciation 

(Depreciation) (d)     390,121        (751,569 )      2,205,966        (1,493,736 )      350,782        84,057        5,096        4,263,806        1,876,767        6,229,726    
                                                                                                    

Balance, End of 
Period (e)    $ 43,890,167      $ 52,563,068      $ 61,417,558      $ 58,821,006      $ 216,691,799      $ 42,600,515      $ 50,792,803      $ 52,865,837      $ 51,722,584      $ 197,981,739    

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Increase    $ 1,289,652      $ 1,770,265      $ 8,551,721      $ 7,098,422      $ 18,710,060      $ 5,550,348      $ 8,861,464      $ 9,387,046      $ 6,302,441      $ 30,101,299    
Increase      3 %      3 %      16 %      14 %      9 %      15 %      21 %      22 %      14 %      18 %  

    Year Ended December 31,   
    2012   

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total   
    (Dollars in Thousands)   
Fee-Earning Assets 

Under 
Management            

Balance, 
Beginning 
of Period    $ 37,237,791      $ 31,236,540      $ 37,819,636      $ 30,462,786      $ 136,756,753    

Inflows, 
including 
Commitments 
(a)      2,628,583        14,584,089        5,460,096        20,055,005        42,727,773    

Outflows, 
including 
Distributions 
(b)      —          (1,486,257 )      (2,871,612 )      (1,700,137 )      (6,058,006 )  

Realizations 
(c)      (2,844,946 )      (2,530,057 )      (143,677 )      (4,811,088 )      (10,329,768 )  

                                                  

Net Inflows 
(Outflows)     (216,363 )      10,567,775        2,444,807        13,543,780        26,339,999    

Market 
Appreciation 
(d)      28,739        127,024        3,214,348        1,413,577        4,783,688    

                                                  

Balance, End 
of Period 
(e)    $ 37,050,167      $ 41,931,339      $ 43,478,791      $ 45,420,143      $ 167,880,440    

        

  

        

  

        

  

        

  

        

  

Increase 
(Decrease)   $ (187,624 )    $ 10,694,799      $ 5,659,155      $ 14,957,357      $ 31,123,687    

Increase 
(Decrease)     -1 %      34 %      15 %      49 %      23 %  
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    Year Ended December 31,   
    2014     2013   

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total   
    (Dollars in Thousands)   
Total Assets Under 

Management                      
Balance, Beginning 

of Period    $ 65,675,031      $ 79,410,788      $ 55,657,463      $ 65,014,348      $ 265,757,630      $ 51,002,973      $ 56,695,645      $ 46,092,505      $ 56,428,837      $ 210,219,960    
Inflows, including 

Commitments 
(a)      13,677,363        11,080,384        11,428,764        20,763,360        56,949,871        14,420,278        17,686,592        9,337,644        18,834,429        60,278,943    

Outflows, including 
Distributions 
(b)      (1,624,064 )      (896,394 )      (5,430,780 )      (4,219,797 )      (12,171,035 )      (653,357 )      (1,049,598 )      (3,854,587 )      (2,810,710 )      (8,368,252 )  

Realizations (c)      (15,379,066 )      (20,389,808 )      (416,882 )      (8,433,213 )      (44,618,969 )      (9,584,276 )      (8,298,220 )      (447,960 )      (11,195,989 )      (29,526,445 )  
                                                                                                    

Net Inflows 
(Outflows)      (3,325,767 )      (10,205,818 )      5,581,102        8,110,350        159,867        4,182,645        8,338,774        5,035,097        4,827,730        22,384,246    

Market 
Appreciation 
(Depreciation) (d)     10,723,988        11,658,217        2,347,105        (265,738 )      24,463,572        10,489,413        14,376,369        4,529,861        3,757,781        33,153,424    

                                                                                                    

Balance, End of 
Period (e)    $ 73,073,252      $ 80,863,187      $ 63,585,670      $ 72,858,960      $ 290,381,069      $ 65,675,031      $ 79,410,788      $ 55,657,463      $ 65,014,348      $ 265,757,630    

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Increase    $ 7,398,221      $ 1,452,399      $ 7,928,207      $ 7,844,612      $ 24,623,439      $ 14,672,058      $ 22,715,143      $ 9,564,958      $ 8,585,511      $ 55,537,670    
Increase      11 %      2 %      14 %      12 %      9 %      29 %      40 %      21 %      15 %      26 %  

    Year Ended December 31,   
    2012   

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total   
    (Dollars in Thousands)   
Total Assets Under 

Management            
Balance, 

Beginning 
of Period    $ 45,863,673      $ 42,852,669      $ 40,534,768      $ 36,977,394      $ 166,228,504    

Inflows, 
including 
Commitments 
(a)      4,233,716        12,566,140        5,338,892        24,489,441        46,628,189    

Outflows, 
including 
Distributions 
(b)      (76,495 )      (262,300 )      (2,983,054 )      (2,429,344 )      (5,751,193 )  

Realizations 
(c)      (3,452,647 )      (3,926,671 )      (184,798 )      (5,179,250 )      (12,743,366 )  

                                                  

Net Inflows      704,574        8,377,169        2,171,040        16,880,847        28,133,630    
Market 

Appreciation 
(d)      4,434,726        5,465,807        3,386,697        2,570,596        15,857,826    

                                                  

Balance, End 
of Period 
(e)    $ 51,002,973      $ 56,695,645      $ 46,092,505      $ 56,428,837      $ 210,219,960    

        

  

        

  

        

  

        

  

        

  

Increase    $ 5,139,300      $ 13,842,976      $ 5,557,737      $ 19,451,443      $ 43,991,456    
Increase      11 %      32 %      14 %      53 %      26 %  

  
(a) Inflows represent contributions in our hedge funds and closed-end mutual funds, increases in available capital for our carry funds (capital 

raises, recallable capital and increased side-by-side commitments) and CLOs and increases in the capital we manage pursuant to separately 
managed account programs. 

(b) Outflows represent redemptions in our hedge funds and closed-end mutual funds, client withdrawals from our separately managed account 
programs and decreases in available capital for our carry funds (expired capital, expense drawdowns and decreased side-by-side 
commitments). Also included is the distribution of funds associated with the discontinuation of our proprietary single manager hedge 
funds. 

(c) Realizations represent realizations from the disposition of assets, capital returned to investors from CLOs and the effect of changes in the 
definition of Total Assets Under Management. 

(d) Market appreciation (depreciation) includes realized and unrealized gains (losses) on portfolio investments and the impact of foreign 
exchange rate fluctuations. 

(e) Fee-Earning Assets Under Management and Assets Under Management as of December 31, 2014 included $266.2 million and 
$345.1 million, respectively, from a joint venture in which we are the minority interest holder. 
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Fee-Earning Assets Under Management  

Fee-Earning Assets Under Management were $216.7 billion at December 31, 2014, an increase of $18.7 billion, or 9%, compared to 
$198.0 billion at December 31, 2013. The net increase was due to:  
   

   

   

   

   

   

Offsetting these increases were:  
   

   

   

   

   

   

   

BAAM had net inflows of $1.3 billion from January 1 through February 1, 2015.  

Fee-Earning Assets Under Management were $198.0 billion at December 31, 2013, an increase of $30.1 billion, or 18%, compared to 
$167.9 billion at December 31, 2012. The net increase was due to:  
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  •   Inflows of $49.9 billion related to:  

  
•   $19.5 billion in our Credit segment driven by $4.9 billion raised in our business development companies (“BDCs”), 

$5.6 billion raised in CLO launches, $3.9 billion raised in hedge fund strategies, and $2.4 billion of capital deployed in our 
mezzanine and rescue lending funds,  

  
•   $11.5 billion in our Real Estate segment primarily related to capital raised for BREP Europe IV ($3.0 billion), BREP Asia 

($1.8 billion), BPP ($0.9 billion), BXMT ($780 million) and capital raised and/or invested for BREDS ($3.1 billion),  

  
•   $6.8 billion in our Private Equity segment primarily due to fundraising related to Strategic Partners’ sixth fund as well as 

additional capital raised for our Tactical Opportunities investment vehicles, and  

  
•   $12.0 billion in our Hedge Fund Solutions segment mainly related to growth in its customized and commingled products and 

co-investment platform, additional closings on the general partner interests vehicle, and the launch of BAAM’s second 
alternative investment-focused mutual fund and first liquid alternative UCITS structure fund.  

  
•   Market appreciation of $350.8 million principally due to solid returns from the BAAM Principal Solutions funds in our Hedge Fund 

Solutions segment offset by $1.5 billion in market depreciation for U.S. and European CLOs in the Credit segment.  

  •   Realizations of $20.8 billion primarily driven by:  

  
•   $7.0 billion in our Credit segment primarily due to $5.2 billion returned to CLO investors from CLOs that are post their 

reinvestment periods and $1.8 billion returned across the Mezzanine and Rescue Lending funds,  

  
•   $4.7 billion in our Private Equity segment primarily resulting from $3.3 billion return of capital from our BCP V fund 

including public share sales of Hilton, Pinnacle, and Nielsen and strategic sales in Apria, United Biscuits and Mivisa, and $1.0 
billion of fee earning realizations in Strategic Partners, and  

  
•   $8.7 billion in our Real Estate segment primarily due to realizations from BREP VI ($2.7 billion), BREP V ($1.0 billion), 

BREP Europe III ($0.6 billion), co-invest ($1.5 billion) and BREDS ($2.5 billion).  
  •   Outflows of $10.7 billion primarily attributable to:  

  
•   $5.4 billion in our Hedge Fund Solutions segment primarily due to the liquidity needs of limited partners, and certain strategic 

shifts in their programs.  

  
•   $3.9 billion in our Credit segment primarily from our long-only platform, hedge fund strategies and business development 

companies.  

  •   Inflows of $48.2 billion related to:  

  
•   $15.4 billion in our Credit segment driven by $4.8 billion raised in our business development companies (“BDCs”), 

$3.9 billion raised in our other vehicles, $3.7 billion raised in CLO launches, $1.6 billion raised in Hedge Fund Strategies, and 
$1.4 billion of capital deployed in our Mezzanine and Rescue Lending Funds,  
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Offsetting these increases were:  
   

   

   

   

   

   

   

   

Total Assets Under Management  

Total Assets Under Management were $290.4 billion at December 31, 2014, an increase of $24.6 billion, or 9%, compared to 
$265.8 billion at December 31, 2013. The net increase was due to:  
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•   $13.8 billion in our Real Estate segment primarily related to $5.5 billion raised for our fourth European fund, $3.2 billion 

raised for our first Asian fund, $1.6 billion of co-investment capital raised across our funds, $1.3 billion for our second debt 
strategies fund and $714.6 million in BXMT,  

  
•   $9.9 billion in our Private Equity segment primarily due to $7.0 billion related to the acquisition of Strategic Partners as well 

as $2.7 billion in additional capital raised for our Tactical Opportunities investment vehicles, and  

  
•   $9.1 billion in our Hedge Fund Solutions segment mainly related to growth in its customized products, the launch of BAAM’s 

first alternative investment-focused mutual fund and growth in commingled products.  

  
•   Market appreciation of $6.2 billion principally due to solid returns from the BAAM Principal Solutions funds in our Hedge Fund 

Solutions segment as well as from the hedge fund strategies and business development companies in our Credit segment.  

  •   Realizations of $16.9 billion primarily driven by:  

  
•   $8.9 billion in our Credit segment primarily due to $6.9 billion returned to CLO investors from CLOs that are post their 

reinvestment periods and $1.9 billion returned across the Mezzanine and Rescue Lending funds,  

  

•   $4.0 billion in our Private Equity segment primarily resulting from $2.6 billion return of capital from our BCP V fund, 
including Nielsen ($308.6 million), SeaWorld Parks & Entertainment ($196.1 million), Pinnacle Foods ($157.4 million), and 
$744.3 million from our BCP IV fund including Vanguard ($286.2 million), TDC ($134.9 million) and TRW Automotive 
($119.4 million), and  

  
•   $3.6 billion in our Real Estate segment primarily due to $2.1 billion of realizations in our BREDS funds, $602.6 million in 

our BREP VI fund and $460.3 million in our BREP V fund.  
  •   Outflows of $7.4 billion primarily attributable to:  
  •   $3.6 billion in our Hedge Fund Solutions segment primarily due to the liquidity needs of limited partners,  
  •   $2.1 billion in our Credit segment primarily from our long-only platform, and  

  
•   $1.3 billion in our Real Estate segment primarily due to the end of BREP Europe III’s investment period and redemptions 

from the debt strategies hedge funds.  

  •   Inflows of $56.9 billion primarily related to:  
  •   $20.8 billion in our Credit segment due to the reasons noted above in Fee-Earning Assets Under Management,  

  
•   $11.1 billion in our Real Estate segment attributable to capital raised for BREP Europe IV ($3.1 billion), BREP Asia 

($1.8 billion), BPP ($2.3 billion), BXMT ($780 million) and capital raised for BREDS ($1.2 billion),  

  
•   $13.7 billion in our Private Equity segment due primarily to capital raised for Strategic Partners’ sixth fund of funds, our 

second energy focused fund and additional capital raised for our Tactical Opportunities investment vehicles, and  
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Offsetting these increases were:  
   

   

   

   

   

   

   

Total Assets Under Management were $265.8 billion at December 31, 2013, an increase of $55.5 billion, or 26%, compared to 
$210.2 billion at December 31, 2012. The net increase was due to:  
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•   $11.4 billion in our Hedge Fund Solutions segment due primarily to the reasons noted above in Fee-Earning Assets Under 

Management.  
  •   Market appreciation of $24.5 billion due to:  

  
•   $11.7 billion in our Real Estate segment driven by sustained strong operating fundamentals in the private portfolio (23.2%, 

$8.8 billion) and public portfolio appreciation (17.0%, $3.7 billion),  

  
•   $10.7 billion in our Private Equity segment driven by significant returns in funds across the segment, primarily in BCP V and 

BCP VI, and  
  •   $2.3 billion in our Hedge Fund Solutions segment driven by BAAM’s Principal Solutions Composite up 7.0% gross.  

  •   Realizations of $44.6 billion driven by:  

  
•   $20.4 billion in our Real Estate segment due to realizations from BREP VI ($7.3 billion), BREP V ($2.4 billion), BREP 

Europe III ($1.4 billion), co-invest ($3.6 billion), BREP VII ($2.1 billion) and BREDS ($2.0 billion).  

  
•   $15.4 billion in our Private Equity segment due to execution on monetization opportunities across our corporate private equity 

portfolio, and  

  
•   $8.4 billion in our Credit segment due to capital returned to CLO investors from CLOs that are post their reinvestment periods 

and realizations in our carry funds,  
  •   Outflows of $12.2 billion primarily attributable to:  

  
•   $5.4 billion in our Hedge Fund Solutions segment primarily related to the liquidity needs of limited partners, and certain 

strategic shifts in their programs.  
  •   $4.2 billion in our Credit segment primarily due to reasons noted above in Fee-Earning Assets Under Management.  

  •   Inflows of $60.3 billion primarily related to:  

  
•   $18.8 billion in our Credit segment due to the reasons noted above in Fee-Earning Assets Under Management in addition to 

$2.1 billion of commitments to our Rescue Lending funds and $728.9 million to our Mezzanine funds,  

  
•   $17.7 billion in our Real Estate segment attributable to multiple closings on our latest European, first Asia and second debt 

strategies funds, the completion of a secondary and convertible debt offering by BXMT and co-investment capital raised,  

  
•   $14.4 billion in our Private Equity segment due primarily to $9.4 billion related to the acquisition of Strategic Partners, 

$3.5 billion of additional capital raised for our Tactical Opportunities investment vehicles and $687.7 million related to the 
first close on our next Strategic Partners fund, and  

  
•   $9.3 billion in our Hedge Fund Solutions segment due primarily to the reasons noted above in Fee-Earning Assets Under 

Management in addition to the $1.1 billion initial close of our first permanent capital vehicle acquiring general partner 
interests in hedge funds.  

  •   Market appreciation of $33.2 billion due to:  

  
•   $14.4 billion in our Real Estate segment driven by successful initial public offerings of Hilton ($5.5 billion), Extended Stay 

Hotels ($697.0 million) and Brixmor ($600.5 million), as well as valuation gains resulting from improving fundamentals of 
Equity Office Properties ($1.0 billion) and Invitation Homes ($911.7 million),  
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Offsetting these increases were:  
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•   $10.5 billion in our Private Equity segment driven by successful initial public offerings in our BCP V fund totaling 
$3.7 billion (Hilton ($2.0 billion), Pinnacle Foods ($1.1 billion), SeaWorld Parks & Entertainment ($536.4 million)) and in 
our BCP IV fund of $1.0 billion (Merlin Entertainments); in total, public portfolio appreciation of 49.5% created $6.6 billion 
of value,  

  
•   $4.5 billion in our Hedge Fund Solutions segment driven by $4.1 billion of appreciation in customized and commingled 

funds; BAAM’s Principal Solutions Composite up 12.8% gross, and  

  
•   $3.8 billion in our Credit segment primarily driven by $1.5 billion of gains in Hedge Fund Strategies and BDCs as well as 

$1.5 billion of appreciation in our carry funds.  

  •   Realizations of $29.5 billion driven by:  

  
•   $11.2 billion in our Credit segment due to capital returned to CLO investors from CLOs that are post their reinvestment 

periods and realizations in our carry funds,  

  
•   $9.6 billion in our Private Equity segment due to realization activity through public markets, strategic sales and credit 

markets,  

  
•   $8.3 billion in our Real Estate segment primarily due to realizations from various investments across the segment, primarily 

from our BREP funds ($5.9 billion) and BREDS funds ($1.4 billion).  
  •   Outflows of $8.4 billion primarily attributable to:  
  •   $3.9 billion in our Hedge Fund Solutions segment primarily related to the liquidity needs of limited partners,  
  •   $2.8 billion in our Credit segment primarily from our long-only platform, and  

  
•   $1.0 billion in our Real Estate segment primarily due to the termination of the investment period of certain BREDS drawdown 

funds and redemptions within the debt strategies hedge funds.  
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Limited Partner Capital Invested  

The following presents the limited partner capital invested during the respective periods:  
   

  

   

Limited Partner Capital Invested was $24.4 billion for the year ended December 31, 2014, an increase of $10.2 billion, or 72%, from 
$14.2 billion for the year ended December 31, 2013. The amount of Limited Partner Capital Invested is a function of finding opportunistic 
investments that fit our investment philosophy and strategy in each of our segments as well as the relative size and timing of investment closings 
within those segments. Our Private Equity segment deployed significantly greater capital in 2014 than in 2013 as we found strong opportunities 
that fit within our core investment philosophy for our corporate private equity funds as well as increased capital deployment opportunities within 
our Tactical Opportunities and Strategic Partners businesses. Our Real Estate segment deployed $11.2 billion of capital in 2014, a 15% increase 
from 2013 as investments outside of the U.S. comprised 62% of total investments up from 44% in 2013. Our Hedge Fund Solutions segment is 
investing capital based on the relative investment opportunities from the hedge fund manager seeding platform and general partner interests 
vehicle. In our Credit segment, capital deployed for the year ended December 31, 2014 was higher compared to the year ended December 31, 
2013 primarily due to a greater number of investment opportunities in our carry funds that fit within our investment philosophy.  
   

101  

  
Note:    Totals in graph may not add due to rounding. 

    Year Ended December 31,     2013 vs. 2012     2014 vs. 2013   
    2012     2013     2014     $     %     $     %   

Limited Partner Capital Invested                

Private Equity    $ 3,223,535      $ 2,568,582      $ 9,623,273      $ (654,953 )      -20 %    $ 7,054,691        275 %  
Real Estate      8,218,175        9,741,277        11,235,142        1,523,102        19 %      1,493,865        15 %  
Hedge Fund Solutions      200,841        431,275        854,128        230,434        115 %      422,853        98 %  
Credit      2,256,420        1,438,570        2,656,958        (817,850 )      -36 %      1,218,388        85 %  

                                                                      

Total    $ 13,898,971      $ 14,179,704      $ 24,369,501      $ 280,733        2 %    $ 10,189,797        72 %  
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The following presents the committed undrawn capital available for investment (“dry powder”) as of December 31, 2014, 2013 and 2012:  
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Note: Totals may not add due to rounding. Amounts are as of December 31 of each year. 
(a) Represents illiquid drawdown funds only; excludes marketable vehicles; includes both Fee-Earning (third party) capital and general partner 

and employee commitments that do not earn fees. Amounts are reduced by outstanding commitments to invest, but for which capital has 
not been called. 
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Net Accrued Performance Fees  

The following table presents the accrued performance fees, net of performance fee compensation, of the Blackstone Funds as of 
December 31, 2014 and 2013. Net accrued performance fees presented do not include clawback amounts, if any, which are disclosed in Note 18. 
“Commitments and Contingencies — Contingencies — Contingent Obligations (Clawback)” in the “Notes to Consolidated Financial 
Statements” in “— Item 8. Financial Statements and Supplementary Data” of this filing.  
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     December 31,   
     2014      2013   
     (Dollars in Millions)   
Private Equity        

BCP IV Carried Interest     $ 282       $ 424    
BCP V Carried Interest       1,050         26    
BCP VI Carried Interest       233         108    
BEP Carried Interest       63         65    
Tactical Opportunities Carried Interest       24         8    
Strategic Partners V Carried Interest       4         1    
Korea Carried Interest       1         —      

                      

Total Private Equity (a)       1,657         632    
                      

Real Estate        

BREP IV Carried Interest       18         —      
BREP V Carried Interest       602         603    
BREP VI Carried Interest       1,113         1,264    
BREP VII Carried Interest       605         293    
BREP International I Carried Interest       —           2    
BREP Europe III Carried Interest       183         155    
BREP Europe IV Carried Interest       37         —      
BREP Asia Carried Interest       17         4    
BPP* Carried Interest       14         —      
BREDS Carried Interest       14         12    
BREDS Incentive Fees       2         4    
Asia Platform Incentive Fees       7         10    

                      

Total Real Estate (a)       2,612         2,347    
                      

Hedge Fund Solutions        

Incentive Fees       76         144    
                      

Total Hedge Fund Solutions       76         144    
         

  
         

  

Credit        
Carried Interest       175         173    
Incentive Fees       32         104    

                      

Total Credit       207         277    
                      

Total Blackstone        

Carried Interest       4,435         3,138    
Incentive Fees       117         262    

                      

Net Accrued Performance Fees     $ 4,552       $ 3,400    
         

  

         

  

  
* Previously reported as Core+. 
(a) Private Equity and Real Estate include Co-Investments. 
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Performance Fee Eligible Assets Under Management  

The following represents invested and to be invested capital, including closed commitments for funds whose investment period has not yet 
commenced, on which performance fees could be earned if certain hurdles are met:  
   

  

Investment Record  

Fund returns information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  
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Note: Totals may not add due to rounding. Amounts are as of December 31. 
(a) Represents invested and to be invested capital at fair value, including closed commitments for funds whose investment period has not yet 

commenced, on which performance fees could be earned if certain hurdles are met. 
(b) Represents dry powder exclusive of non-fee earning general partner and employee commitments. 
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The following table presents the investment record of our significant drawdown funds from inception through December 31, 2014:  
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                Unrealized Investments     Realized Investments     Total Investments     Net IRR (c)   

Fund (Investment Period)   

Committed 
 

Capital     
Available  
Capital (a)     Value     MOIC (b)     

%  
Public     Value     MOIC (b)     Value     MOIC (b)     Realized     Total   

    (Dollars in Thousands, Except Where Noted)   
Private Equity                        
BCP I (Oct 1987 / Oct 1993)    $ 859,081      $ —        $ —          N/A        —        $ 1,741,738        2.6x      $ 1,741,738        2.6x        19 %      19 %  
BCP II (Oct 1993 / Aug 1997)      1,361,100        —          —          N/A        —          3,256,819        2.5x        3,256,819        2.5x        32 %      32 %  
BCP III (Aug 1997 / Nov 2002)      3,967,422        —          —          N/A        —          9,184,688        2.3x        9,184,688        2.3x        14 %      14 %  
BCOM (Jun 2000 / Jun 2006)      2,137,330        199,298        247,105        1.2x        —          2,619,040        1.4x        2,866,145        1.3x        7 %      6 %  
BCP IV (Nov 2002 / Dec 2005)      6,773,138        225,775        3,167,450        1.7x        51 %      18,005,120        3.2x        21,172,570        2.8x        45 %      36 %  
BCP V (Dec 2005 / Jan 2011)      21,032,374        1,267,725        18,119,940        1.7x        55 %      17,472,685        1.8x        35,592,625        1.8x        11 %      8 %  
BCP VI (Jan 2011 / Jan 2017)      15,178,376        6,553,978        10,597,000        1.3x        17 %      1,473,840        1.8x        12,070,840        1.4x        48 %      15 %  
BEP (Aug 2011 / Aug 2017)      2,426,176        732,659        2,329,663        1.4x        30 %      533,002        2.0x        2,862,665        1.5x        55 %      34 %  
BEP II (TBD)      4,500,000        4,500,000        —          N/A        —          —          N/A        —          N/A        N/A        N/A    

                                                                                                              

Total Corporate 
Private Equity      58,234,997        13,479,435        34,461,158        1.5x        41 %      54,286,932        2.2x        88,748,090        1.9x        22 %      16 %  

                                                                                                              

Tactical Opportunities      6,554,659        3,270,974        3,761,107        1.1x        3 %      676,885        1.4x        4,437,992        1.1x        30 %      15 %  
Strategic Partners      16,593,144        5,096,371        6,319,537        1.8x        N/A        11,504,389        1.4x        17,823,926        1.5x        N/A        15 %  
Other Funds and Co-Invest (d)      1,787,472        447,796        832,486        0.8x        49 %      84,054        1.8x        916,540        0.9x        N/A        N/A    

        
  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

Total Private Equity   $ 83,170,272      $ 22,294,576      $ 45,374,288        1.5x        32 %    $ 66,552,260        2.0x      $ 111,926,548        1.8x        20 %      16 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Real Estate                        
Dollar                        

Pre-BREP    $ 140,714      $ —        $ —          N/A        N/A      $ 345,190        2.5x      $ 345,190        2.5x        33 %      33 %  
BREP I (Sep 1994 / Oct 1996)      380,708        —          —          N/A        N/A        1,327,708        2.8x        1,327,708        2.8x        40 %      40 %  
BREP II (Oct 1996 / Mar 1999)      1,198,339        —          —          N/A        N/A        2,531,612        2.1x        2,531,612        2.1x        19 %      19 %  
BREP III (Apr 1999 / Apr 2003)      1,522,708        —          —          N/A        N/A        3,328,504        2.4x        3,328,504        2.4x        21 %      21 %  
BREP IV (Apr 2003 / Dec 2005)      2,198,694        —          1,313,362        1.0x        24 %      3,322,039        2.3x        4,635,401        1.7x        57 %      14 %  
BREP V (Dec 2005 / Feb 2007)      5,539,418        —          6,220,311        2.1x        16 %      5,879,814        2.1x        12,100,125        2.1x        16 %      11 %  
BREP VI (Feb 2007 / Aug 2011)      11,059,495        586,397        15,444,660        2.3x        48 %      10,016,132        2.3x        25,460,792        2.3x        16 %      14 %  
BREP VII (Aug 2011 / Feb 2017)      13,467,015        3,224,238        17,079,584        1.6x        2 %      2,324,240        1.6x        19,403,824        1.6x        36 %      27 %  

                                                                                                              

Total Global Real 
Estate Funds    $ 35,507,091      $ 3,810,635      $ 40,057,917        1.8x        23 %    $ 29,075,239        2.2x      $ 69,133,156        2.0x        24 %      18 %  

                                                                                                              

Euro                        
BREP Int’ l (Jan 2001 / Sep 2005)    € 824,172      € —        € 125,722        1.5x        92 %    € 1,250,606        2.2x      € 1,376,328        2.1x        25 %      23 %  
BREP Int’ l II (Sep 2005 / Jun 2008)     1,629,748        52,437        1,466,176        1.3x        36 %      567,022        1.8x        2,033,198        1.5x        12 %      4 %  
BREP Europe III (Jun 2008 / Sep 

2013)      3,204,714        511,596        4,037,370        1.7x        7 %      1,136,487        2.4x        5,173,857        1.8x        32 %      20 %  
BREP Europe IV (Sep 2013 / Mar 

2019)      6,504,848        4,321,605        2,852,176        1.1x        —          247,017        1.3x        3,099,193        1.2x        40 %      19 %  
                                                                                                              

Total Euro Real 
Estate Funds    € 12,163,482      € 4,885,638      € 8,481,444        1.4x        11 %    € 3,201,132        2.1x      € 11,682,576        1.5x        23 %      13 %  

                                                                                                              

BREP Co-Investment (e)    $ 5,546,294      $ —        $ 8,138,959        1.9x        61 %    $ 3,125,556        2.3x      $ 11,264,515        2.0x        14 %      17 %  
BREP Asia (Jun 2013 / Dec 2017)      5,072,903        3,334,671        2,042,699        1.1x        —          4,400        1.0x        2,047,099        1.1x        N/A        14 %  

                                                                                                              

Total Real 
Estate    $ 61,994,079      $ 13,055,951      $ 61,533,703        1.7x        24 %    $ 36,462,326        2.2x      $ 97,996,029        1.9x        23 %      17 %  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

BPP*    $ 3,477,888      $ 1,585,560      $ 2,227,949        1.2x        —        $ —          N/A      $ 2,227,949        1.2x        N/A        N/A    
BREDS (f)    $ 6,745,544      $ 1,668,642      $ 2,854,216        1.2x        —        $ 3,664,923        1.3x      $ 6,519,139        1.3x        14 %      12 %  
Credit (g)                        
Mezzanine I (Jul 2007 / Jul 2012)    $ 2,000,000      $ 139,685      $ 820,393        1.7x        —        $ 3,999,452        1.6x      $ 4,819,845        1.6x        N/A        18 %  
Mezzanine II (Nov 2011 / Nov 

2016)      4,120,000        2,304,528        2,368,630        1.2x        —          1,216,870        1.5x        3,585,500        1.3x        N/A        24 %  
Rescue Lending I (Sep 2009 / May 

2013)      3,253,143        493,489        2,667,696        1.5x        —          3,165,504        1.4x        5,833,200        1.4x        N/A        15 %  
Rescue Lending II (Jun 2013 / Jun 

2018)      5,125,000        3,827,459        1,616,850        1.2x        —          3,795        1.0x        1,620,645        1.2x        N/A        N/M    
                                                                                              

Total Credit    $ 14,498,143      $ 6,765,161      $ 7,473,569        1.3x        —        $ 8,385,621        1.5x      $ 15,859,190        1.4x        
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Segment Analysis  

Discussed below is our EI for each of our segments. This information is reflected in the manner utilized by our senior management to make 
operating decisions, assess performance and allocate resources. References to “our” sectors or investments may also refer to portfolio companies 
and investments of the underlying funds that we manage.  

For segment reporting purposes, revenues and expenses are presented on a basis that deconsolidates the investment funds we manage. As a 
result, segment revenues are greater than those presented on a consolidated GAAP basis because fund management fees recognized in certain 
segments are received from the Blackstone Funds and eliminated in consolidation when presented on a consolidated GAAP basis. Furthermore, 
segment expenses are lower than related amounts presented on a consolidated GAAP basis due to the exclusion of fund expenses that are paid by 
Limited Partners and the elimination of non-controlling interests.  
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N/M Not meaningful. 
N/A Not applicable. 
* Previously reported as Core+. 
(a) Available Capital represents total investable capital commitments, including side-by-side, adjusted for certain expenses and expired or 

recallable capital, less invested capital. This amount is not reduced by outstanding commitments to investments. 
(b) Multiple of Invested Capital (“MOIC”) represents carrying value, before management fees, expenses and Carried Interest, divided by 

invested capital. 
(c) Net Internal Rate of Return (“IRR”) represents the annualized inception to December 31, 2014 IRR on total invested capital based on 

realized proceeds and unrealized value, as applicable, after management fees, expenses and Carried Interest. 
(d) Returns for Other Funds and Co-Invest are not meaningful as these funds have no or little realizations. 
(e) BREP Co-Investment represents co-investment capital raised for various BREP investments. The Net IRR reflected is calculated by 

aggregating each co-investment’s realized proceeds and unrealized value, as applicable, after management fees, expenses and Carried 
Interest. 

(f) Excludes Capital Trust drawdown funds. 
(g) The Total Investments MOIC for Mezzanine I, Mezzanine II, Rescue Lending I and Rescue Lending II Funds, excluding recycled capital 

during the investment period, was 2.0x, 1.7x, 1.6x and 1.4x, respectively. Funds presented represent flagship credit drawdown funds only. 
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Private Equity  

The following table presents the results of operations for our Private Equity segment:  
   

Revenues  

Revenues were $2.7 billion for the year ended December 31, 2014, an increase of $1.3 billion compared to $1.5 billion for the year ended 
December 31, 2013. The increase in revenues was attributable to increases in Performance Fees and Total Management Fees, Net of $1.2 billion 
and $71.9 million, respectively, partially offset by a decrease in Investment Income of $71.0 million.  

Performance Fees, which are determined on a fund by fund basis, were $2.0 billion for the year ended December 31, 2014, an increase of 
$1.2 billion, compared to $728.2 million for the year ended December 31, 2013,  
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    Year Ended December 31,     2014 vs. 2013     2013 vs. 2012   
    2014     2013     2012     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 415,841      $ 368,146      $ 348,594      $ 47,695        13 %    $ 19,552        6 %  
Transaction and Other Fees, Net      134,642        96,988        100,080        37,654        39 %      (3,092 )      -3 %  
Management Fee Offsets      (19,146 )      (5,683 )      (5,926 )      (13,463 )      -237 %      243        4 %  

                                                                      

Total Management Fees, Net      531,337        459,451        442,748        71,886        16 %      16,703        4 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      754,402        329,993        109,797        424,409        129 %      220,196        201 %  
Unrealized                

Carried Interest      1,222,828        398,232        148,381        824,596        207 %      249,851        168 %  
                                                                      

Total Performance Fees      1,977,230        728,225        258,178        1,249,005        172 %      470,047        182 %  
                                                                      

Investment Income (Loss)                

Realized      202,719        88,026        25,823        114,693        130 %      62,203        241 %  
Unrealized      (23,914 )      161,749        85,337        (185,663 )      N/M        76,412        90 %  

                                                                      

Total Investment Income      178,805        249,775        111,160        (70,970 )      -28 %      138,615        125 %  
Interest and Dividend Revenue      21,983        15,602        13,556        6,381        41 %      2,046        15 %  
Other      6,569        4,259        2,417        2,310        54 %      1,842        76 %  

                                                                      

Total Revenues      2,715,924        1,457,312        828,059        1,258,612        86 %      629,253        76 %  
                                                                      

Expenses                

Compensation and Benefits                
Compensation      276,447        236,120        222,709        40,327        17 %      13,411        6 %  
Performance Fee Compensation                

Realized                

Carried Interest      266,393        38,953        3,679        227,440        584 %      35,274        959 %  
Unrealized                

Carried Interest      210,446        342,733        58,555        (132,287 )      -39 %      284,178        485 %  
                                                                      

Total Compensation and Benefits      753,286        617,806        284,943        135,480        22 %      332,863        117 %  
Other Operating Expenses      142,898        124,137        130,845        18,761        15 %      (6,708 )      -5 %  

                                                                      

Total Expenses      896,184        741,943        415,788        154,241        21 %      326,155        78 %  
                                                                      

Economic Income    $ 1,819,740      $ 715,369      $ 412,271      $ 1,104,371        154 %    $ 303,098        74 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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principally due to the performance in our BCP V and BCP VI funds, which generated net returns of 24% and 18%, respectively with BCP V 
crossing its preferred return threshold during the period. The returns in these funds were driven by both the private and public portfolios, from 
strong operating performance across the portfolio as well as the initial public offerings for Michaels Stores, Catalent and Vivint’s solar business.  

Total Management Fees were $531.3 million for the year ended December 31, 2014, an increase of $71.9 million compared to 
$459.5 million for the year ended December 31, 2013, driven primarily by increases in Base Management Fees and Transaction and Other Fees, 
Net. Base Management Fees were $415.8 million for the year ended December 31, 2014, an increase of $47.7 million compared to 
$368.1 million for the year ended December 31, 2013, primarily due to the increase in the funds raised for our Tactical Opportunities investment 
vehicles and Strategic Partners secondary private fund of funds business as well as the inclusion of the Strategic Partners management fees for 
the full year. Transaction and Other Fees were $134.6 million for the year ended December 31, 2014, an increase of $37.7 million compared to 
$97.0 million for the year ended December 31, 2013, primarily due to fees earned related to transaction closings.  

Investment Income was $178.8 million for the year ended December 31, 2014, a decrease of $71.0 million, compared to $249.8 million for 
the year ended December 31, 2013, primarily due to our BCP V and BEP funds which generated strong net returns of 24% and 12%, 
respectively, for the year, but were slightly lower than the returns generated in the full year 2013.  

Revenues were $1.5 billion for the year ended December 31, 2013, an increase of $629.3 million compared to $828.1 million for the year 
ended December 31, 2012. The increase in revenues was attributable to increases in Performance Fees, Investment Income and Total 
Management Fees of $470.0 million, $138.6 million and $16.7 million, respectively.  

Performance Fees, which are determined on a fund by fund basis, were $728.2 million for the year ended December 31, 2013, an increase 
of $470.0 million, compared to $258.2 million for the year ended December 31, 2012, principally due to performance in our BCP IV, BEP and 
BCP VI funds, which had net returns of 23%, 36% and 12%, respectively. A significant portion of the performance fees were realized, with 
activity that included secondary sales from our publicly traded portfolio in TRW, Team Health, Merlin Entertainments, TDC and Kosmos and 
strategic dispositions of certain portfolio companies including Vanguard Healthcare, Alta Energy and Knight Capital.  

Investment Income was $249.8 million for the year ended December 31, 2013, an increase of $138.6 million, compared to $111.2 million 
for the year ended December 31, 2012, driven by returns across all of our significant funds. The portfolio benefited from strong performance of 
our public holdings through the year, including the successful initial public offerings of Pinnacle Foods, SeaWorld Parks & Entertainment, 
Merlin Entertainments and Hilton, while our private portfolio benefited from investments in the healthcare, industrial and retail/consumer 
sectors.  

Total Management Fees were $459.5 million for the year ended December 31, 2013, an increase of $16.7 million compared to 
$442.7 million for the year ended December 31, 2012, driven primarily by an increase in Base Management Fees. Base Management Fees were 
$368.1 million for the year ended December 31, 2013, an increase of $19.6 million compared to $348.6 million for the year ended December 31, 
2012, primarily due to the increase in the funds raised for our Tactical Opportunities investment vehicles as well as the addition of the Strategic 
Partners secondary private fund of funds business.  

Expenses  

Expenses were $896.2 million for the year ended December 31, 2014, an increase of $154.2 million, compared to $741.9 million for the 
year ended December 31, 2013. The increase was primarily attributable to increases of $95.2 million in Performance Fee Compensation, 
$40.3 million in Compensation, and $18.8 million in Other Operating Expenses. Performance Fee Compensation increased as a result of the 
increase in Performance Fees  
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Revenue. Compensation increased primarily due to an increase in revenue on which a portion of compensation is based, as well as an increase in 
headcount to support the growth of the business. The increase in Other Operating Expenses was primarily due to an increase in interest allocated 
to the segment.  

Expenses were $741.9 million for the year ended December 31, 2013, an increase of $326.2 million, compared to $415.8 million for the 
year ended December 31, 2012. The increase was primarily attributable to increases of $319.5 million in Performance Fee Compensation and 
$13.4 million in Compensation. Performance Fee Compensation increased as a result of the increase in Performance Fees Revenue. 
Compensation increased primarily due to the addition of the Strategic Partners secondary private fund of funds business and the growth of our 
Tactical Opportunities business.  

Fund Returns  

Fund returns information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  

The following table presents the internal rates of return of our significant private equity funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

The corporate private equity funds within the Private Equity segment have three contributed funds with closed investment periods: 
BCP IV, BCP V and BCOM. As of December 31, 2014, BCP IV was above its Carried Interest threshold (i.e., the preferred return payable to its 
limited partners before the general partner is eligible to receive Carried Interest) and would still be above its Carried Interest threshold even if all 
remaining investments were valued at zero. BCP V is comprised of two fund classes based on the timings of fund closings, the BCP V “main 
fund” and BCP V-AC fund. Within these fund classes, the general partner (“GP”) is subject to equalization such that (a) the GP accrues Carried 
Interest when the total Carried Interest for the combined fund classes is positive and (b) the GP realizes Carried Interest so long as clawback 
obligations, if any, for the combined fund classes are fully satisfied. BCOM is currently above its Carried Interest threshold and has generated 
inception to date positive returns. We are entitled to retain previously realized Carried Interest up to 20% of BCOM’s net gains. As a result, 
Performance Fees are recognized from BCOM on current period gains and losses.  
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     Year Ended December 31,     
December 31, 2014  
Inception to Date   

     2014     2013 (a)     2012 (a)     Realized     Total   
Fund (b)    Gross     Net     Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BCP IV       -4 %      -2 %      27 %      23 %      17 %      16 %      60 %      45 %      50 %      36 %  
BCP V       35 %      24 %      38 %      35 %      12 %      11 %      12 %      11 %      10 %      8 %  
BCP VI       24 %      18 %      23 %      13 %      23 %      26 %      65 %      48 %      24 %      15 %  
BEP       15 %      12 %      51 %      36 %      62 %      90 %      60 %      55 %      42 %      34 %  
Tactical Opportunities (c)       20 %      15 %      20 %      13 %      N/M        N/M        38 %      30 %      20 %      15 %  
Strategic Partners       24 %      20 %      8 %      6 %      N/A        N/A        N/A        N/A        18 %      15 %  

  
N/M Not meaningful. 
N/A Not applicable. 
(a) Changes in previous period returns are due to the repayment of fund level financing with capital drawn down from the respective fund’s 

general and limited partners. 
(b) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and Carried Interest 

allocations. 
(c) 2012 returns for Tactical Opportunities are not meaningful as a material portion of the funds’  capital had not been invested. 



Table of Contents  

Real Estate  

The following table presents the results of operations for our Real Estate segment:  
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    Year Ended December 31,     2014 vs. 2013     2013 vs. 2012   
    2014     2013     2012     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 628,502      $ 565,182      $ 551,322      $ 63,320        11 %    $ 13,860        3 %  
Transaction and Other Fees, Net      91,610        79,675        85,681        11,935        15 %      (6,006 )      -7 %  
Management Fee Offsets      (34,443 )      (22,821 )      (28,609 )      (11,622 )      -51 %      5,788        20 %  

                                                                      

Total Management Fees, Net      685,669        622,036        608,394        63,633        10 %      13,642        2 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      1,487,762        486,773        165,114        1,000,989        206 %      321,659        195 %  
Incentive Fees      11,499        45,862        25,656        (34,363 )      -75 %      20,206        79 %  

Unrealized                

Carried Interest      524,046        1,651,700        683,764        (1,127,654 )      -68 %      967,936        142 %  
Incentive Fees      (5,521 )      (28,753 )      (119 )      23,232        81 %      (28,634 )      N/M    

                                                                      

Total Performance Fees      2,017,786        2,155,582        874,415        (137,796 )      -6 %      1,281,167        147 %  
                                                                      

Investment Income (Loss)                

Realized      309,095        52,359        45,302        256,736        490 %      7,057        16 %  
Unrealized      (58,930 )      350,201        90,875        (409,131 )      N/M        259,326        285 %  

                                                                      

Total Investment Income      250,165        402,560        136,177        (152,395 )      -38 %      266,383        196 %  
Interest and Dividend Revenue      30,197        21,563        14,448        8,634        40 %      7,115        49 %  
Other      2,863        3,384        894        (521 )      -15 %      2,490        279 %  

                                                                      

Total Revenues      2,986,680        3,205,125        1,634,328        (218,445 )      -7 %      1,570,797        96 %  
                                                                      

Expenses                

Compensation and Benefits                

Compensation      326,317        294,222        271,122        32,095        11 %      23,100        9 %  
Performance Fee Compensation                

Realized                

Carried Interest      432,996        148,837        62,418        284,159        191 %      86,419        138 %  
Incentive Fees      5,980        23,878        13,060        (17,898 )      -75 %      10,818        83 %  

Unrealized                
Carried Interest      197,174        566,837        165,482        (369,663 )      -65 %      401,355        243 %  
Incentive Fees      (2,751 )      (15,015 )      (583 )      12,264        82 %      (14,432 )      N/M    

                                                                      

Total Compensation and Benefits     959,716        1,018,759        511,499        (59,043 )      -6 %      507,260        99 %  
Other Operating Expenses      146,083        116,391        123,714        29,692        26 %      (7,323 )      -6 %  

                                                                      

Total Expenses      1,105,799        1,135,150        635,213        (29,351 )      -3 %      499,937        79 %  
                                                                      

Economic Income    $ 1,880,881      $ 2,069,975      $ 999,115      $ (189,094 )      -9 %    $ 1,070,860        107 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Revenues  

Revenues were $3.0 billion for the year ended December 31, 2014, a decrease of $218.4 million compared to $3.2 billion for the year 
ended December 31, 2013. The decrease in revenues was primarily attributable to decreases in Investment Income and Performance Fees of 
$152.4 million and $137.8 million, respectively, partially offset by an increase in Total Management Fees, Net of $63.6 million.  

Investment Income was $250.2 million for the year ended December 31, 2014, a decrease of $152.4 million compared to $402.6 million 
for the year ended December 31, 2013. The decrease in Investment Income was due to a year over year decrease in the net appreciation of 
investments in our BREP VI fund. Blackstone has a larger investment in BREP VI than in other BREP funds.  

Performance Fees, which are determined on a fund by fund basis, were $2.0 billion for the year ended December 31, 2014, a decrease of 
$137.8 million compared to $2.2 billion for the year ended December 31, 2013. Performance Fees decreased by $137.8 million due to a year 
over year decrease in the net appreciation of investments in our BREP carry funds from 31.3% to 20.9%. For the year ended December 31, 2014, 
the increase in carrying value of assets for Blackstone’s contributed Real Estate funds, including fee-paying co-investments was driven by 
sustained strong operating fundamentals in the private portfolio (23.2%, $8.8 billion) and public portfolio appreciation (17.0%, $3.7 billion). Our 
BREDS drawdown and real estate hedge funds appreciated 7.2% and 5.3%, respectively.  

Total Management Fees, Net were $685.7 million for the year ended December 31, 2014, an increase of $63.6 million compared to 
$622.0 million for the year ended December 31, 2013, primarily attributable to increases in Base Management Fees. Base Management Fees 
were $628.5 million for the year ended December 31, 2014, an increase of $63.3 million compared to $565.2 million for the year ended 
December 31, 2013. The increase was principally due to fees generated from fundraising within BREP Europe IV, BREP Asia, BPP and 
invested capital within BREDS, partially offset by the expiration of BREP V and realizations across the portfolio.  

Revenues were $3.2 billion for the year ended December 31, 2013, an increase of $1.6 billion compared to $1.6 billion for the year ended 
December 31, 2012. The increase in revenues was primarily attributable to an increase of $1.3 billion in Performance Fees and a $266.4 million 
increase in Investment Income.  

Performance Fees, which are determined on a fund by fund basis, were $2.2 billion for the year ended December 31, 2013, an increase of 
$1.3 billion compared to $874.4 million for the year ended December 31, 2012. Performance Fees increased due to the strong performance of 
our BREP carry funds and were primarily driven by valuation gains on investments within our BREP VI and BREP VII funds. The valuation 
gains were driven by the successful initial public offerings of Hilton, Extended Stay and Brixmor as well as gains resulting from improving 
fundamentals of Equity Office and Invitation Homes. For the year ended December 31, 2013, the carrying value of assets for Blackstone’s 
contributed Real Estate funds, including fee-paying co-investments, increased 31.3%. Our BREDS drawdown and real estate hedge funds 
appreciated 10.4% and 15.6%, respectively.  

Investment Income was $402.6 million for the year ended December 31, 2013, an increase of $266.4 million compared to $136.2 million 
for the year ended December 31, 2012. The increase in Investment Income was primarily driven by the year over year net increase in the 
appreciation of investments across our global Real Estate funds.  

Expenses  

Expenses were $1.1 billion for the year ended December 31, 2014, a decrease of $29.4 million, compared to $1.1 billion for the year ended 
December 31, 2013. The decrease was primarily attributable to a decrease of Performance Fee Compensation of $91.1 million, partially offset by 
increases in Compensation and Other Operating Expenses of $32.1 million and $29.7 million, respectively. The decrease in Performance Fee 
Compensation is the  
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result of a decrease in Performance Fees Revenue. The increase in Compensation is due to an overall increase in Management Fees, on which a 
portion of compensation is based, as well as an increase in headcount to support the growth of the business. The increase in Other Operating 
Expenses was primarily due to an increase in interest expense allocated to the segment as well as increases in business development and 
professional fees.  

Expenses were $1.1 billion for the year ended December 31, 2013, an increase of $499.9 million, compared to $635.2 million for the year 
ended December 31, 2012. The increase was primarily attributable to an increase in Performance Fee Compensation of $484.2 million as a result 
of an increase in Performance Fees Revenue and an increase in Compensation of $23.1 million primarily due to the acquisition of BXMT and the 
growth of our real estate business.  

Fund Returns  

Fund return information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  

The following table presents the internal rates of return of our significant real estate funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  
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           December 31, 2014   
     Year Ended December 31,     Inception to Date   
     2014     2013     2012     Realized     Total   
Fund (a)    Gross     Net     Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BREP International (b)       92 %      73 %      0 %      0 %      30 %      21 %      35 %      25 %      33 %      23 %  
BREP IV       12 %      9 %      28 %      21 %      5 %      2 %      87 %      57 %      24 %      14 %  
BREP V       25 %      21 %      19 %      15 %      17 %      13 %      21 %      16 %      15 %      11 %  
BREP International II (b)       27 %      25 %      32 %      30 %      -2 %      -4 %      13 %      12 %      6 %      4 %  
BREP VI       20 %      17 %      43 %      35 %      15 %      11 %      19 %      16 %      19 %      14 %  
BREP Europe III (b)       32 %      25 %      23 %      17 %      19 %      12 %      43 %      32 %      31 %      20 %  
BREP VII       33 %      25 %      41 %      29 %      51 %      32 %      52 %      36 %      39 %      27 %  
BREP Asia       19 %      10 %      N/M        N/M        N/A        N/A        N/A        N/A        25 %      14 %  
BREP Europe IV (b)       32 %      20 %      N/M        N/M        N/A        N/A        64 %      40 %      32 %      19 %  
BREDS       15 %      10 %      15 %      11 %      20 %      15 %      18 %      14 %      16 %      12 %  
BSSF I       14 %      10 %      14 %      10 %      23 %      18 %      N/A        N/A        15 %      11 %  
CMBS       9 %      6 %      11 %      7 %      19 %      14 %      N/A        N/A        16 %      11 %  
BREP Co-Investment (c)       24 %      22 %      43 %      39 %      15 %      13 %      17 %      14 %      19 %      17 %  

  
N/M Not meaningful. 
N/A Not applicable. 
(a) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and performance fee 

allocations. 
(b) Euro-based net internal rates of return. 
(c) Excludes fully realized co-investments prior to Blackstone’s initial public offering. 
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The following table presents the Carried Interest status of our real estate carry funds with expired investment periods which are currently 
not generating performance fees as of December 31, 2014:  
   

The Real Estate segment has six funds in their investment period, which were above their respective Carried Interest thresholds as of 
December 31, 2014: BREP VII, BREP Asia, BREP Europe IV and three funds within BREDS II.  
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     Gain to Cross Carried Interest Threshold (a)   

Fully Invested Funds    Amount      

% Change in  
Total Enterprise 

Value (b)     
% Change in 
Equity Value   

     (Amounts in Millions)   

BREP Int’ l II (Sep 2005 / Jun 2008)     € 779         20 %      59 %  
  
(a) The general partner of each fund is allocated Carried Interest when the annualized returns, net of management fees and expenses, exceed 

the preferred return as dictated by the fund agreements. The preferred return is calculated for each limited partner individually. The Gain to 
Cross Carried Interest Threshold represents the increase in equity at the fund level (excluding our side-by-side investments) that is required 
for the general partner to begin accruing Carried Interest, assuming the gain is earned pro rata across the fund’s investments and is 
achieved at the reporting date. 

(b) Total Enterprise Value is the respective fund’s pro rata ownership of the privately held portfolio companies’  Enterprise Value. 
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Hedge Fund Solutions  

The following table presents the results of operations for our Hedge Fund Solutions segment:  
   

N/M Not meaningful.  

Revenues  

Revenues were $657.8 million for the year ended December 31, 2014, an increase of $9.2 million compared to $648.6 million for the year 
ended December 31, 2013. The increase in revenues was primarily attributable to increases in Total Management Fees, Net and Investment 
Income of $72.0 million and $8.4 million, respectively, partially offset by a decrease in Performance Fees of $75.8 million.  
   

114  

    Year Ended December 31,     2014 vs. 2013     2013 vs. 2012   
    2014     2013     2012     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 482,981      $ 409,321      $ 346,210      $ 73,660        18 %    $ 63,111        18 %  
Transaction and Other Fees, Net      569        623        188        (54 )      -9 %      435        231 %  
Management Fee Offsets      (5,014 )      (3,387 )      (1,414 )      (1,627 )      -48 %      (1,973 )      -140 %  

                                                                      

Total Management Fees, Net      478,536        406,557        344,984        71,979        18 %      61,573        18 %  
                                                                      

Performance Fees                

Realized                

Incentive Fees      140,529        207,735        83,433        (67,206 )      -32 %      124,302        149 %  
Unrealized                

Incentive Fees      (879 )      7,718        9,042        (8,597 )      N/M        (1,324 )      -15 %  
                                                                      

Total Performance Fees      139,650        215,453        92,475        (75,803 )      -35 %      122,978        133 %  
                                                                      

Investment Income (Loss)                

Realized      21,550        27,613        7,270        (6,063 )      -22 %      20,343        280 %  
Unrealized      5,132        (9,306 )      8,517        14,438        N/M        (17,823 )      N/M    

                                                                      

Total Investment Income      26,682        18,307        15,787        8,375        46 %      2,520        16 %  
Interest and Dividend Revenue      11,114        7,605        2,139        3,509        46 %      5,466        256 %  
Other      1,855        688        3,816        1,167        170 %      (3,128 )      -82 %  

                                                                      

Total Revenues      657,837        648,610        459,201        9,227        1 %      189,409        41 %  
                                                                      

Expenses                

Compensation and Benefits                
Compensation      131,658        136,470        119,731        (4,812 )      -4 %      16,739        14 %  
Performance Fee Compensation                

Realized                

Incentive Fees      42,451        65,793        23,080        (23,342 )      -35 %      42,713        185 %  
Unrealized                

Incentive Fees      (273 )      2,856        1,317        (3,129 )      N/M        1,539        117 %  
                                                                      

Total Compensation and Benefits      173,836        205,119        144,128        (31,283 )      -15 %      60,991        42 %  
Other Operating Expenses      86,129        66,966        57,809        19,163        29 %      9,157        16 %  

                                                                      

Total Expenses      259,965        272,085        201,937        (12,120 )      -4 %      70,148        35 %  
                                                                      

Economic Income    $ 397,872      $ 376,525      $ 257,264      $ 21,347        6 %    $ 119,261        46 %  
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Total Management Fees, Net were $478.5 million for the year ended December 31, 2014, an increase of $72.0 million compared to 
$406.6 million for the year ended December 31, 2013, primarily due to an increase in Base Management Fees. Base Management Fees were 
$483.0 million for the year ended December 31, 2014, an increase of $73.7 million compared to $409.3 million for the year ended December 31, 
2013. This was driven by an increase in Fee-Earning Assets Under Management of 16% from the prior year, which was from net inflows and 
market appreciation.  

Investment Income was $26.7 million for the year ended December 31, 2014, an increase of $8.4 million compared to $18.3 million for the 
year ended December 31, 2013. The increase in Investment Income was primarily driven by the year over year net appreciation of investments of 
which Blackstone owns a share.  

Performance Fees were $139.7 million for the year ended December 31, 2014, a decrease of $75.8 million compared to $215.5 million for 
the year ended December 31, 2013. This was primarily due to lower returns. The net returns of the underlying assets within BAAM’s Principal 
Solutions Composite funds were 5.9% during the year ended December 31, 2014.  

Revenues were $648.6 million for the year ended December 31, 2013, an increase of $189.4 million compared to $459.2 million for the 
year ended December 31, 2012. The increase in revenues was primarily attributable to an increase of $123.0 million in Performance Fees and an 
increase of $61.6 million in Total Management Fees.  

Performance Fees were $215.5 million for the year ended December 31, 2013, an increase of $123.0 million compared to $92.5 million for 
the year ended December 31, 2012. This was primarily due to an increase in Fee-Earning Assets Under Management above their respective high 
water marks and/or hurdle, and therefore eligible for performance fees. The net returns of the underlying assets within BAAM’s Principal 
Solutions Composite funds were 11.4% during the year ended December 31, 2013.  

Total Management Fees were $406.6 million for the year ended December 31, 2013, an increase of $61.6 million compared to 
$345.0 million for the year ended December 31, 2012, primarily due to an increase in Base Management Fees. Base Management Fees were 
$409.3 million for the year ended December 31, 2013, an increase of $63.1 million compared to $346.2 million for the year ended December 31, 
2012. This was driven by an increase in Fee-Earning Assets Under Management of 22% from the prior year, which was from net inflows and 
market appreciation.  

Expenses  

Expenses were $260.0 million for the year ended December 31, 2014, a decrease of $12.1 million compared to the year ended 
December 31, 2013. The decrease was primarily attributable to a $26.5 million decrease in Performance Fee Compensation and a $4.8 million 
decrease in Compensation, partially offset by a $19.2 million increase in Other Operating Expenses. Performance Fee Compensation was 
$42.2 million for the year ended December 31, 2014, a decrease of $26.5 million compared to $68.6 million for the year ended December 31, 
2013 due to the decrease in Performance Fees Revenue. Compensation was $131.7 million for the year ended December 31, 2014, a decrease of 
$4.8 million compared to $136.5 million for the prior year, due to a change in the terms of Deferred Compensation Plan awards which more than 
offset the increase in Management Fees. Other Operating Expenses were $86.1 million for the year ended December 31, 2014, an increase of 
$19.2 million compared to $67.0 million for the year ended December 31, 2013, primarily resulting from an increase in interest expense 
allocated to the segment as well as an increase in professional fees.  

Expenses were $272.1 million for the year ended December 31, 2013, an increase of $70.1 million compared to the year ended 
December 31, 2012. The increase was attributable to a $44.3 million increase in Performance Fee Compensation, a $16.7 million increase in 
Compensation and a $9.2 million increase in Other Operating Expenses. Performance Fee Compensation was $68.6 million for the year ended 
December 31, 2013, an increase of $44.3 million compared to $24.4 million for the year ended December 31, 2012 due to the increase in 
Performance Fees Revenue. Compensation was $136.5 million for the year ended December 31, 2013, an increase of  
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$16.7 million compared to $119.7 million for the prior year, as a portion of it was related to the segment’s results, exclusive of Performance Fees 
and Investment Income. Other Operating Expenses were $67.0 million for the year ended December 31, 2013, an increase of $9.2 million 
compared to $57.8 million for the year ended December 31, 2012, primarily resulting from an increase in interest expense allocated to the 
segment.  

Operating Metrics  

The following table presents information regarding our Incentive Fee-Earning Assets Under Management:  
   

  
   

Note: Totals in graph may not add due to rounding.  

Composite Returns  

Composite returns information is included throughout this discussion and analysis to facilitate an understanding of our results of operations 
for the periods presented. The composite returns information reflected in this discussion and analysis is not indicative of the financial 
performance of The Blackstone Group L.P. and is also  
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Fee-Earning Assets Under  
Management Eligible for  

Incentive Fees      

Estimated % Above  
High Water Mark  
and/or Hurdle (a)   

     December 31,      December 31,   
     2012      2013      2014      2012     2013     2014   
     (Dollars in Thousands)                      

BAAM Managed Funds (b)     $ 23,790,415       $ 28,640,505       $ 34,732,386         78 %      97 %      94 %  
  

(a) Estimated % Above High Water Mark and/or Hurdle represents the percentage of Fee-Earning Assets Under Management Eligible for 
Incentive Fees that as of the dates presented would earn incentive fees when the applicable BAAM managed fund has positive investment 
performance (relative to a hurdle, where applicable). Incremental positive performance in the applicable Blackstone Funds may cause 
additional assets to reach their respective High Water Mark and/or Hurdle, thereby resulting in an increase in Estimated % Above High 
Water Mark and/or Hurdle. 

(b) For the BAAM managed funds, at December 31, 2014 the incremental appreciation needed for the 6% of Fee-Earning Assets Under 
Management below their respective High Water Marks and/or Hurdle to reach their respective High Water Marks and/or Hurdle was 
$57.7 million, an increase of $3.5 million, or 6.5%, compared to $54.2 million at December 31, 2013. Of the Fee-Earning Assets Under 
Management below their respective High Water Marks and/or Hurdle as of December 31, 2014, 94% were within 5% of reaching their 
respective High Water Mark and/or Hurdle. 
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not necessarily indicative of the future results of any particular fund. An investment in The Blackstone Group L.P. is not an investment in any of 
our funds or composites. There can be no assurance that any of our funds or composites or our other existing and future funds or composites will 
achieve similar returns.  

The following table presents the return information of the BAAM Managed Funds, BAAM Principal Solutions Composite:  
   

The returns presented represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  
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    Average Annual Returns (a)   

    
Periods Ended  

December 31, 2014   

    
One  
Year     

Three  
Year     

Five  
Year     Historical   

Composite   Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BAAM Managed Funds, BAAM Principal Solutions Composite (b)      7 %      6 %      10 %      9 %      8 %      6 %      8 %      7 %  

  
(a) Composite returns present a summarized asset-weighted return measure to evaluate the overall performance of the applicable class of 

Blackstone Funds. 
(b) BAAM’s Principal Solutions Composite, formerly known as BAAM’s Core Funds Composite, covers the period from January 2000 to 

present, although BAAM’s inception date is September 1990. BAAM’s Principal Solutions Composite does not include BAAM’s 
individual investor solutions (i.e., liquid alternatives), long-only equity, long-biased commodities, ventures (i.e., seeding and minority 
interests) and strategic opportunities (i.e., co-investments) platforms except where a BPS fund invests directly into those platforms. 
BAAM’s advisory platforms and liquidating funds are also excluded. On a net of fees basis, the BPS Composite was up 0.5% for the 
quarter and 5.9% for the full year. 
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Credit  

The following table presents the results of operations for our Credit segment:  
   

N/M Not meaningful.  
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    Year Ended December 31,     2014 vs. 2013     2013 vs. 2012   
    2014     2013     2012     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 460,205      $ 398,158      $ 345,277      $ 62,047        16 %    $ 52,881        15 %  
Transaction and Other Fees, Net      18,161        28,586        40,875        (10,425 )      -36 %      (12,289 )      -30 %  
Management Fee Offsets      (28,168 )      (40,329 )      (5,004 )      12,161        30 %      (35,325 )      -706 %  

                                                                      

Total Management Fees, Net      450,198        386,415        381,148        63,783        17 %      5,267        1 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      208,432        127,192        52,511        81,240        64 %      74,681        142 %  
Incentive Fees      109,717        220,736        192,375        (111,019 )      -50 %      28,361        15 %  

Unrealized                

Carried Interest      (37,913 )      108,078        162,045        (145,991 )      N/M        (53,967 )      -33 %  
Incentive Fees      (23,025 )      1,107        (38,234 )      (24,132 )      N/M        39,341        N/M    

                                                                      

Total Performance Fees      257,211        457,113        368,697        (199,902 )      -44 %      88,416        24 %  
                                                                      

Investment Income                

Realized      9,354        4,098        15,611        5,256        128 %      (11,513 )      -74 %  
Unrealized      5,055        13,951        4,769        (8,896 )      -64 %      9,182        193 %  

                                                                      

Total Investment Income      14,409        18,049        20,380        (3,640 )      -20 %      (2,331 )      -11 %  
Interest and Dividend Revenue      23,040        18,146        9,330        4,894        27 %      8,816        94 %  
Other      (2,310 )      527        (1,174 )      (2,837 )      N/M        1,701        N/M    

                                                                      

Total Revenues      742,548        880,250        778,381        (137,702 )      -16 %      101,869        13 %  
                                                                      

Expenses                

Compensation and Benefits                

Compensation      188,200        186,514        182,077        1,686        1 %      4,437        2 %  
Performance Fee Compensation                

Realized                

Carried Interest      116,254        69,411        30,336        46,843        67 %      39,075        129 %  
Incentive Fees      61,668        111,244        103,902        (49,576 )      -45 %      7,342        7 %  

Unrealized                
Carried Interest      (28,583 )      57,147        97,562        (85,730 )      N/M        (40,415 )      -41 %  
Incentive Fees      (16,252 )      508        (45,262 )      (16,760 )      N/M        45,770        N/M    

                                                                      

Total Compensation and Benefits      321,287        424,824        368,615        (103,537 )      -24 %      56,209        15 %  
Other Operating Expenses      90,524        96,940        84,488        (6,416 )      -7 %      12,452        15 %  

                                                                      

Total Expenses      411,811        521,764        453,103        (109,953 )      -21 %      68,661        15 %  
                                                                      

Economic Income    $ 330,737      $ 358,486      $ 325,278      $ (27,749 )      -8 %    $ 33,208        10 %  
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Revenues  

Revenues were $742.5 million for the year ended December 31, 2014, which were $137.7 million lower compared to $880.3 million for 
the year ended December 31, 2013. The decrease in revenues was primarily attributable to lower Performance Fees of $199.9 million, partially 
offset by an increase of $63.8 million in Total Management Fees, Net.  

Performance Fees were $257.2 million for the year ended December 31, 2014, which were $199.9 million lower compared to the prior 
year. This decrease was primarily due to lower rates of appreciation in our hedge fund strategies business and our rescue lending business. The 
net returns of Blackstone’s Credit segment flagship funds were -1.5% for the hedge funds, 19.0% for the mezzanine funds and 11.9% for the 
rescue lending funds for the year ended December 31, 2014.  

Total Management Fees, Net were $450.2 million for the year ended December 31, 2014, an increase of $63.8 million compared to 
$386.4 million for the year ended December 31, 2013. This increase was primarily attributable to the growth in Fee-Earning Assets Under 
Management for our hedge fund strategies business and our business development companies.  

Revenues were $880.3 million for the year ended December 31, 2013, an increase of $101.9 million compared to $778.4 million for the 
year ended December 31, 2012. This change was primarily attributable to increases of $88.4 million in Performance Fees and $5.3 million in 
Total Management Fees.  

Performance Fees were $457.1 million for the year ended December 31, 2013, an increase of $88.4 million compared to the prior year. 
This change was primarily attributable to higher returns in our hedge fund strategies funds and continued strong underlying company 
performance in the portfolios of our carry funds. The net returns of Blackstone’s Credit segment funds were 18.2% for the hedge funds, 17.9% 
for the mezzanine funds and 24.3% for the rescue lending funds for the year ended December 31, 2013.  

Total Management Fees were $386.4 million for the year ended December 31, 2013, an increase of $5.3 million compared to 
$381.1 million for the year ended December 31, 2012. This change was primarily attributable to an increase of $52.9 million in Base 
Management Fees due to the growth in Fee-Earning Assets Under Management and partially offset by an increase of $35.3 million in 
Management Fee Offsets (primarily due to a $29.6 million adjustment in connection with placement fees reimbursed to investors in certain 
drawdown funds from the second quarter of 2011 through the third quarter of 2013) and a decrease of $12.3 million in Transaction and Other 
Fees.  

Expenses  

Expenses were $411.8 million for the year ended December 31, 2014, a decrease of $110.0 million compared to $521.8 million for the year 
ended December 31, 2013. The decrease in expenses was primarily attributable to a decrease of $105.2 million in Performance Fee 
Compensation. The decrease in Performance Fee Compensation was due to lower Performance Fees Revenue.  

Expenses were $521.8 million for the year ended December 31, 2013, an increase of $68.7 million compared to $453.1 million for the year 
ended December 31, 2012. The increase in expenses was primarily attributable to increases of $51.8 million in Performance Fee Compensation 
due to the increase in Performance Fees Revenue and $12.5 million in Other Operating Expenses primarily due to an increase in interest expense 
allocated to the segment, partially offset by a reduction in fund start-up costs.  

Fund Returns  

Fund return information for our significant businesses is included throughout this discussion and analysis to facilitate an understanding of 
our results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P.  
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and is also not necessarily indicative of the future results of any particular fund. An investment in The Blackstone Group L.P. is not an 
investment in any of our funds. There can be no assurance that any of our funds or our other existing and future funds will achieve similar 
returns.  

The following table presents the return information of the segment’s Flagship Hedge Funds:  
   

The returns presented represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

The following table presents the internal rates of return of our significant Credit drawdown funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

As of December 31, 2014, the significant Credit drawdown funds were above their respective Carried Interest thresholds.  
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     Average Annual Returns (a)   

     
Periods Ended  

December 31, 2014   

     
One  
Year     

Three  
Year     

Five  
Year     Historical   

Fund    Gross     Net     Gross     Net     Gross     Net     Gross     Net   
Flagship Hedge Funds (b)       0 %      -2 %      14 %      10 %      14 %      10 %      12 %      8 %  

  
(a) Average annual returns present a summarized asset-weighted return measure to evaluate the overall performance of the applicable class of 

Blackstone Funds. 
(b) The Flagship Hedge Funds’ returns represent the weighted-average return for U.S. domestic and offshore funds included in this return. The 

historical return is from August 1, 2005, which is before Blackstone’s acquisition of GSO in March 2008. 

     Year Ended December 31,     
December 31, 2014  
Inception to Date   

     2014     2013     2012     Total   
Fund (a)    Gross     Net     Gross     Net     Gross     Net     Gross     Net   

Mezzanine Funds (b)       25 %      19 %      26 %      18 %      37 %      26 %      26 %      19 %  
Rescue Lending Funds (c)       15 %      12 %      33 %      24 %      21 %      16 %      22 %      16 %  

  
(a) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and performance fee 

allocations, net of tax advances. 
(b) The Mezzanine Funds’ returns represent the weighted-average return for the U.S. domestic and offshore funds, as applicable, for the 

significant mezzanine funds. The inception to date return is from July 16, 2007, which is before Blackstone’s acquisition of GSO in March 
2008. 

(c) The Rescue Lending Funds’ returns represent the weighted-average return for the U.S. domestic and offshore funds included in this return. 
The inception to date returns are from September 29, 2009, which is when the funds commenced investing. 
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Financial Advisory  

The following table presents the results of operations for our Financial Advisory segment:  
   

N/M  Not meaningful.  

Revenues  

Revenues were $434.3 million for the year ended December 31, 2014, an increase of $14.1 million, or 3%, compared to $420.2 million for 
the year ended December 31, 2013. The increase in Revenues was driven primarily by increases in Blackstone Advisory Partners (“BAP”) 
financial and strategic advisory business and the fund placement business, partially offset by a decrease in Restructuring and Reorganization 
business. The increase in BAP was primarily due to improving global mergers and acquisitions activity as well as a greater number of closed 
transactions. Revenue for the fund placement business increased slightly year-over-year and resulted in a record year. Restructuring and 
Reorganization experienced a decrease in Revenues, while 2014 was still one of the group’s best years in its history. Revenue for the capital 
markets business was essentially flat but experienced a positive 2014 acting as underwriter or arranger for over 25 deals.  

Revenues were $420.2 million for the year ended December 31, 2013, an increase of $53.4 million, or 15%, compared to $366.8 million 
for the year ended December 31, 2012. The increase in revenues was driven primarily by increases in Restructuring and Reorganization, capital 
markets and the fund placement business, partially offset by a decrease in BAP’s financial and strategic advisory business. The increase in 
Restructuring and Reorganization was primarily driven by an increase in the number and size of transactions compared to the prior year. The 
capital markets business was formed in late 2012 and during the year ended December 31, 2013 acted as underwriter or arranger for 26 deals. 
The increase in fees earned by the fund placement business was due primarily to an increase in the number of transactions that closed during the 
period. BAP experienced a decrease in revenues related to the overall decline in the mergers and acquisitions market, lower fees on closed 
transactions and timing of some deals.  
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     Year Ended December 31,     2014 vs. 2013     2013 vs. 2012   
     2014      2013     2012     $     %     $     %   
     (Dollars in Thousands)   

Segment Revenues                  

Advisory Fees     $ 420,845       $ 410,514      $ 357,417      $ 10,331        3 %    $ 53,097        15 %  
Transaction and Other Fees, Net       1,455         1,105        295        350        32 %      810        275 %  

                                                                        

Total Advisory and Transaction Fees       422,300         411,619        357,712        10,681        3 %      53,907        15 %  
                                                                        

Investment Income (Loss)                  

Realized       707         (1,625 )      1,392        2,332        N/M        (3,017 )      N/M    
Unrealized       860         739        1,348        121        16 %      (609 )      -45 %  

                                                                        

Total Investment Income (Loss)       1,567         (886 )      2,740        2,453        N/M        (3,626 )      N/M    
Interest and Dividend Revenue       10,010         8,020        7,157        1,990        25 %      863        12 %  
Other       428         1,450        (804 )      (1,022 )      -70 %      2,254        N/M    

                                                                        

Total Revenues       434,305         420,203        366,805        14,102        3 %      53,398        15 %  
                                                                        

Expenses                  

Compensation and Benefits                  

Compensation       230,889         262,314        235,137        (31,425 )      -12 %      27,177        12 %  
Other Operating Expenses       88,148         82,205        84,589        5,943        7 %      (2,384 )      -3 %  

                                                                        

Total Expenses       319,037         344,519        319,726        (25,482 )      -7 %      24,793        8 %  
         

  
         

  
        

  
        

  
        

  
        

  
        

  

Economic Income     $ 115,268       $ 75,684      $ 47,079      $ 39,584        52 %    $ 28,605        61 %  
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Expenses  

Expenses were $319.0 million for the year ended December 31, 2014, a decrease of $25.5 million, or 7%, compared to $344.5 million for 
the year ended December 31, 2013. Compensation decreased $31.4 million compared to $262.3 million for the year ended December 31, 2013, 
principally due to relatively flat revenue, on which a portion of compensation is based, and due to a change in the terms of Deferred 
Compensation Plan awards. This decrease was partially offset by an increase in Other Operating Expenses primarily due to interest expense 
allocated to the segment as well as an increase in bad debt expense.  

Expenses were $344.5 million for the year ended December 31, 2013, an increase of $24.8 million, or 8%, compared to $319.7 million for 
the year ended December 31, 2012. Compensation increased $27.2 million compared to $235.1 million for the year ended December 31, 2012, 
principally due to an overall increase in total fee revenue across the segment. Compensation expense for these businesses is related to their 
financial performance. Other Operating Expenses decreased $2.4 million from the year ended December 31, 2012.  

Liquidity and Capital Resources  

General  

Blackstone’s business model derives revenue primarily from third party assets under management and from advisory businesses. 
Blackstone is not a capital or balance sheet intensive business and targets operating expense levels such that total management and advisory fees 
exceed total operating expenses each period. As a result, we require limited capital resources to support the working capital or operating needs of 
our businesses. We draw primarily on the long-term committed capital of our limited partner investors to fund the investment requirements of 
the Blackstone Funds and use our own realizations and cash flows to invest in growth initiatives, make commitments to our own funds, where 
our minimum general partner commitments are generally less than 5% of the limited partner commitments of a fund, or pay distributions to 
unitholders.  

Fluctuations in our statement of financial condition result primarily from activities of the Blackstone Funds which are consolidated as well 
as business transactions, such as the issuance of senior notes described below. The majority economic ownership interests of the Blackstone 
Funds are reflected as Redeemable Non-Controlling Interests in Consolidated Entities, Non-Controlling Interests in Consolidated Entities and 
Appropriated Partners’ Capital in the Consolidated Financial Statements. The consolidation of these Blackstone Funds has no net effect on the 
Partnership’s Net Income or Partners’ Capital. Additionally, fluctuations in our statement of financial condition also include appreciation or 
depreciation in Blackstone investments in the Blackstone Funds, additional investments and redemptions of such interests in the Blackstone 
Funds and the collection of receivables related to management and advisory fees.  

Total assets were $31.5 billion as of December 31, 2014, up from December 31, 2013. Total liabilities were $14.2 billion as of 
December 31, 2014, a decrease of $1.1 billion from December 31, 2013. The decrease in total liabilities was primarily due to a decrease in Loans 
Payable of $1.5 billion resulting from the deconsolidation of certain CLO vehicles and loan repayments.  

For the year ended December 31, 2014, we had Total Fee Related Revenues of $2.7 billion and related expenses of $1.7 billion, generating 
Fee Related Earnings of $1.0 billion and Distributable Earnings of $3.1 billion.  

Sources of Liquidity  

We have multiple sources of liquidity to meet our capital needs, including annual cash flows, accumulated earnings in the businesses, 
investments in our own Treasury and liquid funds and access to our debt capacity, including our $1.1 billion committed revolving credit facility 
and the proceeds from our 2009, 2010, 2012 and 2014 issuances of senior notes. As of December 31, 2014, Blackstone had $1.4 billion in cash, 
$1.8 billion invested in Blackstone’s Treasury Cash Management Strategies, $175.8 million invested in liquid Blackstone Funds,  
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$2.3 billion invested in illiquid Blackstone Funds and $132.0 million invested in other investments, against $2.1 billion in borrowings from our 
bond issuances, and no borrowings outstanding under our revolving credit facility.  

In addition to the cash we received in connection with our IPO, debt offerings and our borrowing facilities, we expect to receive (a) cash 
generated from operating activities, (b) Carried Interest and incentive income realizations, and (c) realizations on the carry and hedge fund 
investments that we make. The amounts received from these three sources in particular may vary substantially from year to year and quarter to 
quarter depending on the frequency and size of realization events or net returns experienced by our investment funds. Our available capital could 
be adversely affected if there are prolonged periods of few substantial realizations from our investment funds accompanied by substantial capital 
calls for new investments from those investment funds. Therefore, Blackstone’s commitments to our funds are taken into consideration when 
managing our overall liquidity and cash position.  

We use Distributable Earnings, which is derived from our segment reported results, as a supplemental non-GAAP measure to assess 
performance and amounts available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited 
partners of the Blackstone Holdings Partnerships. Distributable Earnings is intended to show the amount of net realized earnings without the 
effects of the consolidation of the Blackstone Funds. Distributable Earnings is derived from and reconciled to, but not equivalent to, its most 
directly comparable GAAP measure of Income (Loss) Before Provision for Taxes. Distributable Earnings, which is a component of Economic 
Net Income, is the sum across all segments of: (a) Total Management and Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, 
(d) Realized Performance Fees, and (e) Realized Investment Income (Loss); less (a) Compensation, excluding the expense of equity-based 
awards, (b) Realized Performance Fee Compensation, (c) Other Operating Expenses, and (d) Taxes and Related Payables including the Payable 
Under Tax Receivable Agreement.  
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The following table calculates Blackstone’s Fee Related Earnings, Distributable Earnings and Economic Net Income:  
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(a) Represents the total segment amounts of the respective captions. See Note 21. “Segment Reporting” in the “Notes to Consolidated 

Financial Statements”  in “— Item 8. Financial Statements and Supplementary Data”  of this filing. 
(b) Detail on this amount is included in the table below. 
(c) Represents the current tax provision calculated on Income Before Provision for Taxes and the Payable Under Tax Receivable Agreement. 
(d) Represents equity-based award expense included in Economic Income. 
(e) Represents tax-related payables including the Payable Under Tax Receivable Agreement. 
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The following calculates the components of Fee Related Earnings, Distributable Earnings and Economic Net Income in the above table 
identified by note (b):  
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(a) Represents the total segment amounts of the respective captions. See Note 21. “Segment Reporting” in the “Notes to Consolidated 

Financial Statements”  in “— Item 8. Financial Statements and Supplementary Data”  of this filing. 
(b) This adjustment represents the realized and unrealized gain on Blackstone’s Treasury Cash Management Strategies which are a component 

of Investment Income (Loss) but included in Fee Related Earnings. 
(c) Represents the elimination of Realized Investment Income attributable to Blackstone’s Treasury Cash Management Strategies which is a 

component of both Fee Related Earnings and Realized Investment Income (Loss). 
(d) Represents equity-based award expense included in Economic Income. 
(e) Represents tax-related payables including the Payable Under Tax Receivable Agreement. 
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The following table is a reconciliation of Net Income Attributable to The Blackstone Group L.P. to Economic Income, of Economic 
Income to Economic Net Income, of Economic Net Income to Fee Related Earnings, of Fee Related Earnings to Distributable Earnings and of 
Distributable Earnings to Adjusted Earnings Before Interest, Taxes and Depreciation and Amortization:  
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(a) The adjustment adds back to Income Before Provision for Taxes amounts for Transaction-Related Charges which include principally 

equity-based compensation charges associated with Blackstone’s initial public offering and long-term retention programs outside of annual 
deferred compensation and other corporate actions. 

(b) This adjustment adds back to Income Before Provision for Taxes amounts for the Amortization of Intangibles which are associated with 
Blackstone’s initial public offering and other corporate actions. 

(c) This adjustment adds back to Income Before Provision for Taxes the amount of (Income) Associated with Non-Controlling Interests of 
Consolidated Entities and includes the amount of Management Fee Revenues associated with Consolidated CLO Entities. 

(d) Taxes represent the current tax provision calculated on Income Before Provision for Taxes. 
(e) This adjustment removes from EI the total segment amount of Performance Fees. 
(f) This adjustment removes from EI the total segment amount of Investment (Income). 
(g) This adjustment represents the realized and unrealized gain on Blackstone’s Treasury Cash Management Strategies which are a component 

of Investment Income (Loss) but included in Fee Related Earnings. 
(h) This adjustment removes from expenses the compensation and benefit amounts related to Blackstone’s profit sharing plans related to 

Performance Fees. 
(i) Represents the adjustment for realized Performance Fees net of corresponding actual amounts due under Blackstone’s profit sharing plans 

related thereto. 
(j) Represents the adjustment for Blackstone’s Investment Income — Realized. 
(k) Represents the elimination of Realized Investment (Income) Loss attributable to Blackstone’s Treasury Cash Management Strategies 

which is a component of both Fee Related Earnings and Realized Investment (Income) Loss. 
(l) Taxes and Related Payables Including Payable Under Tax Receivable Agreement represent the current tax provision calculated on Income 

Before Provision for Taxes and the Payable Under Tax Receivable Agreement. 
(m) Represents equity-based award expense included in Economic Income. 
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Liquidity Needs  

We expect that our primary liquidity needs will be cash to (a) provide capital to facilitate the growth of our existing businesses which 
principally includes funding our general partner and co-investment commitments to our funds, (b) provide capital to facilitate our expansion into 
new businesses that are complementary, (c) pay operating expenses, including cash compensation to our employees and other obligations as they 
arise, (d) fund modest capital expenditures, (e) repay borrowings and related interest costs, (f) pay income taxes, and (g) make distributions to 
our unitholders and the holders of Blackstone Holdings Partnership Units. Our own capital commitments to our funds, the funds we invest in and 
our investment strategies as of December 31, 2014 consisted of the following:  
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Blackstone and  
General Partner      

Senior Managing Directors  
and Certain Other  
Professionals (a)   

Fund    
Original  

Commitment      
Remaining  

Commitment      
Original  

Commitment      
Remaining  

Commitment   
     (Dollars in Thousands)   

Private Equity              

BCP VI     $ 719,718       $ 326,002       $ 250,000       $ 113,240    
BCP V       629,356         42,258         —           —      
BEP       50,000         15,724         —           —      
BEP II       80,000         80,000         —           —      
Tactical Opportunities       129,435         65,512         28,819         14,586    
Strategic Partners       131,149         106,590         20,294         16,665    
Other (b)       214,379         19,147         —           —      

Real Estate Funds              

BREP VII       300,000         69,797         100,000         23,266    
BREP VI       750,000         39,215         150,000         7,843    
BREP Europe III       100,000         14,652         35,000         5,128    
BREP Europe IV       130,000         81,888         43,333         27,296    
BREP Asia       50,392         28,312         16,667         9,364    
BREDS II       50,000         25,829         16,667         8,610    
CT Opportunity Partners I       25,000         23,048         —           —      
Other (b)       144,907         42,736         —           —      

Hedge Fund Solutions              
Strategic Alliance       50,000         2,033         —           —      
Strategic Alliance II       50,000         2,862         —           —      
Strategic Holdings LP       50,000         46,657         —           —      
Other (b)       300         155         —           —      

Credit              

Capital Opportunities Fund II L.P.       120,000         78,382         110,678         72,293    
GSO Capital Solutions II       125,000         108,950         95,272         83,039    
Blackstone/GSO Capital Solutions       50,000         9,602         27,666         5,313    
Blackstone Credit Liquidity Partners       32,244         1,612         —           —      
BMezz II       17,692         3,085         —           —      
Other (b)       92,649         66,337         10,293         6,932    

Other              
Treasury       118,106         114,886         —           —      

                                            

Total     $ 4,210,327       $ 1,415,271       $ 904,689       $ 393,575    
         

  

         

  

         

  

         

  

  
(a) For some of the general partner commitments shown in the table above we require our senior managing directors and certain other 

professionals to fund a portion of the commitment even though the ultimate obligation to fund the aggregate commitment is ours pursuant 
to the governing agreements of the respective funds. The amounts of the aggregate applicable general partner original and remaining 
commitment are shown  
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Blackstone, through indirect subsidiaries, has a $1.1 billion unsecured revolving credit facility (the “Credit Facility”) with Citibank, N.A., 
as Administrative Agent with a maturity date of May 29, 2019. Borrowings may also be made in U.K. sterling, euros, Swiss francs or Japanese 
yen, in each case subject to certain sub-limits. The Credit Facility contains customary representations, covenants and events of default. Financial 
covenants consist of a maximum net leverage ratio and a requirement to keep a minimum amount of fee-earning assets under management, each 
tested quarterly.  

In August 2009, Blackstone Holdings Finance Co. L.L.C. issued $600 million in aggregate principal amount of 6.625% Senior Notes 
which will mature on August 15, 2019, unless earlier redeemed or repurchased. In September 2010, Blackstone Holdings Finance Co. L.L.C. 
issued $400 million in aggregate principal amount of 5.875% Senior Notes which will mature on March 15, 2021, unless earlier redeemed or 
repurchased. In August 2012, Blackstone Holdings Finance Co. L.L.C. issued $400 million in aggregate principal amount of 4.75% Senior Notes 
which will mature on February 15, 2023 and $250 million in aggregate principal amount of 6.25% Senior Notes which will mature on 
August 15, 2042. In April 2014, Blackstone Holdings Finance Co. L.L.C. issued $500 million in aggregate principal amount of 5.000% Senior 
Notes which will mature on June 15, 2044, unless earlier redeemed or repurchased. (These issuances of Senior Notes are collectively referred to 
as the “Notes”.) The Notes are unsecured and unsubordinated obligations of Blackstone Holdings Finance Co. L.L.C. and are fully and 
unconditionally guaranteed, jointly and severally, by The Blackstone Group L.P. and each of the Blackstone Holdings Partnerships. The Notes 
contain customary covenants and financial restrictions that, among other things, limit Blackstone Holdings Finance Co. L.L.C. and the 
guarantors’ ability, subject to certain exceptions, to incur indebtedness secured by liens on voting stock or profit participating equity interests of 
their subsidiaries or merge, consolidate or sell, transfer or lease assets. The Notes also contain customary events of default. All or a portion of the 
Notes may be redeemed at our option, in whole or in part, at any time and from time to time, prior to their stated maturity, at the make-whole 
redemption price set forth in the Notes. If a change of control repurchase event occurs, the Notes are subject to repurchase at the repurchase price 
as set forth in the Notes.  

In January 2008, the Board of Directors of our general partner, Blackstone Group Management L.L.C., authorized the repurchase of up to 
$500 million of our common units and Blackstone Holdings Partnership Units. Under this unit repurchase program, units may be repurchased 
from time to time in open market transactions, in privately negotiated transactions or otherwise. The timing and the actual number of Blackstone 
common units and Blackstone Holdings Partnership Units repurchased will depend on a variety of factors, including legal requirements, price 
and economic and market conditions. This unit repurchase program may be suspended or discontinued at any time and does not have a specified 
expiration date. During the year ended December 31, 2014, no units were repurchased. As of December 31, 2014, the amount remaining under 
this program available for repurchases was $335.8 million.  

Distributions  

Distributable Earnings, which is derived from Blackstone’s segment reported results, is a supplemental measure to assess performance and 
amounts available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the 
Blackstone Holdings Partnerships. Distributable Earnings is intended to show the amount of net realized earnings without the effects of the 
consolidation of the Blackstone Funds. Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments 
of: (a) Total Management and Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue,  
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in the table above. In addition, certain senior managing directors and other professionals are required to fund a de minimis amount of the 
commitment in the other private equity, real estate and credit-focused carry funds. We expect our commitments to be drawn down over 
time and to be funded by available cash and cash generated from operations and realizations. Taking into account prevailing market 
conditions and both the liquidity and cash or liquid investment balances, we believe that the sources of liquidity described below will be 
more than sufficient to fund our working capital requirements. 

(b) Represents capital commitments to a number of other funds in each respective segment. 
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(d) Realized Performance Fees, and (e) Realized Investment Income (Loss); less (a) Compensation, excluding the expense of equity-based 
awards, (b) Realized Performance Fee Compensation, (c) Other Operating Expenses, and (d) Taxes and Related Payables Including the Payable 
Under Tax Receivable Agreement.  

Our intention is to distribute quarterly to common unitholders approximately 85% of The Blackstone Group L.P.’s share of Distributable 
Earnings, subject to adjustment by amounts determined by Blackstone’s general partner to be necessary or appropriate to provide for the conduct 
of its business, to make appropriate investments in its business and funds, to comply with applicable law, any of its debt instruments or other 
agreements, or to provide for future cash requirements such as tax-related payments, clawback obligations and distributions to unitholders for 
any ensuing quarter. The amount to be distributed could also be adjusted upward in any one quarter.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner, and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to our common unitholders or even to eliminate such distributions entirely.  

Because the subsidiaries of The Blackstone Group L.P. must pay taxes and make payments under the tax receivable agreements, the 
amounts ultimately distributed by The Blackstone Group L.P. to its common unitholders in respect of each fiscal year are expected to be less, on 
a per unit basis, than the amounts distributed by the Blackstone Holdings Partnerships to the Blackstone personnel and others who are limited 
partners of the Blackstone Holdings Partnerships in respect of their Blackstone Holdings Partnership Units.  

The following chart shows fiscal quarterly and annual per common unitholder distributions for 2012, 2013 and 2014. Distributions are 
declared and paid in the quarter subsequent to the quarter in which they are earned.  
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With respect to fiscal year 2014, we have paid to common unitholders distributions of $0.35, $0.55, $0.44 and $0.78 per common unit in 
respect of the first, second, third and fourth quarters, respectively, aggregating $2.12 per common unit. With respect to fiscal years 2013 and 
2012, we paid aggregate common unitholder distributions of $1.34 per common unit and $0.72 per common unit, respectively.  

With respect to fiscal year 2014, we have paid to the Blackstone personnel and others who are limited partners of the Blackstone Holdings 
Partnerships distributions of $0.38, $0.60, $0.56 and $0.92 per Blackstone Holdings Partnership Unit in respect of the first, second, third and 
fourth quarters, respectively, aggregating $2.46 per Blackstone Holdings Partnership Unit. With respect to fiscal years 2013 and 2012, we paid 
aggregate distributions of $1.52 per Blackstone Holdings Partnership Unit and $0.88 per Blackstone Holdings Partnership Unit, respectively.  

Leverage  

We may under certain circumstances use leverage opportunistically and over time to create the most efficient capital structure for 
Blackstone and our public common unitholders. In addition to the borrowings from our bond issuances and our revolving credit facility, our 
Treasury Cash Management Strategies may use reverse repurchase agreements, repurchase agreements and securities sold, not yet purchased. All 
of these positions are held in a separately managed portfolio. Reverse repurchase agreements are entered into primarily to take advantage of 
opportunistic yields otherwise absent in the overnight markets and also to use the collateral received to cover securities sold, not yet purchased. 
Repurchase agreements are entered into primarily to opportunistically yield higher spreads on purchased securities. The balances held in these 
financial instruments fluctuate based on Blackstone’s liquidity needs, market conditions and investment risk profiles.  

Generally our private equity funds, real estate funds, funds of hedge funds and credit-focused funds have not utilized substantial leverage 
at the fund level other than for (a) short-term borrowings between the date of an investment and the receipt of capital from the investing fund’s 
investors, and (b) long-term borrowings for certain investments in aggregate amounts which are generally 2% to 20% of the capital commitments 
of the respective fund. Our carry funds make direct or indirect investments in companies that utilize leverage in their capital structure. The 
degree of leverage employed varies among portfolio companies.  

Certain of our Real Estate debt hedge funds, Hedge Fund Solutions and Credit funds use leverage in order to obtain additional market 
exposure, enhance returns on invested capital and/or to bridge short-term cash needs. The forms of leverage primarily employed by these funds 
include purchasing securities on margin, utilizing collateralized financing and using derivative instruments.  

The following table presents information regarding these financial instruments in our Consolidated Statements of Financial Condition:  
   

Critical Accounting Policies  

We prepare our Consolidated Financial Statements in accordance with GAAP. In applying many of these accounting principles, we need to 
make assumptions, estimates and/or judgments that affect the reported amounts of  
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Reverse  
Repurchase 
Agreements      

Repurchase 
Agreements      

Securities  
Sold, Not  Yet 

Purchased   
     (Dollars in Millions)   

Balance, December 31, 2014     $ —         $ 29.9       $ 85.9    
Balance, December 31, 2013     $ 149.0       $ 316.3       $ 76.2    
Year Ended December 31, 2014           

Average Daily Balance     $ 68.3       $ 124.8       $ 142.4    
Maximum Daily Balance     $ 197.0       $ 375.0       $ 296.4    
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assets, liabilities, revenues and expenses in our consolidated financial statements. We base our estimates and judgments on historical experience 
and other assumptions that we believe are reasonable under the circumstances. These assumptions, estimates and/or judgments, however, are 
often subjective. Actual results may be affected negatively based on changing circumstances. If actual amounts are ultimately different from our 
estimates, the revisions are included in our results of operations for the period in which the actual amounts become known. We believe the 
following critical accounting policies could potentially produce materially different results if we were to change underlying assumptions, 
estimates and/or judgments. (See Note 2. “Summary of Significant Accounting Policies” in the “Notes to Consolidated Financial Statements” in 
“— Item 8. Financial Statements and Supplementary Data” of this filing.)  

Principles of Consolidation  

The Partnership consolidates all entities that it controls through a majority voting interest or otherwise, including those Blackstone Funds 
in which the general partner is presumed to have control. Although the Partnership has a non-controlling interest in the Blackstone Holdings 
Partnerships, the limited partners do not have the right to dissolve the partnerships or have substantive kick out rights or participating rights that 
would overcome the presumption of control by the Partnership. Accordingly, the Partnership consolidates Blackstone Holdings and records non-
controlling interests to reflect the economic interests of the limited partners of Blackstone Holdings.  

In addition, the Partnership consolidates all variable interest entities (“VIE”) in which it is the primary beneficiary. An enterprise is 
determined to be the primary beneficiary if it holds a controlling financial interest. A controlling financial interest is defined as (a) the power to 
direct the activities of a VIE that most significantly impact the entity’s economic performance, and (b) the obligation to absorb losses of the 
entity or the right to receive benefits from the entity that could potentially be significant to the VIE. The consolidation guidance requires an 
analysis to determine (a) whether an entity in which the Partnership holds a variable interest is a VIE, and (b) whether the Partnership’s 
involvement, through holding interests directly or indirectly in the entity or contractually through other variable interests (for example, 
management and performance related fees), would give it a controlling financial interest. Performance of that analysis requires the exercise of 
judgment. VIEs qualify for the deferral of the consolidation guidance if all of the following conditions have been met:  
   

   

   

Where the VIEs have qualified for the deferral of the current consolidation guidance as discussed in Note 2. “Summary of Significant 
Accounting Policies” in the “Notes to Consolidated Financial Statements” in “— Item 8. Financial Statements and Supplementary Data”, the 
analysis is based on previous consolidation guidance. This guidance requires an analysis to determine (a) whether an entity in which the 
Partnership holds a variable interest is a variable interest entity and (b) whether the Partnership’s involvement, through holding interests directly 
or indirectly in the entity or contractually through other variable interests (for example, management and performance related fees), would be 
expected to absorb a majority of the variability of the entity. Under both guidelines, the Partnership determines whether it is the primary 
beneficiary of a VIE at the time it becomes involved with a variable interest entity and reconsiders that conclusion continually. In evaluating 
whether the Partnership is the primary beneficiary, Blackstone evaluates its economic interests in the entity held either directly by the 
Partnership and its affiliates or indirectly through employees. The consolidation analysis can generally be performed qualitatively; however, if it 
is not readily apparent that the Partnership is not the primary beneficiary, a quantitative analysis may also be performed. Investments and 
redemptions (either by the Partnership, affiliates of the Partnership or third parties) or amendments to the governing documents of the respective 
Blackstone Funds could affect an entity’s status as a VIE or the determination of the primary beneficiary. At each reporting date, the Partnership 
assesses whether it is the primary beneficiary and will consolidate or deconsolidate accordingly.  
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  •   The entity has all of the attributes of an investment company,  

  
•   The reporting entity does not have explicit or implicit obligations to fund any losses of the entity that could potentially be significant 

to the entity, and  

  
•   The entity is not a securitization or asset-backed financing entity or an entity that was formerly considered a qualifying special 

purpose entity.  
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Assets of consolidated VIEs that can only be used to settle obligations of the consolidated VIE and liabilities of a consolidated VIE for 
which creditors (or beneficial interest holders) do not have recourse to the general credit of Blackstone are presented in a separate section in the 
Consolidated Statements of Financial Condition.  

Revenue Recognition  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other. Please refer to “Part I. Item 1. Business — Incentive Arrangements / Fee Structure” for additional information regarding the manner in 
which Base Management Fees and Performance Fees are generated.  

Management and Advisory Fees, Net — Management and Advisory Fees, Net are comprised of management fees, including base 
management fees, transaction and other fees, advisory fees and management fee reductions and offsets.  

The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital or invested capital, or in some cases, a fixed fee. Base management fees are 
recognized based on contractual terms specified in the underlying investment advisory agreements. The range of management fee rates and the 
calculation base from which they are earned, generally, are as follows:  

On private equity, real estate, and certain credit-focused funds:  
   

   

   

On real estate and credit-focused funds structured like hedge funds:  
   

On credit-focused separately managed accounts:  
   

On real estate separately managed accounts:  
   

On funds of hedge funds and separately managed accounts invested in hedge funds:  
   

On CLO vehicles:  
   

On credit-focused registered and non-registered investment companies:  
   

The investment adviser of BXMT receives annual management fees based upon 1.50% of BXMT’s net proceeds received from equity 
offerings and accumulated “core earnings” (which is generally equal to its GAAP net income excluding certain non-cash and other items), 
subject to certain adjustments.  
   

133  

  •   0.30% to 1.50% of committed capital or invested capital during the investment period,  

  
•   0.25% to 1.75% of invested capital or investment fair value subsequent to the investment period for private equity and real estate 

funds, and  
  •   1.00% to 1.50% of invested capital or net asset value for certain credit-focused funds.  

  •   1.50% to 2.00% of net asset value.  

  •   0.30% to 1.35% of net asset value.  

  •   0.50% to 2.00% of invested capital or net operating income.  

  •   0.50% to 1.25% of net asset value.  

  •   0.40% to 1.25% of total assets.  

  •   0.50% to 1.50% of fund assets or net asset value.  
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Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the 
Partnership by the portfolio companies. The amount of the reduction varies by fund, the type of fee paid by the portfolio company and the 
previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by the limited partners of the Blackstone Funds, which are granted 
based on the amount such limited partners reimburse the Blackstone Funds for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to financial and strategic advisory services, 
restructuring and reorganization advisory services, capital markets services and fund placement services for alternative investment funds. 
Advisory retainer fees are recognized when services for the transactions are complete, in accordance with terms set forth in individual 
agreements. Transaction-based fees are recognized when (a) there is evidence of an arrangement with a client, (b) agreed upon services have 
been provided, (c) fees are fixed or determinable, and (d) collection is reasonably assured. Fund placement fees are recognized as earned upon 
the acceptance by a fund of capital or capital commitments.  

Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date are included in Accounts Receivable or Due from Affiliates in the Consolidated Statements of Financial Condition. Management fees paid 
by limited partners to the Blackstone Funds and passed on to Blackstone are not considered affiliate revenues.  

Performance Fees — Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are 
recognized based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in 
accordance with the respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to 
investors in Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of 
Financial Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the 
Consolidated Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once 
realized, such fees are not subject to clawback or reversal.  

In certain fund structures, specifically in private equity, real estate and certain Hedge Fund Solutions and credit-focused funds (“Carry 
Funds”), performance fees (“Carried Interest”) are allocated to the general partner based on cumulative fund performance to date, subject to a 
preferred return to limited partners. At the end of each reporting period, the Partnership calculates the Carried Interest that would be due to the 
Partnership for each fund, pursuant to the fund agreements, as if the fair value of the underlying investments were realized as of such date, 
irrespective of whether such amounts have been realized. As the fair value of underlying investments varies between reporting periods, it is 
necessary to make adjustments to amounts recorded as Carried Interest to reflect either (a) positive performance resulting in an increase in the 
Carried Interest allocated to the general partner or (b) negative performance that would cause the amount due to the Partnership to be less than 
the amount previously recognized as revenue, resulting in a negative adjustment to Carried Interest allocated to the general partner. In each 
scenario, it is necessary to calculate the Carried Interest on cumulative results compared to the Carried Interest recorded to date and make the 
required positive or negative adjustments. The Partnership ceases to record negative Carried Interest allocations once previously recognized 
Carried Interest allocations for such fund have been fully reversed. The Partnership is not obligated to pay guaranteed returns or hurdles, and 
therefore, cannot have negative Carried Interest over the life of a fund. Accrued but unpaid Carried Interest as of the reporting date is reflected in 
Investments in the Consolidated Statements of Financial Condition.  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return or, in limited instances, after certain thresholds for return of capital are  
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met. Carried Interest is subject to clawback to the extent that the Carried Interest received to date exceeds the amount due to Blackstone based on 
cumulative results. As such, the accrual for potential repayment of previously received Carried Interest, which is a component of Due to 
Affiliates, represents all amounts previously distributed to Blackstone Holdings and non-controlling interest holders that would need to be repaid 
to the Blackstone Funds if the Blackstone Carry Funds were to be liquidated based on the current fair value of the underlying funds’ investments 
as of the reporting date. The actual clawback liability, however, generally does not become realized until the end of a fund’s life except for 
certain Blackstone real estate funds, multi-asset class investment funds and credit-focused funds, which may have an interim clawback liability.  

Investment Income (Loss) — Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions. Unrealized Investment Income (Loss) results from changes in the fair value of the 
underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  

Interest and Dividend Revenue — Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue — Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Expenses  

Our expenses include compensation and benefits expense and general and administrative expenses. Our accounting policies related thereto 
are as follows:  

Compensation and Benefits — Compensation — Compensation and Benefits consists of (a) employee compensation, comprising salary 
and bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the 
grants of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to 
senior managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed 
over the vesting period on a straight-line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled 
equity-based awards are classified as liabilities and are remeasured at the end of each reporting period.  

Compensation and Benefits — Performance Fee — Performance Fee Compensation consists of Carried Interest (which may be distributed 
in cash or in-kind) and Incentive Fee allocations, and may in future periods also include allocations of investment income from Blackstone’s 
firm investments, to employees and senior managing directors participating in certain profit sharing initiatives. Such compensation expense is 
subject to both positive and negative adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance 
of individual investments held by a fund rather than on a fund by fund basis. Compensation received from advisory clients in the form of 
securities of such clients may also be allocated to employees and senior managing directors.  

Fair Value of Financial Instruments  

GAAP establishes a hierarchical disclosure framework which prioritizes and ranks the level of market price observability used in 
measuring financial instruments at fair value. Market price observability is affected by a number of factors, including the type of financial 
instrument, the characteristics specific to the financial instrument and the state of the marketplace, including the existence and transparency of 
transactions between market participants. Financial instruments with readily available quoted prices in active markets generally will have a 
higher degree of market price observability and a lesser degree of judgment used in measuring fair value.  
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Financial instruments measured and reported at fair value are classified and disclosed based on the observability of inputs used in the 
determination of fair values, as follows:  
   

   

   

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, the 
determination of which category within the fair value hierarchy is appropriate for any given financial instrument is based on the lowest level of 
input that is significant to the fair value measurement. The Partnership’s assessment of the significance of a particular input to the fair value 
measurement in its entirety requires judgment and considers factors specific to the financial instrument.  

Transfers between levels of the fair value hierarchy are recognized at the beginning of the reporting period.  

Level II Valuation Techniques  

Financial instruments classified within Level II of the fair value hierarchy comprise debt instruments, including corporate loans and bonds 
held by Blackstone’s consolidated CLO vehicles, those held within Blackstone’s Treasury Cash Management Strategies and debt securities sold, 
not yet purchased and interests in investment funds. Certain equity securities and derivative instruments valued using observable inputs are also 
classified as Level II.  

The valuation techniques used to value financial instruments classified within Level II of the fair value hierarchy are as follows:  
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•   Level I — Quoted prices are available in active markets for identical financial instruments as of the reporting date. The type of 
financial instruments in Level I include listed equities, listed derivatives and mutual funds with quoted prices. The Partnership does 
not adjust the quoted price for these investments, even in situations where Blackstone holds a large position and a sale could 
reasonably impact the quoted price.  

  

•   Level II — Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable as of the 
reporting date, and fair value is determined through the use of models or other valuation methodologies. Financial instruments which 
are generally included in this category include corporate bonds and loans, government and agency securities, less liquid and 
restricted equity securities, certain over-the-counter derivatives where the fair value is based on observable inputs, and certain funds 
of hedge funds and proprietary investments in which Blackstone has the ability to redeem its investment at net asset value at, or 
within three months of, the reporting date.  

  

•   Level III — Pricing inputs are unobservable for the financial instruments and includes situations where there is little, if any, market 
activity for the financial instrument. The inputs into the determination of fair value require significant management judgment or 
estimation. Financial instruments that are included in this category generally include general and limited partnership interests in 
private equity and real estate funds, credit-focused funds, distressed debt and non-investment grade residual interests in 
securitizations, certain corporate bonds and loans held within CLO vehicles, certain over-the-counter derivatives where the fair value 
is based on unobservable inputs and certain funds of hedge funds that use net asset value per share to determine fair value in which 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date. 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date if an 
investee fund manager has the ability to limit the amount of redemptions, and/or the ability to side pocket investments, irrespective of 
whether such ability has been exercised. Senior and subordinate notes issued by CLO vehicles are classified within Level III of the 
fair value hierarchy.  

  

•   Debt Instruments and Equity Securities are valued on the basis of prices from an orderly transaction between market participants 
provided by reputable dealers or pricing services. In determining the value of a particular investment, pricing services may use 
certain information with respect to transactions in such investments, quotations from dealers, pricing matrices and market 
transactions in comparable investments and various relationships between investments. The valuation of certain equity securities is 
based on an observable price for an identical security adjusted for the effect of a restriction.  
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Level III Valuation Techniques  

In the absence of observable market prices, Blackstone values its investments using valuation methodologies applied on a consistent basis. 
For some investments little market activity may exist; management’s determination of fair value is then based on the best information available 
in the circumstances, and may incorporate management’s own assumptions and involves a significant degree of judgment, taking into 
consideration a combination of internal and external factors, including the appropriate risk adjustments for non-performance and liquidity risks. 
Investments for which market prices are not observable include private investments in the equity of operating companies, real estate properties, 
certain funds of hedge funds and credit-focused investments.  

Private Equity Investments — The fair values of private equity investments are determined by reference to projected net earnings, earnings 
before interest, taxes, depreciation and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, 
valuations for comparable companies and other measures which, in many cases, are unaudited at the time received. Valuations may be derived 
by reference to observable valuation measures for comparable companies or transactions (for example, multiplying a key performance metric of 
the investee company such as EBITDA by a relevant valuation multiple observed in the range of comparable companies or transactions), 
adjusted by management for differences between the investment and the referenced comparables, and in some instances by reference to option 
pricing models or other similar methods. Where a discounted cash flow method is used, a terminal value is derived by reference to EBITDA or 
price/earnings exit multiples.  

Real Estate Investments — The fair values of real estate investments are determined by considering projected operating cash flows, sales of 
comparable assets, if any, and replacement costs among other measures. The methods used to estimate the fair value of real estate investments 
include the discounted cash flow method and/or capitalization rates (“cap rates”) analysis. Valuations may be derived by reference to observable 
valuation measures for comparable companies or assets (for example, multiplying a key performance metric of the investee company or asset, 
such as EBITDA, by a relevant valuation multiple observed in the range of comparable companies or transactions), adjusted by management for 
differences between the investment and the referenced comparables, and in some instances by reference to option pricing models or other similar 
methods. Where a discounted cash flow method is used, a terminal value is derived by reference to an exit EBITDA multiple or capitalization 
rate. Additionally, where applicable, projected distributable cash flow through debt maturity will be considered in support of the investment’s 
fair value.  

Funds of Hedge Funds — The investments of consolidated Blackstone Funds in funds of hedge funds (“Investee Funds”) are valued at net 
asset value (“NAV”) per share of the Investee Fund. In limited circumstances, the Partnership may determine, based on its own due diligence 
and investment procedures, that NAV per share does not represent fair value. In such circumstances, the Partnership will estimate the fair value 
in good faith and in a manner that it reasonably chooses, in accordance with the requirements of GAAP.  

Certain investments of Blackstone and of the consolidated Blackstone funds of hedge funds and credit-focused funds measure their 
investments in underlying funds at fair value using NAV per share without adjustment. The terms of the investee’s investment generally provide 
for minimum holding periods or lock-ups, the institution of gates on redemptions or the suspension of redemptions or an ability to side pocket 
investments, at the discretion of  
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•   Investment Funds held by the consolidated Blackstone Funds are valued using net asset value per share as described in Level III 

Valuation Techniques — Funds of Hedge Funds. Certain investments in investment funds are classified within Level II of the fair 
value hierarchy as the investment can be redeemed at, or within three months of, the reporting date.  

  
•   Freestanding Derivatives and Derivative Instruments Used in Fair Value Hedging Strategies are valued using contractual cash flows 

and observable inputs comprising yield curves, foreign currency rates and credit spreads.  
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the investee’s fund manager, and as a result, investments may not be redeemable at, or within three months of, the reporting date. A side pocket 
is used by hedge funds and funds of hedge funds to separate investments that may lack a readily ascertainable value, are illiquid or are subject to 
liquidity restriction. Redemptions are generally not permitted until the investments within a side pocket are liquidated or it is deemed that the 
conditions existing at the time that required the investment to be included in the side pocket no longer exist. As the timing of either of these 
events is uncertain, the timing at which the Partnership may redeem an investment held in a side pocket cannot be estimated. Investments for 
which fair value is measured using NAV per share are reflected within the fair value hierarchy based on the existence of redemption restrictions, 
if any, as described above. Further disclosure on instruments for which fair value is measured using NAV per share is presented in Note 5. “Net 
Asset Value as Fair Value” in the “Notes to Consolidated Financial Statements” in “— Item 8. Financial Statements and Supplementary Data” of 
this filing.  

Credit-Focused Investments — The fair values of credit-focused investments are generally determined on the basis of prices between 
market participants provided by reputable dealers or pricing services. In some instances, Blackstone may utilize other valuation techniques, 
including the discounted cash flow method or a market approach.  

Credit-Focused Liabilities — Credit-focused liabilities comprise senior and subordinate loans issued by Blackstone’s consolidated CLO 
vehicles. Such liabilities are valued using a discounted cash flow method.  

Level III Valuation Process  

Investments classified within Level III of the fair value hierarchy are valued on a quarterly basis, taking into consideration any changes in 
Blackstone’s weighted-average cost of capital assumptions, discounted cash flow projections and exit multiple assumptions, as well as any 
changes in economic and other relevant conditions, and valuation models are updated accordingly. The valuation process also includes a review 
by an independent valuation party, at least annually for all investments, and quarterly for certain investments, to corroborate the values 
determined by management. The valuations of Blackstone’s investments are reviewed quarterly by a valuation committee which is chaired by 
Blackstone’s Vice Chairman and includes senior heads of each of Blackstone’s businesses, as well as representatives of legal and finance. Each 
quarter, the valuations of Blackstone’s investments are also reviewed by the Audit Committee in a meeting attended by the chairman of the 
valuation committee. The valuations are further tested by comparison to actual sales prices obtained on disposition of the investments.  

Investments, at Fair Value  

The Blackstone Funds are accounted for as investment companies under the American Institute of Certified Public Accountants 
Accounting and Auditing Guide, Investment Companies , and reflect their investments, including majority-owned and controlled investments 
(the “Portfolio Companies”), at fair value. Blackstone has retained the specialized accounting for the consolidated Blackstone Funds. Thus, such 
consolidated funds’ investments are reflected in Investments on the Consolidated Statements of Financial Condition at fair value, with unrealized 
gains and losses resulting from changes in fair value reflected as a component of Net Gains (Losses) from Fund Investment Activities in the 
Consolidated Statements of Operations. Fair value is the amount that would be received to sell an asset or paid to transfer a liability, in an 
orderly transaction between market participants at the measurement date (i.e., the exit price).  

Blackstone’s principal investments are presented at fair value with unrealized appreciation or depreciation and realized gains and losses 
recognized in the Consolidated Statements of Operations within Investment Income (Loss).  

For certain instruments, the Partnership has elected the fair value option. Such election is irrevocable and is applied on an investment by 
investment basis at initial recognition. The Partnership has applied the fair value option for certain loans and receivables and certain investments 
in private debt securities that otherwise would not have been carried at fair value with gains and losses recorded in net income. Accounting for 
these financial instruments at fair value is consistent with how the Partnership accounts for its other principal investments. Loans extended to  
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third parties are recorded within Accounts Receivable within the Consolidated Statements of Financial Condition. Debt securities for which the 
fair value option has been elected are recorded within Investments. The methodology for measuring the fair value of such investments is 
consistent with the methodology applied to private equity, real estate, credit-focused and funds of hedge funds investments. Changes in the fair 
value of such instruments are recognized in Investment Income (Loss) in the Consolidated Statements of Operations. Interest income on interest 
bearing loans and receivables and debt securities on which the fair value option has been elected is based on stated coupon rates adjusted for the 
accretion of purchase discounts and the amortization of purchase premiums. This interest income is recorded within Interest and Dividend 
Revenue.  

In addition, the Partnership has elected the fair value option for the assets and liabilities of CLO vehicles that are consolidated as of 
January 1, 2010, as a result of the initial adoption of variable interest entity consolidation guidance. The Partnership has also elected the fair 
value option for CLO vehicles consolidated as a result of the acquisitions of CLO management contracts or the acquisition of the share capital of 
CLO managers. The adjustment resulting from the difference between the fair value of assets and liabilities for each of these events is presented 
as a transition and acquisition adjustment to Appropriated Partners’ Capital. The recognition of the initial difference between the fair value of 
assets and liabilities of CLO vehicles consolidated as a result of the acquisition of management contracts or CLO managers subsequent to the 
initial adoption of revised accounting guidance effective January 1, 2010, as an adjustment to Appropriated Partners’ Capital. Assets of the 
consolidated CLOs are presented within Investments within the Consolidated Statements of Financial Condition and Liabilities within Loans 
Payable for the amounts due to unaffiliated third parties and Due to Affiliates for the amounts held by non-consolidated affiliates. The 
methodology for measuring the fair value of such assets and liabilities is consistent with the methodology applied to private equity, real estate 
and credit-focused investments. Changes in the fair value of consolidated CLO assets and liabilities and related interest, dividend and other 
income subsequent to adoption and acquisition are presented within Net Gains (Losses) from Fund Investment Activities. Expenses of 
consolidated CLO vehicles are presented in Fund Expenses. Amounts attributable to Non-Controlling Interests in Consolidated Entities have a 
corresponding adjustment to Appropriated Partners’ Capital.  

The Partnership has elected the fair value option for certain proprietary investments that would otherwise have been accounted for using 
the equity method of accounting. The fair value of such investments is based on quoted prices in an active market or using the discounted cash 
flow method. Changes in fair value are recognized in Investment Income (Loss) in the Consolidated Statements of Operations.  

Further disclosure on instruments for which the fair value option has been elected is presented in Note 7. “Fair Value Option” in the “Notes 
to Consolidated Financial Statements” in “— Item 8. Financial Statements and Supplementary Data” of this filing.  

Intangibles and Goodwill  

Blackstone’s intangible assets consist of contractual rights to earn future fee income, including management and advisory fees, Incentive 
Fees and Carried Interest. Identifiable finite-lived intangible assets are amortized on a straight-line basis over their estimated useful lives, 
ranging from 3 to 20 years, reflecting the contractual lives of such assets. Amortization expense is included within General, Administrative and 
Other in the accompanying Consolidated Statements of Operations. The Partnership does not hold any indefinite-lived intangible assets. 
Intangible assets are reviewed for impairment when events or changes in circumstances indicate that the carrying amount may not be 
recoverable.  

Goodwill comprises goodwill arising from the contribution and reorganization of the Partnership’s predecessor entities in 2007 
immediately prior to its IPO, the acquisition of GSO in 2008 and the acquisition of Strategic Partners in 2013.  

Goodwill is reviewed for impairment at least annually, and more frequently if circumstances indicate impairment may have occurred. We 
test goodwill for impairment at the operating segment level (the same as our  
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segments). Management has organized the firm into five operating segments. All of the components in each segment have similar economic 
characteristics and management makes key operating decisions based on the performance of each segment. Therefore, we believe that operating 
segment is the appropriate reporting level for testing the impairment of goodwill.  

The carrying value of goodwill was $1.8 billion as of December 31, 2014 and 2013, respectively. At December 31, 2014 and 2013, we 
determined there was no evidence of Goodwill impairment.  

Off-Balance Sheet Arrangements  

In the normal course of business, we enter into various off-balance sheet arrangements including sponsoring and owning limited or general 
partner interests in consolidated and non-consolidated funds, entering into derivative transactions, entering into operating leases, and entering 
into guarantee arrangements. We also have ongoing capital commitment arrangements with certain of our consolidated and non-consolidated 
drawdown funds. We do not have any off-balance sheet arrangements that would require us to fund losses or guarantee target returns to investors 
in our funds.  

Further disclosure on our off-balance sheet arrangements is presented in the “Notes to Consolidated Financial Statements” in “— Item 8. 
Financial Statements and Supplementary Data” of this filing as follows:  
   

   

   

Recent Accounting Developments  

Information regarding recent accounting developments and their impact on Blackstone can be found in Note 2. “Summary of Significant 
Accounting Policies” in the “Notes to Consolidated Financial Statements” in “— Item 8. Financial Statements and Supplementary Data” of this 
filing.  
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  •   Note 6. “Derivative Financial Instruments” ,  
  •   Note 9. “Variable Interest Entities” , and  

  
•   Note 18. “Commitments and Contingencies — Commitments, Operating Leases; — Commitments, Investment Commitments; and 

— Contingencies, Guarantees” .  
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Contractual Obligations, Commitments and Contingencies  

The following table sets forth information relating to our contractual obligations as of December 31, 2014 on a consolidated basis and on a 
basis deconsolidating the Blackstone Funds:  
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Contractual Obligations   2015     2016-2017     2018-2019     Thereafter     Total   
    (Dollars in Thousands)   

Operating Lease Obligations (a)    $ 71,589      $ 125,260      $ 112,128      $ 491,849      $ 800,826    
Purchase Obligations      19,062        6,804        435        —          26,301    
Blackstone Issued Notes and Revolving Credit Facility (b)      —          —          585,000        1,550,000        2,135,000    
Interest on Blackstone Issued Notes and Revolving Credit 

Facility (c)      121,887        243,762        229,229        1,052,745        1,647,623    
Blackstone Funds and CLO Vehicles Debt Obligations 

Payable (d)      —          495,385        —          6,845,808        7,341,193    
Interest on Blackstone Funds and CLO Vehicles Debt 

Obligations Payable (e)      73,496        184,092        168,530        405,313        831,431    
Blackstone Funds Capital Commitments to Investee Funds 

(f)      45,772        —          —          —          45,772    
Due to Certain Non-Controlling Interest Holders in 

Connection with Tax Receivable Agreements (g)      82,830        148,357        160,592        873,087        1,264,866    
Unrecognized Tax Benefits, Including Interest and 

Penalties (h)      5,421        —          —          —          5,421    
Blackstone Operating Entities Capital Commitments to 

Blackstone Funds and  
Other (i)      1,415,271        —          —          —          1,415,271    

                                                  

Consolidated Contractual Obligations      1,835,328        1,203,660        1,255,914        11,218,802        15,513,704    
Blackstone Funds and CLO Vehicles Debt Obligations 

Payable (d)      —          (495,385 )      —          (6,845,808 )      (7,341,193 )  
Interest on Blackstone Funds and CLO Vehicles Debt 

Obligations Payable (e)      (73,496 )      (184,092 )      (168,530 )      (405,313 )      (831,431 )  
Blackstone Funds Capital Commitments to Investee Funds 

(f)      (45,772 )      —          —          —          (45,772 )  
                                                  

Blackstone Operating Entities Contractual Obligations    $ 1,716,060      $ 524,183      $ 1,087,384      $ 3,967,681      $ 7,295,308    
        

  

        

  

        

  

        

  

        

  

  
(a) We lease our primary office space under agreements that expire through 2032. In connection with certain lease agreements, we are 

responsible for escalation payments. The contractual obligation table above includes only guaranteed minimum lease payments for such 
leases and does not project potential escalation or other lease-related payments. These leases are classified as operating leases for financial 
statement purposes and as such are not recorded as liabilities on the Consolidated Statements of Financial Condition. The amounts are 
presented net of contractual sublease commitments. 

(b) Represents the principal amount due on the senior notes we issued. As of December 31, 2014, we had no outstanding borrowings under our 
revolver. 

(c) Represents interest to be paid over the maturity of our senior notes and borrowings under our revolving credit facility which has been 
calculated assuming no pre-payments are made and debt is held until its final maturity date. These amounts exclude commitment fees for 
unutilized borrowings under our revolver. 

(d) These obligations are those of the Blackstone Funds including the consolidated CLO vehicles. 
(e) Represents interest to be paid over the maturity of the related consolidated Blackstone Funds’ and CLO vehicles’ debt obligations which 

has been calculated assuming no pre-payments will be made and debt will be held until its final maturity date. The future interest payments 
are calculated using variable rates in effect as of  
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Guarantees  

Blackstone and certain of its consolidated funds provide financial guarantees. The amounts and nature of these guarantees are described in 
Note 18. “Commitments and Contingencies — Contingencies — Guarantees” in the “Notes to Consolidated Financial Statements” in “— Item 8. 
Financial Statements and Supplementary Data” of this filing.  

Indemnifications  

In many of its service contracts, Blackstone agrees to indemnify the third party service provider under certain circumstances. The terms of 
the indemnities vary from contract to contract and the amount of indemnification liability, if any, cannot be determined and has not been 
included in the table above or recorded in our Consolidated Financial Statements as of December 31, 2014.  

Clawback Obligations  

Carried Interest is subject to clawback to the extent that the Carried Interest received to date with respect to a fund exceeds the amount due 
to Blackstone based on cumulative results of that fund. The actual clawback liability, however, generally does not become realized until the end 
of a fund’s life except for certain Blackstone real estate funds, multi-asset class investment funds and credit-focused funds, which may have an 
interim clawback liability. The lives of the carry funds with a potential clawback obligation, including available contemplated extensions, are 
currently anticipated to expire at various points through 2016. Further extensions of such terms may be implemented under given circumstances.  

For financial reporting purposes, the general partners have recorded a liability for potential clawback obligations to the limited partners of 
some of the carry funds due to changes in the unrealized value of a fund’s  
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December 31, 2014, at spreads to market rates pursuant to the financing agreements, and range from 0.30% to 10.78%. The majority of the 
borrowings are due on demand and for purposes of this schedule are assumed to mature within one year. Interest on the majority of these 
borrowings rolls over into the principal balance at each reset date. 

(f) These obligations represent commitments of the consolidated Blackstone Funds to make capital contributions to investee funds and 
portfolio companies. These amounts are generally due on demand and are therefore presented in the less than one year category. 

(g) Represents obligations by the Partnership’s corporate subsidiary to make payments under the Tax Receivable Agreements to certain non-
controlling interest holders for the tax savings realized from the taxable purchases of their interests in connection with the reorganization at 
the time of Blackstone’s initial public offering in 2007 and subsequent purchases. The obligation represents the amount of the payments 
currently expected to be made, which are dependent on the tax savings actually realized as determined annually without discounting for the 
timing of the payments. As required by GAAP, the amount of the obligation included in the Consolidated Financial Statements and shown 
in Note 17. “Related Party Transactions” (see “— Item 8. Financial Statements and Supplementary Data”) differs to reflect the net present 
value of the payments due to certain non-controlling interest holders. 

(h) The total represents gross unrecognized tax benefits of $3.2 million and interest and penalties of $2.2 million. In addition, Blackstone is not 
able to make a reasonably reliable estimate of the timing of payments in individual years in connection with gross unrecognized benefits of 
$16.6 million and interest of $5.6 million; therefore, such amounts are not included in the above contractual obligations table. 

(i) These obligations represent commitments by us to provide general partner capital funding to the Blackstone Funds, limited partner capital 
funding to other funds and Blackstone principal investment commitments. These amounts are generally due on demand and are therefore 
presented in the less than one year category; however, a substantial amount of the capital commitments are expected to be called over the 
next three years. We expect to continue to make these general partner capital commitments as we raise additional amounts for our 
investment funds over time. 
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remaining investments and where the fund’s general partner has previously received Carried Interest distributions with respect to such fund’s 
realized investments.  

As of December 31, 2014, the total clawback obligations were $3.9 million, of which $2.5 million related to current and former Blackstone 
personnel, and $1.4 million related to Blackstone Holdings. (See Note 17. “Related Party Transactions” and Note 18. “Commitments and 
Contingencies” in the “Notes to Consolidated Financial Statements” in “— Item 8. Financial Statements and Supplementary Data” of this filing.) 

   

Our predominant exposure to market risk is related to our role as general partner or investment adviser to the Blackstone Funds and the 
sensitivities to movements in the fair value of their investments, including the effect on management fees, performance fees and investment 
income.  

Although the Blackstone Funds share many common themes, each of our alternative asset management operations runs its own investment 
and risk management processes, subject to our overall risk tolerance and philosophy:  
   

   

Effect on Fund Management Fees  

Our management fees are based on (a) third parties’ capital commitments to a Blackstone Fund, (b) third parties’ capital invested in a 
Blackstone Fund or (c) the net asset value, or NAV, of a Blackstone Fund, as described in our Consolidated Financial Statements. Management 
fees will only be directly affected by short-term changes in market conditions to the extent they are based on NAV or represent permanent 
impairments of value. These management fees will be increased (or reduced) in direct proportion to the effect of changes in the fair value of our 
investments in the related funds. The proportion of our management fees that are based on NAV is dependent on the number and types of 
Blackstone Funds in existence and the current stage of each fund’s life cycle. For the years ended December 31, 2014 and December 31, 2013, 
the approximate percentages of our fund management fees based on the NAV of the applicable funds or separately managed accounts, were as 
follows:  
   

   
143  

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK ET RISK 

  

•   The investment process of our carry funds involves a detailed analysis of potential investments, and asset management teams are 
assigned to oversee the operations, strategic development, financing and capital deployment decisions of each portfolio investment. 
Key investment decisions are subject to approval by the applicable investment committee, which is comprised of Blackstone senior 
managing directors and senior management.  

  

•   In our capacity as adviser to certain funds in our Hedge Fund Solutions and Credit segments, we continuously monitor a variety of 
markets for attractive trading opportunities, applying a number of traditional and customized risk management metrics to analyze risk 
related to specific assets or portfolios. In addition, we perform extensive credit and cash-flow analyses of borrowers, credit-based 
assets and underlying hedge fund managers, and have extensive asset management teams that monitor covenant compliance by, and 
relevant financial data of, borrowers and other obligors, asset pool performance statistics, tracking of cash payments relating to 
investments and ongoing analysis of the credit status of investments.  

     Year Ended December 31,   
         2014             2013       

Fund Management Fees Based on the NAV of the Applicable Funds or Separately Managed 
Accounts       36 %      31 %  
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Market Risk  

The Blackstone Funds hold investments that are reported at fair value. Based on the fair value as of December 31, 2014 and December 31, 
2013, we estimate that a 10% decline in fair value of the investments would result in the following declines in Management Fees, Performance 
Fees, Net of Related Compensation Expense and Investment Income:  
   

Total Assets Under Management, excluding undrawn capital commitments and the amount of capital raised for our CLOs, by segment, and 
the percentage amount classified as Level III investments as defined within the fair value standards of GAAP, are as follows:  
   

The fair value of our investments and securities can vary significantly based on a number of factors that take into consideration the 
diversity of the Blackstone Funds’ investment portfolio and on a number of factors and inputs such as similar transactions, financial metrics, and 
industry comparatives, among others. (See “Part I. Item 1A. Risk Factors” above. Also see “— Item 7. Management’s Discussion and Analysis 
of Financial Condition and Results of Operations — Critical Accounting Policies — Investments, at Fair Value.”) We believe these fair value 
amounts should be utilized with caution as our intent and strategy is to hold investments and securities until prevailing market conditions are 
beneficial for investment sales.  

Investors in all of our carry funds (and certain of our credit-focused funds and funds of hedge funds) make capital commitments to those 
funds that we are entitled to call from those investors at any time during prescribed periods. We depend on investors fulfilling their commitments 
when we call capital from them in order for those funds to consummate investments and otherwise pay their related obligations when due, 
including management fees. We have not had investors fail to honor capital calls to any meaningful extent and any investor that did not fund a 
capital call would be subject to having a significant amount of its existing investment forfeited in that fund; however, if investors were to fail to 
satisfy a significant amount of capital calls for any particular fund or funds, those funds could be materially and adversely affected.  

Exchange Rate Risk  

The Blackstone Funds hold investments that are denominated in non-U.S. dollar currencies that may be affected by movements in the rate 
of exchange between the U.S. dollar and non-U.S. dollar currencies. Additionally,  
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     December 31,   
     2014      2013   

     
Management 

Fees (a)      

Performance  
Fees, Net of  

Related  
Compensation 

Expense (b)      
Investment 
Income (b)      

Management 
Fees (a)      

Performance  
Fees, Net of  

Related  
Compensation 

Expense (b)      
Investment 
Income (b)   

     (Dollars in Thousands)   

10% Decline in Fair Value of the Investments     $ 86,002       $ 1,725,051       $ 268,053       $ 72,894       $ 851,121       $ 300,786    
  
(a) Represents the annualized effect of the 10% decline. 
(b) Represents the reporting date effect of the 10% decline. 

     December 31, 2014   

     

Total Assets Under Management, 
Excluding Undrawn Capital  

Commitments and the Amount of 
Capital Raised for CLOs      

Percentage  Amount  
Classified as Level III 

Investments   
     (Dollars in Thousands)          

Private Equity     $  49,067,767         71 %  
Real Estate     $ 65,600,887         76 %  
Hedge Fund Solutions     $ 63,009,263         58 %  
Credit     $ 42,587,501         46 %  
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a portion of our management fees are denominated in non-U.S. dollar currencies. We estimate that as of December 31, 2014 and December 
31, 2013, a 10% decline in the rate of exchange of all foreign currencies against the U.S. dollar would result in the following declines in 
Management Fees, Performance Fees, Net of Related Compensation Expense and Investment Income:  
   

Interest Rate Risk  

Blackstone has debt obligations payable that accrue interest at variable rates. Interest rate changes may therefore affect the amount of our 
interest payments, future earnings and cash flows. Based on our debt obligations payable as of December 31, 2014 and December 31, 2013, we 
estimate that interest expense relating to variable rates would increase on an annual basis, in the event interest rates were to increase by one 
percentage point, as follows:  
   

Blackstone’s Treasury Cash Management Strategies consists of a diversified portfolio of liquid assets to meet the liquidity needs of various 
businesses (the “Treasury Liquidity Portfolio”). This portfolio includes cash, open-ended money market mutual funds, open-ended bond mutual 
funds, marketable investment securities, freestanding derivative contracts, repurchase and reverse repurchase agreements and other investments. 
If interest rates were to increase by one percentage point, we estimate that our annualized investment income would decrease, offset by an 
estimated increase in interest income on an annual basis from interest on floating rate assets, as follows:  
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     December 31,   
     2014      2013   

     

Management 
 

Fees (a)      

Performance  
Fees, Net of  

Related  
Compensation 

 
Expense (b)      

Investment 
 

Income (b)      

Management 
 

Fees (a)      

Performance  
Fees, Net of  

Related  
Compensation 

 
Expense (b)      

Investment 
 

Income (b)   
     (Dollars in Thousands)   

10% Decline in the Rate of Exchange of All 
Foreign Currencies Against the U.S. Dollar    $ 21,882       $ 333,784       $ 36,254       $ 23,300       $ 172,236       $ 39,219    

  
(a) Represents the annualized effect of the 10% decline. 
(b) Represents the reporting date effect of the 10% decline. 

     December 31,   
         2014              2013       
     (Dollars in Thousands)   

Annualized Increase in Interest Expense Due to a One Percentage Point Increase in Interest Rates     $ 69       $ 131    

     December 31,   
     2014      2013   

     

Annualized 
Decrease in 
Investment 

Income     

Annualized  
Increase in  

Interest Income 
from Floating  
Rate Assets      

Annualized 
Decrease in 
Investment 

Income     

Annualized  
Increase in  

Interest Income 
from Floating  
Rate Assets   

     (Dollars in Thousands)   

One Percentage Point Increase in Interest Rates     $ 17,868 (a)    $ 15,201       $ 8,251 (a)    $ 8,374    
  
(a) As of December 31, 2014 and 2013, this represents 0.6% and 0.4% of the Treasury Liquidity Portfolio, respectively. 
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Credit Risk  

Certain Blackstone Funds and the Investee Funds are subject to certain inherent risks through their investments.  

The Treasury Liquidity Portfolio contains certain credit risks including, but not limited to, exposure to uninsured deposits with financial 
institutions, unsecured corporate bonds and mortgage-backed securities. These exposures are actively monitored on a continuous basis and 
positions are reallocated based on changes in risk profile, market or economic conditions.  

We estimate that our annualized investment income would decrease, if credit spreads were to increase by one percentage point, as follows:  
   

Certain of our entities hold derivative instruments that contain an element of risk in the event that the counterparties may be unable to meet 
the terms of such agreements. We minimize our risk exposure by limiting the counterparties with which we enter into contracts to banks and 
investment banks who meet established credit and capital guidelines. We do not expect any counterparty to default on its obligations and 
therefore do not expect to incur any loss due to counterparty default.  
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     December 31,   
         2014              2013       
     (Dollars in Thousands)   

Decrease in Annualized Investment Income Due to a One Percentage Point Increase in Credit Spreads (a)     $ 57,157       $ 22,865    
  
(a) As of December 31, 2014 and 2013, this represents 1.8% and 1.1% of the Treasury Liquidity Portfolio, respectively. 
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Report of Independent Registered Public Accounting Firm  

To the General Partner and Unitholders of The Blackstone Group L.P.:  

We have audited the accompanying consolidated statements of financial condition of The Blackstone Group L.P. and subsidiaries 
(“Blackstone”) as of December 31, 2014 and 2013, and the related consolidated statements of operations, comprehensive income, changes in 
partners’ capital, and cash flows for each of the three years in the period ended December 31, 2014. We also have audited Blackstone’s internal 
control over financial reporting as of December 31, 2014, based on criteria established in Internal Control — Integrated Framework (2013)  
issued by the Committee of Sponsoring Organizations of the Treadway Commission. Blackstone’s management is responsible for these financial 
statements, for maintaining effective internal control over financial reporting, and for its assessment of the effectiveness of internal control over 
financial reporting, included in the accompanying Management’s Report on Internal Control over Financial Reporting. Our responsibility is to 
express an opinion on these financial statements and an opinion on Blackstone’s internal control over financial reporting based on our audits.  

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement and whether effective internal control over financial reporting was maintained in all material respects. Our audits of the financial 
statements included examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the 
accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation. Our audit 
of internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that 
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our 
audits also included performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a 
reasonable basis for our opinions.  

A company’s internal control over financial reporting is a process designed by, or under the supervision of, the company’s principal 
executive and principal financial officers, or persons performing similar functions, and effected by the company’s board of directors, 
management, and other personnel to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements.  

Because of the inherent limitations of internal control over financial reporting, including the possibility of collusion or improper 
management override of controls, material misstatements due to error or fraud may not be prevented or detected on a timely basis. Also, 
projections of any evaluation of the effectiveness of the internal control over financial reporting to future periods are subject to the risk that the 
controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate.  

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of The 
Blackstone Group L.P. and subsidiaries as of December 31, 2014 and 2013, and the results of their operations and their cash flows for each of 
the three years in the period ended December 31, 2014, in conformity with accounting principles generally accepted in the United States of 
America. Also, in our opinion, Blackstone maintained, in all material respects, effective internal control over financial reporting as of 
December 31, 2014, based on the criteria established in Internal Control — Integrated Framework (2013)  issued by the Committee of 
Sponsoring Organizations of the Treadway Commission .  

/s/ DELOITTE & TOUCHE LLP  

New York, New York  
February 27, 2015  
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THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Financial Condition  
(Dollars in Thousands, Except Unit Data)  

   

   
continued…

See notes to consolidated financial statements.  
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December 31,  

2014     
December 31,  

2013   

Assets       

Cash and Cash Equivalents     $ 1,412,472      $ 831,998    
Cash Held by Blackstone Funds and Other       1,808,092        1,045,882    
Investments (including assets pledged of $45,764 and $316,564 at December 31, 2014 and December 31, 

2013, respectively)       22,765,589        21,729,523    
Accounts Receivable       559,321        888,356    
Reverse Repurchase Agreements       —          148,984    
Due from Affiliates       1,128,408        1,192,044    
Intangible Assets, Net       458,833        560,748    
Goodwill       1,787,392        1,787,392    
Other Assets       338,557        284,472    
Deferred Tax Assets       1,252,230        1,209,207    

         
  

        
  

Total Assets     $ 31,510,894      $ 29,678,606    
         

  

        

  

Liabilities and Partners’  Capital       
Loans Payable     $ 8,937,638      $ 10,466,504    
Due to Affiliates       1,490,088        1,436,859    
Accrued Compensation and Benefits       2,439,257        2,132,939    
Securities Sold, Not Yet Purchased       85,878        76,195    
Repurchase Agreements       29,907        316,352    
Accounts Payable, Accrued Expenses and Other Liabilities       1,194,579        872,086    

                     

Total Liabilities       14,177,347        15,300,935    
                     

Commitments and Contingencies       

Redeemable Non-Controlling Interests in Consolidated Entities       2,441,854        1,950,442    
                     

Partners’  Capital       

Partners’ Capital (common units: 595,624,855 issued and outstanding as of December 31, 2014; 
572,592,279 issued and outstanding as of December 31, 2013)       6,999,830        6,002,592    

Appropriated Partners’  Capital       81,301        300,708    
Accumulated Other Comprehensive Income       (20,864 )      3,466    
Non-Controlling Interests in Consolidated Entities       3,415,356        2,464,047    
Non-Controlling Interests in Blackstone Holdings       4,416,070        3,656,416    

         
  

        
  

Total Partners’  Capital       14,891,693        12,427,229    
                     

Total Liabilities and Partners’  Capital     $ 31,510,894      $ 29,678,606    
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THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Financial Condition  
(Dollars in Thousands, Except Unit Data)  

   
The following presents the portion of the consolidated balances presented above attributable to consolidated Blackstone Funds which are 

variable interest entities. The following assets may only be used to settle obligations of these consolidated Blackstone Funds and these liabilities 
are only the obligations of these consolidated Blackstone Funds and they do not have recourse to the general credit of Blackstone.  
   

See notes to consolidated financial statements.  
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December 31, 
 

2014      
December 31,  

2013   
Assets        

Cash Held by Blackstone Funds and Other     $ 1,325,094       $ 618,881    
Investments       7,759,322         9,700,804    
Accounts Receivable       131,996         231,052    
Due from Affiliates       65,124         27,022    
Other Assets       48,441         29,755    

         
  

         
  

Total Assets     $ 9,329,977       $ 10,607,514    
         

  

         

  

Liabilities        
Loans Payable     $ 6,787,100       $ 8,802,155    
Due to Affiliates       182,107         143,444    
Accounts Payable, Accrued Expenses and Other       697,149         284,818    

                      

Total Liabilities     $ 7,666,356       $ 9,230,417    
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THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Operations  
(Dollars in Thousands, Except Unit and Per Unit Data)  

   

See notes to consolidated financial statements.  
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     Year Ended December 31,   
     2014     2013     2012   
Revenues         

Management and Advisory Fees, Net     $ 2,497,252      $ 2,193,985      $ 2,030,693    
                               

Performance Fees         
Realized         

Carried Interest       2,450,082        943,958        327,422    
Incentive Fees       249,005        464,838        301,801    

Unrealized         
Carried Interest       1,704,924        2,158,010        994,190    
Incentive Fees       (29,749 )      (22,749 )      (30,361 )  

                               

Total Performance Fees       4,374,262        3,544,057        1,593,052    
                               

Investment Income         
Realized       523,735        188,644        93,963    
Unrealized       10,265        611,664        256,231    

                               

Total Investment Income       534,000        800,308        350,194    
                               

Interest and Dividend Revenue       69,809        64,511        40,354    
Other       9,405        10,307        5,148    

                               

Total Revenues       7,484,728        6,613,168        4,019,441    
                               

Expenses         
Compensation and Benefits         

Compensation       1,868,868        1,844,485        2,091,698    
Performance Fee Compensation         

Realized         
Carried Interest       815,643        257,201        96,433    
Incentive Fees       110,099        200,915        140,042    

Unrealized         
Carried Interest       379,037        966,717        321,599    
Incentive Fees       (19,276 )      (11,651 )      (44,528 )  

                               

Total Compensation and Benefits       3,154,371        3,257,667        2,605,244    
General, Administrative and Other       549,463        474,442        548,738    
Interest Expense       121,524        107,973        72,870    
Fund Expenses       30,498        26,658        33,829    

                               

Total Expenses       3,855,856        3,866,740        3,260,681    
                               

Other Income         
Reversal of Tax Receivable Agreement Liability       —          20,469        —      
Net Gains from Fund Investment Activities       357,854        381,664        256,145    

                               

Total Other Income       357,854        402,133        256,145    
                               

Income Before Provision for Taxes       3,986,726        3,148,561        1,014,905    
Provision for Taxes       291,173        255,642        185,023    

                               

Net Income       3,695,553        2,892,919        829,882    
Net Income Attributable to Redeemable Non-Controlling Interests in Consolidated Entities       74,794        183,315        103,598    
Net Income Attributable to Non-Controlling Interests in Consolidated Entities       335,070        198,557        99,959    
Net Income Attributable to Non-Controlling Interests in Blackstone Holdings       1,701,100        1,339,845        407,727    

         
  

        
  

        
  

Net Income Attributable to The Blackstone Group L.P.     $ 1,584,589      $ 1,171,202      $ 218,598    
         

  

        

  

        

  

Net Income Per Common Unit         
Common Units, Basic     $ 2.60      $ 2.00      $ 0.41    

         

  

        

  

        

  

Common Units, Diluted     $ 2.58      $ 1.98      $ 0.41    
         

  

        

  

        

  

Weighted-Average Common Units Outstanding         
Common Units, Basic       608,803,111        587,018,828        533,703,606    

         

  

        

  

        

  

Common Units, Diluted       613,176,405        590,546,640        538,669,070    
         

  

        

  

        

  

Revenues Earned from Affiliates         
Management and Advisory Fees, Net     $ 327,134      $ 253,877      $ 254,729    
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Consolidated Statements of Comprehensive Income  
(Dollars in Thousands)  

   

See notes to consolidated financial statements.  
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     Year Ended December 31,   
     2014     2013      2012   

Net Income     $ 3,695,553      $ 2,892,919       $ 829,882    
Other Comprehensive Income (Loss), Net of Tax — Currency Translation Adjustment       (57,924 )      9,896         1,859    

                                

Comprehensive Income       3,637,629        2,902,815         831,741    
Less:          

Comprehensive Income Attributable to Redeemable Non-Controlling Interests in 
Consolidated Entities       74,794        183,315         103,598    

Comprehensive Income Attributable to Non-Controlling Interests in Consolidated Entities       301,477        207,157         101,606    
Comprehensive Income Attributable to Non-Controlling Interests in Blackstone Holdings       1,701,100        1,339,845         407,727    

                                

Comprehensive Income Attributable to The Blackstone Group L.P.     $ 1,560,258      $ 1,172,498       $ 218,810    
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See notes to consolidated financial statements.  
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          The Blackstone Group L.P.                           

    
Common  

Units     
Partners’  
Capital     

Appro-  
priated  

Partners’ 
 

Capital     

Accumulated 
 

Other  
Compre-  
hensive  
Income     

Non-  
Controlling  
Interests in  

Consolidated 
 

Entities     

Non-  
Controlling 

 
Interests in 

 
Blackstone 
Holdings     

Total  
Partners’ 
Capital     

Redeemable 
Non-  

Controlling  
Interests in  

Consolidated 
 

Entities   
Balance at December 31, 2011      489,430,907      $ 4,281,841      $ 386,864      $ 1,958      $ 1,029,270      $ 2,460,520      $ 8,160,453      $ 1,091,833    

Acquisition Adjustments Relating to Consolidation of 
CLO Entities      —          —          233,386        —          155        —          233,541        —      

Consolidation of Certain Funds      —          —          —          —          —          —          —          50,224    
Net Income      —          218,598        —          —          99,959        407,727        726,284        103,598    
Allocation of Losses of Consolidated CLO Entities      —          —          (112,869 )      —          112,869        —          —          —      
Currency Translation Adjustment      —          —          —          212        1,647        —          1,859        —      
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —          —          1,647        —          (1,647 )      —          —          —      
Capital Contributions      —          —          —          —          322,562        34        322,596        462,261    
Capital Distributions      —          (271,890 )      —          —          (116,672 )      (342,640 )      (731,202 )      (151,713 )  
Transfer of Non-Controlling Interests in Consolidated 

Entities      —          —          —          —          (4,584 )      (17,392 )      (21,976 )      —      
Purchase of Interests from Certain Non-Controlling 

Interest Holders      —          (63 )      —          —          —          —          (63 )      —      
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non- Controlling Interest 
Holders      —          57,356        —          —          —          —          57,356        —      

Equity-Based Compensation      —          437,444        —          —          —          494,834        932,278        —      
Relinquished with Deconsolidation and Liquidation of 

Partnership      —          —          —          —          —          —          —          (18 )  
Net Delivery of Vested Holdings Partnership Units and 

Blackstone Common Units      8,748,146        (21,453 )      —          —          —          (911 )      (22,364 )      —      
Change in The Blackstone Group L.P.’s Ownership 

Interest      —          (2,423 )      —          —          —          2,423        —          —      
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      58,175,334        256,239        —          —          —          (256,239 )      —          —      
        

  
        

  
        

  
        

  
        

  
        

  
        

  
        

  

Balance at December 31, 2012      556,354,387      $ 4,955,649      $ 509,028      $ 2,170      $ 1,443,559      $ 2,748,356      $ 9,658,762      $ 1,556,185    
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          The Blackstone Group L.P.                           

    
Common  

Units     
Partners’  
Capital     

Appro-  
priated  

Partners’ 
 

Capital     

Accumulated 
 

Other  
Compre-  
hensive  
Income     

Non-  
Controlling  
Interests in  

Consolidated 
 

Entities     

Non-  
Controlling 

 
Interests in 

 
Blackstone 
Holdings     

Total  
Partners’  
Capital     

Redeemable 
Non-  

Controlling  
Interests in  

Consolidated 
 

Entities   
Balance at December 31, 2012      556,354,387      $ 4,955,649      $ 509,028      $ 2,170      $ 1,443,559      $ 2,748,356      $ 9,658,762      $ 1,556,185    

Consolidation of Fund Entity      —          —          —          —          659,001        —          659,001        —      
Net Income      —          1,171,202        —          —          198,557        1,339,845        2,709,604        183,315    
Allocation of Losses of Consolidated CLO Entities      —          —          (186,183 )      —          186,183        —          —          —      
Currency Translation Adjustment      —          —          —          1,296        8,600        —          9,896        —      
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —          —          8,600        —          (8,600 )      —          —          —      
Capital Contributions      —          —          —          —          285,757        262        286,019        894,792    
Capital Distributions      —          (679,082 )      —          —          (306,605 )      (790,397 )      (1,776,084 )      (555,943 )  
Transfer of Non-Controlling Interests in Consolidated 

Entities      —          —          —          —          (2,403 )      —          (2,403 )      —      
Purchase of Interests from Certain Non-Controlling 

Interest Holders      —          (43 )      —          —          —          —          (43 )      —      
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non-Controlling Interest 
Holders      —          80,580        —          —          —          —          80,580        —      

Equity-Based Compensation      —          411,516        —          —          —          399,567        811,083        —      
Relinquished with Deconsolidation and Liquidation of 

Partnership      —          —          (30,737 )      —          (2 )      —          (30,739 )      (127,907 )  
Net Delivery of Vested Holdings Partnership Units and 

Blackstone Common Units      6,464,259        (20,366 )      —          —          —          (481 )      (20,847 )      —      
Change in The Blackstone Group L.P.’s Ownership 

Interest      —          (2,519 )      —          —          —          2,519        —          —      
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      8,232,434        43,255        —          —          —          (43,255 )      —          —      
Issuance of New Units      1,541,199        42,400        —          —          —          —          42,400        —      

                                                                                

Balance at December 31, 2013      572,592,279      $ 6,002,592      $ 300,708      $ 3,466      $ 2,464,047      $ 3,656,416      $ 12,427,229      $ 1,950,442    
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          The Blackstone Group L.P.                           

    
Common  

Units     
Partners’   
Capital     

Appro-  
priated  

Partners’ 
 

Capital     

Accumulated 
 

Other  
Compre-  
hensive  
Income     

Non-  
Controlling  
Interests in  

Consolidated 
 

Entities     

Non-  
Controlling 

 
Interests in 

 
Blackstone 
Holdings     

Total  
Partners’  
Capital     

Redeemable 
Non-  

Controlling  
Interests in  

Consolidated 
 

Entities   
Balance at December 31, 2013      572,592,279      $ 6,002,592      $ 300,708      $ 3,466      $ 2,464,047      $ 3,656,416      $ 12,427,229      $ 1,950,442    

Acquisition Adjustments Relating to Consolidation of 
CLO Entities      —          —          8,398        —          —          —          8,398        —      

Consolidation of Fund Entity      —          —          —          —          323,158        —          323,158        30,922    
Net Income      —          1,584,589        —          —          335,070        1,701,100        3,620,759        74,794    
Allocation of Losses of Consolidated CLO Entities      —          —          (111,723 )      —          111,723        —          —          —      
Currency Translation Adjustment      —          —          —          (24,330 )      (33,594 )      —          (57,924 )      —      
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —          —          (33,594 )      —          33,594        —          —          —      
Reclassification of Currency Translation Adjustment 

Due to Deconsolidation of CLO Entities      —          (611 )      —          —          —          —          (611 )      —      
Capital Contributions      —          —          —          —          760,357        —          760,357        851,658    
Capital Distributions      —          (1,148,139 )      —          —          (577,032 )      (1,200,457 )      (2,925,628 )      (465,962 )  
Transfer of Non-Controlling Interests in Consolidated 

Entities      —          —          —          —          (1,885 )      —          (1,885 )      —      
Purchase of Interests from Certain Non-Controlling 

Interest Holders      —          (6 )      —          —          —          —          (6 )      —      
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non-Controlling Interest 
Holders      —          22,982        —          —          —          —          22,982        —      

Equity-Based Compensation      —          421,363        —          —          —          386,703        808,066        —      
Relinquished with Deconsolidation and Liquidation of 

Partnership      —          —          (82,488 )      —          (82 )      —          (82,570 )      —      
Net Delivery of Vested Holdings Partnership Units and 

Blackstone Common Units      6,407,733        (35,469 )      —          —          —          (783 )      (36,252 )      —      
Excess Tax Benefits Related to Equity-Based 

Compensation, Net      —          25,620        —          —          —          —          25,620        —      
Change in The Blackstone Group L.P.’s Ownership 

Interest      —          9,032        —          —          —          (9,032 )      —          —      
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      16,624,843        117,877        —          —          —          (117,877 )      —          —      
                                                                                

Balance at December 31, 2014      595,624,855      $ 6,999,830      $ 81,301      $ (20,864 )    $ 3,415,356      $ 4,416,070      $ 14,891,693      $ 2,441,854    
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Year Ended  

December 31,   
     2014     2013     2012   
Operating Activities         

Net Income     $ 3,695,553      $ 2,892,919      $ 829,882    
Adjustments to Reconcile Net Income to Net Cash Provided by Operating Activities         

Blackstone Funds Related         
Unrealized Appreciation on Investments Allocable to Non-Controlling Interests in Consolidated Entities       (430,738 )      (1,069,479 )      (397,470 )  
Net Realized Gains on Investments       (3,343,635 )      (1,792,106 )      (710,755 )  
Changes in Unrealized (Gains) Losses on Investments Allocable to The Blackstone Group L.P.       83,140        (506,546 )      (181,481 )  

Unrealized Depreciation on Hedge Activities       —          —          22,599    
Non-Cash Performance Fees       (1,317,707 )      (1,143,903 )      (699,711 )  
Non-Cash Performance Fee Compensation       1,285,503        1,413,182        513,546    
Equity-Based Compensation Expense       734,733        855,087        949,633    
Excess Tax Benefits Related to Equity-Based Compensation       (25,646 )      (5,769 )      —      
Amortization of Intangibles       101,915        95,671        139,174    
Other Non-Cash Amounts Included in Net Income       121,808        206,451        353,052    

Cash Flows Due to Changes in Operating Assets and Liabilities         
Cash Held by Blackstone Funds and Other       (390,092 )      371,641        (367,101 )  
Cash Relinquished with Deconsolidation and Liquidation of Partnership       (476,533 )      (173,726 )      (48,284 )  
Accounts Receivable       229,331        (46,580 )      (60,520 )  
Reverse Repurchase Agreements       148,984        99,034        (108,533 )  
Due from Affiliates       229,837        237,169        (73,485 )  
Other Assets       (82,890 )      15,445        51,031    
Accrued Compensation and Benefits       (836,852 )      (454,724 )      (119,862 )  
Securities Sold, Not Yet Purchased       (144,383 )      (142,952 )      88,474    
Accounts Payable, Accrued Expenses and Other Liabilities       (305,978 )      (316,082 )      (408,256 )  
Repurchase Agreements       (325,199 )      174,629        40,417    
Due to Affiliates       35,504        (216,671 )      (88,425 )  
Treasury Cash Management Strategies         

Investments Purchased       (3,448,738 )      (4,368,096 )      (3,414,291 )  
Cash Proceeds from Sale of Investments       3,022,390        4,643,886        2,729,689    

Blackstone Funds Related         
Investments Purchased       (7,531,108 )      (8,245,313 )      (6,845,184 )  
Cash Proceeds from Sale or Pay Down of Investments       10,625,790        11,024,774        8,389,016    

         
  

        
  

        
  

Net Cash Provided by Operating Activities       1,654,989        3,547,941        583,155    
                               

Investing Activities         
Purchase of Furniture, Equipment and Leasehold Improvements       (30,271 )      (25,637 )      (37,020 )  
Net Cash Paid for Acquisitions, Net of Cash Acquired       —          (146,117 )      (188,306 )  
Changes in Restricted Cash       5,846        5,850        2,345    

                               

Net Cash Used in Investing Activities       (24,425 )      (165,904 )      (222,981 )  
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Year Ended  

December 31,   
     2014     2013     2012   
Financing Activities         

Distributions to Non-Controlling Interest Holders in Consolidated Entities     $ (982,405 )    $ (844,011 )    $ (261,582 )  
Contributions from Non-Controlling Interest Holders in Consolidated Entities       1,560,183        1,114,457        773,714    
Purchase of Interests from Certain Non-Controlling Interest Holders       (6 )      (43 )      (63 )  
Payments Under Tax Receivable Agreement       (86,733 )      —          —      
Net Delivery of Vested Common Units and Repurchase of Common and Holdings Units       (36,252 )      (24,140 )      (22,364 )  
Excess Tax Benefits Related to Equity-Based Compensation       25,646        5,769        —      
Proceeds from Loans Payable       491,150        11,367        633,742    
Repayment and Repurchase of Loans Payable       (8,735 )      (16,777 )      (33,168 )  
Distributions to Unitholders       (2,348,596 )      (1,469,479 )      (614,530 )  
Blackstone Funds Related         

Proceeds from Loans Payable       2,144,390        53,917        17,820    
Repayment of Loans Payable       (1,808,549 )      (2,090,674 )      (898,980 )  

                               

Net Cash Used in Financing Activities       (1,049,907 )      (3,259,614 )      (405,411 )  
                               

Effect of Exchange Rate Changes on Cash and Cash Equivalents       (183 )      73        (5 )  
                               

Net Increase (Decrease) in Cash and Cash Equivalents       580,474        122,496        (45,242 )  
Cash and Cash Equivalents, Beginning of Period       831,998        709,502        754,744    

                               

Cash and Cash Equivalents, End of Period     $ 1,412,472      $ 831,998      $ 709,502    
         

  

        

  

        

  

Supplemental Disclosure of Cash Flows Information         
Payments for Interest     $ 116,296      $ 125,361      $ 80,159    

         

  

        

  

        

  

Payments for Income Taxes     $ 236,718      $ 69,858      $ 30,234    
         

  

        

  

        

  

Supplemental Disclosure of Non-Cash Investing and Financing Activities         
Non-Cash Contributions from Non-Controlling Interest Holders     $ 47,683      $ 63,273      $ 6,803    

         

  

        

  

        

  

Non-Cash Distributions to Non-Controlling Interest Holders     $ (60,589 )    $ (18,537 )    $ (6,803 )  
         

  

        

  

        

  

Net Activities Related to Capital Transactions of Consolidated Blackstone Funds     $ 16,181      $ (6,029 )    $ (5,409 )  
         

  

        

  

        

  

Net Assets Related to the Consolidation of CLO Vehicles     $ 8,398      $ —        $ 233,541    
         

  

        

  

        

  

Net Assets Related to the Consolidation of Certain Fund Entities     $ 354,080      $ 659,001      $ 50,224    
         

  

        

  

        

  

In-kind Redemption of Capital     $ —        $ —        $ (2,017 )  
         

  

        

  

        

  

In-kind Contribution of Capital     $ —        $ 2,323      $ 2,017    
         

  

        

  

        

  

Notes Issuance Costs     $ 4,375      $ —        $ 4,788    
         

  

        

  

        

  

Transfer of Interests to Non-Controlling Interest Holders     $ (1,885 )    $ (2,403 )    $ (4,584 )  
         

  

        

  

        

  

Change in The Blackstone Group L.P.’s Ownership Interest     $ 9,032      $ (2,519 )    $ (2,423 )  
         

  

        

  

        

  

Net Settlement of Vested Common Units     $ 69,426      $ 153,522      $ 167,046    
         

  

        

  

        

  

Conversion of Blackstone Holdings Units to Common Units     $ 117,877      $ 43,255      $ 256,239    
         

  

        

  

        

  

Acquisition of Ownership Interests from Non-Controlling Interest Holders         
Deferred Tax Asset     $ (105,686 )    $ (113,757 )    $ (204,320 )  

         

  

        

  

        

  

Due to Affiliates     $ 82,704      $ 33,177      $ 146,964    
         

  

        

  

        

  

Partners’  Capital     $ 22,982      $ 80,580      $ 57,356    
         

  

        

  

        

  

Issuance of New Units     $ —        $ 42,400      $ —      
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The Blackstone Group L.P., together with its subsidiaries (“Blackstone” or the “Partnership”), is a leading global manager of private 
capital and provider of financial advisory services. The alternative asset management business includes the management of private equity funds, 
real estate funds, real estate investment trusts (“REITs”), funds of hedge funds, hedge funds, credit-focused funds, collateralized loan obligation 
(“CLO”) vehicles, collateralized debt obligation (“CDO”) vehicles, separately managed accounts and registered investment companies 
(collectively referred to as the “Blackstone Funds”). Blackstone also provides various financial advisory services, including financial and 
strategic advisory, restructuring and reorganization advisory, capital markets and fund placement services. Blackstone’s business is organized 
into five segments: private equity, real estate, hedge fund solutions, credit and financial advisory.  

The Partnership was formed as a Delaware limited partnership on March 12, 2007. The Partnership is managed and operated by its general 
partner, Blackstone Group Management L.L.C., which is in turn wholly owned and controlled by one of Blackstone’s founders, Stephen A. 
Schwarzman (the “Founder”), and Blackstone’s other senior managing directors. The activities of the Partnership are conducted through its 
holding partnerships: Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P. 
(collectively, “Blackstone Holdings”, “Blackstone Holdings Partnerships” or the “Holding Partnerships”). The Partnership, through its wholly 
owned subsidiaries, is the sole general partner in each of these Holding Partnerships.  

Generally, holders of the limited partner interests in the four Holding Partnerships may, four times each year, exchange their limited 
partnership interests (“Partnership Units”) for Blackstone common units, on a one-to-one basis, exchanging one Partnership Unit in each of the 
four Holding Partnerships for one Blackstone common unit.  

   

Basis of Presentation  

The accompanying consolidated financial statements of the Partnership have been prepared in accordance with accounting principles 
generally accepted in the United States of America (“GAAP”).  

The consolidated financial statements include the accounts of the Partnership, its wholly owned or majority-owned subsidiaries, the 
consolidated entities which are considered to be variable interest entities and for which the Partnership is considered the primary beneficiary, and 
certain partnerships or similar entities which are not considered variable interest entities but in which the general partner is presumed to have 
control.  

All intercompany balances and transactions have been eliminated in consolidation.  

Restructurings within consolidated CLOs are treated as investment purchases or sales, as applicable, in the Consolidated Statements of 
Cash Flows.  

Use of Estimates  

The preparation of the consolidated financial statements in accordance with GAAP requires management to make estimates that affect the 
amounts reported in the consolidated financial statements and accompanying notes. Management believes that estimates utilized in the 
preparation of the consolidated financial statements are prudent and reasonable. Such estimates include those used in the valuation of 
investments and financial instruments and the accounting for Goodwill and equity-based compensation. Actual results could differ from those 
estimates and such differences could be material.  
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Consolidation  

The Partnership consolidates all entities that it controls through a majority voting interest or otherwise, including those Blackstone Funds 
in which the general partner is presumed to have control. Although the Partnership has a non-controlling interest in Blackstone Holdings, the 
limited partners do not have the right to dissolve the partnerships or have substantive kick out rights or participating rights that would overcome 
the presumption of control by the Partnership. Accordingly, the Partnership consolidates Blackstone Holdings and records non-controlling 
interests to reflect the economic interests of the limited partners of Blackstone Holdings.  

In addition, the Partnership consolidates all variable interest entities (“VIE”) in which it is the primary beneficiary. An enterprise is 
determined to be the primary beneficiary if it holds a controlling financial interest. A controlling financial interest is defined as (a) the power to 
direct the activities of a VIE that most significantly impact the entity’s economic performance and (b) the obligation to absorb losses of the entity 
or the right to receive benefits from the entity that could potentially be significant to the VIE. The consolidation guidance requires an analysis to 
determine (a) whether an entity in which the Partnership holds a variable interest is a VIE and (b) whether the Partnership’s involvement, 
through holding interests directly or indirectly in the entity or contractually through other variable interests (for example, management and 
performance related fees), would give it a controlling financial interest. Performance of that analysis requires the exercise of judgment. VIEs 
qualify for the deferral of the consolidation guidance if all of the following conditions have been met:  
   

   

   

Where the VIEs have qualified for the deferral of the current consolidation guidance, the analysis is based on previous consolidation 
guidance. This guidance requires an analysis to determine (a) whether an entity in which the Partnership holds a variable interest is a variable 
interest entity and (b) whether the Partnership’s involvement, through holding interests directly or indirectly in the entity or contractually 
through other variable interests (for example, management and performance related fees), would be expected to absorb a majority of the 
variability of the entity. Under both guidelines, the Partnership determines whether it is the primary beneficiary of a VIE at the time it becomes 
involved with a variable interest entity and reconsiders that conclusion continually. In evaluating whether the Partnership is the primary 
beneficiary, Blackstone evaluates its economic interests in the entity held either directly by the Partnership and its affiliates or indirectly through 
employees. The consolidation analysis can generally be performed qualitatively; however, if it is not readily apparent that the Partnership is not 
the primary beneficiary, a quantitative analysis may also be performed. Investments and redemptions (either by the Partnership, affiliates of the 
Partnership or third parties) or amendments to the governing documents of the respective Blackstone Funds could affect an entity’s status as a 
VIE or the determination of the primary beneficiary. At each reporting date, the Partnership assesses whether it is the primary beneficiary and 
will consolidate or deconsolidate accordingly.  

Assets of consolidated variable interest entities that can only be used to settle obligations of the consolidated VIE and liabilities of a 
consolidated VIE for which creditors (or beneficial interest holders) do not have recourse to the general credit of Blackstone are presented in a 
separate section in the Consolidated Statements of Financial Condition.  

Blackstone’s other disclosures regarding VIEs are discussed in Note 9. “Variable Interest Entities”.  
   

159  

  (a) The entity has all of the attributes of an investment company, 

  
(b) The reporting entity does not have explicit or implicit obligations to fund any losses of the entity that could potentially be significant 

to the entity, and 

  
(c) The entity is not a securitization or asset-backed financing entity or an entity that was formerly considered a qualifying special 

purpose entity. 
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Revenue Recognition  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other.  

Management and Advisory Fees, Net — Management and Advisory Fees, Net are comprised of management fees, including base 
management fees, transaction and other fees and advisory fees net of management fee reductions and offsets.  

The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital or invested capital, or in some cases, a fixed fee. Base management fees are 
recognized based on contractual terms specified in the underlying investment advisory agreements.  

Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the 
Partnership by the portfolio companies. The amount of the reduction varies by fund, the type of fee paid by the portfolio company and the 
previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by the limited partners of the Blackstone Funds, which are granted 
based on the amount such limited partners reimburse the Blackstone Funds for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to financial and strategic advisory services, 
restructuring and reorganization advisory services, capital markets services and fund placement services for alternative investment funds. 
Advisory retainer fees are recognized when services for the transactions are complete, in accordance with terms set forth in individual 
agreements. Transaction-based fees are recognized when (a) there is evidence of an arrangement with a client, (b) agreed upon services have 
been provided, (c) fees are fixed or determinable, and (d) collection is reasonably assured. Fund placement fees are recognized as earned upon 
the acceptance by a fund of capital or capital commitments.  

Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date are included in Accounts Receivable or Due from Affiliates in the Consolidated Statements of Financial Condition. Management fees paid 
by limited partners to the Blackstone Funds and passed on to Blackstone are not considered affiliate revenues.  

Performance Fees — Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are 
recognized based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in 
accordance with the respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to 
investors in Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of 
Financial Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the 
Consolidated Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once 
realized, such fees are not subject to clawback or reversal.  

In certain fund structures, specifically in private equity, real estate and certain hedge fund solutions and credit-focused funds (“Carry 
Funds”), performance fees (“Carried Interest”) are allocated to the general partner based on  
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cumulative fund performance to date, subject to a preferred return to limited partners. At the end of each reporting period, the Partnership 
calculates the Carried Interest that would be due to the Partnership for each fund, pursuant to the fund agreements, as if the fair value of the 
underlying investments were realized as of such date, irrespective of whether such amounts have been realized. As the fair value of underlying 
investments varies between reporting periods, it is necessary to make adjustments to amounts recorded as Carried Interest to reflect either 
(a) positive performance resulting in an increase in the Carried Interest allocated to the general partner or (b) negative performance that would 
cause the amount due to the Partnership to be less than the amount previously recognized as revenue, resulting in a negative adjustment to 
Carried Interest allocated to the general partner. In each scenario, it is necessary to calculate the Carried Interest on cumulative results compared 
to the Carried Interest recorded to date and make the required positive or negative adjustments. The Partnership ceases to record negative Carried 
Interest allocations once previously recognized Carried Interest allocations for such fund have been fully reversed. The Partnership is not 
obligated to pay guaranteed returns or hurdles, and therefore, cannot have negative Carried Interest over the life of a fund. Accrued but unpaid 
Carried Interest as of the reporting date is reflected in Investments in the Consolidated Statements of Financial Condition.  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return or, in limited instances, after certain thresholds for return of capital are met. Carried Interest is subject to clawback to the extent 
that the Carried Interest received to date exceeds the amount due to Blackstone based on cumulative results. As such, the accrual for potential 
repayment of previously received Carried Interest, which is a component of Due to Affiliates, represents all amounts previously distributed to 
Blackstone Holdings and non-controlling interest holders that would need to be repaid to the Blackstone Funds if the Blackstone Carry Funds 
were to be liquidated based on the current fair value of the underlying funds’ investments as of the reporting date. The actual clawback liability, 
however, generally does not become realized until the end of a fund’s life except for certain Blackstone real estate funds, multi-asset class 
investment funds and credit-focused funds, which may have an interim clawback liability.  

Investment Income (Loss) — Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions. Unrealized Investment Income (Loss) results from changes in the fair value of the 
underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  

Interest and Dividend Revenue — Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue — Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Fair Value of Financial Instruments  

GAAP establishes a hierarchical disclosure framework which prioritizes and ranks the level of market price observability used in 
measuring financial instruments at fair value. Market price observability is affected by a number of factors, including the type of financial 
instrument, the characteristics specific to the financial instrument and the state of the marketplace, including the existence and transparency of 
transactions between market participants. Financial instruments with readily available quoted prices in active markets generally will have a 
higher degree of market price observability and a lesser degree of judgment used in measuring fair value.  
   

161  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements—Continued  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
Financial instruments measured and reported at fair value are classified and disclosed based on the observability of inputs used in the 

determination of fair values, as follows:  
   

   

   

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, the 
determination of which category within the fair value hierarchy is appropriate for any given financial instrument is based on the lowest level of 
input that is significant to the fair value measurement. The Partnership’s assessment of the significance of a particular input to the fair value 
measurement in its entirety requires judgment and considers factors specific to the financial instrument.  

Transfers between levels of the fair value hierarchy are recognized at the beginning of the reporting period.  

Level II Valuation Techniques  

Financial instruments classified within Level II of the fair value hierarchy comprise debt instruments, including certain corporate loans and 
bonds held by Blackstone’s consolidated CLO vehicles, those held within Blackstone’s Treasury Cash Management Strategies and debt 
securities sold, not yet purchased and interests in investment funds. Certain equity securities and derivative instruments valued using observable 
inputs are also classified as Level II.  

The valuation techniques used to value financial instruments classified within Level II of the fair value hierarchy are as follows:  
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•   Level I — Quoted prices are available in active markets for identical financial instruments as of the reporting date. The type of 
financial instruments in Level I include listed equities, listed derivatives and mutual funds with quoted prices. The Partnership does 
not adjust the quoted price for these investments, even in situations where Blackstone holds a large position and a sale could 
reasonably impact the quoted price.  

  

•   Level II — Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable as of the 
reporting date, and fair value is determined through the use of models or other valuation methodologies. Financial instruments which 
are generally included in this category include corporate bonds and loans, government and agency securities, less liquid and 
restricted equity securities, certain over-the-counter derivatives where the fair value is based on observable inputs, and certain funds 
of hedge funds and proprietary investments in which Blackstone has the ability to redeem its investment at net asset value at, or 
within three months of, the reporting date.  

  

•   Level III — Pricing inputs are unobservable for the financial instruments and includes situations where there is little, if any, market 
activity for the financial instrument. The inputs into the determination of fair value require significant management judgment or 
estimation. Financial instruments that are included in this category generally include general and limited partnership interests in 
private equity and real estate funds, credit-focused funds, distressed debt and non-investment grade residual interests in 
securitizations, certain corporate bonds and loans held within CLO vehicles, certain over-the-counter derivatives where the fair value 
is based on unobservable inputs and certain funds of hedge funds that use net asset value per share to determine fair value in which 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date. 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date if an 
investee fund manager has the ability to limit the amount of redemptions, and/or the ability to side pocket investments, irrespective of 
whether such ability has been exercised. Senior and subordinate notes issued by CLO vehicles are classified within Level III of the 
fair value hierarchy.  

  
•   Debt Instruments and Equity Securities are valued on the basis of prices from an orderly transaction between market participants 

provided by reputable dealers or pricing services. In determining the value of  
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Level III Valuation Techniques  

In the absence of observable market prices, Blackstone values its investments using valuation methodologies applied on a consistent basis. 
For some investments little market activity may exist; management’s determination of fair value is then based on the best information available 
in the circumstances, and may incorporate management’s own assumptions and involves a significant degree of judgment, taking into 
consideration a combination of internal and external factors, including the appropriate risk adjustments for non-performance and liquidity risks. 
Investments for which market prices are not observable include private investments in the equity of operating companies, real estate properties, 
certain funds of hedge funds and credit-focused investments.  

Private Equity Investments — The fair values of private equity investments are determined by reference to projected net earnings, earnings 
before interest, taxes, depreciation and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, 
valuations for comparable companies and other measures which, in many cases, are based on unaudited information at the time received. 
Valuations may be derived by reference to observable valuation measures for comparable companies or transactions (for example, multiplying a 
key performance metric of the investee company such as EBITDA by a relevant valuation multiple observed in the range of comparable 
companies or transactions), adjusted by management for differences between the investment and the referenced comparables, and in some 
instances by reference to option pricing models or other similar methods. Where a discounted cash flow method is used, a terminal value is 
derived by reference to EBITDA or price/earnings exit multiples.  

Real Estate Investments — The fair values of real estate investments are determined by considering projected operating cash flows, sales of 
comparable assets, if any, and replacement costs among other measures. The methods used to estimate the fair value of real estate investments 
include the discounted cash flow method and/or capitalization rates (“cap rates”) analysis. Valuations may be derived by reference to observable 
valuation measures for comparable companies or assets (for example, multiplying a key performance metric of the investee company or asset, 
such as EBITDA, by a relevant valuation multiple observed in the range of comparable companies or transactions), adjusted by management for 
differences between the investment and the referenced comparables, and in some instances by reference to option pricing models or other similar 
methods. Where a discounted cash flow method is used, a terminal value is derived by reference to an exit EBITDA multiple or capitalization 
rate. Additionally, where applicable, projected distributable cash flow through debt maturity will be considered in support of the investment’s 
fair value.  

Funds of Hedge Funds — The investments of consolidated Blackstone Funds in funds of hedge funds (“Investee Funds”) are valued at net 
asset value (“NAV”) per share of the Investee Fund. In limited circumstances,  
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a particular investment, pricing services may use certain information with respect to transactions in such investments, quotations 
from dealers, pricing matrices and market transactions in comparable investments and various relationships between investments. 
The valuation of certain equity securities is based on an observable price for an identical security adjusted for the effect of a 
restriction.  

  
•   Investment Funds held by the consolidated Blackstone Funds are valued using net asset value per share as described in Level III 

Valuation Techniques — Funds of Hedge Funds. Certain investments in investment funds are classified within Level II of the fair 
value hierarchy as the investment can be redeemed at, or within three months of, the reporting date.  

  
•   Freestanding Derivatives and Derivative Instruments Designated as Fair Value Hedges are valued using contractual cash flows and 

observable inputs comprising yield curves, foreign currency rates and credit spreads.  
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the Partnership may determine, based on its own due diligence and investment procedures, that NAV per share does not represent fair value. In 
such circumstances, the Partnership will estimate the fair value in good faith and in a manner that it reasonably chooses, in accordance with the 
requirements of GAAP.  

Certain investments of Blackstone and of the consolidated Blackstone funds of hedge funds and credit-focused funds measure their 
investments in underlying funds at fair value using NAV per share without adjustment. The terms of the investee’s investment generally provide 
for minimum holding periods or lock-ups, the institution of gates on redemptions or the suspension of redemptions or an ability to side pocket 
investments, at the discretion of the investee’s fund manager, and as a result, investments may not be redeemable at, or within three months of, 
the reporting date. A side pocket is used by hedge funds and funds of hedge funds to separate investments that may lack a readily ascertainable 
value, are illiquid or are subject to liquidity restriction. Redemptions are generally not permitted until the investments within a side pocket are 
liquidated or it is deemed that the conditions existing at the time that required the investment to be included in the side pocket no longer exist. As 
the timing of either of these events is uncertain, the timing at which the Partnership may redeem an investment held in a side pocket cannot be 
estimated. Investments for which fair value is measured using NAV per share are reflected within the fair value hierarchy based on the existence 
of redemption restrictions, if any, as described above. Further disclosure on instruments for which fair value is measured using NAV per share is 
presented in Note 5. “Net Asset Value as Fair Value”.  

Credit-Focused Investments — The fair values of credit-focused investments are generally determined on the basis of prices between 
market participants provided by reputable dealers or pricing services. In some instances, Blackstone may utilize other valuation techniques, 
including the discounted cash flow method or a market approach.  

Credit-Focused Liabilities — Credit-focused liabilities comprise senior and subordinate loans issued by Blackstone’s consolidated CLO 
vehicles. Such liabilities are valued using a discounted cash flow method.  

Level III Valuation Process  

Investments classified within Level III of the fair value hierarchy are valued on a quarterly basis, taking into consideration any changes in 
Blackstone’s weighted-average cost of capital assumptions, discounted cash flow projections and exit multiple assumptions, as well as any 
changes in economic and other relevant conditions, and valuation models are updated accordingly. The valuation process also includes a review 
by an independent valuation party, at least annually for all investments, and quarterly for certain investments, to corroborate the values 
determined by management. The valuations of Blackstone’s investments are reviewed quarterly by a valuation committee that is chaired by 
Blackstone’s Vice Chairman and includes senior heads of each of Blackstone’s businesses, as well as representatives of legal and finance. Each 
quarter, the valuations of Blackstone’s investments are also reviewed by the Audit Committee in a meeting attended by the chairman of the 
valuation committee. The valuations are further tested by comparison to actual sales prices obtained on disposition of the investments.  

Investments, at Fair Value  

The Blackstone Funds are accounted for as investment companies under the American Institute of Certified Public Accountants 
Accounting and Auditing Guide, Investment Companies , and reflect their investments, including majority-owned and controlled investments 
(the “Portfolio Companies”), at fair value. Such consolidated funds’ investments are reflected in Investments on the Consolidated Statements of 
Financial Condition at fair value, with unrealized gains and losses resulting from changes in fair value reflected as a component of Net Gains 
(Losses) from Fund Investment Activities in the Consolidated Statements of Operations. Fair value is the amount that would be received to sell 
an asset or paid to transfer a liability, in an orderly transaction between market participants at the measurement date (i.e., the exit price).  
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Blackstone’s principal investments are presented at fair value with unrealized appreciation or depreciation and realized gains and losses 

recognized in the Consolidated Statements of Operations within Investment Income (Loss).  

For certain instruments, the Partnership has elected the fair value option. Such election is irrevocable and is applied on an investment by 
investment basis at initial recognition. The Partnership has applied the fair value option for certain loans and receivables and certain investments 
in private debt securities that otherwise would not have been carried at fair value with gains and losses recorded in net income. Accounting for 
these financial instruments at fair value is consistent with how the Partnership accounts for its other principal investments. Loans extended to 
third parties are recorded within Accounts Receivable within the Consolidated Statements of Financial Condition. Debt securities for which the 
fair value option has been elected are recorded within Investments. The methodology for measuring the fair value of such investments is 
consistent with the methodology applied to private equity, real estate, credit-focused and funds of hedge funds investments. Changes in the fair 
value of such instruments are recognized in Investment Income (Loss) in the Consolidated Statements of Operations. Interest income on interest 
bearing loans and receivables and debt securities on which the fair value option has been elected is based on stated coupon rates adjusted for the 
accretion of purchase discounts and the amortization of purchase premiums. This interest income is recorded within Interest and Dividend 
Revenue.  

In addition, the Partnership has elected the fair value option for the assets and liabilities of CLO vehicles that are consolidated as of 
January 1, 2010, as a result of the initial adoption of variable interest entity consolidation guidance. The Partnership has also elected the fair 
value option for CLO vehicles consolidated as a result of the acquisitions of CLO management contracts or the acquisition of the share capital of 
CLO managers. The adjustment resulting from the difference between the fair value of assets and liabilities for each of these events is presented 
as a transition and acquisition adjustment to Appropriated Partners’ Capital. The recognition of the initial difference between the fair value of 
assets and liabilities of CLO vehicles consolidated as a result of the acquisition of management contracts or CLO managers subsequent to the 
initial adoption of revised accounting guidance effective January 1, 2010, as an adjustment to Appropriated Partners’ Capital. Assets of the 
consolidated CLOs are presented within Investments within the Consolidated Statements of Financial Condition and Liabilities within Loans 
Payable for the amounts due to unaffiliated third parties and Due to Affiliates for the amounts held by non-consolidated affiliates. The 
methodology for measuring the fair value of such assets and liabilities is consistent with the methodology applied to private equity, real estate 
and credit-focused investments. Changes in the fair value of consolidated CLO assets and liabilities and related interest, dividend and other 
income subsequent to adoption and acquisition are presented within Net Gains (Losses) from Fund Investment Activities. Expenses of 
consolidated CLO vehicles are presented in Fund Expenses. Amounts attributable to Non-Controlling Interests in Consolidated Entities have a 
corresponding adjustment to Appropriated Partners’ Capital.  

The Partnership has elected the fair value option for certain proprietary investments that would otherwise have been accounted for using 
the equity method of accounting. The fair value of such investments is based on quoted prices in an active market or using the discounted cash 
flow method. Changes in fair value are recognized in Investment Income (Loss) in the Consolidated Statements of Operations.  

Further disclosure on instruments for which the fair value option has been elected is presented in Note 7. “Fair Value Option” to the 
Consolidated Financial Statements.  

Security and loan transactions are recorded on a trade date basis.  
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Equity Method Investments  

Investments in which the Partnership is deemed to exert significant influence, but not control, are accounted for using the equity method of 
accounting. Under the equity method of accounting, the Partnership’s share of earnings (losses) from equity method investments is included in 
Investment Income (Loss) in the Consolidated Statements of Operations. The carrying amounts of equity method investments are reflected in 
Investments in the Consolidated Statements of Financial Condition. As the underlying investments of the Partnership’s equity method 
investments in Blackstone Funds are reported at fair value, the carrying value of the Partnership’s equity method investments approximates fair 
value.  

Cash and Cash Equivalents  

Cash and Cash Equivalents represents cash on hand, cash held in banks, money market funds and liquid investments with original 
maturities of three months or less. Interest income from cash and cash equivalents is recorded in Interest and Dividend Revenue in the 
Consolidated Statements of Operations.  

Cash Held By Blackstone Funds and Other  

Cash Held by Blackstone Funds and Other represents cash and cash equivalents held by consolidated Blackstone Funds and other 
consolidated entities. Such amounts are not available to fund the general liquidity needs of Blackstone.  

Accounts Receivable  

Accounts Receivable includes management fees receivable from limited partners, receivables from underlying funds in the fund of hedge 
funds business, placement and advisory fees receivables, receivables relating to unsettled sale transactions and loans extended to unaffiliated 
third parties. Accounts Receivable, excluding those for which the fair value option has been elected, are assessed periodically for collectibility. 
Amounts determined to be uncollectible are charged directly to General, Administrative and Other Expenses in the Consolidated Statements of 
Operations.  

Intangibles and Goodwill  

Blackstone’s intangible assets consist of contractual rights to earn future fee income, including management and advisory fees, Incentive 
Fees and Carried Interest. Identifiable finite-lived intangible assets are amortized on a straight-line basis over their estimated useful lives, 
ranging from 3 to 20 years, reflecting the contractual lives of such assets. Amortization expense is included within General, Administrative and 
Other in the Consolidated Statements of Operations. The Partnership does not hold any indefinite-lived intangible assets. Intangible assets are 
reviewed for impairment when events or changes in circumstances indicate that the carrying amount may not be recoverable.  

Goodwill comprises goodwill arising from the contribution and reorganization of the Partnership’s predecessor entities in 2007 
immediately prior to its IPO, the acquisition of GSO in 2008 and the acquisition of Strategic Partners in 2013. Goodwill is reviewed for 
impairment at least annually utilizing a qualitative or quantitative approach, and more frequently if circumstances indicate impairment may have 
occurred. The impairment testing for goodwill under the qualitative approach is based first on a qualitative assessment to determine if it is more 
likely than not that the fair value of Blackstone’s operating segments is less than their respective carrying values. The operating segment is the 
reporting level for testing the impairment of goodwill. If it is determined that it is more  
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likely than not that an operating segment’s fair value is less than its carrying value or when the quantitative approach is used, a two-step 
quantitative assessment is performed to (a) calculate the fair value of the operating segment and compare it to its carrying value, and (b) if the 
carrying value exceeds its fair value, to measure an impairment loss.  

Furniture, Equipment and Leasehold Improvements  

Furniture, equipment and leasehold improvements consist primarily of leasehold improvements, furniture, fixtures and equipment, 
computer hardware and software and are recorded at cost less accumulated depreciation and amortization. Depreciation and amortization are 
calculated using the straight-line method over the assets’ estimated useful economic lives, which for leasehold improvements are the lesser of the 
lease terms or the life of the asset, generally ten to fifteen years, and three to seven years for other fixed assets. The Partnership evaluates long-
lived assets for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable.  

Foreign Currency  

In the normal course of business, the Partnership may enter into transactions not denominated in United States dollars. Foreign exchange 
gains and losses arising on such transactions are recorded as Other Revenue in the Consolidated Statements of Operations. Foreign currency 
transaction gains and losses arising within consolidated Blackstone Funds are recorded in Net Gains (Losses) from Fund Investment Activities. 
In addition, the Partnership consolidates a number of entities that have a non-U.S. dollar functional currency. Non-U.S. dollar denominated 
assets and liabilities are translated to U.S. dollars at the exchange rate prevailing at the reporting date and income, expenses, gains and losses are 
translated at the prevailing exchange rate on the dates that they were recorded. Cumulative translation adjustments arising from the translation of 
non-U.S. dollar denominated operations are recorded in Other Comprehensive Income and allocated to Non-Controlling Interests in 
Consolidated Entities, as applicable.  

Comprehensive Incom e  

Comprehensive Income consists of Net Income and Other Comprehensive Income. The Partnership’s Other Comprehensive Income is 
comprised of foreign currency cumulative translation adjustments.  

Non-Controlling Interests in Consolidated Entities  

Non-Controlling Interests in Consolidated Entities represent the component of Partners’ Capital in consolidated Blackstone Funds held by 
third party investors and employees. The percentage interests held by third parties and employees is adjusted for general partner allocations and 
by subscriptions and redemptions in funds of hedge funds and certain credit-focused funds which occur during the reporting period. In addition, 
all non-controlling interests in consolidated Blackstone Funds are attributed a share of income (loss) arising from the respective funds and a 
share of other comprehensive income, if applicable. Income (Loss) is allocated to non-controlling interests in consolidated entities based on the 
relative ownership interests of third party investors and employees after considering any contractual arrangements that govern the allocation of 
income (loss) such as fees allocable to The Blackstone Group L.P.  

Redeemable Non-Controlling Interests in Consolidated Entities  

Non-controlling interests related to funds of hedge funds and certain other credit-focused funds are subject to annual, semi-annual or 
quarterly redemption by investors in these funds following the expiration of a specified  
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period of time (typically between one and three years), or may be withdrawn subject to a redemption fee in the funds of hedge funds and certain 
credit-focused funds during the period when capital may not be withdrawn. As limited partners in these types of funds have been granted 
redemption rights, amounts relating to third party interests in such consolidated funds are presented as Redeemable Non-Controlling Interests in 
Consolidated Entities within the Consolidated Statements of Financial Condition. When redeemable amounts become legally payable to 
investors, they are classified as a liability and included in Accounts Payable, Accrued Expenses and Other Liabilities in the Consolidated 
Statements of Financial Condition. For all consolidated funds in which redemption rights have not been granted, non-controlling interests are 
presented within Partners’ Capital in the Consolidated Statements of Financial Condition as Non-Controlling Interests in Consolidated Entities.  

Non-Controlling Interests in Blackstone Holdings  

Non-Controlling Interests in Blackstone Holdings represent the component of Partners’ Capital in the consolidated Blackstone Holdings 
Partnerships held by Blackstone personnel and others who are limited partners of the Blackstone Holdings Partnerships.  

Certain costs and expenses are borne directly by the Holdings Partnerships. Income (Loss), excluding those costs directly borne by and 
attributable to the Holdings Partnerships, is attributable to Non-Controlling Interests in Blackstone Holdings. This residual attribution is based on 
the year to date average percentage of Holdings Partnership Units held by Blackstone personnel and others who are limited partners of the 
Blackstone Holdings Partnerships.  

Compensation and Benefits  

Compensation and Benefits — Compensation — Compensation and Benefits consists of (a) employee compensation, comprising salary and 
bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the grants 
of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to senior 
managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed over 
the vesting period on a straight-line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled equity-
based awards are classified as liabilities and are remeasured at the end of each reporting period.  

Compensation and Benefits — Performance Fee — Performance Fee Compensation consists of Carried Interest (which may be distributed 
in cash or in-kind) and Incentive Fee allocations, and may in future periods also include allocations of investment income from Blackstone’s 
firm investments, to employees and senior managing directors participating in certain profit sharing initiatives. Such compensation expense is 
subject to both positive and negative adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance 
of individual investments held by a fund rather than on a fund by fund basis. Compensation received from advisory clients in the form of 
securities of such clients may also be allocated to employees and senior managing directors.  

Other Income  

Net Gains (Losses) from Fund Investment Activities in the Consolidated Statements of Operations include net realized gains (losses) from 
realizations and sales of investments, the net change in unrealized gains (losses) resulting from changes in the fair value of investments and 
interest income and expense and dividends attributable to the consolidated Blackstone Funds’ investments.  
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Expenses incurred by consolidated Blackstone funds are separately presented within Fund Expenses in the Consolidated Statements of 

Operations.  

In 2013, Other Income included the amount attributable to the Reversal of the Tax Receivable Agreement Liability. This is income 
attributable to a change in tax rate as discussed in Note 14. “Income Taxes”.  

Income Taxes  

The Blackstone Holdings Partnerships and certain of their subsidiaries operate in the U.S. as partnerships for U.S. federal income tax 
purposes and generally as corporate entities in non-U.S. jurisdictions. Accordingly, these entities in some cases are subject to New York City 
unincorporated business taxes or non-U.S. income taxes. In addition, certain of the wholly owned subsidiaries of the Partnership and the 
Blackstone Holdings Partnerships will be subject to federal, state and local corporate income taxes at the entity level and the related tax 
provision attributable to the Partnership’s share of this income tax is reflected in the Consolidated Financial Statements.  

Income taxes are accounted for using the asset and liability method of accounting. Under this method, deferred tax assets and liabilities are 
recognized for the expected future tax consequences of differences between the carrying amounts of assets and liabilities and their respective tax 
basis, using tax rates in effect for the year in which the differences are expected to reverse. The effect on deferred assets and liabilities of a 
change in tax rates is recognized in income in the period when the change is enacted. Deferred tax assets are reduced by a valuation allowance 
when it is more likely than not that some portion or all of the deferred tax assets will not be realized. Current and deferred tax liabilities are 
recorded within Accounts Payable, Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Position.  

Blackstone uses the flow-through method to account for investment tax credits. Under this method, the investment tax credits are 
recognized as a reduction to income tax expense.  

Blackstone analyzes its tax filing positions in all of the U.S. federal, state, local and foreign tax jurisdictions where it is required to file 
income tax returns, as well as for all open tax years in these jurisdictions. Blackstone records uncertain tax positions on the basis of a two-step 
process: (a) determination is made whether it is more likely than not that the tax positions will be sustained based on the technical merits of the 
position and (b) those tax positions that meet the more-likely-than-not threshold are recognized as the largest amount of tax benefit that is greater 
than 50 percent likely to be realized upon ultimate settlement with the related tax authority. Blackstone recognizes accrued interest and penalties 
related to uncertain tax positions in General, Administrative and Other expenses within the Consolidated Statements of Operations.  

Net Income (Loss) Per Common Unit  

Basic Income (Loss) Per Common Unit is calculated by dividing Net Income (Loss) Attributable to The Blackstone Group L.P. by the 
weighted-average number of common units and unvested participating common units outstanding for the period. Diluted Income (Loss) Per 
Common Unit reflects the assumed conversion of all dilutive securities. Diluted Income (Loss) Per Common Unit excludes the anti-dilutive 
effect of Blackstone Holdings Partnership Units and deferred restricted common units, as applicable.  

Repurchase and Reverse Repurchase Agreements  

Securities purchased under agreements to resell (“reverse repurchase agreements”) and securities sold under agreements to repurchase 
(“repurchase agreements”), comprised primarily of U.S. and non-U.S. government and  
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agency securities, asset-backed securities and corporate debt, represent collateralized financing transactions. Such transactions are recorded in 
the Consolidated Statements of Financial Condition at their contractual amounts and include accrued interest. The carrying value of repurchase 
and reverse repurchase agreements approximates fair value.  

The Partnership manages credit exposure arising from repurchase agreements and reverse repurchase agreements by, in appropriate 
circumstances, entering into master netting agreements and collateral arrangements with counterparties that provide the Partnership, in the event 
of a counterparty default, the right to liquidate collateral and the right to offset a counterparty’s rights and obligations.  

The Partnership takes possession of securities purchased under reverse repurchase agreements and is permitted to repledge, deliver or 
otherwise use such securities. The Partnership also pledges its financial instruments to counterparties to collateralize repurchase agreements. 
Financial instruments pledged that can be repledged, delivered or otherwise used by the counterparty are recorded in Investments in the 
Consolidated Statements of Financial Condition.  

Blackstone does not offset assets and liabilities relating to reverse repurchase agreements and repurchase agreements in its Consolidated 
Statements of Financial Condition. Additional disclosures relating to offsetting are discussed in Note 12. “Offsetting of Assets and Liabilities”.  

Securities Sold, Not Yet Purchased  

Securities Sold, Not Yet Purchased consist of equity and debt securities that the Partnership has borrowed and sold. The Partnership is 
required to “cover” its short sale in the future by purchasing the security at prevailing market prices and delivering it to the counterparty from 
which it borrowed the security. The Partnership is exposed to loss in the event that the price at which a security may have to be purchased to 
cover a short sale exceeds the price at which the borrowed security was sold short.  

Securities Sold, Not Yet Purchased are recorded at fair value in the Consolidated Statements of Financial Condition.  

Derivative Instruments  

The Partnership recognizes all derivatives as assets or liabilities on its Consolidated Statements of Financial Condition at fair value. On the 
date the Partnership enters into a derivative contract, it designates and documents each derivative contract as one of the following: (a) a hedge of 
a recognized asset or liability (“fair value hedge”), (b) a hedge of a forecasted transaction or of the variability of cash flows to be received or 
paid related to a recognized asset or liability (“cash flow hedge”), (c) a hedge of a net investment in a foreign operation, or (d) a derivative 
instrument not designated as a hedging instrument (“freestanding derivative”). For a fair value hedge, Blackstone records changes in the fair 
value of the derivative and, to the extent that it is highly effective, changes in the fair value of the hedged asset or liability attributable to the 
hedged risk, in current period earnings in General, Administrative and Other in the Consolidated Statements of Operations. Changes in the fair 
value of derivatives designated as hedging instruments caused by factors other than changes in the risk being hedged, which are excluded from 
the assessment of hedge effectiveness, are recognized in current period earnings.  

The Partnership formally documents at inception its hedge relationships, including identification of the hedging instruments and the 
hedged items, its risk management objectives, strategy for undertaking the hedge transaction  
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and the Partnership’s evaluation of effectiveness of its hedged transaction. At least monthly, the Partnership also formally assesses whether the 
derivative it designated in each hedging relationship is expected to be, and has been, highly effective in offsetting changes in estimated fair 
values or cash flows of the hedged items using either the regression analysis or the dollar offset method. If it is determined that a derivative is not 
highly effective at hedging the designated exposure, hedge accounting is discontinued. The Partnership may also at any time remove a 
designation of a fair value hedge. The fair value of the derivative instrument is reflected within Other Assets in the Consolidated Statements of 
Financial Condition.  

For freestanding derivative contracts, the Partnership presents changes in fair value in current period earnings. Changes in the fair value of 
derivative instruments held by consolidated Blackstone Funds are reflected in Net Gains (Losses) from Fund Investment Activities or, where 
derivative instruments are held by the Partnership, within Investment Income (Loss) in the Consolidated Statements of Operations. The fair value 
of freestanding derivative assets are recorded within Investments and freestanding derivative liabilities are recorded within Accounts Payable, 
Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Condition.  

The Partnership has elected to not offset derivative assets and liabilities or financial assets in its Consolidated Statements of Financial 
Condition, including cash, that may be received or paid as part of collateral arrangements, even when an enforceable master netting agreement is 
in place that provides the Partnership, in the event of counterparty default, the right to liquidate collateral and the right to offset a counterparty’s 
rights and obligations.  

Blackstone’s other disclosures regarding derivative financial instruments are discussed in Note 6. “Derivative Financial Instruments”.  

Blackstone’s disclosures regarding offsetting are discussed in Note 12. “Offsetting of Assets and Liabilities”.  

Affiliates  

Blackstone considers its Founder, senior managing directors, employees, the Blackstone Funds and the Portfolio Companies to be 
affiliates.  

Distributions  

Distributions are reflected in the consolidated financial statements when declared.  

Recent Accounting Developments  

In February 2013, the Financial Accounting Standards Board (“FASB”) issued guidance on the reporting of amounts reclassified out of 
accumulated other comprehensive income. The guidance did not change the requirement for reporting net income or other comprehensive 
income in financial statements. However, the amendments required an entity to provide information about the amounts reclassified out of 
accumulated other comprehensive income by component. In addition, an entity is required to present, either on the face of the statement where 
net income is presented or in the notes to the financial statements, significant amounts reclassified out of accumulated other comprehensive 
income by the respective line items of net income but only if the amount reclassified is required under GAAP to be reclassified to net income in 
its entirety in the same reporting period. For other amounts that are not required under GAAP to be reclassified in their entirety to net income, an 
entity is required to cross-reference to other disclosures required under GAAP that provide additional detail about those amounts.  
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The guidance was effective prospectively for periods beginning after December 15, 2012. Adoption had no impact on the Partnership’s 

financial statements.  

In September 2011, the FASB issued enhanced guidance on testing goodwill for impairment. The amended guidance provides an entity 
with the option to first assess qualitative factors to determine whether the existence of events or circumstances leads to a determination that it is 
more likely than not that the fair value of a reporting unit is less than its carrying amount. If, after assessing the totality of events or 
circumstances, an entity determines it is not more likely than not that the fair value of a reporting unit is less than its carrying amount, then 
performing the two-step impairment test is unnecessary. However, if an entity concludes otherwise, then it is required to perform the first step of 
the two-step impairment test by calculating the fair value of the reporting unit and comparing the fair value with the carrying amount of the 
reporting unit. If the carrying amount of a reporting unit exceeds its fair value, then the entity is required to perform the second step of the 
goodwill impairment test to measure the amount of the impairment loss, if any. Under the amended guidance, an entity has the option to bypass 
the qualitative assessment for any reporting unit in any period and proceed directly to performing the first step of the two-step goodwill 
impairment test. An entity may resume performing the qualitative assessment in any subsequent period. The amended guidance includes 
examples of events or circumstances that an entity must consider in evaluating whether it is more likely than not that the fair value of reporting 
units is less than its carrying amount. The amended guidance no longer permits the carry forward of detailed calculations of a reporting unit’s 
fair value from a prior year. The guidance is effective for annual and interim goodwill impairment tests performed for fiscal years beginning 
after December 15, 2011. Blackstone adopted the guidance on October 1, 2012, the date of annual impairment testing. The amended guidance 
did not have a material impact on the Partnership’s financial statements.  

In December 2011, the FASB issued guidance to enhance disclosures about financial instruments and derivative instruments that are either 
(a) offset or (b) subject to an enforceable master netting arrangement or similar agreement, irrespective of whether they are offset. Under the 
amended guidance, an entity is required to disclose quantitative information relating to recognized assets and liabilities that are offset or subject 
to an enforceable master netting arrangement or similar agreement, including (a) the gross amounts of those recognized assets and liabilities, 
(b) the amounts offset to determine the net amount presented in the statement of financial position, and (c) the net amount presented in the 
statement of financial position. With respect to amounts subject to an enforceable master netting arrangement or similar agreement which are not 
offset, disclosure is required of (a) the amounts related to recognized financial instruments and other derivative instruments, (b) the amount 
related to financial collateral (including cash collateral), and (c) the overall net amount after considering amounts that have not been offset. The 
guidance was effective for annual reporting periods beginning on or after January 1, 2013 and interim periods within those annual periods and 
retrospective application is required. As the amendments were limited to disclosure only, adoption did not have a material impact on the 
Partnership’s financial statements.  

In January 2013, the FASB issued guidance to clarify the scope of disclosures about offsetting assets and liabilities. The amendments 
clarified that the scope of guidance issued in December 2011 to enhance disclosures around financial instruments and derivative instruments that 
are either (a) offset, or (b) subject to a master netting agreement or similar agreement, irrespective of whether they are offset, applies to 
derivatives, including bifurcated embedded derivatives, repurchase agreements and reverse repurchase agreements, and securities borrowing and 
securities lending transactions that are either offset or subject to an enforceable master netting arrangement or similar agreement. The 
amendments were effective for interim and annual periods beginning on or after January 1, 2013. Adoption did not have a material impact on the 
Partnership’s financial statements.  

In February 2013, the FASB issued guidance on the measurement of joint and several liability arrangements in which the total amount of 
the obligation is fixed at the reporting date. The guidance requires entities to measure  
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obligations from joint and several liability arrangements for which the total amount of the obligation within the scope of the guidance is fixed at 
the reporting date as the sum of (a) the amount the reporting entity agreed to pay on the basis of its arrangement among its co-obligors and 
(b) any additional amount the reporting entity expects to pay on behalf of its co-obligors. The guidance also requires an entity to disclose the 
nature and amount of the obligation as well as other information about those obligations. The guidance is effective for fiscal years, and interim 
periods within those years, beginning after December 15, 2013. Adoption did not have a material impact on the Partnership’s financial 
statements.  

In March 2013, the FASB issued guidance on a parent entity’s accounting for cumulative translation adjustment upon derecognition of 
certain subsidiaries or groups of assets within a foreign entity or of an investment in a foreign entity. When a parent entity ceases to have a 
controlling financial interest in a subsidiary or a group of assets that is a business within a foreign entity, any related portion of the total 
cumulative translation adjustment should be released into net income if the sale or transfer results in the complete or substantially complete 
liquidation of the foreign entity in which the subsidiary or group of assets had resided. For an equity method investment that is a foreign entity, 
partial sale guidance applies. As such, a pro rata portion of the cumulative translation adjustment should be released into net income upon a 
partial sale of such an equity method investment. For an equity method investment that is not a foreign entity, the cumulative translation 
adjustment is released into net income only if the partial sale represents a complete or substantially complete liquidation of the foreign entity that 
contains the equity method investment. Additionally, the guidance clarifies that the sale of an investment in a foreign entity includes both 
(a) events that result in the loss of a controlling financial interest in a foreign entity (that is, irrespective of any retained investment) and 
(b) events that result in an acquirer obtaining control of an acquiree in which it held an equity interest immediately before the acquisition date 
(sometimes also referred to as a step acquisition). Accordingly, the cumulative translation adjustment should be released into net income upon 
the occurrence of those events. The guidance shall be applied on a prospective basis for fiscal years, and interim periods within those years, 
beginning after December 15, 2013. The guidance should be applied to derecognition events occurring after the effective date. Prior periods 
should not be adjusted. Early adoption is permitted. Adoption did not have a material impact on the Partnership’s financial statements.  

In April 2013, the FASB issued guidance on when and how an entity should prepare its financial statements using the liquidation basis of 
accounting. The guidance requires an entity to prepare its financial statements using the liquidation basis of accounting when liquidation is 
imminent. Financial statements prepared using the liquidation basis of accounting shall measure and present assets at the amount of the expected 
cash proceeds from liquidation. The presentation of assets shall include any items that had not previously been recognized under GAAP but that 
it expects to either sell in liquidation or use in settling liabilities. Liabilities shall be recognized and measured in accordance with GAAP that 
otherwise applies to those liabilities. The guidance requires an entity to accrue and separately present the costs that it expects to incur and the 
income that it expects to earn during the expected duration of the liquidation, including any costs associated with sale or settlement of those 
assets and liabilities. The guidance requires disclosures about an entity’s plan for liquidation, the methods and significant assumptions used to 
measure assets and liabilities, the type and amount of costs and income accrued, and the expected duration of the liquidation process. The 
guidance is effective for entities that determine liquidation is imminent during annual reporting periods beginning after December 15, 2013 and 
interim periods therein. The guidance should be applied prospectively. Adoption did not have a material impact on the Partnership’s financial 
statements.  

In June 2013, the FASB issued guidance to clarify the characteristics of an investment company and to provide guidance for assessing 
whether an entity is an investment company. Consistent with existing guidance for investment companies, all investments are to be measured at 
fair value including non-controlling ownership interests in other investment companies. There are no changes to the current requirements relating 
to the retention of  
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specialized accounting in the consolidated financial statements of a non-investment company parent. The guidance is effective for interim and 
annual periods beginning after December 15, 2013 and early application is prohibited. Adoption did not have a material impact on the 
Partnership’s financial statements.  

In June 2014, the FASB issued amended guidance on revenue from contracts with customers. The guidance requires that an entity should 
recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects the consideration to which the 
entity expects to be entitled in exchange for those goods or services. An entity is required to (a) identify the contract(s) with a customer, 
(b) identify the performance obligations in the contract, (c) determine the transaction price, (d) allocate the transaction price to the performance 
obligations in the contract, and (e) recognize revenue when (or as) the entity satisfies a performance obligation. In determining the transaction 
price, an entity may include variable consideration only to the extent that it is probable that a significant reversal in the amount of cumulative 
revenue recognized would not occur when the uncertainty associated with the variable consideration is resolved.  

The guidance introduces new qualitative and quantitative disclosure requirements about contracts with customers including revenue and 
impairments recognized, disaggregation of revenue and information about contract balances and performance obligations. Information is 
required about significant judgments and changes in judgments in determining the timing of satisfaction of performance obligations and 
determining the transaction price and amounts allocated to performance obligations. Additional disclosures are required about assets recognized 
from the costs to obtain or fulfill a contract.  

The amended guidance is effective for annual periods beginning after December 15, 2016, including interim periods within that reporting 
period. The guidance may have a material impact on Blackstone’s consolidated financial statements if it is determined that both performance 
fees and carried interest are forms of variable consideration that may not be included in the transaction price. This may significantly delay the 
recognition of carried interest income and performance fees.  

In June 2014, the FASB issued amended guidance on transfers and servicing. Under the amended guidance, repurchase transactions 
previously accounted for as sales should be accounted for as secured borrowings. There are additional disclosures relating to repurchase 
agreements, secured lending transactions and repurchase-to-maturity transactions that are accounted for as secured borrowings including a 
disaggregation of the gross obligations by the class of collateral pledged, the remaining contractual tenor of the agreements and a discussion of 
the potential risks associated with the agreements and the related collateral pledged.  

The guidance is effective for the first interim or annual period beginning after December 15, 2014. Earlier application is prohibited. The 
amended guidance is not expected to have a material impact on Blackstone’s financial statements.  

In August 2014, the FASB issued amended guidance on the measurement of financial assets and financial liabilities of a consolidated 
collateralized financing entity. Under the amended guidance, a reporting entity that consolidates a collateralized financing entity may elect to 
measure the financial assets and the financial liabilities using the more observable of the fair value of the financial assets and the fair value of the 
financial liabilities. When this measurement alternative is elected, a reporting entity’s consolidated net income (loss) should reflect the reporting 
entity’s own economic interest in the collateralized financing entity, including (a) changes in the fair value of the beneficial interests retained by 
the reporting entity and (b) beneficial interests that represent compensation for services. When this measurement alternative is not elected, the 
amendments clarify that the fair value of financial assets and financial liabilities should be measured in accordance with existing fair value 
guidance and any  
   

174  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements—Continued  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
difference in the fair value of financial assets and financial liabilities should be reflected in earnings and attributed to the reporting entity in the 
consolidated statement of income (loss). The guidance is effective for annual periods, and interim periods within those annual periods, beginning 
after December 15, 2015. Early adoption is permitted as of the beginning of the annual period. The guidance is expected to impact the 
measurement of the financial assets or financial liabilities of Blackstone’s consolidated collateralized loan obligation vehicles and have a 
material impact on the recognition of appropriated partners’ capital. However, the impact on net income attributable to The Blackstone Group 
L.P. is not expected to be material.  

In February 2015, the FASB issued amended guidance on consolidation. The amended guidance modifies the analysis that companies must 
perform in order to determine whether a legal entity should be consolidated. The amended guidance simplifies current consolidation rules by 
(a) reducing the number of consolidation models, (b) eliminating the risk that a reporting entity may have to consolidate a legal entity solely 
based on a fee arrangement with another legal entity, (c) placing more weight on the risk of loss in order to identify the party that has a 
controlling financial interest, (d) reducing the number of instances that related party guidance needs to be applied when determining the party 
that has a controlling financial interest, and changing rules for companies in certain industries that ordinarily employ limited partnership or VIE 
structures. The amended guidance is effective for public entities for interim and annual periods beginning after December 15, 2015. Early 
adoption, including adoption in an interim period, is permitted. The Partnership is evaluating the impact on its consolidated financial statements.  

   

Goodwill has been allocated to each of the Partnership’s five segments as follows: Private Equity ($778.3 million), Real Estate 
($421.7 million), Hedge Fund Solutions ($172.1 million), Credit ($346.4 million) and Financial Advisory ($68.9 million).  

The carrying value of goodwill was $1.8 billion as of December 31, 2014 and 2013, respectively. At December 31, 2014 and 2013, the 
Partnership determined there was no evidence of Goodwill impairment.  

Intangible Assets, Net consists of the following:  
   

Changes in the Partnership’s Intangible Assets, Net consists of the following:  
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3. GOODWILL AND INTANGIBLE ASSETS 

     December 31,   
     2014      2013   

Finite-Lived Intangible Assets / Contractual Rights     $ 1,464,017       $ 1,594,128    
Accumulated Amortization       (1,005,184 )       (1,033,380 )  

         
  

         
  

Intangible Assets, Net     $ 458,833       $ 560,748    
         

  

         

  

     Year Ended December 31,   
     2014      2013      2012   
Balance, Beginning of Year     $ 560,748       $ 598,535       $ 595,488    
Amortization Expense       (101,915 )       (95,671 )       (139,174 )  
Acquisitions       —           57,884         142,221    

                                 

Balance, End of Year     $ 458,833       $ 560,748       $ 598,535    
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Amortization of Intangible Assets held at December 31, 2014 is expected to be $96.1 million, $85.6 million, $46.5 million, $46.5 million, 

and $46.4 million for each of the years ending December 31, 2015, 2016, 2017, 2018 and 2019, respectively. Blackstone’s intangible assets as of 
December 31, 2014 are expected to amortize over a weighted-average period of 6.9 years.  

   

Investments consist of the following:  
   

Blackstone’s share of Investments of Consolidated Blackstone Funds totaled $704.9 million and $487.8 million at December 31, 2014 and 
December 31, 2013, respectively.  

Investments of Consolidated Blackstone Funds  

The following table presents the Realized and Net Change in Unrealized Gains (Losses) on investments held by the consolidated 
Blackstone Funds and a reconciliation to Other Income — Net Gains from Fund Investment Activities in the Consolidated Statements of 
Operations:  
   

Equity Method Investments  

Blackstone’s equity method investments include its investments in private equity funds, real estate funds, funds of hedge funds and credit-
focused funds and other proprietary investments, which are not consolidated but in which the Partnership exerts significant influence.  

Blackstone evaluates each of its equity method investments to determine if any were significant as defined by guidance from the United 
States Securities and Exchange Commission. As of and for the years ended  
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4. INVESTMENTS 

     December 31,   
     2014      2013   

Investments of Consolidated Blackstone Funds     $ 11,375,407       $ 12,521,248    
Equity Method Investments       3,240,825         3,309,879    
Blackstone’s Treasury Cash Management Strategies       1,666,061         1,104,800    
Performance Fees       6,337,045         4,674,792    
Other Investments       146,251         118,804    

         
  

         
  

   $ 22,765,589       $ 21,729,523    
         

  

         

  

     Year Ended December 31,   
     2014     2013     2012   

Realized Gains (Losses)     $ 143,194      $ 205,741      $ (3,502 )  
Net Change in Unrealized Gains (Losses)       (20,127 )      (26,800 )      58,602    

                               

Realized and Net Change in Unrealized Gains (Losses) from Blackstone Funds       123,067        178,941        55,100    
Interest and Dividend Revenue Attributable to Consolidated Blackstone Funds       234,787        202,723        201,045    

         
  

        
  

        
  

Other Income — Net Gains from Fund Investment Activities     $ 357,854      $ 381,664      $ 256,145    
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December 31, 2014, 2013 and 2012, no individual equity method investment held by Blackstone met the significance criteria. As such, 
Blackstone is not required to present separate financial statements for any of its equity method investments.  

Blackstone holds a 40% non-controlling equity interest in Pátria Investments Limited and Pátria Investimentos Ltda. (collectively, 
“Pátria”) and accounts for this interest using the equity method of accounting.  

The Partnership recognized net gains related to its equity method investments of $297.9 million, $591.9 million and $199.7 million for the 
years ended December 31, 2014, 2013 and 2012, respectively.  

The summarized financial information of the Partnership’s equity method investments for December 31, 2014 are as follows:  
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    December 31, 2014 and the Year Then Ended   
    Private     Real     Hedge Fund                     
    Equity     Estate     Solutions     Credit     Other (a)     Total   

Statement of Financial Condition              

Assets              

Investments    $ 43,005,350      $ 59,117,360      $ 15,947,483      $ 14,611,539      $ 19,594      $ 132,701,326    
Other Assets      667,131        3,213,450        1,411,406        1,751,967        53,551        7,097,505    

                                                            

Total Assets    $ 43,672,481      $ 62,330,810      $ 17,358,889      $ 16,363,506      $ 73,145      $ 139,798,831    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 836,667      $ 3,645,998      $ 20,550      $ 1,254,774      $ —        $ 5,757,989    
Other Liabilities      100,362        617,101        919,013        827,469        24,937        2,488,892    

                                                            

Total Liabilities      937,029        4,263,099        939,563        2,082,243        24,937        8,246,871    
                                                            

Partners’  Capital      42,735,452        58,067,711        16,419,326        14,281,263        48,208        131,551,960    
                                                            

Total Liabilities and Partners’  Capital    $ 43,672,481      $ 62,330,810      $ 17,358,889      $ 16,363,506      $ 73,145      $ 139,798,831    
        

  

        

  

        

  

        

  

        

  

        

  

Statement of Operations              

Interest Income    $ 406,255      $ 260,683      $ 483      $ 567,008      $ 1      $ 1,234,430    
Other Income      21,305        1,030,685        125,441        52,207        118,835        1,348,473    
Interest Expense      (61,855 )      (89,842 )      (271 )      (86,957 )      (153 )      (239,078 )  
Other Expenses      (97,073 )      (249,095 )      (103,787 )      (177,968 )      (71,297 )      (699,220 )  
Net Realized and Unrealized Gain from 

Investments      8,567,193        10,441,009        547,982        643,080        3,263        20,202,527    
                                                            

Net Income    $ 8,835,825      $ 11,393,440      $ 569,848      $ 997,370      $ 50,649      $ 21,847,132    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 
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The summarized financial information of the Partnership’s equity method investments for December 31, 2013 are as follows:  
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    December 31, 2013 and the Year Then Ended   

    Private Equity     Real Estate     
Hedge Fund  

Solutions     Credit     Other (a)     Total   

Statement of Financial Condition              
Assets              

Investments    $ 35,516,755      $ 57,053,881      $ 11,529,163      $ 12,150,918      $ 26,839      $ 116,277,556    
Other Assets      389,265        3,441,977        1,114,404        2,678,742        128,826        7,753,214    

                                                            

Total Assets    $ 35,906,020      $ 60,495,858      $ 12,643,567      $ 14,829,660      $ 155,665      $ 124,030,770    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 1,691,018      $ 3,013,762      $ 63,830      $ 1,165,405      $ 967      $ 5,934,982    
Other Liabilities      54,909        886,445        689,964        1,131,557        14,222        2,777,097    

                                                            

Total Liabilities      1,745,927        3,900,207        753,794        2,296,962        15,189        8,712,079    
                                                            

Partners’  Capital      34,160,093        56,595,651        11,889,773        12,532,698        140,476        115,318,691    
                                                            

Total Liabilities and Partners’  Capital    $ 35,906,020      $ 60,495,858      $ 12,643,567      $ 14,829,660      $ 155,665      $ 124,030,770    
        

  

        

  

        

  

        

  

        

  

        

  

Statement of Operations              

Interest Income    $ 294,171      $ 140,879      $ 224      $ 630,902      $ 4      $ 1,066,180    
Other Income      10,580        752,184        89,632        30,937        101,214        984,547    
Interest Expense      (37,846 )      (51,544 )      (310 )      (68,973 )      —          (158,673 )  
Other Expenses      (88,957 )      (108,580 )      (71,326 )      (105,706 )      (65,197 )      (439,766 )  
Net Realized and Unrealized Gain from 

Investments      9,002,197        13,225,141        1,127,173        1,979,078        2,944        25,336,533    
        

  
        

  
        

  
        

  
        

  
        

  

Net Income    $ 9,180,145      $ 13,958,080      $ 1,145,393      $ 2,466,238      $ 38,965      $ 26,788,821    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 
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The summarized financial information of the Partnership’s equity method investments for December 31, 2012 are as follows:  

   

Blackstone’s Treasury Cash Management Strategies  

The portion of Blackstone’s Treasury Cash Management Strategies included in Investments represents the Partnership’s liquid investments 
in government, other investment and non-investment grade securities and other investments. These strategies are primarily managed by third 
party institutions. The following table presents the realized and net change in unrealized gains (losses) on investments held by Blackstone’s 
Treasury Cash Management Strategies:  
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    December 31, 2012 and the Year Then Ended   

    
Private  
Equity     

Real  
Estate     

Hedge Fund  
Solutions     Credit     Other (a)     Total   

Statement of Financial Condition              
Assets              

Investments    $ 31,308,915      $ 40,230,098      $ 8,193,041      $ 11,066,214      $ 22,345      $ 90,820,613    
Other Assets      1,289,961        1,714,990        1,173,627        2,516,388        46,178        6,741,144    

                                                            

Total Assets    $ 32,598,876      $ 41,945,088      $ 9,366,668      $ 13,582,602      $ 68,523      $ 97,561,757    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 1,478,929      $ 1,336,305      $ 65,103      $ 1,043,595      $ 972      $ 3,924,904    
Other Liabilities      91,519        703,412        642,925        1,401,910        20,192        2,859,958    

                                                            

Total Liabilities      1,570,448        2,039,717        708,028        2,445,505        21,164        6,784,862    
                                                            

Partners’  Capital      31,028,428        39,905,371        8,658,640        11,137,097        47,359        90,776,895    
                                                            

Total Liabilities and Partners’  Capital    $ 32,598,876      $ 41,945,088      $ 9,366,668      $ 13,582,602      $ 68,523      $ 97,561,757    
        

  

        

  

        

  

        

  

        

  

        

  

Statement of Operations              

Interest Income    $ 350,153      $ 128,624      $ 194      $ 712,490      $ —        $ 1,191,461    
Other Income      13,255        294,105        36,797        7,283        76,809        428,249    
Interest Expense      (23,060 )      (39,103 )      (1,024 )      (60,082 )      —          (123,269 )  
Other Expenses      (48,926 )      (64,569 )      (60,114 )      (101,451 )      (48,744 )      (323,804 )  
Net Realized and Unrealized Gain (Loss) 

from Investments      3,916,697        4,979,027        798,892        1,362,351        1,014        11,057,981    
        

  
        

  
        

  
        

  
        

  
        

  

Net Income (Loss)    $ 4,208,119      $ 5,298,084      $ 774,745      $ 1,920,591      $ 29,079      $ 12,230,618    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 

     Year Ended December 31,   
     2014      2013      2012   

Realized Gains (Losses)     $ 11,689       $ (5,793 )     $ 9,095    
Net Change in Unrealized Gains (Losses)       2,002         (9,342 )       (502 )  

                                 

   $ 13,691       $ (15,135 )     $ 8,593    
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Performance Fees  

Performance Fees allocated to the general partner in respect of performance of certain Carry Funds, funds of hedge funds and credit-
focused funds were as follows:  
   

Other Investments  

Other Investments consist primarily of proprietary investment securities held by Blackstone. The following table presents Blackstone’s 
realized and net change in unrealized gains (losses) in other investments:  
   

   

A summary of fair value by strategy type alongside the remaining unfunded commitments and ability to redeem such investments as of 
December 31, 2014 is presented below:  
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Private  
Equity     

Real  
Estate     

Hedge Fund 
Solutions     Credit     Total   

Performance Fees, December 31, 2013     $ 971,860      $ 3,268,606      $ 9,468      $ 424,858      $ 4,674,792    
Performance Fees Allocated as a Result of Changes in Fund 

Fair Values       1,977,029        2,054,558        48,263        182,237        4,262,087    
Foreign Exchange Gain       —          (44,893 )      —          —          (44,893 )  
Fund Distributions       (733,305 )      (1,556,520 )      (42,700 )      (222,416 )      (2,554,941 )  

                                                   

Performance Fees, December 31, 2014     $ 2,215,584      $ 3,721,751      $ 15,031      $ 384,679      $ 6,337,045    
         

  

        

  

        

  

        

  

        

  

     Year Ended December 31,   
     2014      2013      2012   
Realized Gains     $ 5,082       $ 13,468       $ 743    
Net Change in Unrealized Gains (Losses)       (6,309 )       (6,758 )       (371 )  

                                 

   $ (1,227 )     $ 6,710       $ 372    
         

  

         

  

         

  

5. NET ASSET VALUE AS FAIR VALUE 

Strategy    Fair Value      
Unfunded  

Commitments      

Redemption 
Frequency  

(if currently 
eligible)     

Redemption 
Notice  
Period   

Diversified Instruments     $ 183,719       $ 1,415         (a )      (a )  
Credit Driven       333,674         —           (b )      (b )  
Event Driven       191,704         —           (c )      (c )  
Equity       360,132         —           (d )      (d )  
Commodities       65,529         —           (e )      (e )  
Private Equity       89,561         —           (f )      (f )  

         
  

         
  

     

   $ 1,224,319       $ 1,415         
         

  

         

  

     

  
(a) Diversified Instruments include investments in funds that invest across multiple strategies. Investments representing 80% of the fair value 

of the investments in this category may not be redeemed at, or within three months of, the reporting date. Investments representing 14% of 
the fair value of the investments in this category represent investments in hedge funds that are in the process of liquidating. Distributions 
from these funds will be received as underlying investments are liquidated. The time at which this redemption restriction  
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Blackstone and the Blackstone Funds enter into derivative contracts in the normal course of business to achieve certain risk management 
objectives and for general investment purposes. Blackstone may enter into derivative contracts in order to hedge its interest rate risk exposure 
against the effects of interest rate changes. Additionally, Blackstone may also enter into derivative contracts in order to hedge its foreign 
currency risk exposure against the effects of a portion of its non-U.S. dollar denominated currency net investments. As a result of the use of 
derivative contracts, Blackstone and the consolidated Blackstone Funds are exposed to the risk that counterparties will fail to fulfill their 
contractual obligations. To mitigate such counterparty risk, Blackstone and the consolidated Blackstone Funds enter into contracts with certain 
major financial institutions, all of which have investment grade ratings. Counterparty credit risk is evaluated in determining the fair value of 
derivative instruments.  

Fair Value Hedges  

In June 2012, Blackstone removed the fair value designation of its interest rate swaps that were previously used to hedge a portion of the 
interest rate risk on the Partnership’s fixed rate borrowings. The impact to the Consolidated Statements of Operations for the period up through 
the date of de-designation is reflected within “Fair Value Hedges” in the table below. Changes in the fair value of the interest rate swaps 
subsequent to the date of de-designation are reflected within Freestanding Derivatives within Interest Rate Contracts in the table below.  
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may lapse cannot be estimated. The remaining 6% of investments in this category are redeemable as of the reporting date. As of the 
reporting date, the investee fund manager had elected to side-pocket 8% of Blackstone’s investments in this category. 

(b) The Credit Driven category includes investments in hedge funds that invest primarily in domestic and international bonds. Investments 
representing 69% of the fair value of the investments in this category may not be redeemed at, or within three months of, the reporting 
date. Investments representing 30% of the fair value of the investments in this category are redeemable as of the reporting date. 
Investments representing 1% of the total fair value in the credit driven category are subject to redemption restrictions at the discretion of 
the investee fund manager who may choose (but may not have exercised such ability) to side-pocket such investments. As of the reporting 
date, the investee fund manager had not elected to side-pocket any of Blackstone’s investments in this category. 

(c) The Event Driven category includes investments in hedge funds whose primary investing strategy is to identify certain event-driven 
investments. Withdrawals are not permitted in this category. Distributions will be received as the underlying investments are liquidated. 

(d) The Equity category includes investments in hedge funds that invest primarily in domestic and international equity securities. Withdrawals 
are generally not permitted for the investments in this category. Distributions will be received as the underlying investments are liquidated. 

(e) The Commodities category includes investments in commodities-focused funds that primarily invest in futures and physical-based 
commodity driven strategies. Withdrawals are not permitted for investments representing 95% of the fair value of investments in this 
category. Distributions will be received as the underlying investments are liquidated. The remaining 5% of the fair value of the investments 
in this category may not be redeemed at, or within three months of, the reporting date. 

(f) The Private Equity category includes investments in private equity funds that primarily invest in private equity, revenue interests and other 
private investments. Withdrawals are not permitted for investments in this category. 

6. DERIVATIVE FINANCIAL INSTRUMENTS 
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Net Investment Hedges  

To manage the potential exposure from adverse changes in currency exchange rates arising from Blackstone’s net investment in foreign 
operations, during December 2014, Blackstone entered into several foreign currency forward contracts to hedge a portion of the net investment 
in Blackstone’s non-U.S. dollar denominated foreign operations.  

Blackstone uses foreign currency forward contracts to hedge portions of Blackstone’s net investments in foreign operations. The gains and 
losses due to change in fair value attributable to changes in spot exchange rates on foreign currency derivatives designated as net investment 
hedges were recognized in Other Comprehensive Income (Loss), Net of Tax — Currency Translation Adjustment. For the year ended 
December 31, 2014 the resulting gain was $0.5 million.  

Freestanding Derivatives  

Freestanding derivatives are instruments that Blackstone and certain of the consolidated Blackstone Funds have entered into as part of their 
overall risk management and investment strategies. These derivative contracts are not designated as hedging instruments for accounting 
purposes. Such contracts may include interest rate swaps, foreign exchange contracts, equity swaps, options, futures and other derivative 
contracts.  

The table below summarizes the aggregate notional amount and fair value of the derivative financial instruments. The notional amount 
represents the absolute value amount of all outstanding derivative contracts.  
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    December 31, 2014     December 31, 2013   
    Assets     Liabilities     Assets     Liabilities   

    Notional     
Fair  

Value     Notional     
Fair  

Value     Notional     
Fair  

Value     Notional     
Fair  

Value   

Net Investment Hedges                  

Foreign Currency Contracts    $ 62,078      $ 523      $ —        $ —        $ —        $ —        $ —        $ —      
                                                                                

Freestanding Derivatives                  

Blackstone — Other  
Interest Rate Contracts      223,886        407        879,412        4,590        1,994,276        8,521        1,083,140        2,676    
Foreign Currency Contracts      192,163        2,798        148,873        681        166,066        1,480        163,787        1,015    
Total Return Swaps      —          —          —          —          326,929        342        —          —      
Credit Default Swaps      19,500        85        56,000        868        —          —          10,000        591    

Investments of Consolidated  
Blackstone Funds  
    Foreign Currency  
        Contracts      199,364        8,915        250,244        21,875        396,569        30,830        239,037        10,018    

Interest Rate Contracts      22,659        2,281        —          —          62,193        3,726        —          —      
Credit Default Swaps      —          —          91,372        2,514        —          —          —          —      

                                                                                

    657,572        14,486        1,425,901        30,528        2,946,033        44,899        1,495,964        14,300    
                                                                                

Total    $ 719,650      $ 15,009      $ 1,425,901      $ 30,528      $ 2,946,033      $ 44,899      $ 1,495,964      $ 14,300    
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The table below summarizes the impact to the Consolidated Statements of Operations from derivative financial instruments:  

   

Since the inception of the above mentioned fair value hedge designation, Blackstone recognized a $64.2 million increase in the fair value 
of the hedged borrowing. This basis adjustment is being accreted using the effective interest method through August 15, 2019, the remaining 
term of the hedged borrowing.  

As of December 31, 2014, 2013 and 2012, the Partnership had not designated any derivatives as cash flow hedges.  
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     Year Ended December 31,   
     2014     2013     2012   

Fair Value Hedges — Interest Rate Swaps         

Hedge Ineffectiveness     $ —        $ —        $ 548    
         

  

        

  

        

  

Excluded from Assessment of Effectiveness     $ —        $ —        $ (938 )  
         

  

        

  

        

  

Realized Gain     $ —        $ —        $ 22,941    
         

  

        

  

        

  

Freestanding Derivatives         

Realized Gains (Losses)         

Interest Rate Contracts     $ (1,012 )    $ 34,206      $ (2,752 )  
Foreign Currency Contracts       8,251        4,022        (3,816 )  
Credit Default Swaps       1,363        752        (1 )  

         
  

        
  

        
  

Total     $ 8,602      $ 38,980      $ (6,569 )  
         

  

        

  

        

  

Net Change in Unrealized Gains (Losses)         
Interest Rate Contracts     $ (7,757 )    $ (1,947 )    $ 12,134    
Foreign Currency Contracts       (31,728 )      2,636        (5,523 )  
Other       5,193        392        —      

                               

Total     $ (34,292 )    $ 1,081      $ 6,611    
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The following table summarizes the financial instruments for which the fair value option has been elected:  
   

The following table presents the realized and net change in unrealized gains (losses) on financial instruments on which the fair value option 
was elected:  
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7. FAIR VALUE OPTION 

     December 31,   
     2014      2013   

Assets        

Loans and Receivables     $ 40,397       $ 137,788    
Equity and Preferred Securities       102,907         88,568    
Assets of Consolidated CLO Vehicles        

Corporate Loans       6,279,592         8,466,889    
Corporate Bonds       292,690         161,382    
Other       44,513         41,061    

         
  

         
  

   $ 6,760,099       $ 8,895,688    
         

  

         

  

Liabilities        
Liabilities of Consolidated CLO Vehicles        

Senior Secured Notes     $ 6,448,352       $ 8,302,572    
Subordinated Notes       348,752         610,435    

                      

   $ 6,797,104       $ 8,913,007    
         

  

         

  

    Year Ended December 31,   
    2014     2013     2012   

    

Realized  
Gains  

(Losses)     

Net Change  
in Unrealized 

Gains  
(Losses)     

Realized  
Gains  

(Losses)     

Net Change  
in Unrealized 

Gains  
(Losses)     

Realized  
Gains     

Net Change  
in Unrealized 

Gains  
(Losses)   

Assets              

Loans and Receivables    $ (1,703 )    $ (3,022 )    $ 43      $ (1,101 )    $ (308 )    $ (375 )  
Equity and Preferred Securities      (2,038 )      6,885        (2,833 )      7,273        (353 )      500    
Assets of Consolidated CLO Vehicles              

Corporate Loans      (77,041 )      (28,054 )      37,464        172,968        (35,428 )      554,628    
Corporate Bonds      (1,405 )      (7,931 )      4,510        (5,058 )      393        13,264    
Other      22,625        17,649        2,647        (476 )      2,425        11,889    

                                                            

  $ (59,562 )    $ (14,473 )    $ 41,831      $ 173,606      $ (33,271 )    $ 579,906    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities              

Liabilities of Consolidated CLO Vehicles              

Senior Secured Notes    $ (6,626 )    $ (133,274 )    $ (6,078 )    $ (485,655 )    $ 17      $ (603,250 )  
Subordinated Notes      —          108,611        —          96,991        —          (69,141 )  

                                                            

  $ (6,626 )    $ (24,663 )    $ (6,078 )    $ (388,664 )    $ 17      $ (672,391 )  
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The following table presents information for those financial instruments for which the fair value option was elected:  

   

As of December 31, 2014 and 2013, no Loans and Receivables for which the fair value option was elected were past due or in non-accrual 
status. As of December 31, 2014, no Corporate Bonds included within the Assets of Consolidated CLO Vehicles for which the fair value option 
was elected were past due or in non-accrual status.  
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     December 31, 2014     December 31, 2013   

           
For Financial Assets  

Past Due (a)           
For Financial Assets  

Past Due (a)   

     

Excess  
(Deficiency)  
of Fair Value  

Over Principal     
Fair  

Value      

Excess  
(Deficiency)  
of Fair Value  

Over Principal     

Excess  
(Deficiency)  

of Fair Value  
Over Principal     

Fair  
Value      

Excess  
(Deficiency)  

of Fair Value  
Over Principal   

Loans and Receivables     $ (5,323 )    $ —         $ —        $ (533 )    $ —         $ —      
Assets of Consolidated                 

CLO Vehicles                 

Corporate Loans       (197,580 )      4,369         (21,876 )      (281,254 )      57,837         (176,379 )  
Corporate Bonds       (7,814 )      —           —          (1,789 )      —           —      

                                                               

   $ (210,717 )    $ 4,369       $ (21,876 )    $ (283,576 )    $ 57,837       $ (176,379 )  
         

  

        

  

         

  

        

  

        

  

         

  

  
(a) Corporate Loans and Corporate Bonds within CLO assets are classified as past due if contractual payments are more than one day past due. 
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The following tables summarize the valuation of the Partnership’s financial assets and liabilities by the fair value hierarchy:  
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8. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS 

    December 31, 2014   
    Level I     Level II     Level III     Total   

Assets          

Investments of Consolidated Blackstone Funds (a)          

Investment Funds    $ —        $ —        $ 1,103,210      $ 1,103,210    
Equity Securities      58,934        114,115        179,311        352,360    
Partnership and LLC Interests      —          187,140        1,496,422        1,683,562    
Debt Instruments      —          1,502,314        105,970        1,608,284    
Assets of Consolidated CLO Vehicles          

Corporate Loans      —          5,691,517        588,075        6,279,592    
Corporate Bonds      —          292,690        —          292,690    
Freestanding Derivatives — Foreign Currency Contracts      —          8,915        —          8,915    
Freestanding Derivatives — Interest Rate Contracts      —          2,281        —          2,281    
Other      13        19,455        25,045        44,513    

                                        

Total Investments of Consolidated Blackstone Funds      58,947        7,818,427        3,498,033        11,375,407    
                                        

Blackstone’s Treasury Cash Management Strategies          

Investment Funds      307,111        —          —          307,111    
Equity Securities      71,746        —          —          71,746    
Debt Instruments      —          1,141,301        84,894        1,226,195    
Other      —          50,850        10,159        61,009    

                                        

Total Blackstone’s Treasury Cash Management Strategies      378,857        1,192,151        95,053        1,666,061    
Money Market Funds      198,278        —          —          198,278    
Net Investment Hedges — Foreign Currency Contracts      —          523        —          523    
Freestanding Derivatives          

Interest Rate Contracts      263        144        —          407    
Foreign Currency Contracts      —          2,798        —          2,798    
Credit Default Swaps      —          85        —          85    

Loans and Receivables      —          —          40,397        40,397    
Other Investments      31,731        7,310        107,210        146,251    

                                        

  $ 668,076      $ 9,021,438      $ 3,740,693      $ 13,430,207    
        

  

        

  

        

  

        

  

Liabilities          

Liabilities of Consolidated CLO Vehicles (a)          

Senior Secured Notes    $ —        $ —        $ 6,448,352      $ 6,448,352    
Subordinated Notes      —          —          348,752        348,752    
Freestanding Derivatives — Foreign Currency Contracts      —          21,875        —          21,875    
Freestanding Derivatives — Credit Default Swaps      —          2,514        —          2,514    

Freestanding Derivatives          

Interest Rate Contracts      1,357        3,233        —          4,590    
Foreign Currency Contracts      —          681        —          681    
Credit Default Swaps      —          868        —          868    

Securities Sold, Not Yet Purchased      —          85,878        —          85,878    
                                        

  $ 1,357      $ 115,049      $ 6,797,104      $ 6,913,510    
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     December 31, 2013   
     Level I      Level II      Level III      Total   

Assets              
Investments of Consolidated Blackstone Funds (a)              

Investment Funds     $ —         $ —         $ 897,843       $ 897,843    
Equity Securities       51,147         130,816         193,699         375,662    
Partnership and LLC Interests       —           88,555         1,254,903         1,343,458    
Debt Instruments       —           1,154,902         45,495         1,200,397    
Assets of Consolidated CLO Vehicles              

Corporate Loans          7,537,661         929,228         8,466,889    
Corporate Bonds       —           161,382         —           161,382    
Freestanding Derivatives — Foreign Currency Contracts       —           30,830         —           30,830    
Freestanding Derivatives — Interest Rate Contracts       —           3,726         —           3,726    
Other       3,477         —           37,584         41,061    

                                            

Total Investments of Consolidated Blackstone Funds       54,624         9,107,872         3,358,752         12,521,248    
                                            

Blackstone’s Treasury Cash Management Strategies              

Investment Funds       19,629         —           —           19,629    
Debt Instruments       —           1,041,039         34,010         1,075,049    
Other       —           —           10,122         10,122    

                                            

Total Blackstone’s Treasury Cash Management Strategies       19,629         1,041,039         44,132         1,104,800    
Money Market Funds       173,781         —           —           173,781    
Freestanding Derivatives              

Interest Rate Contracts       7,423         1,098         —           8,521    
Foreign Currency Contracts       —           1,480         —           1,480    
Total Return Swaps       —           342         —           342    

Loans and Receivables       —           —           137,788         137,788    
Other Investments       87,068         17,270         14,466         118,804    

                                            

   $ 342,525       $ 10,169,101       $ 3,555,138       $ 14,066,764    
         

  

         

  

         

  

         

  

Liabilities              

Liabilities of Consolidated CLO Vehicles (a)              

Senior Secured Notes     $ —         $ —         $ 8,302,572       $ 8,302,572    
Subordinated Notes       —           —           610,435         610,435    
Freestanding Derivatives — Foreign Currency Contracts       —           10,018         —           10,018    

Freestanding Derivatives              

Interest Rate Contracts       2,484         192         —           2,676    
Foreign Currency Contracts       —           1,015         —           1,015    
Credit Default Swaps       —           591         —           591    

Securities Sold, Not Yet Purchased       —           76,195         —           76,195    
                                            

   $ 2,484       $ 88,011       $ 8,913,007       $ 9,003,502    
         

  

         

  

         

  

         

  

  
(a) Pursuant to GAAP consolidation guidance, the Partnership is required to consolidate all VIEs in which it has been identified as the primary 

beneficiary, including certain CLO vehicles, and other funds in which a  
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The following table summarizes the fair value transfers between Level I and Level II for positions that existed as of December 31, 2014 
and 2013, respectively:  
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consolidated entity of the Partnership, as the general partner of the fund, is presumed to have control. While the Partnership is required to 
consolidate certain funds, including CLO vehicles, for GAAP purposes, the Partnership has no ability to utilize the assets of these funds 
and there is no recourse to the Partnership for their liabilities since these are client assets and liabilities. 

     Year Ended December 31,   
     2014      2013   

Transfers from Level I into Level II (a)     $ 1,639       $ 28,670    
Transfers from Level II into Level I (b)     $ 23,758       $ 1,308    

  
(a) Transfers out of Level I represent those financial instruments for which restrictions exist and adjustments were made to an otherwise 

observable price to reflect fair value at the reporting date. 
(b) Transfers into Level I represent those financial instruments for which an unadjusted quoted price in an active market became available for 

the identical asset. 
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The following table summarizes the quantitative inputs and assumptions used for items categorized in Level III of the fair value hierarchy 

as of December 31, 2014:  
   

   
continued …
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    Fair Value     
Valuation  

Techniques   
Unobservable  

Inputs   Ranges   
Weighted  

Average (a) 
Financial Assets            

Investments of Consolidated Blackstone Funds            
Investment Funds    $ 1,103,210      NAV as Fair Value   N/A   N/A   N/A 

Equity Securities      106,727      Discounted Cash Flows   Discount Rate   8.4% - 24.7%   11.8% 
      Revenue CAGR   0.7% - 24.4%   7.1% 
      Exit Multiple - EBITDA   5.0x - 13.0x   10.1x 
      Exit Multiple - P/E   10.5x - 17.0x   11.2x 
    67,706      Transaction Price   N/A   N/A   N/A 
    163      Market Comparable Companies   EBITDA Multiple   6.7x - 7.6x   6.9x 
    45      Third Party Pricing   N/A   N/A   N/A 
    4,670      Other   N/A   N/A   N/A 

Partnership and LLC Interests      485,748      Discounted Cash Flows   Discount Rate   4.4% - 21.5%   9.5% 
      Revenue CAGR   -4.4% - 41.7%   6.5% 
      Exit Multiple - EBITDA   1.0x - 19.1x   9.7x 
      Exit Capitalization Rate   2.0% - 19.1%   6.8% 
    996,199      Transaction Price   N/A   N/A   N/A 
    13,793      Third Party Pricing   N/A   N/A   N/A 
    682      Other   N/A   N/A   N/A 

Debt Instruments      9,570      Discounted Cash Flows   Discount Rate   8.8% - 24.7%   16.1% 
      Revenue CAGR   4.7% - 6.8%   5.0% 
      Exit Multiple - EBITDA   5.9x - 11.3x   11.0x 
      Exit Capitalization Rate   1.0% - 12.4%   9.3% 
      Default Rate   2%   N/A 
      Recovery Rate   30.0% - 70.0%   66.0% 
      Recovery Lag   12 months   N/A 
      Pre-payment Rate   20%   N/A 

      
Reinvestment Rate 

  
LIBOR +  
400 bps   

N/A 

    95,542      Third Party Pricing   N/A   N/A   N/A 
    686      Transaction Price   N/A   N/A   N/A 
    172      Market Comparable Companies   EBITDA Multiple   6.6x - 7.9x   6.6x 

Assets of Consolidated CLO Vehicles      318,636      Third Party Pricing   N/A   N/A   N/A 
    290,658      Market Comparable Companies   EBITDA Multiple   3.8x - 15.0x   6.1x 
    3,826      Discounted Cash Flows   Discount Rate   8.0%   N/A 
        

  
        

Total Investments of Consolidated Blackstone Funds      3,498,033        
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    Fair Value     
Valuation  

Techniques   
Unobservable  

Inputs   Ranges   
Weighted  

Average (a) 
Blackstone’s Treasury Cash Management Strategies    $ 26,167      Discounted Cash Flows                Default Rate   1.0%   N/A 

      Recovery Rate   30.0% - 70.0%   66.0% 
      Recovery Lag   12 months   N/A 
      Pre-payment Rate   30.0%   N/A 
      Reinvestment Rate   LIBOR + 450 bps   N/A 
      Discount Rate   5.8% - 10.0%   7.2% 
    54,257      Third Party Pricing   N/A   N/A   N/A 
    10,159      NAV as Fair Value   N/A   N/A   N/A 
    4,470      Transaction Price   N/A   N/A   N/A 

Loans and Receivables      26,247      Discounted Cash Flows                Discount Rate   10.5% - 12.2%   10.9% 
    14,150      Transaction Price   N/A   N/A   N/A 

Other Investments      11,887      Transaction Price   N/A   N/A   N/A 
    2,719      NAV as Fair Value   N/A   N/A   N/A 
    92,604      Discounted Cash Flows   Discount Rate   1.3% - 12.5%   2.9% 
      Default Rate   2.0%   N/A 
      Recovery Rate   30.0% - 70.0%   66.0% 
      Recovery Lag   12 months   N/A 
      Pre-payment Rate   20.0%   N/A 
      Reinvestment Rate            LIBOR + 400 bps     N/A 
                  

Total    $ 3,740,693            
        

  

        

Financial Liabilities            
Liabilities of Consolidated CLO Vehicles    $ 6,797,104      Discounted Cash Flows   Default Rate   2.0%   N/A 

        

  

        

      Recovery Rate   30.0% - 70.0%   66.0% 
      Recovery Lag   12 months   N/A 
      Pre-payment Rate   20.0%   N/A 
      Discount Rate   0.3% - 19.3%   2.3% 
      Reinvestment Rate   LIBOR + 400 bps   N/A 
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The following table summarizes the quantitative inputs and assumptions used for items categorized in Level III of the fair value hierarchy 

as of December 31, 2013:  
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    Fair Value     
Valuation  

Techniques   
Unobservable  

Inputs   Ranges   
Weighted  

Average (a) 
Financial Assets            

Investments of Consolidated Blackstone Funds            
Investment Funds    $ 897,843      NAV as Fair Value   N/A   N/A   N/A 

Equity Securities      112,117      Discounted Cash Flows   Discount Rate   9.2% - 26.3%   12.4% 
      Revenue CAGR   0.9% - 46.2%   6.8% 
      Exit Multiple - EBITDA   5.0x - 14.0x   8.9x 
      Exit Multiple - P/E   8.5x - 17.0x   9.8x 
    78,154      Transaction Price   N/A   N/A   N/A 
    275      Market Comparable Companies   EBITDA Multiple   6.3x - 7.5x   6.9x 
    50      Third Party Pricing   N/A   N/A   N/A 
    3,103      Other   N/A   N/A   N/A 

Partnership and LLC Interests      557,534      Discounted Cash Flows   Discount Rate   5.0% - 22.5%   9.0% 
      Revenue CAGR   -0.7% - 17.7%   5.5% 
      Exit Multiple - EBITDA   3.0x - 23.3x   9.4x 
      Exit Capitalization Rate   4.3% - 10.5%   7.0% 
    687,246      Transaction Price   N/A   N/A   N/A 
    9,181      Third Party Pricing   N/A   N/A   N/A 
    942      Other   N/A   N/A   N/A 

Debt Instruments      11,814      Discounted Cash Flows   Discount Rate   10.7% - 21.0%   19.2% 
      Revenue CAGR   4.8% - 5.5%   4.8% 

      
Exit Multiple -  
EBITDA   

5.8x - 11.1x 
  

10.8x 

      Exit Capitalization Rate   6.4% - 7.5%   6.7% 
      Default Rate   2.0%   N/A 
      Recovery Rate   67.0%   N/A 
      Recovery Lag   12 months   N/A 
      Pre-payment Rate   20.0%   N/A 
      Reinvestment Rate   LIBOR + 400 bps   N/A 
    31,675      Third Party Pricing   N/A   N/A   N/A 
    1,772      Transaction Price   N/A   N/A   N/A 
    234      Market Comparable Companies   EBITDA Multiple   6.2x - 8.0x   6.2x 

Assets of Consolidated CLO Vehicles      615,414      Third Party Pricing   N/A   N/A   N/A 
    293,382      Market Comparable Companies   EBITDA Multiple   3.5x - 11.3x   7.3x 
    57,936      Discounted Cash Flows   Discount Rate   7.0% - 14.0%   7.8% 
      Revenue CAGR   4.2%   N/A 

      
Exit Multiple -  
EBITDA   

8.0x 
  

N/A 

    80      Transaction Price   N/A   N/A   N/A 
                  

Total Investments of Consolidated Blackstone Funds      3,358,752            
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The significant unobservable inputs used in the fair value measurement of the Blackstone’s Treasury Cash Management Strategies, debt 
instruments, other investments and liabilities of consolidated CLO vehicles are discount rates, default rates, recovery rates, recovery lag, pre-
payment rates and reinvestment rates. Increases (decreases) in any of the discount rates, default rates, recovery lag and pre-payment rates in 
isolation would result in a lower (higher) fair value measurement. Increases (decreases) in any of the recovery rates and reinvestment rates in 
isolation would result in a higher (lower) fair value measurement. Generally, a change in the assumption used for default rates may be 
accompanied by a directionally similar change in the assumption used for recovery lag and a directionally opposite change in the assumption 
used for recovery rates and pre-payment rates.  

The significant unobservable inputs used in the fair value measurement of equity securities, partnership and LLC interests, debt 
instruments, assets of consolidated CLO vehicles and loans and receivables are discount rates, exit capitalization rates, exit multiples, EBITDA 
multiples and revenue compound annual growth rates. Increases (decreases) in any of discount rates and exit capitalization rates in isolation can 
result in a lower (higher) fair value measurement. Increases (decreases) in any of exit multiples and revenue compound annual growth rates in 
isolation can result in a higher (lower) fair value measurement.  
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    Fair Value     
Valuation  

Techniques   
Unobservable  

Inputs   Ranges   
Weighted  

Average (a) 
Blackstone’s Treasury Cash Management Strategies    $ 17,040      Discounted Cash Flows                Default Rate   2.0%   N/A 

      Recovery Rate   30.0% - 70.0%   66.0% 
      Recovery Lag   12 months   N/A 
      Pre-payment Rate   20.0%   N/A 
      Reinvestment Rate   LIBOR + 400 bps   N/A 
      Discount Rate   6.0% - 8.6%   6.6% 
    16,993      Third Party Pricing   N/A   N/A   N/A 
    10,099      NAV as Fair Value   N/A   N/A   N/A 

Loans and Receivables      137,788      Discounted Cash Flows   Discount Rate   11.0% - 14.8%   12.6% 

Other Investments      7,927      Transaction Price   N/A   N/A   N/A 
    3,725      NAV as Fair Value   N/A   N/A   N/A 
    2,814      Discounted Cash Flows   Discount Rate   12.5%   N/A 
                  

Total    $ 3,555,138            
        

  

        

Financial Liabilities            
Liabilities of Consolidated CLO Vehicles    $ 8,913,007      Discounted Cash Flows   Default Rate   2.0% - 3.0%   2.1% 

        

  

        

      Recovery Rate   30.0% - 70.0%   66.0% 
      Recovery Lag   12 months   N/A 
      Pre-payment Rate   5.0% - 20.0%   18.0% 
      Discount Rate   0.4% - 24.2%   2.6% 
      Reinvestment Rate   LIBOR + 400 bps   N/A 

  
N/A     Not applicable. 
CAGR     Compound annual growth rate. 
EBITDA     Earnings before interest, taxes, depreciation and amortization. 
Exit Multiple     Ranges include the last twelve months EBITDA, forward EBITDA and price/earnings exit multiples. 
(a)     Unobservable inputs were weighted based on the fair value of the investments included in the range. 
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Since December 31, 2012, there have been no changes in valuation techniques within Level II and Level III that have had a material impact 

on the valuation of financial instruments.  

The following tables summarize the changes in financial assets and liabilities measured at fair value for which the Partnership has used 
Level III inputs to determine fair value and does not include gains or losses that were reported in Level III in prior years or for instruments that 
were transferred out of Level III prior to the end of the respective reporting period. Total realized and unrealized gains and losses recorded for 
Level III investments are reported in Investment Income (Loss) and Net Gains (Losses) from Fund Investment Activities in the Consolidated 
Statements of Operations.  
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Level III Financial Assets at Fair Value  

Year Ended December 31,   
    2014     2013   

    

Investments  
of  

Consolidated  
Funds     

Loans  
and  

Receivables     
Other  

Investments (c)     Total     

Investments  
of  

Consolidated  
Funds     

Loans  
and  

Receivables     
Other  

Investments (c)     Total   

Balance, Beginning of Period    $ 3,358,752      $ 137,788      $ 58,598      $ 3,555,138      $ 3,017,699      $ 30,663      $ 28,104      $ 3,076,466    
Transfer In Due to Consolidation 

and  
Acquisition (a)      276,806        —          —          276,806        673,031        —          11,960        684,991    

Transfer Out Due to 
Deconsolidation      (335,357 )      —          —          (335,357 )      (284,960 )      —          —          (284,960 )  

Transfer In to  
Level III (b)      570,902        —          32,681        603,583        624,450        —          12,627        637,077    

Transfer Out of  
Level III (b)      (358,406 )      —          (48,282 )      (406,688 )      (481,637 )      —          (9,241 )      (490,878 )  

Purchases      1,125,697        192,568        193,369        1,511,634        733,356        370,508        129,122        1,232,986    
Sales      (1,299,608 )      (284,920 )      (18,346 )      (1,602,874 )      (1,249,271 )      (265,996 )      (112,833 )      (1,628,100 )  
Settlements      —          (1,171 )      (522 )      (1,693 )      —          2,312        (1,958 )      354    
Changes in Gains (Losses) Included 

in Earnings and Other 
Comprehensive Income      159,247        (3,868 )      (15,235 )      140,144        326,084        301        817        327,202    

                                                                                

Balance, End of Period    $ 3,498,033      $ 40,397      $ 202,263      $ 3,740,693      $ 3,358,752      $ 137,788      $ 58,598      $ 3,555,138    
        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Changes in Unrealized Gains 
(Losses) Included in Earnings 
Related to Investments Still Held 
at the Reporting Date    $ 58,563      $ (4,048 )    $ (2,012 )    $ 52,503      $ 261,403      $ 258      $ (13,117 )    $ 248,544    
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Pursuant to GAAP consolidation guidance, the Partnership consolidates certain VIEs in which it is determined that the Partnership is the 
primary beneficiary either directly or indirectly, through a consolidated entity or affiliate. VIEs include certain private equity, real estate, credit-
focused or funds of hedge funds entities and CLO vehicles. The purpose of such VIEs is to provide strategy specific investment opportunities for 
investors in exchange for management and performance based fees. The investment strategies of the Blackstone Funds differ by product; 
however, the fundamental risks of the Blackstone Funds have similar characteristics, including loss of invested capital and loss of management 
fees and performance based fees. In Blackstone’s role as general partner, collateral manager or investment adviser, it generally considers itself 
the sponsor of the applicable Blackstone Fund. The Partnership does not provide performance guarantees and has no other financial obligation to 
provide funding to consolidated VIEs other than its own capital commitments.  

The assets of consolidated variable interest entities may only be used to settle obligations of these consolidated Blackstone Funds. In 
addition, there is no recourse to the Partnership for the consolidated VIEs’ liabilities including the liabilities of the consolidated CLO vehicles.  

The Partnership holds variable interests in certain VIEs which are not consolidated as it is determined that the Partnership is not the 
primary beneficiary. The Partnership’s involvement with such entities is in the form of direct  
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Level III Financial Liabilities at Fair Value  

Year Ended December 31,   
     2014     2013   

     

Collateralized 
Loan  

Obligations  
Senior  
Notes     

Collateralized 
Loan  

Obligations  
Subordinated 

Notes     Total     

Collateralized  
Loan  

Obligations  
Senior  
Notes     

Collateralized 
Loan  

Obligations  
Subordinated 

Notes     Total   

Balance, Beginning of Period     $ 8,302,572      $ 610,435      $ 8,913,007      $ 10,695,136      $ 846,471      $ 11,541,607    
Transfer In Due to Consolidation and 

Acquisition (a)       1,990,703        144,107        2,134,810        —          —          —      
Transfer Out Due to Deconsolidation       (2,231,852 )      (277,302 )      (2,509,154 )      (1,100,842 )      (150,925 )      (1,251,767 )  
Issuances       557,780        10,000        567,780        41,233        784        42,017    
Settlements       (1,807,845 )      (703 )      (1,808,548 )      (2,034,367 )      (530 )      (2,034,897 )  
Changes in Gains (Losses) Included in 

Earnings and Other Comprehensive 
Income       (363,006 )      (137,785 )      (500,791 )      701,412        (85,365 )      616,047    

                                                             

Balance, End of Period     $ 6,448,352      $ 348,752      $ 6,797,104      $ 8,302,572      $ 610,435      $ 8,913,007    
         

  

        

  

        

  

        

  

        

  

        

  

Changes in Unrealized (Gains) Losses 
Included in Earnings Related to 
Liabilities Still Held at the Reporting 
Date     $ 127,011      $ (79,423 )    $ 47,588      $ 695,334      $ (85,365 )    $ 609,969    

         

  

        

  

        

  

        

  

        

  

        

  

  
(a) Represents the transfer into Level III of financial assets and liabilities as a result of the consolidation of certain fund entities, the 

acquisition of management contracts and the Harbourmaster acquisition. 
(b) Transfers in and out of Level III financial assets and liabilities were due to changes in the observability of inputs used in the valuation of 

such assets and liabilities. 
(c) Represents Blackstone’s Treasury Cash Management Strategies and Other Investments. 

9. VARIABLE INTEREST ENTITIES 
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equity interests and fee arrangements. The maximum exposure to loss represents the loss of assets recognized by Blackstone relating to non-
consolidated entities, any amounts due to non-consolidated entities and any clawback obligation relating to previously distributed Carried 
Interest. The assets and liabilities recognized in the Partnership’s Consolidated Statements of Financial Condition related to the Partnership’s 
interest in these non-consolidated VIEs and the Partnership’s maximum exposure to loss relating to non-consolidated VIEs were as follows:  
   

   

At December 31, 2014, the Partnership pledged securities with a carrying value of $44.8 million and cash to collateralize its repurchase 
agreements. Such securities can be repledged, delivered or otherwise used by the counterparty.  

At December 31, 2013, the Partnership received securities, primarily U.S. and non-U.S. government and agency securities, asset-backed 
securities and corporate debt, with a fair value of $148.4 million and cash as collateral for reverse repurchase agreements that could be 
repledged, delivered or otherwise used. Securities with a fair value of $148.4 million were used to cover Securities Sold, Not Yet Purchased and 
Repurchase Agreements. The Partnership also pledged securities with a carrying value of $316.6 million and cash to collateralize its repurchase 
agreements. Such securities can be repledged, delivered or otherwise used by the counterparty.  

   

Other Assets consists of the following:  
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     December 31,   
     2014      2013   

Investments     $ 776,079       $ 758,304    
Accounts Receivable       125,316         166,908    
Due from Affiliates       53,751         86,246    

                      

Total VIE Assets       955,146         1,011,458    
Due to Affiliates       108         397    
Accounts Payable, Accrued Expenses and Other Liabilities       124         2    
Potential Clawback Obligation       206,725         63,290    

                      

Maximum Exposure to Loss     $ 1,162,103       $ 1,075,147    
         

  

         

  

10. REVERSE REPURCHASE AND REPURCHASE AGREEMENTS 

11. OTHER ASSETS AND ACCOUNTS PAYABLE, ACCRUED EXPENSES AND OTHER LIABILITIES 

     December 31,   
     2014      2013   

Furniture, Equipment and Leasehold Improvements     $ 318,672       $ 325,700    
Less: Accumulated Depreciation       (182,932 )       (188,612 )  

                      

Furniture, Equipment and Leasehold Improvements, Net       135,740         137,088    
Prepaid Expenses       102,503         61,226    
Other Assets       96,501         75,815    
Freestanding Derivatives       3,290         10,343    
Net Investment Hedges       523         —      

                      

   $ 338,557       $ 284,472    
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Depreciation expense of $28.6 million, $33.6 million and $34.0 million related to furniture, equipment and leasehold improvements for the 

years ended December 31, 2014, 2013 and 2012, respectively, is included in General, Administrative and Other in the Consolidated Statements 
of Operations.  

Accounts Payable, Accrued Expenses and Other Liabilities includes $97.8 million and $57.0 million as of December 31, 2014 and 2013, 
respectively, relating to redemptions that were legally payable to investors of the consolidated Blackstone Funds of $591.7 million and 
$229.1 million, respectively, of payables relating to unsettled purchases.  

   

The following tables present the offsetting of assets and liabilities as of December 31, 2014:  
   

   

The following tables present the offsetting of assets and liabilities as of December 31, 2013:  
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12. OFFSETTING OF ASSETS AND LIABILITIES 

     

Gross and Net  
Amounts of Assets 
Presented in the  

Statement of  
Financial  
Condition   

   

Gross Amounts Not Offset in  
the Statement of Financial  

Condition          

        
Financial  

Instruments      
Cash Collateral 

Received      Net Amount   
Assets              

Net Investment Hedges     $ 523       $ —         $ —         $ 523    
Freestanding Derivatives       3,290         1,132         352         1,806    

                                            

Total     $ 3,813       $ 1,132       $ 352       $ 2,329    
         

  

         

  

         

  

         

  

     

Gross and Net  
Amounts of  
Liabilities  

Presented in  the 
Statement of  

Financial  
Condition   

   

Gross Amounts Not Offset in  
the Statement of Financial  

Condition          

        
Financial  

Instruments      
Cash Collateral 

Pledged      Net Amount   
Liabilities              

Freestanding Derivatives     $ 8,653       $ 1,132       $ 7,424       $ 97    
Repurchase Agreements       29,907         29,438         469         —      

                                            

Total     $ 38,560       $  30,570       $ 7,893       $ 97    
         

  

         

  

         

  

         

  

     

Gross and Net  
Amounts of Assets 
Presented in the  

Statement of  
Financial  
Condition   

   

Gross Amounts Not Offset in  
the Statement of Financial  

Condition          

        
Financial  

Instruments      
Cash Collateral 

Received      Net Amount   
Assets              

Freestanding Derivatives     $ 10,343       $ 3,025       $ 582       $ 6,736    
Reverse Repurchase Agreements       148,984         148,394         —           590    

                                            

Total     $ 159,327       $ 151,419       $ 582       $ 7,326    
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Reverse Repurchase Agreements and Repurchase Agreements are presented separately on the Statements of Financial Condition. 
Freestanding Derivative assets are included in Other Assets in the Statements of Financial Condition. See Note 11. “Other Assets and Accounts 
Payable, Accrued Expenses and Other Liabilities” for the components of Other Assets.  

Freestanding Derivative liabilities are included in Accounts Payable, Accrued Expenses and Other Liabilities in the Statements of 
Financial Condition and are not a significant component thereof.  

Notional Pooling Arrangement  

Blackstone has a notional cash pooling arrangement with a financial institution for cash management purposes. This arrangement allows 
for cash withdrawals based upon aggregate cash balances on deposit at the same financial institution. Cash withdrawals cannot exceed aggregate 
cash balances on deposit. The net balance of cash on deposit and overdrafts is used as a basis for calculating net interest expense or income. As 
of December 31, 2014, the aggregate cash balance on deposit relating to the cash pooling arrangement was $1.2 billion, which was fully offset 
with an accompanying overdraft.  
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Gross and Net  
Amounts of  
Liabilities  

Presented in the 
Statement of  

Financial  
Condition   

   

   
Gross Amounts Not Offset in  

the Statement of Financial  
Condition           

        
Financial  

Instruments      
Cash Collateral 

Pledged      Net Amount   
Liabilities              

Freestanding Derivatives     $ 4,282       $ 3,025       $ 1,257       $ —      
Repurchase Agreements       316,352         316,352         —           —      

                                            

Total     $ 320,634       $  319,377       $ 1,257       $ —      
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The Partnership borrows and enters into credit agreements for its general operating and investment purposes and certain Blackstone Funds 
borrow to meet financing needs of their operating and investing activities. Borrowing facilities have been established for the benefit of selected 
Blackstone Funds. When a Blackstone Fund borrows from the facility in which it participates, the proceeds from the borrowing are strictly 
limited for its intended use by the borrowing fund and not available for other Partnership purposes. The Partnership’s credit facilities consist of 
the following:  
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13. BORROWINGS 

     December 31,   
     2014     2013   

     
Credit  

Available      
Borrowing  

Outstanding      

Weighted 
 

Average  
Interest  

Rate     
Credit  

Available      
Borrowing  

Outstanding      

Weighted 
 

Average  
Interest  

Rate   

Revolving Credit Facility (a)     $ 1,100,000       $ 689         0.88 %    $ 1,100,000       $ 717         1.25 %  
Blackstone Issued 6.625% Notes Due 

8/15/2019 (b)(f)       585,000         585,000         6.63 %      585,000         585,000         6.63 %  
Blackstone Issued 5.875% Notes Due 

3/15/2021 (c)(f)       400,000         400,000         5.88 %      400,000         400,000         5.88 %  
Blackstone Issued 4.750% Notes Due 

2/15/2023 (d)(f)       400,000         400,000         4.75 %      400,000         400,000         4.75 %  
Blackstone Issued 6.250% Notes Due 

8/15/2042 (d)(f)       250,000         250,000         6.25 %      250,000         250,000         6.25 %  
Blackstone Issued 5.000% Notes Due 

6/15/2044 (e)(f)       500,000         500,000         5.00 %      —           —           n/a    
                                                 

     3,235,000         2,135,689         5.71 %      2,735,000         1,635,717         5.92 %  
Blackstone Fund Facilities (g)       6,877         6,877         2.53 %      13,075         13,075         3.19 %  
CLO Vehicles (h)       7,519,660         7,334,316         1.27 %      9,891,473         9,826,621         1.09 %  

                                                 

   $ 10,761,537       $ 9,476,882         2.27 %    $ 12,639,548       $ 11,475,413         1.78 %  
         

  

         

  

           

  

         

  

   

  
(a) Blackstone, through indirect subsidiaries, has a $1.1 billion unsecured revolving credit facility (the “Credit Facility”) with Citibank, N.A., 

as Administrative Agent with a maturity date of May 29, 2019. Interest on the borrowings is based on an adjusted LIBOR rate or alternate 
base rate, in each case plus a margin, and undrawn commitments bear a commitment fee. Borrowings may also be made in U.K. sterling or 
euros, in each case subject to certain sub-limits. The Credit Facility contains customary representations, covenants and events of default. 
Financial covenants consist of a maximum net leverage ratio and a requirement to keep a minimum amount of fee-earning assets under 
management, each tested quarterly. As of December 31, 2014, there was an outstanding but undrawn letter of credit against the credit 
facility for $0.7 million. 

(b) On August 20, 2009, Blackstone Holdings Finance Co. L.L.C. (the “Issuer”), an indirect subsidiary of the Partnership, issued $600 million 
of senior notes. The notes, which were issued at a discount, accrue interest from August 20, 2009. Interest is paid semi-annually in arrears 
on February 15 and August 15 of each year, commencing on February 15, 2010. Interest expense on the notes was $38.8 million, 
$38.8 million and $39.4 million for the years ended December 31, 2014, December 31, 2013 and December 31, 2012, respectively. The 
carrying and fair values are determined using the original $600 million par amount less $15 million attributable to these notes which were 
acquired but not retired by Blackstone during 2012. 

(c) On September 15, 2010, the Issuer issued $400 million of senior notes. The notes, which were issued at a discount, accrue interest from 
September 20, 2010. Interest is payable semiannually in arrears on March 15 and  
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September 15 of each year, commencing on March 15, 2011. Interest expense on the notes was $23.5 million, $23.5 million and 
$23.5 million for the years ended December 31, 2014, December 31, 2013 and December 31, 2012, respectively. 

(d) On August 17, 2012, the Issuer issued $400 million of senior notes due February 15, 2023 and $250 million of senior notes maturing 
August 15, 2042. The notes, which were issued at a discount, accrue interest from August 17, 2012. Interest is payable semiannually in 
arrears on February 15 and September 15 of each year, commencing on February 15, 2013. Interest expense on the $400 million note was 
$19.0 million and $19.0 million for the years ended December 31, 2014 and December 31, 2013, respectively. Interest expense on the 
$250 million note was $15.6 million and $15.6 million for the years ended December 31, 2014 and December 31, 2013, respectively. 

(e) On April 7, 2014, the Issuer issued $500 million aggregate principal amount of Senior Notes maturing June 15, 2044 (the “2014 Notes”). 
The 2014 Notes have an interest rate of 5.000% per annum, accruing from April 7, 2014. Interest is payable semiannually in arrears on 
June 15 and December 15 of each year, commencing December 15, 2014. Interest expense on the 2014 Notes was $18.3 million and 
$0.0 million for the years ended December 31, 2014 and December 31, 2013, respectively. The 2014 Notes are unsecured and 
unsubordinated obligations of the Issuer. The 2014 Notes are fully and unconditionally guaranteed, jointly and severally, by the 
Partnership, Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P. (the 
“2014 Guarantors”). The guarantees are unsecured and unsubordinated obligations of the 2014 Guarantors. Transaction costs related to the 
issuance of the 2014 Notes have been capitalized and are being amortized over the life of the 2014 Notes. 

(f) Represents long term borrowings in the form of senior notes (the “Notes”) issued by the Issuer. The Notes are unsecured and 
unsubordinated obligations of the Issuer. The Notes are fully and unconditionally guaranteed, jointly and severally, by the Partnership, 
Blackstone Holdings, and the Issuer (the “Guarantors”). The guarantees are unsecured and unsubordinated obligations of the Guarantors. 
Transaction costs related to the issuance of the Notes have been capitalized and are being amortized over the life of the Notes. The 
indentures include covenants, including limitations on the Issuer’s and the Guarantors’ ability to, subject to exceptions, incur indebtedness 
secured by liens on voting stock or profit participating equity interests of their subsidiaries or merge, consolidate or sell, transfer or lease 
assets. The indentures also provide for events of default and further provide that the trustee or the holders of not less than 25% in aggregate 
principal amount of the outstanding Notes may declare the Notes immediately due and payable upon the occurrence and during the 
continuance of any event of default after expiration of any applicable grace period. In the case of specified events of bankruptcy, 
insolvency, receivership or reorganization, the principal amount of the Notes and any accrued and unpaid interest on the Notes 
automatically become due and payable. All or a portion of the Notes may be redeemed at the Issuer’s option in whole or in part, at any 
time and from time to time, prior to their stated maturity, at the make-whole redemption price set forth in the Notes. If a change of control 
repurchase event occurs, the holders of the Notes may require the Issuer to repurchase the Notes at a repurchase price in cash equal to 
101% of the aggregate principal amount of the Notes repurchased plus any accrued and unpaid interest on the Notes repurchased to, but not 
including, the date of repurchase. 

(g) Represents borrowing facilities for the various consolidated Blackstone Funds used to meet liquidity and investing needs. Certain 
borrowings under these facilities were used for bridge financing and general liquidity purposes. Other borrowings were used to finance the 
purchase of investments with the borrowing remaining in place until the disposition or refinancing event. Such borrowings have varying 
maturities and are rolled over until the disposition or a refinancing event. Because the timing of such events is unknown and may occur in 
the near term, these borrowings are considered short-term in nature. Borrowings bear interest at spreads to market rates. Borrowings were 
secured according to the terms of each facility and are generally secured by the investment purchased with the proceeds of the borrowing 
and/or the uncalled capital commitment of each respective fund. Certain facilities have commitment fees. When a fund borrows, the 
proceeds are available only  
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The carrying value and fair value of the Blackstone issued notes, included in Loans Payable within the Consolidated Statements of 
Financial Condition, were:  
   

Included within Loans Payable and Due to Affiliates within the Consolidated Statements of Financial Condition are amounts due to holders 
of debt securities issued by Blackstone’s consolidated CLO vehicles. Borrowings through the consolidated CLO vehicles consisted of the 
following:  
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for use by that fund and are not available for the benefit of other funds. Collateral within each fund is also available only against the 
borrowings by that fund and not against the borrowings of other funds. 

(h) Represents borrowings due to the holders of debt securities issued by CLO vehicles consolidated by Blackstone. These amounts are 
included within Loans Payable and Due to Affiliates within the Consolidated Statements of Financial Condition. 

     December 31,   
     2014      2013   

     
Carrying  

Value      
Fair  

Value (a)      
Carrying  

Value      
Fair  

Value (a)   
Blackstone Issued 6.625%, $600 Million Par, Notes Due 8/15/2019 (b)     $ 625,111       $ 684,158       $ 632,823       $ 684,860    
Blackstone Issued 5.875%, $400 Million Par, Notes Due 3/15/2021     $ 398,710       $ 462,360       $ 398,543       $ 447,120    
Blackstone Issued 4.750%, $400 Million Par, Notes Due 2/15/2023     $ 393,805       $ 436,240       $ 393,202       $ 415,760    
Blackstone Issued 6.250%, $250 Million Par, Notes Due 8/15/2042     $ 239,864       $ 307,125       $ 239,738       $ 278,550    
Blackstone Issued 5.000%, $500 Million Par, Notes Due 6/15/2044     $ 493,013       $ 527,500       $ —         $ —      
  
(a) Fair value is determined by broker quote and these notes would be classified as Level II within the fair value hierarchy. 
(b) The carrying and fair values are determined using the original $600 million par amount less $15 million attributable to these notes which 

were acquired but not retired by Blackstone during 2012. 

     December 31,   
     2014      2013   

     
Borrowing  

Outstanding     

Weighted 
 

Average  
Interest  

Rate     

Weighted  
Average  

Remaining 
 

Maturity  
in Years      

Borrowing  
Outstanding     

Weighted 
 

Average  
Interest  

Rate     

Weighted  
Average  

Remaining 
 

Maturity  
in Years   

Senior Secured Notes     $ 6,594,266        1.27 %      3.8       $ 8,605,553        1.09 %      4.1    
Subordinated Notes       740,050 (a)        N/A         1,221,068 (a)        N/A    

                              

   $ 7,334,316           $ 9,826,621        
         

  

             

  

    

  
(a) The Subordinated Notes do not have contractual interest rates but instead receive distributions from the excess cash flows of the CLO 

vehicles. 
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Senior Secured Notes and Subordinated Notes comprise the following amounts:  

   

The Loans Payable of the consolidated CLO vehicles are collateralized by assets held by each respective CLO vehicle and assets of one 
vehicle may not be used to satisfy the liabilities of another. As of December 31, 2014 and 2013, the fair value of the consolidated CLO assets 
was $8.0 billion and $9.5 billion, respectively. This collateral consisted of Cash, Corporate Loans, Corporate Bonds and other securities.  

As part of Blackstone’s borrowing arrangements, the Partnership is subject to certain financial and operating covenants. The Partnership 
was in compliance with all of its loan covenants as of December 31, 2014.  

Scheduled principal payments for borrowings at December 31, 2014 are as follows:  
   

   

The Provision for Income Taxes consists of the following:  
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     December 31,   
     2014      2013   

            
Amounts Due to Non-  
Consolidated Affiliates             

Amounts Due to Non-  
Consolidated Affiliates   

     Fair Value      
Borrowing  

Outstanding      
Fair  

Value      Fair Value      
Borrowing  

Outstanding      Fair Value   
Senior Secured Notes     $ 6,448,352       $ 2,500       $ 2,504       $ 8,302,572       $ 14,500       $ 13,732    
Subordinated Notes     $ 348,752       $ 24,200       $ 14,377       $ 610,435       $ 224,444       $ 110,197    

     
Operating  

Borrowings      

Blackstone Fund 
 

Facilities / CLO 
Vehicles      Total Borrowings   

2015     $ —         $ —         $ —      
2016       —           6,877         6,877    
2017       —           488,508         488,508    
2018       —           —           —      
2019       585,000         —           585,000    
Thereafter       1,550,000         6,845,808         8,395,808    

                                 

Total     $ 2,135,000       $ 7,341,193       $ 9,476,193    
         

  

         

  

         

  

14. INCOME TAXES 

     Year Ended December 31,   
     2014      2013      2012   
Current           

Federal Income Tax     $ 135,193       $ 19,237       $ 5,928    
Foreign Income Tax       24,199         13,302         16,921    
State and Local Income Tax       69,281         33,273         36,022    

                                 

     228,673         65,812         58,871    
                                 

Deferred           

Federal Income Tax       54,375         157,962         100,875    
Foreign Income Tax       (416 )       (638 )       (691 )  
State and Local Income Tax       8,541         32,506         25,968    

                                 

     62,500         189,830         126,152    
                                 

Provision for Taxes     $ 291,173       $ 255,642       $ 185,023    
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The following table summarizes Blackstone’s tax position:  

   

The following table reconciles the effective income tax rate to the U.S. federal statutory tax rate:  
   

In 2013, a subsidiary of the Partnership received Letter Rulings allowing the application of New York State and New York City laws that 
prescribe the sourcing of income of a registered securities or commodities broker resulting in a reduction to the rate of tax for 2013 and the rate 
of tax that Blackstone will pay in the future. In 2011, application of the New York State and New York City tax laws that source various types of 
receipts from services performed by registered brokers and dealers of securities and commodities for purposes of apportioning income resulted in 
a reduction to Blackstone’s rate of tax for that year and to the rate of tax that Blackstone will pay in subsequent years.  
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     Year Ended December 31,   
     2014     2013     2012   

Income Before Provision for Taxes     $ 3,986,726      $ 3,148,561      $ 1,014,905    
Total Provision for Taxes     $ 291,173      $ 255,642      $ 185,023    
Effective Income Tax Rate       7.3 %      8.1 %      18.2 %  

     Year Ended December 31,   
       2014         2013         2012     
Statutory U.S. Federal Income Tax Rate       35.0 %      35.0 %      35.0 %  
Income Passed Through to Common Unitholders and Non-Controlling Interest Holders (a)       -28.7 %      -28.7 %      -23.6 %  
Interest Expense       -0.5 %      -0.9 %      -3.4 %  
Foreign Income Taxes       -0.3 %      -0.2 %      -3.2 %  
State and Local Income Taxes       1.5 %      1.7 %      3.0 %  
Equity-Based Compensation       1.1 %      1.6 %      9.3 %  
Change in Tax Rate       0.0 %      0.6 %      -0.1 %  
Net Unrecognized Tax Positions       0.1 %      -0.2 %      0.7 %  
Non Deductible Expenses       0.2 %      0.0 %      0.6 %  
Tax Deductible Compensation       -0.4 %      -0.3 %      -0.4 %  
Other       -0.7 %      -0.5 %      0.3 %  

                               

Effective Income Tax Rate (b)       7.3 %      8.1 %      18.2 %  
         

  

        

  

        

  

  
(a) Includes income that is not taxable to the Partnership and its subsidiaries. Such income is directly taxable to the Partnership’s unitholders 

and the non-controlling interest holders. 
(b) The effective tax rate is calculated on Income (Loss) Before Provision for Taxes. 
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Deferred income taxes reflect the net tax effects of temporary differences that may exist between the carrying amounts of assets and 

liabilities for financial reporting purposes and the amounts used for income tax purposes using enacted tax rates in effect for the year in which 
the differences are expected to reverse. A summary of the tax effects of the temporary differences is as follows:  
   

Future realization of tax benefits depends on the expectation of taxable income within a period of time that the tax benefits will reverse. 
The Partnership has recorded a significant deferred tax asset for the future amortization of tax basis intangibles acquired from the predecessor 
owners and current owners. The amortization period for these tax basis intangibles is 15 years; accordingly, the related deferred tax assets will 
reverse over the same period. The Partnership had a taxable loss of $56.8 million and $81.4 million for the years ended December 31, 2011 and 
2010, respectively, of which $8.8 million was carried back and utilized against prior year taxable income, $74.9 million was utilized against 
taxable income generated in the tax year ended December 31, 2012 and $54.6 million was utilized against taxable income generated in the tax 
year ended December 31, 2013. The Partnership has considered the 15 year amortization period for the tax basis intangibles and the 20 year 
carryforward period for its taxable loss in evaluating whether it should establish a valuation allowance.  

The Partnership also considers projections of taxable income in evaluating its ability to utilize deferred tax assets. In projecting its taxable 
income, the Partnership begins with historic results and incorporates assumptions of the amount of future pretax operating income. The 
assumptions about future taxable income require significant judgment and are consistent with the plans and estimates that the Partnership uses to 
manage its business. At this time, the Partnership’s projections of future taxable income that include the effects of originating and reversing 
temporary differences, including those for the tax basis intangibles, indicate that it is more likely than not that the benefits from the deferred tax 
asset will be realized. Therefore, the Partnership has determined that no valuation allowance is needed at December 31, 2014.  

Currently, the Partnership does not believe it meets the indefinite reversal criteria that would cause the Partnership to not recognize a 
deferred tax liability with respect to its foreign subsidiaries. Where applicable, Blackstone will record a deferred tax liability for any outside 
basis difference of an investment in a foreign subsidiary.  

Blackstone files its tax returns as prescribed by the tax laws of the jurisdictions in which it operates. In the normal course of business, 
Blackstone is subject to examination by federal and certain state, local and foreign tax  
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     December 31,   
     2014      2013   

Deferred Tax Assets        

Fund Management Fees     $ 21,607       $ 8,728    
Equity-Based Compensation       56,783         54,810    
Unrealized Gains from Investments       (119,428 )       (117,685 )  
Depreciation and Amortization       1,314,570         1,285,042    
Net Operating Loss Carry Forward       —           12    
Other       (21,302 )       (21,700 )  

                      

Total Deferred Tax Assets     $ 1,252,230       $ 1,209,207    
         

  

         

  

Deferred Tax Liabilities        

Depreciation and Amortization     $ 10       $ 10    
                      

Total Deferred Tax Liabilities     $ 10       $ 10    
         

  

         

  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements—Continued  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
regulators. As of December 31, 2014, Blackstone’s U.S. federal income tax returns for the years 2011 through 2013 are open under the normal 
three-year statute of limitations and therefore subject to examination. The Internal Revenue Service is examining a corporate subsidiary’s 2012 
U.S. federal income tax return. State and local tax returns are generally subject to audit from 2010 through 2013. Currently, the State of New 
York is examining the tax returns filed by a subsidiary for the years 2010 through 2011 and the City of New York is examining certain other 
subsidiaries’ tax returns for the years 2007 through 2011. The Income Tax Department of the Government of India is examining the tax returns 
of the Indian subsidiaries for the years 2008 and 2009. Blackstone believes that during 2015 certain tax audits have a reasonable possibility of 
being completed and does not expect the results of these audits to have a material impact on the consolidated financial statements.  

Blackstone’s unrecognized tax benefits, excluding related interest and penalties, were:  
   

If the above tax benefits were recognized, $19.8 million and $18.9 million for the years ended December 31, 2014 and 2013, respectively, 
would reduce the annual effective rate. Blackstone does not believe that it will have a material increase or decrease in its unrecognized tax 
benefits during the coming year.  

The unrecognized tax benefits are recorded in Accounts Payable, Accrued Expense and Other Liabilities in the Consolidated Statements of 
Financial Condition.  

Blackstone recognizes interest and penalties accrued related to unrecognized tax positions in General, Administrative and Other Expense. 
During the year ended December 31, 2014, $2.0 million of interest expense and no penalties were accrued. During the year ended December 31, 
2013, $1.0 million of interest expense and no penalties were accrued. During the year ended December 31, 2012, $5.8 million of interest expense 
and $0.5 million of penalties were accrued.  

On September 13, 2013, the U.S. Treasury Department and the IRS issued final regulations that address costs incurred in acquiring, 
producing, or improving tangible property (“the tangible property regulations”). The tangible property regulations are generally effective for tax 
years beginning on or after January 1, 2014, and may be adopted in earlier years. Management does not anticipate the impact of these changes to 
be material to the Partnership’s consolidated financial condition or results of operations.  
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     December 31,   
     2014      2013   

Unrecognized Tax Benefits — January 1     $ 18,862       $ 30,742    
Additions based on Tax Positions Related to Current Year       2,104         6,517    
Additions for Tax Positions of Prior Years       4,002         3,435    
Reductions for Tax Positions of Prior Years       (2,503 )       (17,686 )  
Settlements       (1,062 )       (3,538 )  
Exchange Rate Fluctuations       (1,567 )       (608 )  

                      

Unrecognized Tax Benefits — December 31     $ 19,836       $ 18,862    
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Basic and diluted net income (loss) per common unit for the years ended December 31, 2014, 2013 and 2012 was calculated as follows:  
   

The following table summarizes the anti-dilutive securities for the periods indicated:  
   

Unit Repurchase Program  

In January 2008, Blackstone announced that the Board of Directors of its general partner, Blackstone Group Management L.L.C., had 
authorized the repurchase by Blackstone of up to $500 million of Blackstone common units and Blackstone Holdings Partnership Units. Under 
this unit repurchase program, units may be repurchased from time to time in open market transactions, in privately negotiated transactions or 
otherwise. The timing and the actual number of Blackstone common units and Blackstone Holdings Partnership Units repurchased will depend 
on a variety of factors, including legal requirements, price and economic and market conditions. This unit repurchase program may be suspended 
or discontinued at any time and does not have a specified expiration date.  

During the years ended December 31, 2014, 2013 and 2012, no units were repurchased. As of December 31, 2014, the amount remaining 
available for repurchases under this program was $335.8 million.  

   

The Partnership has granted equity-based compensation awards to Blackstone’s senior managing directors, non-partner professionals, non-
professionals and selected external advisers under the Partnership’s 2007 Equity Incentive Plan (the “Equity Plan”), the majority of which to date 
were granted in connection with Blackstone’s  
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15. NET INCOME (LOSS) PER COMMON UNIT 

     Year Ended December 31,   
     2014      2013      2012   

Net Income Attributable to The Blackstone Group L.P.     $ 1,584,589       $ 1,171,202       $ 218,598    
         

  

         

  

         

  

Basic Net Income Per Common Unit           

Weighted-Average Common Units Outstanding       608,803,111         587,018,828         533,703,606    
         

  

         

  

         

  

Basic Net Income Per Common Unit     $ 2.60       $ 2.00       $ 0.41    
         

  

         

  

         

  

Diluted Net Income Per Common Unit           

Weighted-Average Common Units Outstanding       608,803,111         587,018,828         533,703,606    
Weighted-Average Unvested Deferred Restricted Common Units       4,373,294         3,527,812         4,965,464    

                                 

Weighted-Average Diluted Common Units Outstanding       613,176,405         590,546,640         538,669,070    
         

  

         

  

         

  

Diluted Net Income Per Common Unit     $ 2.58       $ 1.98       $ 0.41    
         

  

         

  

         

  

Distributions Declared Per Common Unit (a)     $ 1.92       $ 1.18       $ 0.52    
         

  

         

  

         

  

  
(a) Distributions declared reflects the calendar date of declaration for each distribution. The fourth quarter distribution, if any, for any fiscal 

year will be declared and paid in the subsequent fiscal year. 

     Year Ended December 31,   
     2014      2013      2012   

Weighted-Average Blackstone Holdings Partnership Units       542,553,088         553,579,525         590,446,577    

16. EQUITY -BASED COMPENSATION 
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initial public offering (“IPO”). The Equity Plan allows for the granting of options, unit appreciation rights or other unit-based awards (units, 
restricted units, restricted common units, deferred restricted common units, phantom restricted common units or other unit-based awards based in 
whole or in part on the fair value of the Blackstone common units or Blackstone Holdings Partnership Units) which may contain certain service 
or performance requirements. As of January 1, 2014, the Partnership had the ability to grant 164,224,426 units under the Equity Plan.  

For the years ended December 31, 2014, 2013 and 2012 the Partnership recorded compensation expense of $734.7 million, $855.1 million, 
and $949.6 million, respectively, in relation to its equity-based awards with corresponding tax benefits of $23.1 million, $33.3 million, and 
$25.0 million, respectively.  

As of December 31, 2014, there was $710.6 million of estimated unrecognized compensation expense related to unvested awards. This cost 
is expected to be recognized over a weighted-average period of 2.4 years.  

Total vested and unvested outstanding units, including Blackstone common units, Blackstone Holdings Partnership Units and deferred 
restricted common units, were 1,158,741,134 as of December 31, 2014.  

A summary of the status of the Partnership’s unvested equity-based awards as of December 31, 2014 and of changes during the period 
January 1, 2014 through December 31, 2014 is presented below:  
   

Units Expected to Vest  

The following unvested units, after expected forfeitures, as of December 31, 2014, are expected to vest:  
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    Blackstone Holdings     The Blackstone Group L.P.   
                Equity Settled Awards     Cash Settled Awards   

Unvested Units   
Partnership  

Units     

Weighted-
Average  
Grant  

Date Fair 
Value     

Deferred  
Restricted  
Common  

Units     

Weighted-
Average  
Grant  

Date Fair 
Value     

Phantom  
Units     

Weighted-
Average  
Grant  

Date Fair 
Value   

Balance, December 31, 2013      48,057,816      $ 26.64        20,004,139      $ 15.57        147,169      $ 12.00    
Granted      6,071,140        33.17        2,253,591        30.73        461        28.05    
Vested      (19,115,193 )      29.46        (3,783,459 )      18.35        (144,526 )      11.71    
Forfeited      (447,276 )      17.83        (904,899 )      15.02        (1,649 )      32.09    
Cancelled      (1,068,250 )      31.00        —          —          —          —      

                                    

Balance, December 31, 2014      33,498,237      $ 26.19        17,569,372      $ 16.95        1,455      $ 31.95    
        

  

          

  

          

  

  

     Units      

Weighted-Average 
 

Service Period in  
Years   

Blackstone Holdings Partnership Units       31,398,029         1.80    
Deferred Restricted Blackstone Common Units       15,287,617         1.80    

         
  

         
  

Total Equity-Based Awards       46,685,646         1.80    
         

  

         

  

Phantom Units       1,293         0.90    
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Deferred Restricted Common Units and Phantom Units  

The Partnership has granted deferred restricted common units to certain senior and non-senior managing director professionals, analysts 
and senior finance and administrative personnel and selected external advisers and phantom units (cash settled equity-based awards) to other 
senior and non-senior managing director employees. Holders of deferred restricted common units and phantom units are not entitled to any 
voting rights. Only phantom units are to be settled in cash.  

The fair values of deferred restricted common units have been derived based on the closing price of Blackstone’s common units on the date 
of the grant, multiplied by the number of unvested awards and expensed over the assumed service period, which ranges from one to nine years. 
Additionally, the calculation of the compensation expense assumes forfeiture rates based upon historical turnover rates, ranging from 1% to 
12.1% annually by employee class, and a per unit discount, ranging from $0.01 to $7.54. In most cases, the Partnership will not make any 
distributions with respect to unvested deferred restricted common units. However, there are certain grantees who receive distributions on both 
vested and unvested deferred restricted common units.  

The phantom units vest over the assumed service period, which ranges from 3 to 4 years. On each such vesting date, Blackstone delivered 
or will deliver cash to the holder in an amount equal to the number of phantom units held multiplied by the then fair market value of the 
Blackstone common units on such date. Additionally, the calculation of the compensation expense assumes forfeiture rates based upon historical 
turnover rates, ranging from 4.4% to 12.1% annually by employee class. Blackstone is accounting for these cash settled awards as a liability.  

Blackstone paid $1.1 million, $0.6 million and $0.4 million to non-senior managing director employees in settlement of phantom units for 
the years ended December 31, 2014, 2013 and 2012, respectively.  

Blackstone Holdings Partnership Units  

At the time of the Reorganization, Blackstone’s predecessor owners and selected advisers received 827,516,625 Blackstone Holdings 
Partnership Units, of which 387,805,088 were vested and 439,711,537 were to vest over a period of up to 8 years from the IPO date. Subsequent 
to the Reorganization, the Partnership has granted Blackstone Holdings Partnership Units to newly hired senior managing directors. The 
Partnership has accounted for the unvested Blackstone Holdings Partnership Units as compensation expense over the vesting period. The fair 
values have been derived based on the closing price of Blackstone’s common units on the date of the grant, or $31 (based on the initial public 
offering price per Blackstone common unit) for those units issued at the time of the Reorganization, multiplied by the number of unvested 
awards and expensed over the assumed service period which ranges from 1 to 9 years. Additionally, the calculation of the compensation expense 
assumes a forfeiture rate of up to 12.1%, based on historical experience.  

Equity-Based Awards with Performance Conditions  

The Partnership has also granted certain equity-based awards with performance requirements. These awards are based on the performance 
of certain businesses over a three to five year period beginning January 2012, relative to a predetermined threshold. Blackstone has determined 
that it is probable that the relevant performance thresholds will be exceeded in future periods and, therefore, has recorded compensation expense 
since the beginning of the performance period of $90.7 million.  
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Affiliate Receivables and Payables  

Due from Affiliates and Due to Affiliates consisted of the following:  
   

   

Interests of the Founder, Senior Managing Directors, Employees and Other Related Parties  

The founder, senior managing directors, employees and certain other related parties invest on a discretionary basis in the consolidated 
Blackstone Funds both directly and through consolidated entities. These investments generally are subject to preferential management fee and 
performance fee arrangements. As of December 31, 2014 and 2013, such investments aggregated $1.0 billion and $1.0 billion, respectively. 
Their share of the Net Income Attributable to Redeemable Non-Controlling and Non-Controlling Interests in Consolidated Entities aggregated 
$176.0 million, $224.7 million and $114.1 million for the years ended December 31, 2014, 2013 and 2012, respectively.  
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17. RELATED PARTY TRANSACTIONS 

     December 31,   
     2014      2013   

Due from Affiliates        

Accrual for Potential Clawback of Previously Distributed Carried Interest     $ 2,518       $ 1,561    
Primarily Interest Bearing Advances Made on Behalf of Certain Non-Controlling Interest Holders 

and Blackstone Employees for Investments in Blackstone Funds       237,341         151,493    
Amounts Due from Portfolio Companies and Funds       372,820         307,926    
Investments Redeemed in Non-Consolidated Funds of Hedge Funds       32,020         259,787    
Management and Performance Fees Due from Non-Consolidated Funds       355,657         325,389    
Payments Made on Behalf of Non-Consolidated Entities       111,796         133,790    
Advances Made to Certain Non-Controlling Interest Holders and Blackstone Employees       16,256         12,098    

                      

   $ 1,128,408       $ 1,192,044    
         

  

         

  

     December 31,   
     2014      2013   

Due to Affiliates        

Due to Certain Non-Controlling Interest Holders in Connection with the Tax Receivable Agreements     $ 1,234,890       $ 1,235,168    
Accrual for Potential Repayment of Previously Received Performance Fees       3,889         4,270    
Due to Note Holders of Consolidated CLO Vehicles       16,881         123,929    
Distributions Received on Behalf of Certain Non-Controlling Interest Holders and Blackstone Employees      21,266         11,293    
Payable to Affiliates for Consolidated Funds       22,447         29,803    
Distributions Received on Behalf of Blackstone Entities       176,304         22,815    
Payments Made by Non-Consolidated Entities       14,411         9,581    

         
  

         
  

   $ 1,490,088       $ 1,436,859    
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Revenues Earned from Affiliates  

Management and Advisory Fees, Net earned from affiliates totaled $327.1 million, $253.9 million and $254.7 million for the years ended 
December 31, 2014, 2013 and 2012, respectively. Fees relate primarily to transaction and monitoring fees which are made in the ordinary course 
of fundraising and investment activities.  

Loans to Affiliates  

Loans to affiliates consist of interest-bearing advances to certain Blackstone individuals to finance their investments in certain Blackstone 
Funds. These loans earn interest at Blackstone’s cost of borrowing and such interest totaled $2.9 million, $3.4 million and $4.4 million for the 
years ended December 31, 2014, 2013 and 2012, respectively.  

Contingent Repayment Guarantee  

Blackstone and its personnel who have received Carried Interest distributions have guaranteed payment on a several basis (subject to a cap) 
to the Carry Funds of any clawback obligation with respect to the excess Carried Interest allocated to the general partners of such funds and 
indirectly received thereby to the extent that either Blackstone or its personnel fails to fulfill its clawback obligation, if any. The Accrual for 
Potential Repayment of Previously Received Performance Fees represents amounts previously paid to Blackstone Holdings and non-controlling 
interest holders that would need to be repaid to the Blackstone Funds if the Carry Funds were to be liquidated based on the fair value of their 
underlying investments as of December 31, 2014. See Note 18. “Commitments and Contingencies — Contingencies — Contingent Obligations 
(Clawback)”.  

Aircraft and Other Services  

In the normal course of business, Blackstone personnel have made use of aircraft owned as personal assets by Stephen A. Schwarzman and 
an aircraft owned jointly as a personal asset by Hamilton E. James, Blackstone’s President and Chief Operating Officer, and Jonathan D. Gray, 
Blackstone’s Global Head of Real Estate and a Director of Blackstone (each such aircraft, “Personal Aircraft”). Mr. Schwarzman paid for his 
purchases of his Personal Aircraft himself and bears all operating, personnel and maintenance costs associated with their operation. Each of 
Mr. James and Mr. Gray paid for his respective interest in their jointly owned Personal Aircraft himself and bears all operating, personnel and 
maintenance costs associated with its operation. Payment by Blackstone for the use of the Personal Aircraft by Blackstone employees is made at 
market rates.  

In addition, on occasion, certain of Blackstone’s executive officers and their families may make use of an aircraft in which Blackstone 
owns a fractional interest, as well as other assets of Blackstone. Any such personal use of Blackstone assets is charged to the executive officer 
based on market rates and usage. Personal use of Blackstone resources is also reimbursed to Blackstone at market rates.  

The transactions described herein are not material to the Consolidated Financial Statements.  

Tax Receivable Agreements  

Blackstone used a portion of the proceeds from the IPO and the sale of non-voting common units to Beijing Wonderful Investments to 
purchase interests in the predecessor businesses from the predecessor owners. In addition, holders of Blackstone Holdings Partnership Units may 
exchange their Blackstone Holdings Partnership Units for Blackstone common units on a one-for-one basis. The purchase and subsequent 
exchanges are expected to result in increases in the tax basis of the tangible and intangible assets of Blackstone Holdings and therefore reduce 
the amount of tax that Blackstone’s wholly owned subsidiaries would otherwise be required to pay in the future.  
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One of the subsidiaries of the Partnership which is a corporate taxpayer has entered into tax receivable agreements with each of the 

predecessor owners and additional tax receivable agreements have been executed, and will continue to be executed, with newly-admitted senior 
managing directors and others who acquire Blackstone Holdings Partnership Units. The agreements provide for the payment by the corporate 
taxpayer to such owners of 85% of the amount of cash savings, if any, in U.S. federal, state and local income tax that the corporate taxpayers 
actually realize as a result of the aforementioned increases in tax basis and of certain other tax benefits related to entering into these tax 
receivable agreements. For purposes of the tax receivable agreements, cash savings in income tax will be computed by comparing the actual 
income tax liability of the corporate taxpayers to the amount of such taxes that the corporate taxpayers would have been required to pay had 
there been no increase to the tax basis of the tangible and intangible assets of Blackstone Holdings as a result of the exchanges and had the 
corporate taxpayers not entered into the tax receivable agreements.  

During the fourth quarter of 2013 and 2011, the effective tax rate of the corporate taxpayers was reduced due to the adoption of New York 
State and New York City tax laws for sourcing of revenue for apportionment purposes. This resulted in a reduction of $20.5 million and 
$197.8 million, respectively, due to pre-IPO owners and the others mentioned above. Assuming no future material changes in the relevant tax 
law and that the corporate taxpayers earn sufficient taxable income to realize the full tax benefit of the increased amortization of the assets, the 
expected future payments under the tax receivable agreements (which are taxable to the recipients) will aggregate $1.2 billion over the next 15 
years. The after-tax net present value of these estimated payments totals $413.7 million assuming a 15% discount rate and using Blackstone’s 
most recent projections relating to the estimated timing of the benefit to be received. Future payments under the tax receivable agreements in 
respect of subsequent exchanges would be in addition to these amounts. The payments under the tax receivable agreements are not conditioned 
upon continued ownership of Blackstone equity interests by the pre-IPO owners and the others mentioned above. On September 30, 2014, 
payments totaling $6.2 million were made to certain pre-IPO owners and the others mentioned above in accordance with the tax receivable 
agreement and related to tax benefits the Partnership received for the 2008 and 2010 taxable years. Subsequent to December 31, 2014, payments 
totaling $82.8 million were made to certain pre-IPO owners and others mentioned above in accordance with the tax receivable agreements and 
related tax benefits the Partnership received for the 2013 taxable year.  

Amounts related to the deferred tax asset resulting from the increase in tax basis from the exchange of Blackstone Holdings Partnership 
Units to Blackstone common units, the resulting remeasurement of net deferred tax assets at the Blackstone ownership percentage at the 
reporting date, the due to affiliates for the future payments resulting from the tax receivable agreements and resulting adjustment to partners’ 
capital are included as Acquisition of Ownership Interests from Non-Controlling Interest Holders in the Supplemental Disclosure of Non-Cash 
Investing and Financing Activities in the Consolidated Statements of Cash Flows.  

Other  

Blackstone does business with and on behalf of some of its Portfolio Companies; all such arrangements are on a negotiated basis.  
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Commitments  

Operating Leases  

The Partnership leases office space under non-cancelable lease and sublease agreements, which expire on various dates through 2032. 
Occupancy lease agreements, in addition to base rentals, generally are subject to escalation provisions based on certain costs incurred by the 
landlord, and are recognized on a straight-line basis over the term of the lease agreement. Rent expense includes base contractual rent and 
variable costs such as building expenses, utilities, taxes and insurance. Rent expense for the years ended December 31, 2014, 2013 and 2012, 
was $97.2 million, $78.6 million and $74.8 million, respectively. At December 31, 2014 and 2013, the Partnership maintained irrevocable 
standby letters of credit and cash deposits as security for the leases of $8.5 million and $9.0 million, respectively. As of December 31, 2014, the 
aggregate minimum future payments, net of sublease income, required on the operating leases are as follows:  
   

Investment Commitments  

Blackstone had $1.4 billion of investment commitments as of December 31, 2014 representing general partner capital funding 
commitments to the Blackstone Funds, limited partner capital funding to other funds and Blackstone principal investment commitments. The 
consolidated Blackstone Funds had signed investment commitments of $45.8 million as of December 31, 2014 which includes $27.7 million of 
signed investment commitments for portfolio company acquisitions in the process of closing.  

Contingencies  

Guarantees  

Certain of Blackstone’s consolidated real estate funds guarantee payments to third parties in connection with the on-going business 
activities and/or acquisitions of their Portfolio Companies. There is no direct recourse to the Partnership to fulfill such obligations. To the extent 
that underlying funds are required to fulfill guarantee obligations, the Partnership’s invested capital in such funds is at risk. Total investments at 
risk in respect of guarantees extended by consolidated real estate funds was $9.1 million as of December 31, 2014.  

On March 28, 2012, the Blackstone Holdings Partnerships entered into a guaranty agreement with a lending institution in which the 
Holdings Partnerships guarantee certain loans held by employees for investment in Blackstone funds. The amount guaranteed as of 
December 31, 2014 was $88.8 million.  
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18. COMMITMENTS AND CONTINGENCIES 

2015     $ 71,589    
2016       65,449    
2017       59,811    
2018       56,443    
2019       55,685    
Thereafter       491,849    

         
  

Total     $ 800,826    
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Litigation  

From time to time, Blackstone is named as a defendant in legal actions relating to transactions conducted in the ordinary course of 
business. Although there can be no assurance of the outcome of such legal actions, in the opinion of management, Blackstone does not have a 
potential liability related to any current legal proceeding or claim that would individually or in the aggregate materially affect its results of 
operations, financial position or cash flows.  

Contingent Obligations (Clawback)  

Carried Interest is subject to clawback to the extent that the Carried Interest received to date with respect to a fund exceeds the amount due 
to Blackstone based on cumulative results of that fund. The actual clawback liability, however, generally does not become realized until the end 
of a fund’s life except for certain Blackstone real estate funds, multi-asset class investment funds and credit-focused funds, which may have an 
interim clawback liability. The lives of the carry funds with a potential clawback obligation, including available contemplated extensions, are 
currently anticipated to expire at various points through 2016. Further extensions of such terms may be implemented under given circumstances.  

For financial reporting purposes, the general partners have recorded a liability for potential clawback obligations to the limited partners of 
some of the carry funds due to changes in the unrealized value of a fund’s remaining investments and where the fund’s general partner has 
previously received Carried Interest distributions with respect to such fund’s realized investments.  

The following table presents the clawback obligations by segment:  
   

A portion of the Carried Interest paid to current and former Blackstone personnel is held in segregated accounts in the event of a cash 
clawback obligation. These segregated accounts are not included in the Consolidated Financial Statements of the Partnership, except to the 
extent a portion of the assets held in the segregated accounts may be allocated to a consolidated Blackstone fund of hedge funds. At 
December 31, 2014, $459.1 million was held in segregated accounts for the purpose of meeting any clawback obligations of current and former 
personnel if such payments are required.  

   

The Partnership provides a 401(k) plan (the “Plan”) for eligible employees in the United States. For certain administrative employees who 
are eligible for participation in the Plan, the Partnership makes a non-elective contribution of 2% of such employee’s annual compensation up to 
a maximum of one thousand six hundred dollars regardless of whether the employee makes any elective contributions to the Plan. In addition, 
the Partnership will also contribute 50% of certain eligible employee’s contribution to the Plan with a maximum matching contribution of one 
thousand six hundred dollars. For the years ended December 31, 2014, 2013 and 2012, the Partnership incurred expenses of $1.9 million, 
$1.7 million and $1.5 million in connection with such Plan.  
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     December 31,   
     2014      2013   

Segment    

Blackstone 
 

Holdings      
Current and  

Former Personnel      Total      

Blackstone 
 

Holdings     
Current and  

Former Personnel      Total   

Private Equity     $ —         $ —         $ —         $ (5 )    $ 151       $ 146    
Real Estate       130         1,647         1,777         1,501        518         2,019    
Credit       1,241         871         2,112         1,213        892         2,105    

                                                                 

Total     $ 1,371       $ 2,518       $ 3,889       $ 2,709      $ 1,561       $ 4,270    
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The Partnership provides a defined contribution plan for eligible employees in the United Kingdom (“U.K. Plan”). All United Kingdom 

employees are eligible to contribute to the U.K. Plan after three months of qualifying service. The Partnership contributes a percentage of an 
employee’s annual salary, subject to United Kingdom statutory restrictions, on a monthly basis for administrative employees of the Partnership 
based upon the age of the employee. For the years ended December 31, 2014, 2013 and 2012, the Partnership incurred expenses of $0.7 million, 
$0.4 million and $0.4 million, respectively, in connection with the U.K. Plan.  

   

The Partnership has certain entities that are registered broker-dealers that are subject to the minimum net capital requirements of the United 
States Securities and Exchange Commission (“SEC”). These entities have continuously operated in excess of these requirements. The 
Partnership also has certain entities based in London, Hong Kong and Ireland, which are subject to the capital requirements of the Financial 
Conduct Authority, the Securities & Future Commission and the Central Bank of Ireland, respectively. These entities have continuously operated 
in excess of their regulatory capital requirements.  

Certain other U.S. and non-U.S. entities are subject to various investment adviser, commodity pool operator and trader regulations. This 
includes a number of U.S. entities that are registered as investment advisers with the SEC.  

The regulatory capital requirements referred to above may restrict the Partnership’s ability to withdraw capital from its entities. At 
December 31, 2014, $27.7 million of net assets of consolidated entities may be restricted as to the payment of cash dividends and advances to the 
Partnership.  

   

Blackstone transacts its primary business in the United States and substantially all of its revenues are generated domestically.  

Blackstone conducts its alternative asset management and financial advisory businesses through five segments:  
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20. REGULATED ENTITIES 

21. SEGMENT REPORTING 

  
•   Private Equity — Blackstone’s Private Equity segment comprises its management of private equity funds, certain multi-asset class 

investment funds and secondary private funds of funds.  

  

•   Real Estate — Blackstone’s Real Estate segment primarily comprises its management of global, European focused and Asian 
focused opportunistic real estate funds. In addition, the segment has debt investment funds and a publicly traded REIT targeting non-
controlling real estate debt-related investment opportunities in the public and private markets, primarily in the United States and 
Europe.  

  
•   Hedge Fund Solutions — Blackstone’s Hedge Fund Solutions segment is comprised principally of Blackstone Alternative Asset 

Management (“BAAM ”), an institutional solutions provider utilizing hedge funds across a variety of strategies.  

  
•   Credit — Blackstone’s Credit segment, which principally includes GSO Capital Partners LP (“GSO”), manages credit-focused 

products within private debt and public market strategies. GSO’s products include senior credit-focused funds, distressed debt funds, 
mezzanine funds, general credit-focused funds, registered investment companies, separately managed accounts and CLO vehicles.  

  
•   Financial Advisory — Blackstone’s Financial Advisory segment comprises its financial and strategic advisory services, restructuring 

and reorganization advisory services, capital markets services and Park Hill Group, which provides fund placement services for 
alternative investment funds.  
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These business segments are differentiated by their various sources of income. The Private Equity, Real Estate, Hedge Fund Solutions and 

Credit segments primarily earn their income from management fees and investment returns on assets under management, while the Financial 
Advisory segment primarily earns its income from fees related to investment banking services and advice and fund placement services.  

Blackstone uses Economic Income (“EI”) as a key measure of value creation, a benchmark of its performance and in making resource 
deployment and compensation decisions across its five segments. EI represents segment net income before taxes excluding transaction-related 
charges. Transaction-related charges arise from Blackstone’s IPO and long-term retention programs outside of annual deferred compensation and 
other corporate actions, including acquisitions. Transaction-related charges include equity-based compensation charges, the amortization of 
intangible assets and contingent consideration associated with acquisitions. EI presents revenues and expenses on a basis that deconsolidates the 
investment funds Blackstone manages. Economic Net Income (“ENI”) represents EI adjusted to include current period taxes. Taxes represent the 
current tax provision (benefit) calculated on Income (Loss) Before Provision for Taxes.  

Management makes operating decisions and assesses the performance of each of Blackstone’s business segments based on financial and 
operating metrics and data that is presented without the consolidation of any of the Blackstone Funds that are consolidated into the Consolidated 
Financial Statements. Consequently, all segment data excludes the assets, liabilities and operating results related to the Blackstone Funds.  
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The following table presents the financial data for Blackstone’s five segments as of and for the years ended December 31, 2014, 2013 and 

2012:  
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    December 31, 2014 and the Year Then Ended   

    
Private  
Equity     Real Estate     

Hedge Fund  
Solutions     Credit     

Financial  
Advisory     

Total  
Segments   

Segment Revenues              

Management and Advisory Fees, Net              

Base Management Fees    $ 415,841      $ 628,502      $ 482,981      $ 460,205      $ —        $ 1,987,529    
Advisory Fees      —          —          —          —          420,845        420,845    
Transaction and Other Fees, Net      134,642        91,610        569        18,161        1,455        246,437    
Management Fee Offsets      (19,146 )      (34,443 )      (5,014 )      (28,168 )      —          (86,771 )  

                                                            

Total Management and Advisory Fees, Net      531,337        685,669        478,536        450,198        422,300        2,568,040    
                                                            

Performance Fees              

Realized              

Carried Interest      754,402        1,487,762        —          208,432        —          2,450,596    
Incentive Fees      —          11,499        140,529        109,717        —          261,745    

Unrealized              

Carried Interest      1,222,828        524,046        —          (37,913 )      —          1,708,961    
Incentive Fees      —          (5,521 )      (879 )      (23,025 )      —          (29,425 )  

                                                            

Total Performance Fees      1,977,230        2,017,786        139,650        257,211        —          4,391,877    
                                                            

Investment Income (Loss)              

Realized      202,719        309,095        21,550        9,354        707        543,425    
Unrealized      (23,914 )      (58,930 )      5,132        5,055        860        (71,797 )  

                                                            

Total Investment Income      178,805        250,165        26,682        14,409        1,567        471,628    
Interest and Dividend Revenue      21,983        30,197        11,114        23,040        10,010        96,344    
Other      6,569        2,863        1,855        (2,310 )      428        9,405    

                                                            

Total Revenues      2,715,924        2,986,680        657,837        742,548        434,305        7,537,294    
                                                            

Expenses              

Compensation and Benefits              

Compensation      276,447        326,317        131,658        188,200        230,889        1,153,511    
Performance Fee Compensation              

Realized              

Carried Interest      266,393        432,996        —          116,254        —          815,643    
Incentive Fees      —          5,980        42,451        61,668        —          110,099    

Unrealized              
Carried Interest      210,446        197,174        —          (28,583 )      —          379,037    
Incentive Fees      —          (2,751 )      (273 )      (16,252 )      —          (19,276 )  

        
  

        
  

        
  

        
  

        
  

        
  

Total Compensation and Benefits      753,286        959,716        173,836        321,287        230,889        2,439,014    
Other Operating Expenses      142,898        146,083        86,129        90,524        88,148        553,782    

                                                            

Total Expenses      896,184        1,105,799        259,965        411,811        319,037        2,992,796    
                                                            

Economic Income    $ 1,819,740      $ 1,880,881      $ 397,872      $ 330,737      $ 115,268      $ 4,544,498    
        

  

        

  

        

  

        

  

        

  

        

  

Segment Assets    $ 6,135,072      $ 8,032,854      $ 1,472,992      $ 2,592,313      $ 866,392      $ 19,099,623    
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    December 31, 2013 and the Year Then Ended   

    
Private  
Equity     Real Estate     

Hedge  
Fund  

Solutions     Credit     
Financial  
Advisory     

Total  
Segments   

Segment Revenues              

Management and Advisory Fees, Net              

Base Management Fees    $ 368,146      $ 565,182      $ 409,321      $ 398,158      $ —        $ 1,740,807    
Advisory Fees      —          —          —          —          410,514        410,514    
Transaction and Other Fees, Net      96,988        79,675        623        28,586        1,105        206,977    
Management Fee Offsets      (5,683 )      (22,821 )      (3,387 )      (40,329 )      —          (72,220 )  

                                                            

Total Management and Advisory Fees, Net      459,451        622,036        406,557        386,415        411,619        2,286,078    
                                                            

Performance Fees              

Realized              

Carried Interest      329,993        486,773        —          127,192        —          943,958    
Incentive Fees      —          45,862        207,735        220,736        —          474,333    

Unrealized              

Carried Interest      398,232        1,651,700        —          108,078        —          2,158,010    
Incentive Fees      —          (28,753 )      7,718        1,107        —          (19,928 )  

                                                            

Total Performance Fees      728,225        2,155,582        215,453        457,113        —          3,556,373    
        

  
        

  
        

  
        

  
        

  
        

  

Investment Income (Loss)              
Realized      88,026        52,359        27,613        4,098        (1,625 )      170,471    
Unrealized      161,749        350,201        (9,306 )      13,951        739        517,334    

                                                            

Total Investment Income (Loss)      249,775        402,560        18,307        18,049        (886 )      687,805    
Interest and Dividend Revenue      15,602        21,563        7,605        18,146        8,020        70,936    
Other      4,259        3,384        688        527        1,450        10,308    

                                                            

Total Revenues      1,457,312        3,205,125        648,610        880,250        420,203        6,611,500    
                                                            

Expenses              

Compensation and Benefits              

Compensation      236,120        294,222        136,470        186,514        262,314        1,115,640    
Performance Fee Compensation              

Realized              

Carried Interest      38,953        148,837        —          69,411        —          257,201    
Incentive Fees      —          23,878        65,793        111,244        —          200,915    

Unrealized              

Carried Interest      342,733        566,837        —          57,147        —          966,717    
Incentive Fees      —          (15,015 )      2,856        508        —          (11,651 )  

                                                            

Total Compensation and Benefits      617,806        1,018,759        205,119        424,824        262,314        2,528,822    
Other Operating Expenses      124,137        116,391        66,966        96,940        82,205        486,639    

                                                            

Total Expenses      741,943        1,135,150        272,085        521,764        344,519        3,015,461    
                                                            

Economic Income    $ 715,369      $ 2,069,975      $ 376,525      $ 358,486      $ 75,684      $ 3,596,039    
        

  

        

  

        

  

        

  

        

  

        

  

Segment Assets    $ 4,444,227      $ 7,496,591      $ 1,325,631      $ 2,381,603      $ 781,469      $ 16,429,521    
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     December 31, 2012 and the Year Then Ended   

     
Private  
Equity     Real Estate     

Hedge  
Fund  

Solutions     Credit     
Financial  
Advisory     

Total  
Segments   

Segment Revenues               

Management and Advisory Fees, Net               

Base Management Fees     $ 348,594      $ 551,322      $ 346,210      $ 345,277      $ —        $ 1,591,403    
Advisory Fees       —          —          —          —          357,417        357,417    
Transaction and Other Fees, Net       100,080        85,681        188        40,875        295        227,119    
Management Fee Offsets       (5,926 )      (28,609 )      (1,414 )      (5,004 )      —          (40,953 )  

                                                             

Total Management and Advisory Fees, Net       442,748        608,394        344,984        381,148        357,712        2,134,986    
                                                             

Performance Fees               

Realized               

Carried Interest       109,797        165,114        —          52,511        —          327,422    
Incentive Fees       —          25,656        83,433        192,375        —          301,464    

Unrealized               

Carried Interest       148,381        683,764        —          162,045        —          994,190    
Incentive Fees       —          (119 )      9,042        (38,234 )      —          (29,311 )  

                                                             

Total Performance Fees       258,178        874,415        92,475        368,697        —          1,593,765    
         

  
        

  
        

  
        

  
        

  
        

  

Investment Income               
Realized       25,823        45,302        7,270        15,611        1,392        95,398    
Unrealized       85,337        90,875        8,517        4,769        1,348        190,846    

                                                             

Total Investment Income       111,160        136,177        15,787        20,380        2,740        286,244    
Interest and Dividend Revenue       13,556        14,448        2,139        9,330        7,157        46,630    
Other       2,417        894        3,816        (1,174 )      (804 )      5,149    

                                                             

Total Revenues       828,059        1,634,328        459,201        778,381        366,805        4,066,774    
                                                             

Expenses               

Compensation and Benefits               

Compensation       222,709        271,122        119,731        182,077        235,137        1,030,776    
Performance Fee Compensation               

Realized               

Carried Interest       3,679        62,418        —          30,336        —          96,433    
Incentive Fees       —          13,060        23,080        103,902        —          140,042    

Unrealized               

Carried Interest       58,555        165,482        —          97,562        —          321,599    
Incentive Fees       —          (583 )      1,317        (45,262 )      —          (44,528 )  

                                                             

Total Compensation and Benefits       284,943        511,499        144,128        368,615        235,137        1,544,322    
Other Operating Expenses       130,845        123,714        57,809        84,488        84,589        481,445    

                                                             

Total Expenses       415,788        635,213        201,937        453,103        319,726        2,025,767    
                                                             

Economic Income     $ 412,271      $ 999,115      $ 257,264      $ 325,278      $ 47,079      $ 2,041,007    
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The following table reconciles the Total Segments to Blackstone’s Income Before Provision for Taxes and Total Assets as of and for the 

years ended December 31, 2014, 2013 and 2012:  
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     December 31, 2014 and the Year Then Ended   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
Items     

Blackstone  
Consolidated   

Revenues     $ 7,537,294       $ (52,566 )(a)    $ 7,484,728    
Expenses     $ 2,992,796       $ 863,060 (b)    $ 3,855,856    
Other Income     $ —         $ 357,854 (c)    $ 357,854    
Economic Income     $ 4,544,498       $ (557,772 )(d)    $ 3,986,726    
Total Assets     $ 19,099,623       $ 12,411,271 (e)    $ 31,510,894    

     December 31, 2013 and the Year Then Ended   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
Items     

Blackstone  
Consolidated   

Revenues     $ 6,611,500       $ 1,668 (a)    $ 6,613,168    
Expenses     $ 3,015,461       $ 851,279 (b)    $ 3,866,740    
Other Income     $ —         $ 402,133 (c)    $ 402,133    
Economic Income     $ 3,596,039       $ (447,478 )(d)    $ 3,148,561    
Total Assets     $ 16,429,521       $ 13,249,085 (e)    $ 29,678,606    

     Year Ended December 31, 2012   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
Items     

Blackstone  
Consolidated   

Revenues     $ 4,066,774       $ (47,333 )(a)    $ 4,019,441    
Expenses     $ 2,025,767       $ 1,234,914 (b)    $ 3,260,681    
Other Income     $ —         $ 256,145 (c)    $ 256,145    
Economic Income     $ 2,041,007       $ (1,026,102 )(d)    $ 1,014,905    
  
(a) The Revenues adjustment represents management and performance fees earned from Blackstone Funds which were eliminated in 

consolidation to arrive at Blackstone consolidated revenues and non-segment related Investment Income, which is included in Blackstone 
consolidated revenues. 

(b) The Expenses adjustment represents the addition of expenses of the consolidated Blackstone Funds to the Blackstone unconsolidated 
expenses, amortization of intangibles and expenses related to transaction-related equity-based compensation to arrive at Blackstone 
consolidated expenses. 

(c) The Other Income adjustment results from the following: 

     Year Ended December 31,   
     2014     2013     2012   

Fund Management Fees and Performance Fees Eliminated in Consolidation and Transactional 
Investment Loss     $ 52,219      $ (5,575 )    $ 43,393    

Fund Expenses Added in Consolidation       19,169        30,727        37,548    
Non-Controlling Interests in Income (Loss) of Consolidated Entities       409,864        381,872        203,557    
Transaction-Related Other Income (Loss)       (123,398 )      (4,891 )      (28,353 )  

                               

Total Consolidation Adjustments and Reconciling Items     $ 357,854      $ 402,133      $ 256,145    
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There have been no events since December 31, 2014 that require recognition or disclosure in the Consolidated Financial Statements.  
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(d) The reconciliation of Economic Income to Income Before Provision for Taxes as reported in the Consolidated Statements of Operations 
consists of the following: 

     Year Ended December 31,   
     2014      2013      2012   

Economic Income     $ 4,544,498       $ 3,596,039       $ 2,041,007    
Adjustments           

Amortization of Intangibles       (111,254 )       (106,643 )       (150,148 )  
IPO and Acquisition-Related Charges       (856,382 )       (722,707 )       (1,079,511 )  
Non-Controlling Interests in Income (Loss) of 

Consolidated Entities       409,864         381,872         203,557    
                                 

Total Consolidation Adjustments and Reconciling Items       (557,772 )       (447,478 )       (1,026,102 )  
                                 

Income Before Provision for Taxes     $ 3,986,726       $ 3,148,561       $ 1,014,905    
         

  

         

  

         

  

(e) The Total Assets adjustment represents the addition of assets of the consolidated Blackstone Funds to the Blackstone unconsolidated assets 
to arrive at Blackstone consolidated assets. 

22. SUBSEQUENT EVENTS 

23. QUARTERLY FINANCIAL DATA (UNAUDITED) 

    Three Months Ended   

    
March 31,  

2014     
June 30,  

2014     

September 30, 
 

2014     

December 31, 
 

2014   
Revenues    $ 1,526,668      $ 2,257,860      $ 1,679,426      $ 2,020,774    
Expenses      887,851        1,089,781        1,055,138        823,086    
Other Income      70,155        138,585        8,682        140,432    

                                        

Income Before Provision for Taxes    $ 708,972      $ 1,306,664      $ 632,970      $ 1,338,120    
        

  

        

  

        

  

        

  

Net Income    $ 654,875      $ 1,223,382      $ 553,862      $ 1,263,434    
        

  

        

  

        

  

        

  

Net Income Attributable to The Blackstone Group L.P.    $ 265,617      $ 517,016      $ 250,505      $ 551,451    
        

  

        

  

        

  

        

  

Net Income Per Common Unit — Basic and Diluted          

Common Units — Basic    $ 0.44      $ 0.85      $ 0.41      $ 0.90    
        

  

        

  

        

  

        

  

Common Units — Diluted    $ 0.44      $ 0.85      $ 0.41      $ 0.89    
        

  

        

  

        

  

        

  

Distributions Declared (a)    $ 0.58      $ 0.35      $ 0.55      $ 0.44    
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    Three Months Ended   

    
March 31,  

2013     
June 30,  

2013     

September 30, 
 

2013     

December 31, 
 

2013   

Revenues    $ 1,246,473      $ 1,440,470      $ 1,216,845      $ 2,709,380    
Expenses      835,101        914,762        786,405        1,330,472    
Other Income      67,210        40,966        87,952        206,005    

                                        

Income Before Provision for Taxes    $ 478,582      $ 566,674      $ 518,392      $ 1,584,913    
        

  

        

  

        

  

        

  

Net Income    $ 427,589      $ 510,592      $ 460,915      $ 1,493,823    
        

  

        

  

        

  

        

  

Net Income Attributable to The Blackstone Group L.P.    $ 167,635      $ 211,148      $ 171,164      $ 621,255    
        

  

        

  

        

  

        

  

Net Income Per Common Unit — Basic and Diluted          

Common Units — Basic    $ 0.29      $ 0.36      $ 0.29      $ 1.05    
        

  

        

  

        

  

        

  

Common Units — Diluted    $ 0.29      $ 0.36      $ 0.29      $ 1.04    
        

  

        

  

        

  

        

  

Distributions Declared (a)    $ 0.42      $ 0.30      $ 0.23      $ 0.23    
        

  

        

  

        

  

        

  

  
(a) Distributions declared reflects the calendar date of the declaration of each distribution. 



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Unaudited Consolidating Statements of Financial Condition  
(Dollars in Thousands)  

   

   
221  

ITEM 8A. UNAUDITED SUPPLEMENTAL PRESENTATION OF STATEMENTS O F FINANCIAL CONDITION 

     December 31, 2014   

     

Consolidated  
Operating  

Partnerships     

Consolidated  
Blackstone  
Funds (a)      

Reclasses and  
Eliminations     Consolidated   

Assets            

Cash and Cash Equivalents     $ 1,412,472      $ —         $ —        $ 1,412,472    
Cash Held by Blackstone Funds and Other       348,957        1,459,135         —          1,808,092    
Investments       12,123,708        11,835,242         (1,193,361 )      22,765,589    
Accounts Receivable       364,927        194,394         —          559,321    
Due from Affiliates       1,060,831        723,285         (655,708 )      1,128,408    
Intangible Assets, Net       458,833        —           —          458,833    
Goodwill       1,787,392        —           —          1,787,392    
Other Assets       290,273        48,284         —          338,557    
Deferred Tax Assets       1,252,230        —           —          1,252,230    

                                          

Total Assets     $ 19,099,623      $ 14,260,340       $ (1,849,069 )    $ 31,510,894    
         

  

        

  

         

  

        

  

Liabilities and Partners’ Capital            

Loans Payable     $ 2,150,503      $ 6,787,135       $ —        $ 8,937,638    
Due to Affiliates       1,289,552        1,350,911         (1,150,375 )      1,490,088    
Accrued Compensation and Benefits       2,439,257        —           —          2,439,257    
Securities Sold, Not Yet Purchased       —          85,878         —          85,878    
Repurchase Agreements       —          29,907         —          29,907    
Accounts Payable, Accrued Expenses and Other Liabilities       430,712        763,867         —          1,194,579    

                                          

Total Liabilities       6,310,024        9,017,698         (1,150,375 )      14,177,347    
                                          

Redeemable Non-Controlling Interests in Consolidated Entities       —          2,441,854         —          2,441,854    
                                          

Partners’  Capital            

Partners’  Capital       6,999,830        698,694         (698,694 )      6,999,830    
Appropriated Partners’  Capital       —          81,301         —          81,301    
Accumulated Other Comprehensive Income       (21,932 )      1,068         —          (20,864 )  
Non-Controlling Interests in Consolidated Entities       1,395,631        2,019,725         —          3,415,356    
Non-Controlling Interests in Blackstone Holdings       4,416,070        —           —          4,416,070    

                                          

Total Partners’  Capital       12,789,599        2,800,788         (698,694 )      14,891,693    
                                          

Total Liabilities and Partners’ Capital     $ 19,099,623      $ 14,260,340       $ (1,849,069 )    $ 31,510,894    
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Blackstone AG Investment Partners L.P.*  
Blackstone Distressed Securities Fund L.P.  
Blackstone Market Opportunities Fund L.P.  
Blackstone Real Estate Partners VI.C — ESH L.P.*  
Blackstone Real Estate Special Situations Fund L.P.*  
Blackstone Real Estate Special Situations Offshore Fund Ltd.*  
Blackstone Strategic Alliance Fund II L.P.  
Blackstone Strategic Alliance Fund L.P.  
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     December 31, 2013   

     

Consolidated  
Operating  

Partnerships      

Consolidated  
Blackstone  
Funds (a)      

Reclasses  
and  

Eliminations     Consolidated   
Assets             

Cash and Cash Equivalents     $ 831,998       $ —         $ —        $ 831,998    
Cash Held by Blackstone Funds and Other       251,554         794,328         —          1,045,882    
Investments       9,739,140         12,493,961         (503,578 )      21,729,523    
Accounts Receivable       507,612         380,744         —          888,356    
Reverse Repurchase Agreements       148,984         —           —          148,984    
Due from Affiliates       1,138,002         108,131         (54,089 )      1,192,044    
Intangible Assets, Net       560,748         —           —          560,748    
Goodwill       1,787,392         —           —          1,787,392    
Other Assets       254,884         29,588         —          284,472    
Deferred Tax Assets       1,209,207         —           —          1,209,207    

                                           

Total Assets     $ 16,429,521       $ 13,806,752       $ (557,667 )    $ 29,678,606    
         

  

         

  

         

  

        

  

Liabilities and Partners’ Capital             

Loans Payable     $ 1,664,305       $ 8,802,199       $ —        $ 10,466,504    
Due to Affiliates       1,261,562         249,702         (74,405 )      1,436,859    
Accrued Compensation and Benefits       2,132,939         —           —          2,132,939    
Securities Sold, Not Yet Purchased       76,195         —           —          76,195    
Repurchase Agreements       316,352         —           —          316,352    
Accounts Payable, Accrued Expenses and Other Liabilities       299,813         572,273         —          872,086    

                                           

Total Liabilities       5,751,166         9,624,174         (74,405 )      15,300,935    
                                           

Redeemable Non-Controlling Interests in Consolidated Entities       —           1,950,442         —          1,950,442    
                                           

Partners’  Capital             

Partners’  Capital       6,002,592         495,229         (495,229 )      6,002,592    
Appropriated Partners’  Capital       —           300,708         —          300,708    
Accumulated Other Comprehensive Income       1,230         2,236         —          3,466    
Non-Controlling Interests in Consolidated Entities       1,018,117         1,433,963         11,967        2,464,047    
Non-Controlling Interests in Blackstone Holdings       3,656,416         —           —          3,656,416    

                                           

Total Partners’  Capital       10,678,355         2,232,136         (483,262 )      12,427,229    
                                           

Total Liabilities and Partners’ Capital     $ 16,429,521       $ 13,806,752       $ (557,667 )    $ 29,678,606    
         

  

         

  

         

  

        

  

  
(a) The Consolidated Blackstone Funds consisted of the following: 
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Blackstone Strategic Capital Holdings B L.P.*  
Blackstone Strategic Capital Holdings L.P.*  
Blackstone Strategic Equity Fund L.P.  
Blackstone Value Recovery Fund L.P.  
Blackstone/GSO Loan Financing Limited*  
Blackstone/GSO Secured Trust Ltd.  
BREP Edens Investment Partners L.P.  
BSSF I AIV L.P.*  
BTD CP Holdings, LP  
GSO Legacy Associates II LLC  
GSO Legacy Associates LLC  
Shanghai Blackstone Equity Investment Partnership L.P.  
Private equity side-by-side investment vehicles  
Real estate side-by-side investment vehicles  
Mezzanine side-by-side investment vehicles  
Collateralized loan obligation vehicles  

* Consolidated as of December 31, 2014 only.  

   

None.  

   

We maintain “disclosure controls and procedures,” as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange 
Act of 1934 (the “Exchange Act”), that are designed to ensure that information required to be disclosed by us in reports that we file or submit 
under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in Securities and Exchange 
Commission rules and forms, and that such information is accumulated and communicated to our management, including our Chief Executive 
Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. In designing disclosure controls and 
procedures, our management necessarily was required to apply its judgment in evaluating the cost-benefit relationship of possible disclosure 
controls and procedures. The design of any disclosure controls and procedures also is based in part upon certain assumptions about the likelihood 
of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions. 
Any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired 
objectives.  

Our management, including our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls 
and procedures pursuant to Rule 13a-15 under the Exchange Act as of the end of the period covered by this report. Based on that evaluation, our 
Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of the period covered by this report, our disclosure 
controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) are effective at the reasonable assurance level to accomplish their 
objectives of ensuring that information we are required to disclose in reports that we file or submit under the Exchange Act is recorded, 
processed, summarized and reported within the time periods specified in Securities and Exchange Commission rules and forms, and that such 
information is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as 
appropriate, to allow timely decisions regarding required disclosure.  

No changes in our internal control over financial reporting (as such term is defined in Rules 13a–15(f) and 15d–15(f) under the Securities 
Exchange Act) occurred during our most recent quarter, that has materially affected, or is reasonably likely to materially affect, our internal 
control over financial reporting.  
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON AC COUNTING AND FINANCIAL 
DISCLOSURE 

ITEM 9A. CONTROLS AND PROCEDURES 
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Management’s Report on Internal Control Over Financial Reporting  

Management of The Blackstone Group L.P. and subsidiaries (“Blackstone”) is responsible for establishing and maintaining adequate 
internal control over financial reporting. Blackstone’s internal control over financial reporting is a process designed under the supervision of its 
principal executive and principal financial officers to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of its consolidated financial statements for external reporting purposes in accordance with accounting principles generally accepted 
in the United States of America.  

Blackstone’s internal control over financial reporting includes policies and procedures that pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect transactions and dispositions of assets; provide reasonable assurances that transactions are 
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts 
and expenditures are being made only in accordance with authorizations of management and the directors; and provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use or disposition of Blackstone’s assets that could have a material effect 
on its financial statements.  

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. In addition, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in 
conditions or that the degree of compliance with the policies or procedures may deteriorate.  

Management conducted an assessment of the effectiveness of Blackstone’s internal control over financial reporting as of December 31, 
2014 based on the framework established in Internal Control — Integrated Framework (2013)  issued by the Committee of Sponsoring 
Organizations of the Treadway Commission. Based on this assessment, management has determined that Blackstone’s internal control over 
financial reporting as of December 31, 2014 was effective.  

Deloitte & Touche LLP, an independent registered public accounting firm, has audited Blackstone’s financial statements included in this 
report on Form 10-K and issued its report on the effectiveness of Blackstone’s internal control over financial reporting as of December 31, 2014, 
which is included herein.  

   

Appointment of Bennett J. Goodman to Board of Directors  

On February 24, 2015, Bennett J. Goodman, Senior Managing Director and Co-Founder of GSO Capital Partners, was appointed to the 
board of directors of Blackstone Group Management L.L.C., the general partner of The Blackstone Group L.P. For more information, see “Item 
10. Directors, Executives and Corporate Governance” and “Item 13. Certain Relationships and Related Transactions, and Director Independence 
— Transactions with Related Persons — Bennett J. Goodman” and “Item 13. Certain Relationships and Related Transactions, and Director 
Independence — Transactions with Related Persons — Investment in or Alongside Our Funds”.  

Section 13(r) Disclosure  

Pursuant to Section 219 of the Iran Threat Reduction and Syria Human Rights Act of 2012 (“ITRA”), which added Section 13(r) of the 
Exchange Act, Blackstone hereby incorporates by reference herein Exhibit 99.1 of each of our Quarterly Reports on Form 10-Q filed on May 8, 
2014, August 8, 2014 and November 6, 2014 as well as Exhibit 99.1 of this report, which includes disclosures publicly filed and/or provided to 
us by Travelport Limited, which may be considered our affiliate.  
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PART III.  
   

Directors and Executive Officers of Blackstone Group Management L.L.C.  

The directors and executive officers of Blackstone Group Management L.L.C. as of the date of this filing, are:  
   

Stephen A. Schwarzman is the Chairman and Chief Executive Officer of Blackstone and the Chairman of the board of directors of our 
general partner. Mr. Schwarzman was elected Chairman of the board of directors of our general partner effective March 20, 2007. 
Mr. Schwarzman is a founder of Blackstone and has been involved in all phases of the firm’s development since its founding in 1985. 
Mr. Schwarzman began his career at Lehman Brothers, where he was elected Managing Director in 1978. He was engaged principally in the 
firm’s mergers and acquisitions business from 1977 to 1984, and served as Chairman of the firm’s Mergers & Acquisitions Committee in 1983 
and 1984. Mr. Schwarzman is a member of The Council on Foreign Relations, The Business Council, The Business Roundtable, and The 
International Business Council of the World Economic Forum. He serves on the boards of The New York Public Library, The Asia Society, The 
Board of Directors of The New York City Partnership and The Advisory Board of the School of Economics and Management at Tsinghua 
University, Beijing and is Chairman of Schwarzman Scholars at Tsinghua University. He is a Trustee of The Frick Collection in New York City 
and Chairman Emeritus of the Board of Directors of The John F. Kennedy Center for the Performing Arts. Mr. Schwarzman was awarded the 
Légion d’Honneur of France in 2007 and promoted to Officier by President Nicolas Sarkozy in 2010. Mr. Schwarzman holds a BA from Yale 
University and an MBA from Harvard Business School. He has served as an adjunct professor at the Yale School of Management and on the 
Harvard Business School Board of Dean’s Advisors. In 2012, he was awarded an Honorary Degree from Quinnipiac University.  

Hamilton E. James is President, Chief Operating Officer of Blackstone and a member of the board of directors of our general partner. 
Mr. James was elected to the board of directors of our general partner effective March 20, 2007. Prior to joining Blackstone in 2002, Mr. James 
was Chairman of Global Investment Banking and Private Equity at Credit Suisse First Boston and a member of its Executive Board since the 
acquisition of Donaldson, Lufkin & Jenrette, or “DLJ,” by Credit Suisse First Boston in 2000. Prior to the acquisition of DLJ, Mr. James was the 
Chairman of DLJ’s Banking Group, responsible for all the firm’s investment banking and merchant banking activities and a member of its Board 
of Directors. Mr. James joined DLJ in 1975 as an Investment Banking associate. He became head of DLJ’s global mergers and acquisitions 
group in 1982, founded DLJ Merchant Banking, Inc. in 1985, and was named Chairman of the Banking Group in 1995 with responsibility for all 
of the firm’s investment banking, alternative asset management and emerging market sales and trading activities. Mr. James is a Director of 
Costco Wholesale Corporation and was, until March 1, 2013, a Director of Swift River Investments, Inc., and has served on a number of other 
corporate boards. Mr. James is Trustee of The Metropolitan Museum of Art, member of The Center for American Progress Board of Trustees, 
Trustee and member of The Executive Committee of the Second Stage Theatre, Vice Chairman of Trout Unlimited’s Coldwater Conservations  
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ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNA NCE 

Name    Age      Position 

Stephen A. Schwarzman       68       Founder, Chairman and Chief Executive Officer and Director 
Hamilton E. James       64       President, Chief Operating Officer and Director 
J. Tomilson Hill       66       Vice Chairman and Director 
Bennett J. Goodman       57       Co-Founder of GSO Capital Partners and Director 
Jonathan D. Gray       45       Global Head of Real Estate and Director 
Laurence A. Tosi       47       Chief Financial Officer 
John G. Finley       58       Chief Legal Officer 
Joan Solotar       50       Senior Managing Director — External Relations and Strategy 
Richard H. Jenrette       85       Director 
Jay O. Light       73       Director 
The Right Honorable Brian Mulroney       75       Director 
William G. Parrett       69       Director 
Rochelle B. Lazarus       68       Director 
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Fund, Trustee of Woods Hole Oceanographic Institute, Advisory Board Member of the Montana Land Reliance, Trustee of the Wildlife 
Conservation Society and Chairman Emeritus of the Board of Trustees of American Ballet Theatre. Mr. James received a BA from Harvard 
College and an MBA from Harvard Business School.  

J. Tomilson Hill is President and Chief Executive Officer of Blackstone Alternative Asset Management (“BAAM”), a Vice Chairman of 
The Blackstone Group L.P. and a member of the board of directors of our general partner. Mr. Hill was elected to the board of directors of our 
general partner effective March 20, 2007. Mr. Hill previously served as Co-Head of the Corporate and Mergers and Acquisitions Advisory group 
before assuming his role as Chief Executive Officer of BAAM. In his current capacity, Mr. Hill is responsible for overseeing the day-to-day 
activities of the group, including investment management, client relationships, marketing, operations and administration. Before joining 
Blackstone in 1993, Mr. Hill began his career at First Boston, later becoming one of the Co-Founders of its Mergers & Acquisitions Department. 
After running the Mergers & Acquisitions Department at Smith Barney, he joined Lehman Brothers as a partner in 1982, serving as Co-Head 
and subsequently Head of Investment Banking. Later, he served as Co-Chief Executive Officer of Lehman Brothers and Co-President and Co-
COO of Shearson Lehman Brothers Holding Inc. Mr. Hill is a graduate of Harvard College and the Harvard Business School. He is a member of 
the Council on Foreign Relations where he chairs the Investment Committee and serves on the Council’s Board of Directors, and is a member of 
the Board of Directors of Lincoln Center Theater, where he is Chairman. He serves on the Board of the Telluride Foundation, the Advantage 
Testing Foundation, and of Our Lady Queen of Angels School, a parochial school (K-8th grade) in Spanish Harlem. He is a member of the 
Board of Directors of OpenPeak Inc. and Advantage Testing, Inc.  

Bennett J. Goodman is a Co-Founder of GSO Capital Partners (“GSO”) and a member of the board of directors of our general partner. Mr. 
Goodman was elected to the board of directors of our general partner effective February 24, 2015. He also sits on the firm’s Management 
Committee. Since joining Blackstone in 2008, Mr. Goodman has focused on the management of GSO, which is Blackstone’s credit investment 
platform with over $70 billion of assets under management in various direct lending strategies, leveraged loan vehicles and distressed investment 
funds. Before co-founding GSO in 2005, Mr. Goodman was the Managing Partner of the Alternative Capital Division of Credit Suisse. Mr. 
Goodman joined Credit Suisse in November 2000 when they acquired Donaldson, Lufkin & Jenrette (“DLJ”) where he was Global Head of 
Leveraged Finance. Mr. Goodman joined DLJ in February of 1988 as the founder of the High Yield Capital Markets Group. Prior to joining 
DLJ, Mr. Goodman worked in the high yield business at Drexel Burnham Lambert from 1984 to 1988. Mr. Goodman is currently on the Board 
of Directors of Lincoln Center and the Central Park Conservancy. Mr. Goodman received Institutional Investor’s 2012 Money Manager of The 
Year Award. He also received the 2004 Lifetime Achievement Award from Euromoney Magazine for his career achievements in the global 
capital markets. He graduated from Lafayette College and the Harvard Business School.  

Jonathan D. Gray is Global Head of Real Estate and a member of the board of directors of our general partner. Mr. Gray was elected to 
the board of directors of our general partner effective February 24, 2012. He also sits on the firm’s Management Committee. Since joining 
Blackstone in 1992, Mr. Gray has helped build the largest real estate platform in the world with over $80 billion in investor capital under 
management. Blackstone’s portfolio includes hotel, office, retail, industrial and residential properties in the U.S., Europe and Asia. Mr. Gray 
received a BS in Economics from the Wharton School, as well as a BA in English from the College of Arts and Sciences at the University of 
Pennsylvania, where he graduated magna cum laude and was elected to Phi Beta Kappa. He currently serves as a board member of the Trinity 
School and is Chairman of the Board of Harlem Village Academies. Mr. Gray and his wife, Mindy, established the Basser Research Center at the 
University of Pennsylvania School of Medicine focused on the prevention and treatment of certain genetically caused breast and ovarian cancers. 

Laurence A. Tosi is Blackstone’s Chief Financial Officer and a member of the firm’s Management Committee. Before joining Blackstone 
in 2008, Mr. Tosi was a Managing Partner and the Chief Operating Officer of Global Markets and Investment Banking at Merrill Lynch & Co., a 
position which he held since 2007. From 2004 through 2007, Mr. Tosi was Merrill Lynch’s Finance Director and Principal Accounting Officer 
responsible for global finance, including worldwide accounting, regulatory reporting, budgeting and corporate business development. Prior  
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to that, Mr. Tosi was Chief Financial Officer and Head of Merrill Lynch business finance from 2002 to 2004. He was also global Head of 
Corporate Development from 1999 to 2007 where he managed many of the firm’s strategic acquisitions and investments. Mr. Tosi joined Merrill 
Lynch in 1999 prior to which he was Director of Business Development for General Electric Company’s NBC division. Mr. Tosi received a BA, 
a JD and an MBA from Georgetown University where he currently serves on the University’s Board of Regents.  

John G. Finley is Chief Legal Officer of Blackstone. Before joining Blackstone in 2010, Mr. Finley had been a partner with Simpson 
Thacher & Bartlett for 22 years where he was most recently a member of that law firm’s Executive Committee and Head of Global Mergers & 
Acquisitions. Mr. Finley is a member of the Advisory Board of the Harvard Law School Program on Corporate Governance and the Board of 
Advisors of the University of Pennsylvania Institute of Law and Economics and has served as a Trustee of the Jewish Board of Family and 
Children Services. Mr. Finley received a BS in Economics and a BA in History from the University of Pennsylvania, and a JD from Harvard 
Law School.  

Joan Solotar is a Senior Managing Director, Head of the External Relations and Strategy Group of Blackstone and a member of the firm’s 
Management Committee. Ms. Solotar has management responsibility for shareholder relations and public affairs and also guides the firm on 
analyzing strategic development opportunities. Before joining Blackstone in 2007, Ms. Solotar was with Banc of America Securities where she 
was a Managing Director and Head of Equity Research. She started her career in equity research at The First Boston Corporation and prior to 
joining Bank of America was part of the financial services team at Donaldson, Lufkin & Jenrette and later with Credit Suisse First Boston as a 
Managing Director. Ms. Solotar was ranked each year from 1995 to 2002 in the Brokers and Asset Management category on the Institutional 
Investor All-America Research Team, and consistently ranked highly in the Greenwich Survey of portfolio managers. She also served as 
Chairperson of the Research Committee for the Securities Industry Association. Ms. Solotar received a BS in Management Information Systems 
at the State University of New York at Albany and an MBA in Finance at New York University. She is currently on the Board of Directors of the 
East Harlem Tutorial Program.  

Richard H. Jenrette is a member of the board of directors of our general partner. Mr. Jenrette was elected to the board of directors of our 
general partner effective July 14, 2008. Mr. Jenrette is the retired former Chairman and Chief Executive Officer of The Equitable Companies 
Incorporated and the co-founder and retired Chairman and Chief Executive Officer of Donaldson, Lufkin & Jenrette, Inc. He is also a former 
Chairman of The Securities Industry Association and has served in the past as a director or trustee of The McGraw-Hill Companies, Advanced 
Micro Devices Inc., the American Stock Exchange, The Rockefeller Foundation, The Duke Endowment, the University of North Carolina, New 
York University and The National Trust for Historic Preservation.  

Rochelle B. Lazarus is a member of the board of directors of our general partner. Ms. Lazarus was elected to the board of directors of our 
general partner effective July 9, 2013. Ms. Lazarus is Chairman Emeritus of Ogilvy & Mather and served as Chairman of that company from 
1997 to June 2012. Prior to becoming Chief Executive Officer and Chairman, she also served as president of O&M Direct North America, 
Ogilvy & Mather New York, and Ogilvy & Mather North America. Ms. Lazarus currently serves on the boards of Merck & Co., Inc., General 
Electric (where she chairs the Governance and Public Affairs Committee), the Financial Industry Regulatory Authority (FINRA), World Wildlife 
Fund, Defense Business Board and Lincoln Center for the Performing Arts. She is a trustee of the New York Presbyterian Hospital and is a 
member of the Board of Overseers of Columbia Business School. She is also a member of the Council on Foreign Relations and Women’s 
Forum, Inc.  

Jay O. Light is a member of the board of directors of our general partner. Mr. Light was elected to the board of directors of our general 
partner effective September 18, 2008. Mr. Light is the Dean Emeritus of Harvard Business School and the George F. Baker Professor of 
Administration Emeritus. Prior to that, Mr. Light was the Dean of Harvard Business School from 2006 to 2010. Before becoming the Dean of 
Harvard Business School, Mr. Light was Senior Associate Dean, Chairman of the Finance Area, and a professor teaching Investment 
Management, Capital Markets, and Entrepreneurial Finance for 30 years. Mr. Light is a director of the Harvard Management Company, a 
director of Partners HealthCare (the Mass General and Brigham & Women’s Hospitals) and chairman of its  
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Investment Committee, a member of the Investment Committee of several endowments, a director of several private firms, and an advisor/trustee 
to several corporate and institutional pools of capital. In prior years until 2008, Mr. Light was a Trustee of the GMO Trusts, a family of mutual 
funds for institutional investors.  

The Right Honorable Brian Mulroney is a member of the board of directors of our general partner. Mr. Mulroney was elected to the board 
of directors of our general partner effective June 21, 2007. Mr. Mulroney is a senior partner and international business consultant for the 
Montreal law firm, Norton Rose Canada LLP. Prior to joining Norton Rose Canada, Mr. Mulroney was the eighteenth Prime Minister of Canada 
from 1984 to 1993 and leader of the Progressive Conservative Party of Canada from 1983 to 1993. He served as the Executive Vice President of 
the Iron Ore Company of Canada and President beginning in 1977. Prior to that, Mr. Mulroney served on the Cliché Commission of Inquiry in 
1974. Mr. Mulroney is a Senior Advisor of Global Affairs at Barrick Gold Corporation. He also serves on Barrick’s board of directors and is the 
Chairman of their International Advisory Board. Mr. Mulroney is also Chairman of the Board of Directors of Quebecor Inc. and a member of the 
Board of Directors of Quebecor Media Inc. and Wyndham Worldwide Corporation. In prior years until 2009, Mr. Mulroney was a member of 
the Board of Directors of Archer Daniels Midland Company and Quebecor World Inc.  

William G. Parrett is a member of the board of directors of our general partner. Mr. Parrett was elected to the board of directors of our 
general partner effective November 9, 2007. Until May 31, 2007, Mr. Parrett served as the Chief Executive Officer of Deloitte Touche 
Tohmatsu. Certain of the member firms of Deloitte Touche Tohmatsu or their subsidiaries and affiliates provide professional services to The 
Blackstone Group L.P. or its affiliates. Mr. Parrett co-founded the Global Financial Services Industry practice of Deloitte and served as its first 
Chairman. Currently, Mr. Parrett is Senior Trustee of the United States Council for International Business. Mr. Parrett is a member of the board 
of directors of Thermo Fisher Scientific Inc., Eastman Kodak Company and UBS AG, and is Chairman of the audit committee of each of these 
companies as well as the Corporate Responsibility Committee of UBS and the Strategy and Finance Committee of Thermo Fisher. He is also a 
member of the Board of Directors of iGATE and serves on the company’s Nominating and Corporate Governance Committee and Compensation 
Committee. He is a member of the Board of Trustees of Carnegie Hall and a past Chairman of the Board of Trustees of United Way Worldwide.  

Board Composition  

Our general partner seeks to ensure that the board of directors of our general partner is composed of members whose particular experience, 
qualifications, attributes and skills, when taken together, will allow the board to satisfy its oversight responsibilities effectively. In identifying 
candidates for membership on the board of directors of our general partner, Mr. Schwarzman takes into account (a) minimum individual 
qualifications, such as strength of character, mature judgment, industry knowledge or experience and an ability to work collegially with the other 
members of the board of directors, and (b) all other factors he considers appropriate.  

After conducting an initial evaluation of a candidate, Mr. Schwarzman will interview that candidate if he believes the candidate might be 
suitable to be a director and may also ask the candidate to meet with other directors and senior management. If, following such interview and any 
consultations with senior management, Mr. Schwarzman believes a candidate would be a valuable addition to the board of directors, he will 
appoint that individual to the board of directors of our general partner.  

When considering whether the board’s directors have the experience, qualifications, attributes and skills, taken as a whole, to enable the 
board to satisfy its oversight responsibilities effectively in light of the Partnership’s business and structure, Mr. Schwarzman focused on the 
information described in each of the board members’ biographical information set forth above. In particular, with regard to Mr. Jenrette, 
Mr. Schwarzman considered his extensive financial background and experience in a variety of senior leadership roles, including his roles at 
Donaldson, Lufkin & Jenrette, Inc. and The Equitable Companies Incorporated. With regard to Ms. Lazarus, Mr. Schwarzman considered her 
extensive business background and her management experience in a variety of senior leadership roles at Ogilvy & Mather. With regard to 
Mr. Light, Mr. Schwarzman considered his distinguished career as a professor and dean at Harvard Business School with extensive knowledge 
and expertise of the  
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investment management and capital markets industries. With regard to Mr. Mulroney, Mr. Schwarzman considered his distinguished career of 
government service, especially his service as the Prime Minister of Canada. With regard to Mr. Parrett, Mr. Schwarzman considered his 
significant experience, expertise and background with regard to accounting matters and his leadership role at Deloitte. With regard to Messrs. 
James, Hill, Goodman and Gray, Mr. Schwarzman considered their leadership and extensive knowledge of our business and operations gained 
through their years of service at our firm and with regard to himself, Mr. Schwarzman considered his role as founder and long-time chief 
executive officer of our firm.  

Partnership Management and Governance  

Our general partner, Blackstone Group Management L.L.C., manages all of our operations and activities. Our general partner is authorized 
in general to perform all acts that it determines to be necessary or appropriate to carry out our purposes and to conduct our business. Our 
partnership agreement provides that our general partner in managing our operations and activities is entitled to consider only such interests and 
factors as it desires, including its own interests, and will have no duty or obligation (fiduciary or otherwise) to give any consideration to any 
interest of or factors affecting us or any limited partners, and will not be subject to any different standards imposed by the partnership agreement, 
the Delaware Limited Partnership Act or under any other law, rule or regulation or in equity. Blackstone Group Management L.L.C. is wholly 
owned by our senior managing directors and controlled by our founder, Mr. Schwarzman. Our common unitholders have only limited voting 
rights on matters affecting our business and therefore have limited ability to influence management’s decisions regarding our business. The 
voting rights of our common unitholders are limited as set forth in our partnership agreement and in the Delaware Limited Partnership Act.  

Blackstone Group Management L.L.C. does not receive any compensation from us for services rendered to us as our general partner. Our 
general partner is reimbursed by us for all expenses it incurs in carrying out its activities as general partner of the Partnership, including 
compensation paid by the general partner to its directors and the cost of directors and officers liability insurance obtained by the general partner.  

The limited liability company agreement of Blackstone Group Management L.L.C. establishes a board of directors that is responsible for 
the oversight of our business and operations. Our general partner’s board of directors is elected in accordance with its limited liability company 
agreement, where our senior managing directors have agreed that our founder, Mr. Schwarzman will have the power to appoint and remove the 
directors of our general partner. The limited liability company agreement of our general partner provides that at such time as Mr. Schwarzman 
should cease to be a founder, Hamilton E. James will thereupon succeed Mr. Schwarzman as the sole founding member of our general partner, 
and thereafter such power will revert to the members of our general partner holding a majority in interest in our general partner. We refer to the 
board of directors of Blackstone Group Management L.L.C. as the “board of directors of our general partner.” The board of directors of our 
general partner has a total of ten members, including five members who are not officers or employees, and are otherwise independent, of 
Blackstone and its affiliates, including our general partner.  

The board of directors of our general partner has three standing committees: the audit committee, the conflicts committee and the executive 
committee.  

Audit Committee . The audit committee consists of Messrs. Parrett (Chairman), Jenrette and Light and Ms. Lazarus. The purpose of the 
audit committee is to assist the board of directors of Blackstone Group Management L.L.C. in overseeing and monitoring (a) the quality and 
integrity of our financial statements, (b) our compliance with legal and regulatory requirements, (c) our independent registered public accounting 
firm’s qualifications and independence, and (d) the performance of our independent registered public accounting firm. The members of the audit 
committee meet the independence standards and financial literacy requirements for service on an audit committee of a board of directors 
pursuant to the New York Stock Exchange listing standards and SEC rules applicable to audit committees. The board of directors of our general 
partner has determined that Mr. Parrett is an “audit committee financial expert” within the meaning of Item 407(d)(5) of Regulation S-K. 
Mr. Parrett serves on the audit committees of four public companies, including Blackstone. The board of directors of our general partner 
determined at its January 2015 meeting that upon consideration of all relevant facts and circumstances  
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known to the board of directors, Mr. Parrett’s simultaneous service on the audit committees of four public companies does not impair his ability 
to effectively serve on the audit committee of the board of directors of our general partner. The audit committee has a charter, which is available 
on our internet website at http://ir.blackstone.com/governance.cfm.  

Conflicts Committee . The conflicts committee consists of Messrs. Parrett (Chairman), Jenrette and Light and Ms. Lazarus. The conflicts 
committee reviews specific matters that our general partner’s board of directors believes may involve conflicts of interest. The conflicts 
committee determines if the resolution of any conflict of interest submitted to it is fair and reasonable to the Partnership. Any matters approved 
by the conflicts committee are conclusively deemed to be fair and reasonable to us and not a breach by us of any duties we may owe to our 
common unitholders. In addition, the conflicts committee may review and approve any related person transactions, other than those that are 
approved pursuant to our related person policy, as described under “— Item 13. Certain Relationships and Related Transactions, and Director 
Independence”, and may establish guidelines or rules to cover specific categories of transactions. The members of the conflicts committee meet 
the independence standards for service on an audit committee of a board of directors pursuant to federal and New York Stock Exchange rules 
relating to corporate governance matters.  

Executive Committee . The executive committee of the board of directors of Blackstone Group Management L.L.C. consists of Messrs. 
Schwarzman, James, Hill, Goodman and Gray. The board of directors has delegated all of the power and authority of the full board of directors 
to the executive committee to act when the board of directors is not in session.  

Code of Business Conduct and Ethics  

We have a Code of Business Conduct and Ethics and a Code of Ethics for Financial Professionals, which apply to our principal executive 
officer, principal financial officer and principal accounting officer. Each of these codes is available on our internet website at 
http://ir.blackstone.com/governance.cfm. We intend to disclose any amendment to or waiver of the Code of Ethics for Financial Professionals 
and any waiver of our Code of Business Conduct and Ethics on behalf of an executive officer or director either on our Internet website or in an 
8-K filing.  

Corporate Governance Guidelines  

The board of directors of our general partner has a governance policy, which addresses matters such as the board of directors’ 
responsibilities and duties and the board of directors’ composition and compensation. The governance policy is available on our internet website 
at http://ir.blackstone.com/governance.cfm.  

Communications to the Board of Directors  

The non-management members of our general partner’s board of directors meet at least quarterly. The presiding director at these non-
management board member meetings is Mr. Parrett. All interested parties, including any employee or unitholder, may send communications to 
the non-management members of our general partner’s board of directors by writing to: The Blackstone Group L.P., Attn: Audit Committee, 345 
Park Avenue, New York, New York 10154.  

Section 16(a) Beneficial Ownership Reporting Compliance  

Section 16(a) of the Securities Exchange Act of 1934, as amended, requires the executive officers and directors of our general partner, and 
persons who own more than ten percent of a registered class of the Partnership’s equity securities to file initial reports of ownership and reports 
of changes in ownership with the SEC and furnish the Partnership with copies of all Section 16(a) forms they file. To our knowledge, based 
solely on our review of the copies of such reports furnished to us or written representations from such persons that they were not required to file 
a Form 5 to report previously unreported ownership or changes in ownership, we believe that, with respect to the fiscal year ended December 31, 
2014, such persons complied with all such filing requirements, with the exception of the following late filings due to administrative oversight: a 
Form 4 report on February 26, 2014 by Mr. Hill reflecting a sale of common units and a Form 5 report on February 17, 2015 by Ms. Lazarus 
reflecting two instances of a sale of units by trusts for the benefit of Ms. Lazarus’ child.  
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Compensation Discussion and Analysis  

Overview of Compensation Philosophy and Program  

The intellectual capital collectively possessed by our senior managing directors (including our named executive officers) and other 
employees is the most important asset of our firm. We invest in people. We hire qualified people, train them, encourage them to provide their 
best thinking to the firm for the benefit of the investors in our funds and our advisory clients, and compensate them in a manner designed to 
retain and motivate them and align their interests with those of the investors in the funds we manage and the clients we advise.  

Our overriding compensation philosophy for our senior managing directors and certain other employees is that compensation should be 
composed primarily of (a) annual cash bonus payments tied to the performance of the applicable business unit(s) in which such employee works, 
(b) performance interests (composed primarily of carried interest and incentive fee interests) tied to the performance of the investments made by 
the funds in the business unit in which such employee works or for which he or she has responsibility, (c) deferred equity awards reflecting the 
value of our common units, and (d) additional cash payments and deferred equity awards tied to extraordinary performance of such employee or 
other circumstances (for example, if there has been a change of role or responsibility). We believe base salary should represent a significantly 
lesser component of total compensation. We believe the appropriate combination of annual cash bonus payments and performance interests or 
deferred equity awards encourages our senior managing directors and other employees to focus on the underlying performance of our investment 
funds and objectives of our advisory clients, as well as the overall performance of the firm and interests of our common unitholders. To that end, 
the primary form of compensation to our senior managing directors and other employees who work in our carry fund operations is generally a 
combination of annual cash bonus payments related to the performance of those carry fund operations, carried interest or incentive fee interests 
and, in specified cases, deferred equity awards. Along the same lines, the primary form of compensation to our senior managing directors and 
other employees who do not work in our carry fund operations is generally a combination of annual cash bonus payments tied to the 
performance of the applicable business unit in which such employee works and deferred equity awards which are generally a prescribed 
percentage of their annual cash bonus payments under our Deferred Compensation Plan.  

Employees at higher total compensation levels are generally targeted to receive a greater percentage of their total compensation payable in 
participation in performance interests and deferred equity awards and a lesser percentage in cash compared to employees who are paid less. We 
believe that the proportion of compensation that is “at risk” (that is, performance interests and deferred equity awards) should increase as an 
employee’s level of responsibility rises.  

Our compensation program includes significant elements that discourage excessive risk taking and aligns the compensation of our 
employees with the long-term performance of the firm. For example, notwithstanding the fact that for accounting purposes we accrue 
compensation for the Performance Plans (as defined below) related to our carry funds as increases in the carrying value of the portfolio 
investments are recorded in those carry funds, we only make cash payments to our employees related to carried interest when profitable 
investments have been realized and cash is distributed first to the investors in our funds, followed by the firm and only then to employees of the 
firm. Moreover, if a carry fund fails to achieve specified investment returns due to diminished performance of later investments, our 
Performance Plans entitle us to “clawback” carried interest payments previously made to an employee for the benefit of the limited partner 
investors in that fund, and we escrow a portion of all carried interest payments made to employees to help fund their potential future “clawback” 
obligations, all of which further discourages excessive risk-taking by our employees. Similarly, for our investment funds that pay incentive fees, 
those incentive fees are only paid to the firm and employees of the firm to the extent an applicable fund’s portfolio of investments has profitably 
appreciated in value (in most cases above a specified level) during the applicable period. In addition, and as noted below with respect to our 
named executive officers, the requirement that we have our professional employees invest in certain of the funds they manage directly aligns the 
interests of our  
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professionals and our investors. In most cases, these investments represent a significant percentage of employees’ after-tax compensation. Lastly, 
because our deferred equity awards have significant vesting or deferral provisions, the actual amount of compensation realized by the recipient 
will be tied directly to the long-term performance of our common units.  

We believe our current compensation and benefit allocations for senior professionals are best in class and are consistent with companies in 
the alternative asset management and financial advisory industries. We do not generally rely on compensation surveys or compensation 
consultants. Our senior management periodically reviews the effectiveness and competitiveness of our compensation program, and such reviews 
may in the future involve the assistance of independent consultants.  

Personal Investment Obligations . As part of our compensation philosophy and program, we require our named executive officers to 
personally invest their own capital in and alongside the funds that we manage. We believe that this strengthens the alignment of interests 
between our executive officers and the investors in those investment funds. (See “— Item 13. Certain Relationships and Related Transactions, 
and Director Independence — Side-By-Side and Other Investment Transactions”.) In determining compensation for our named executive 
officers, we do not take into account the gains or losses attributable to the personal investments by our named executive officers in our 
investment funds.  

For equity awards granted in 2014 and prior years, we also require each of our named executive officers to hold at least 25% of their vested 
units (other than vested units awarded under our Deferred Compensation Plan) throughout their employment with the firm and thereafter until 
the expiration of the covenants included in their respective non-competition and non-solicitation agreements, which are described below. We 
believe the continued ownership by our named executive officers of significant amounts of our equity through their direct and indirect interests 
in the Blackstone Holdings Partnerships affords significant alignment of interests with our common unitholders. In 2015, we revised the 
minimum retained ownership requirement in order to strengthen retention incentives. As a result, for equity awards to be granted in 2015 and 
future years our named executive officers will be required to hold 25% of their vested units (other than vested units awarded under our Deferred 
Compensation Plan) until the earlier of (1) ten years after the applicable vesting date and (2) one year following termination of employment.  

Compensation Elements for Named Executive Officers  

The key elements of the compensation of the executive officers listed in the tables below (“named executive officers”) for 2014 were base 
compensation, which is composed of base salary, cash bonus and equity-based compensation, and performance compensation, which is 
composed of carried interest and incentive fee allocations:  

1. Base Salary . Each named executive officer received a $350,000 annual base salary in 2014, which equals the total yearly partnership 
drawings that were received by each of our senior managing directors prior to our initial public offering in 2007. In keeping with historical 
practice, we continue to pay this amount as a base salary.  

2. Annual Cash Bonus Payments / Deferred Equity Awards . Since our initial public offering, Mr. Schwarzman has not received any 
compensation other than the $350,000 annual salary described above and the actual realized carried interest distributions or incentive fees he 
may receive in respect of his participation in the carried interest or incentive fees earned from our funds through our Performance Plans 
described below. We believe that having Mr. Schwarzman’s compensation largely based on ownership of a portion of the carried interest or 
incentive fees earned from our funds aligns his interests with those of the investors in our funds and our common unitholders.  

Each of our named executive officers other than Mr. Schwarzman received annual cash bonus payments in 2014 in addition to their base 
salary. These cash payments included participation interests in the earnings of the firm’s various investment and advisory businesses. Mr. Hill, 
who has primary responsibility for Hedge Fund Solutions, our  
   

232  



Table of Contents  

funds of hedge funds operation, also received cash payments that were based upon the performance of that business. Indicative participation 
interests for each year were disclosed to a named executive officer at the beginning of such year and represented estimates of the expected 
percentage participation that such named executive officer may have had in the relevant business unit(s)’ earnings for that same year. However, 
the ultimate cash payments paid to the named executive officers at the end of the year in respect of their participation interests were determined 
in the discretion of Mr. Schwarzman and Mr. James, as described below. Earnings for a business unit are calculated based on the annual 
operating income of that business unit and are generally a function of the performance of such business unit, which is evaluated by 
Mr. Schwarzman and subject to modification by the firm in its sole discretion. The ultimate cash payment amounts were based on (a) the prior 
and anticipated performance of the named executive officer, (b) the prior and anticipated performance of the segments and product lines in 
which the officer serves and for which he has responsibility, and (c) the estimated participation interests given to the officer at the beginning of 
the year in respect of the investments to be made in that year. We make annual cash bonus payments in the first quarter of the ensuing year to 
reward individual performance for the prior year. The ultimate cash payments that are made are fully discretionary as further discussed below 
under “— Determination of Incentive Compensation”.  

Most key personnel participate in our Deferred Compensation Plan. The Deferred Compensation Plan provides for the automatic, 
mandatory deferral of a portion of each participant’s annual cash bonus payment. The portion deferred is prescribed under the Deferred 
Compensation Plan. By deferring a portion of a participant’s compensation for three years, the Deferred Compensation Plan acts as an 
employment retention mechanism and thereby enhances the alignment of interests between such participant and the firm. Many asset managers 
that are public companies utilize deferred compensation plans as a means of retaining and motivating their professionals, and we believe that it is 
in the interest of our common unitholders to do the same for our personnel. In 2015, Mr. Schwarzman and Mr. James, determined that in order to 
strengthen retention incentives, it was appropriate to amend and restate our Deferred Compensation Plan beginning with awards granted in 2015 
in respect of 2014. In addition to modifying the deferral period from four years to three years, the amendments also revised the delivery terms of 
the deferral awards and replaced the former premium award component of the plan with the payment of current cash dividend equivalents on 
both vested and unvested deferred awards. (See “— Nonqualified Deferred Compensation for 2014 — Narrative to Nonqualified Deferred 
Compensation for 2014 Table”.)  

On January 16, 2015, Messrs. James, Hill, Tosi and Finley each received a deferral award under the Deferred Compensation Plan of 
deferred restricted common units in respect of their service in 2014. The amount of each participant’s annual cash bonus payment deferred under 
the Deferred Compensation Plan is calculated pursuant to a deferral rate table using the participant’s total annual incentive compensation, which 
generally includes such participant’s annual cash bonus payment and any incentive fees earned in connection with our investment funds and is 
subject to certain adjustments, including reductions for mandatory contributions to our investment funds. The percentage of the named executive 
officer’s 2014 annual cash bonus payment mandatorily deferred into deferred restricted common units was approximately 1.8% for Mr. James, 
45.1% for Mr. Hill, 20.1% for Mr. Tosi and 20.1% for Mr. Finley. With respect to Messrs. Tosi and Finley, Mr. Schwarzman and Mr. James, it 
was determined that since these individuals were participating in the Deferred Compensation Plan for the first time it was appropriate to use the 
discretion permitted under the terms of the Deferred Compensation Plan to cap their respective deferral percentages at approximately 20%. 
These awards are reflected as stock awards for fiscal 2014 in the Summary Compensation Table and in the Grants of Plan-Based Awards in 2014 
table.  

In 2014, Messrs. Tosi and Finley each received a discretionary award of 31,071 deferred restricted Blackstone Holdings Partnership Units 
under the 2007 Equity Incentive Plan. These awards are also reflected as stock awards for fiscal 2014 in the Summary Compensation Table and 
in the Grants of Plan-Based Awards in 2014 table.  

In January 2015, Messrs. Tosi and Finley were each awarded a discretionary award of deferred restricted Blackstone Holdings Partnership 
Units with a value of $5,000,000 and $7,500,000, respectively. These awards reflected 2014 performance and are also intended to further 
promote retention and to incentivize future performance. The awards will be granted under the 2007 Equity Incentive Plan and are expected to be 
granted on  
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July 1, 2015, subject to the named executive officer’s continued employment through such date. The awards will vest on substantially similar 
terms as the deferred restricted Blackstone Holdings Partnership Units granted to Messrs. Tosi and Finley in 2013 and 2014, except that (1) these 
awards will also be forfeited if the named executive officer is terminated without cause and (2) upon a qualifying retirement, 50% of the 
unvested partnership units will continue to vest and be delivered over the vesting period, subject to forfeiture if the named executive officer 
violates any applicable provision of his employment agreement or engages in any competitive activity (as such term is defined in the applicable 
award agreement). These awards will be reflected as stock awards for fiscal 2015 in the Summary Compensation Table for 2015 and in the 
Grants of Plan-Based Awards in 2015 table.  

3. Participation in Performance Fees . During 2014, all of our named executive officers participated in the carried interest of our carry 
funds or the incentive fees of our funds that pay incentive fees through their participation interests in the carry or incentive fee pools generated 
by these funds. The carry or incentive fee pool with respect to each fund in a given year is funded by a fixed percentage of the total amount of 
carried interest or incentive fees earned by Blackstone for such fund in that year. We refer to these pools and employee participation therein as 
our “Performance Plans” and payments made thereunder as performance payments. Because the aggregate amount of performance payments 
payable through our Performance Plans is directly tied to the performance of the funds, we believe this fosters a strong alignment of interests 
between the investors in those funds and these named executive officers, and therefore benefits our unitholders. In addition, most alternative 
asset managers, including several of our competitors, use participation in carried interest or incentive fees as a central means of compensating 
and motivating their professionals, and we believe that we must do the same in order to attract and retain the most qualified personnel. For 
purposes of our financial statements, we are treating the income allocated to all our personnel who have participation interests in the carried 
interest or incentive fees generated by our funds as compensation, and the amounts of carried interest and incentive fees earned by named 
executive officers are reflected as “All Other Compensation” in the Summary Compensation Table. Cash payments in respect of our 
Performance Plans for each named executive officer are determined on the basis of the percentage participation in the relevant investments 
previously allocated to that named executive officer, which percentage participations are established in January in each year in respect of the 
investments to be made in that year. The percentage participation for a named executive officer may vary from year to year and fund to fund due 
to several factors, and may include changes in the size and composition of the pool of Blackstone personnel participating in such Performance 
Plan in a given year, the performance of our various businesses, new developments in our businesses and product lines, and the named executive 
officer’s leadership and oversight of the business or corporate function for which the named executive officer is responsible and such named 
executive officer’s contributions with respect to our strategic initiatives and development. In addition, certain of our employees, including our 
named executive officers, may participate in profit sharing initiatives whereby these individuals may receive allocations of investment income 
from Blackstone’s firm investments. Our employees, including our named executive officers, may also receive equity awards in our investment 
advisory clients and/or be allocated securities of such clients that we have received.  

(a) Carried Interest. Distributions of carried interest in cash (or, in some cases, in-kind) to our named executive officers and other 
employees who participate in our Performance Plans relating to our carry funds depends on the realized proceeds and timing of the cash 
realizations of the investments owned by the carry funds in which they participate. Our carry fund agreements also set forth specified 
preconditions to a carried interest distribution, which typically include that there must have been a positive return on the relevant investment and 
that the fund must be above its carried interest hurdle rate. In addition, as described below, employees or senior managing directors may also be 
required to have fulfilled specified service requirements in order to be eligible to receive carried interest distributions. For our carry funds, 
carried interest distributions for the named executive officer’s participation interests are generally made to the named executive officer following 
the actual realization of the investment, although a portion of such carried interest is held back by the firm in respect of any future “clawback” 
obligation related to the fund. In allocating participation interests in the carry pools, we have not historically taken into account or based such 
allocations on any prior or projected triggering of any “clawback” obligation related to any fund. To the extent any “clawback” obligation were 
to be triggered, carried interest previously distributed to a named executive officer would have to be returned to the limited partners of such fund, 
thereby reducing the named  
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executive officer’s overall compensation for any such year. Moreover, because a carried interest recipient (including Blackstone itself) may have 
to fund more than his or her respective share of a “clawback” obligation under the governing documents (generally, up to an additional 50%), 
there is the possibility that the compensation paid to a named executive officer for any given year could be significantly reduced or even negative 
in the event a “clawback” obligation were to arise.  

Participation in carried interest generated by our carry funds for all participating named executive officers other than Mr. Schwarzman is 
subject to vesting. Vesting serves as an employment retention mechanism and thereby enhances the alignment of interests between a participant 
in our Performance Plans and the firm. For carried interest allocated on or prior to December 31, 2012 and carried interest earned in certain of 
our credit funds, each participating named executive officer (other than Mr. Schwarzman) vests in 25% of the carried interest related to an 
investment immediately upon the closing of the investment by a carry fund with the remainder vesting in equal installments on the first through 
third anniversary of the closing of that investment (unless an investment is realized prior to the expiration of such three-year anniversary, in 
which case such executive officer is deemed 100% vested in the proceeds of such realizations). For carried interest allocated after December 31, 
2012, the carried interest related to an investment vests in equal installments on the first through fourth anniversary of the closing of that 
investment. In addition, any named executive officer who is retirement eligible will automatically vest in 50% of their otherwise unvested 
carried interest allocation upon retirement. (See “— Non-Competition and Non-Solicitation Agreements — Retirement.”) We believe that 
vesting of carried interest participation enhances the stability of our senior management team and provides greater incentives for our named 
executive officers to remain at the firm. Due to his unique status as a founder and the long-time chief executive officer of our firm, 
Mr. Schwarzman vests in 100% of his carried interest participation related to any investment by a carry fund upon the closing of that investment. 

(b) Incentive Fees. Cash distributions of incentive fees to our named executive officers and other employees who participate in our 
Performance Plans relating to the funds that pay incentive fees depends on the performance of the investments owned by those funds in which 
they participate. For our investment funds that pay incentive fees, those incentive fees are only paid to the firm and employees of the firm to the 
extent an applicable fund’s portfolio of investments has profitably appreciated in value (in most cases above a specified level) during the 
applicable period and following the calculation of the profit split (if any) between the fund’s general partner or investment adviser and the fund’s 
investors, which occurs once a year (generally December 31 or June 30 of each year).  

(c) Investment Advisory Client Interests . BXMT is an investment advisory client of Blackstone. Compensation we receive from 
investment advisory clients in the form of securities may be allocated to employees and senior managing directors. For example, in 2014, 
Mr. Schwarzman was allocated restricted shares of listed common stock of BXMT in connection with investment advisory services provided by 
Blackstone to BXMT. The value of the restricted shares allocated to Mr. Schwarzman is reflected as “All Other Compensation” in the Summary 
Compensation Table.  

4. Other Benefits . Upon the consummation of our initial public offering in June 2007, we entered into a founding member agreement with 
our founder, Mr. Schwarzman, which provides specified benefits to him following his retirement. (See “— Narrative Disclosure to Summary 
Compensation Table and Grants of Plan-Based Awards in 2014 — Schwarzman Founding Member Agreement”.) Mr. Schwarzman is provided 
certain security services, including home security systems and monitoring, and personal and related security services. These security services are 
provided for our benefit, and the board of directors of our general partner considers the related expenses to be appropriate business expenses 
rather than personal benefits for Mr. Schwarzman. Nevertheless, the expenses associated with these security services are reflected in the “All 
Other Compensation” column of the Summary Compensation Table below.  

Determination of Incentive Compensation  

As our founder, Mr. Schwarzman sets his own compensation and reserves final approval of each named executive officer’s compensation, 
based in large part on recommendations from Mr. James. For 2014, these  
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decisions were based primarily on Mr. Schwarzman’s and Mr. James’s assessment of such named executive officer’s individual performance, 
operational performance for the segments or product lines in which the officer serves or for which he has responsibility, and the officer’s 
potential to enhance investment returns for the investors in our funds and service to our advisory clients, and to contribute to long-term 
unitholder value. In evaluating these factors, Mr. Schwarzman and Mr. James relied upon their judgment to determine the ultimate amount of a 
named executive officer’s annual cash bonus payment and participation in carried interest, incentive fees and investment advisory client interests 
that was necessary to properly induce the named executive officer to seek to achieve our objectives and reward a named executive officer in 
achieving those objectives over the course of the prior year. Key factors that Mr. Schwarzman considered in making such determination with 
respect to Mr. James were his service as President and Chief Operating Officer, his role in overseeing the growth and operations of the firm, and 
his leadership on the strategic direction of the firm generally. Key factors that Mr. Schwarzman and Mr. James considered in making such 
determinations with respect to Mr. Hill were his leadership and oversight of our Hedge Fund Solutions business, including his role in the 
oversight and development of new products and strategies, and his leadership on strategic initiatives undertaken by the firm. Key factors that 
Mr. Schwarzman and Mr. James considered in making such determinations with respect to Mr. Tosi were his leadership and oversight of our 
global finance, treasury, technology and corporate development function and his role in strategic initiatives undertaken by the firm. Key factors 
that Mr. Schwarzman and Mr. James considered in making such determinations with respect to Mr. Finley were his leadership and oversight of 
our global legal and compliance functions, his role in positioning the firm to be compliant with the regulatory bodies that regulate and monitor 
the public company as well as our investment and advisory businesses, and his role in strategic initiatives undertaken by the firm. For 2014, 
Mr. Schwarzman and Mr. James also considered each named executive officer’s prior-year annual cash bonus payments, indicative participation 
interests disclosed to the named executive officer at the beginning of the year, his allocated share of performance interests through participation 
in our Performance Plans, the appropriate balance between incentives for long-term and short-term performance, and the compensation paid to 
the named executive officer’s peers within the firm.  

Minimum Retained Ownership Requirements  

The minimum retained ownership requirements for our named executive officers for equity awards granted in 2014 and prior years are 
described below under “— Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2014 — Terms of 
Blackstone Holdings Partnership Units Granted in 2014 and Prior Years — Minimum Retained Ownership Requirements and Transfer 
Restrictions.” The changes made to the minimum retained ownership requirements for equity awards to be granted in 2015 and future years are 
described above under “— Compensation Discussion and Analysis — Overview of Compensation Philosophy and Program — Personal 
Investment Obligations.”  

Compensation Committee Report  

The board of directors of our general partner does not have a compensation committee. The executive committee of the board of directors 
identified below has reviewed and discussed with management the foregoing Compensation Discussion and Analysis and, based on such review 
and discussion, has determined that the Compensation Discussion and Analysis should be included in this annual report.  

Stephen A. Schwarzman, Chairman  
Hamilton E. James  
J. Tomilson Hill  
Bennett J. Goodman  
Jonathan D. Gray  

Compensation Committee Interlocks and Insider Participation  

As described above, we do not have a compensation committee. Our founder Mr. Schwarzman makes all such compensation 
determinations based in large part on recommendations from Mr. James. For a description of certain transactions between us and 
Mr. Schwarzman, see “— Item 13. Certain Relationships and Related Transactions, and Director Independence.”  
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Summary Compensation Table  

The following table provides summary information concerning the compensation of our Chief Executive Officer, our Chief Financial 
Officer and each of our three other most highly compensated employees who served as executive officers at December 31, 2014, for services 
rendered to us during 2014, 2013 and 2012. These individuals are referred to as our named executive officers in this annual report.  
   

The amounts reported as “bonus” for 2014 for Messrs. James, Hill, Tosi and Finley are shown net of their respective mandatory deferral 
pursuant to the Deferred Compensation Plan. The deferred amounts for 2014 were as follows: Mr. James, $674,053; Mr. Hill, $11,156,671; 
Mr. Tosi, $1,667,918 and Mr. Finley, $998,642. For additional information on the Deferred Compensation Plan, see “— Nonqualified 
Deferred Compensation for 2014 — Narrative to Nonqualified Deferred Compensation for 2014 Table.”  

Amounts reported for 2014 reflect the following deferred equity awards granted on January 16, 2015 for 2014 performance pursuant to the 
Deferred Compensation Plan: Mr. James, 20,176 deferred restricted common units with a grant date fair value of $679,326; Mr. Hill, 
333,945 deferred restricted common units with a grant date fair value of $11,243,928; Mr. Tosi, 49,925 deferred restricted common units 
with a grant date fair value of $1,680,975 and Mr. Finley, 29,892 deferred restricted common units with a grant date fair value of 
$1,006,464. The grant date fair value of the stock award reflecting the deferred bonus amount is computed in accordance with GAAP and 
generally differs from the dollar amount of the portion of the bonus that is required to be deferred under the Deferred Compensation Plan. 
For additional information on the Deferred Compensation Plan, see “— Nonqualified Deferred Compensation for 2014 — Narrative to 
Nonqualified Deferred Compensation for 2014 Table.”  

Amounts reported for 2014 also reflect the following discretionary equity awards granted in 2014 under the 2007 Equity Incentive Plan: 
Mr. Tosi, 31,071 deferred restricted Blackstone Holdings Partnership Units and Mr. Finley, 31,071 deferred restricted Blackstone Holdings 
Partnership Units.  
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Name and Principal Position   Year     Salary     Bonus (a)     
Stock  

Awards (b)     
All Other  

Compensation (c)     Total   

Stephen A. Schwarzman  
Chairman and Chief Executive Officer  

    2014      $ 350,000      $ —        $ —        $ 85,538,640      $ 85,888,640    
    2013      $ 350,000      $ —        $ —        $ 21,641,142      $ 21,991,142    
    2012      $ 350,000      $ —        $ —        $ 8,064,804      $ 8,414,804    

Hamilton E. James  
President Chief Operating Officer  

    2014      $ 350,000      $ 37,435,891      $ 679,326      $ 39,866,813      $ 78,332,030    
    2013      $ 350,000      $ 34,471,212      $ —        $ 8,233,031      $ 43,054,243    
    2012      $ 350,000      $ 30,127,889      $ —        $ 2,796,035      $ 33,273,924    

J. Tomilson Hill  
Vice Chairman  

    2014      $ 350,000      $ 13,557,310      $ 11,243,928      $ 789,052      $ 25,940,290    
    2013      $ 350,000      $ 11,056,098      $ 14,515,676      $ (49,282 )    $ 25,872,492    
    2012      $ 350,000      $ 7,174,654      $ 6,119,184      $ 34,615      $ 13,678,453    

Laurence A. Tosi  
Chief Financial Officer  

    2014      $ 350,000      $ 6,632,140      $ 2,724,339      $ 5,265,348      $ 14,971,827    
    2013      $ 350,000      $ 7,254,261      $ 729,067      $ 2,245,049      $ 10,578,377    
    2012      $ 350,000      $ 6,359,759      $ 801,975      $ 731,535      $ 8,243,269    

John Finley  
Chief Legal Officer  

    2014      $ 350,000      $ 3,981,393      $ 2,049,828      $ 1,288,606      $ 7,669,827    
    2013      $ 350,000      $ 4,212,555      $ 243,022      $ 536,357      $ 5,341,934    

  
(a) The amounts reported in this column reflect the annual cash bonus payments made for performance in the indicated year. 

(b) The reference to “stock” in this table refers to deferred restricted Blackstone Holdings Partnership Units or deferred restricted common 
units. The amounts reported in this column represent the grant date fair value of stock awards granted for financial statement reporting 
purposes in accordance with GAAP pertaining to equity-based compensation. The assumptions used in determining the grant date fair 
value are set forth in Note 16. “Equity-Based Compensation” in the “Notes to Consolidated Financial Statements” in “Part II. 
Item 8. Financial Statements and Supplementary Data” . 
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To the extent compensation expense recorded by us on an accrual basis in respect of carried interest or incentive fee allocations (rather 
than cash payments) were to be included for 2014, the amounts would be $157,324,146 for Mr. Schwarzman, $84,392,480 for Mr. James, 
$4,063,812 for Mr. Hill, $9,086,321 for Mr. Tosi and $2,853,548 for Mr. Finley. For financial statement reporting purposes, the accrual of 
compensation expense is equal to the amount of carried interest and incentive fees related to performance fee revenues as of the last day of 
the relevant period as if the performance fee revenues in the funds generating such carried interest or incentive fees were realized as of the 
last day of the relevant period.  

With respect to Mr. Schwarzman, amounts reported for 2014 also restricted shares of listed common stock of BXMT allocated to him with 
a value of $613,876 based on the closing price of BXMT’s common stock on the date of the award. These restricted shares will vest over 
three years with one-sixth of the shares vesting at the end of the second quarter after the date of the award and the remaining shares vesting 
in ten equal quarterly installments thereafter.  

With the exception of $88,842 of expenses related to security services for Mr. Schwarzman in 2014, perquisites and other personal benefits 
to the named executive officers were less than $10,000 and information regarding perquisites and other personal benefits has therefore not 
been included. As noted above under “— Compensation Discussion and Analysis — Compensation Elements for Named Executive 
Officers — Other Benefits,” we consider the expenses for security services for Mr. Schwarzman to be for our benefit, and the board of 
directors of our general partner considers the related expenses to be appropriate business expenses rather than personal benefits for 
Mr. Schwarzman. Mr. Schwarzman makes business and personal use of a car and driver and he and members of his family also make 
business and personal use of an airplane in which we have a fractional interest and in each case he bears the full cost of such personal 
usage. In addition, certain Blackstone personnel administer personal matters for Mr. Schwarzman and certain matters for the Stephen A. 
Schwarzman Education Foundation (“SASEF”), and Mr. Schwarzman and SASEF, respectively, bear the full incremental cost to us of 
such personnel. Mr. James makes occasional personal use of an airplane in which we have a fractional interest and he bears the full cost of 
such personal usage. There is no incremental expense incurred by us in connection with the use of any car and driver, airplane or personnel 
by either of Messrs. Schwarzman or James, as described above.  
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(c) Amounts reported for 2014 include distributions to the named executive officers in 2014, whether in cash or in-kind, in respect of carried 
interest or incentive fee allocations relating to our Performance Plans as follows: $84,835,922 for Mr. Schwarzman, $39,866,813 for 
Mr. James, $789,052 for Mr. Hill, $5,265,348 for Mr. Tosi and $1,288,606 for Mr. Finley, respectively. Any in-kind distributions in 
respect of carried interest are reported based on the market value of the securities distributed as of the date of distribution. For 2014, 
Messrs. Schwarzman and James were the only named executive officers who received such in-kind distributions. We have determined to 
present compensation relating to carried interest and incentive fees within the Summary Compensation Table in the year in which such 
compensation is earned (that is, is actually received or receivable) by the named executive officer under the terms of the relevant 
Performance Plan. This compensation is generally earned in the same year in which such compensation is actually received by such named 
executive officer, although the named executive officer may in limited circumstances receive the compensation subsequent to the year in 
which it was earned (for example, it becomes payable at the end of 2014 but is paid in 2015). Accordingly, the amounts presented in the 
table differ from the compensation expense recorded by us on an accrual basis for such year in respect of carried interest and incentive fees 
allocable to a named executive officer, which accrued amounts for 2014 are separately disclosed in this footnote to the Summary 
Compensation Table. We believe that the presentation of the actual amounts of carried interest- and incentive fee-related compensation 
earned by a named executive officer during the year, instead of the amounts of compensation expense we have recorded on an accrual 
basis, most appropriately reflects the actual compensation received by the named executive officer and represents the amount most directly 
aligned with the named executive officer’s actual performance. By contrast, the amount of compensation expense accrued in respect of 
carried interest and incentive fees allocable to a named executive officer can be highly volatile from year to year, with amounts accrued in 
one year being reversed in a following year, and vice versa, causing such amounts to be less useful as a measure of the compensation 
actually earned by a named executive officer in any particular year. 
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During 2014, there were no cash distributions to our named executive officers in respect of Blackstone legacy funds and investments that 
were not contributed to Blackstone Holdings pursuant to the reorganization.  

Grants of Plan-Based Awards in 2014  

The following table provides information concerning unit awards granted in 2014 or, for deferred restricted common units granted under 
the Deferred Compensation Plan, with respect to 2014, to our named executive officers:  
   

Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2014  

Terms of Blackstone Holdings Partnership Units Granted in 2014 and Prior Years  

Our pre-IPO owners, including our named executive officers other than Mr. Tosi and Mr. Finley, received Blackstone Holdings 
Partnership Units in the reorganization in exchange for the contribution of their equity interests in our operating subsidiaries to Blackstone 
Holdings. Each of Mr. Tosi and Mr. Finley received grants of Blackstone Holdings Partnership Units following the commencement of their 
employment with us under our 2007 Equity Incentive Plan. Subject to the vesting and minimum retained ownership requirements and transfer 
restrictions set forth in the partnership agreements of the Blackstone Holdings Partnerships, these partnership units may be exchanged for our 
common units as described under “— Item 13. Certain Relationships and Related Transactions, and Director Independence — Exchange 
Agreement” below.  

Vesting Provisions . The Blackstone Holdings Partnership Units received by our named executive officers (other than Mr. Tosi and 
Mr. Finley) in the reorganization have the following vesting provisions:  
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Name    Grant Date      

All Other  
Stock  

Awards:  
Number of 
Shares of  

Stock  
or Units (a)     

Grant Date  
Fair Value  

of Stock and  
Option  

Awards (a)   
Stephen A. Schwarzman       —           —        $ —      
Hamilton E. James       1/16/2015         20,176 (b)    $ 679,326    
J. Tomilson Hill       1/16/2015         333,945 (b)    $ 11,243,928    
Laurence A. Tosi       1/16/2015         49,925 (b)    $ 1,680,975    

     7/1/2014         31,071 (c)    $ 1,043,364    
John Finley       1/16/2015         29,892 (b)    $ 1,006,464    

     7/1/2014         31,071 (c)    $ 1,043,364    
  
(a) The references to “stock” or “shares” in this table refer to deferred restricted Blackstone Holdings Partnership Units or our deferred 

restricted common units. 
(b) Represents deferred restricted common units granted under the Deferred Compensation Plan for 2014 performance. (See “— Nonqualified 

Deferred Compensation for 2014 — Narrative to Nonqualified Deferred Compensation for 2014 Table.” ) 
(c) Represents deferred restricted Blackstone Holdings Partnership Units granted under our 2007 Equity Incentive Plan. (See “Narrative 

Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2014 — Terms of Blackstone Holdings Partnership 
Units Granted in 2014 and Prior Years.” ) 

  

•   25% of the Blackstone Holdings Partnership Units received by Mr. Schwarzman in the reorganization in exchange for the 
contribution of his equity interests in our operating subsidiaries were fully vested, with the remaining 75% vesting, subject to 
Mr. Schwarzman’s continued employment, in equal installments on each anniversary of our initial public offering (June 21, 2007) 
over four years. All of the Blackstone Holdings Partnership Units received by Mr. Schwarzman in the reorganization in exchange for 
his interests in carried interest relating to investments made by our carry funds prior to the date of the contribution were fully vested; 
and  
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The deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi in 2008 under the 2007 Equity Incentive Plan were 
subject to the following vesting terms: (a) 100% of the Blackstone Holdings Partnership Units underlying the sign-on grant to Mr. Tosi (155,764 
units) vested on the fifth anniversary of the commencement date of his service with the firm (September 2, 2008) and (b) the deferred restricted 
Blackstone Holdings Partnership Units underlying his make-whole grant (338,381 units) vested annually in varying increments on each 
January 15 from 2009 to 2012. The 699,845 and 50,000 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi in 2009 
and 2010, respectively, under the 2007 Equity Incentive Plan vest in equal installments over five years on each anniversary of the January 15, 
2009 and January 15, 2010 grant date, respectively. The 500,000 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Finley 
in 2010 under the 2007 Equity Incentive Plan vest in equal installments over five years on each anniversary of his hire date (September 1, 2010). 
The 344,154 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi in 2011 under the 2007 Equity Incentive Plan will 
vest on January 1, 2016. The 61,360 and 20,454 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi and Mr. Finley, 
respectively, in 2012 under the 2007 Equity Incentive Plan will vest 20% on July 1, 2015, 30% on July 1, 2016 and 50% on July 1, 2017. The 
34,734 and 11,578 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi and Mr. Finley, respectively, in 2013 under the 
2007 Equity Incentive plan vest 20% on July 1, 2016, 30% on July 1, 2017 and 50% on July 1, 2018. The 31,071 deferred restricted Blackstone 
Holdings Partnership Units granted to both Mr. Tosi and Mr. Finley in 2014 under the 2007 Equity Incentive plan vest 20% on July 1, 2017, 
30% on July 1, 2018 and 50% on July 1, 2019.  

Except as described below, unvested partnership units are generally forfeited upon termination of employment. In connection with a named 
executive officer’s termination of employment due to qualifying retirement, a named executive officer will generally vest in 50% of their 
unvested partnership units. (See “Non-Competition and Non-Solicitation Agreements — Retirement.”) With respect to Mr. Tosi and Mr. Finley, 
the unvested partnership units granted to them in 2013 and 2014 as well as any unvested partnership units granted to them pursuant to their 
respective senior managing director agreements will become fully vested if they are terminated by us without cause. A named executive officer 
who leaves our firm to accept specified types of positions in government service will continue to vest in units as if he had not left our firm during 
the period of government service. In addition, upon the death or permanent disability of a named executive officer, all of his unvested 
partnership units held at that time will vest immediately. Further, in the event of a change in control (defined in the Blackstone Holdings 
partnership agreements as the occurrence of any person becoming the general partner of The Blackstone Group L.P. other than a person 
approved by the current general partner), any unvested partnership units will automatically be deemed vested as of immediately prior to such 
change in control.  

All vested and unvested Blackstone Holdings Partnership Units (and our common units received in exchange for such Blackstone Holdings 
Partnership Units) held by a named executive officer will be immediately forfeited in the event he materially breaches any of his restrictive 
covenants set forth in the non-competition and non-solicitation agreement outlined under “Non-Competition and Non-Solicitation Agreements” 
or his service is terminated for cause.  

All of our named executive officers are subject to the following minimum retained ownership requirements and transfer restrictions in 
respect of all Blackstone Holdings Partnership Units received by them as part of the reorganization or deferred restricted Blackstone Holdings 
Partnership Units or our deferred restricted common units received by them under the 2007 Equity Incentive Plan. We refer to these Blackstone 
Holdings Partnership Units and deferred restricted Blackstone Holdings Partnership Units as “subject units.”  
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•   25% of the Blackstone Holdings Partnership Units received by each of Messrs. James and Hill in the reorganization in exchange for 
the contribution of his equity interests in our operating subsidiaries were fully vested. The remaining units vest, subject to the named 
executive officer’s continued employment, in equal installments on each anniversary of our initial public offering over up to eight 
years. All of the Blackstone Holdings Partnership Units received by Messrs. James and Hill in the reorganization in exchange for 
their interests in carried interest relating to investments made by our carry funds prior to the date of the contribution were fully 
vested.  
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Minimum Retained Ownership Requirements . For subject units granted in 2014 and prior years, while employed by us and generally for 
one year following the termination of employment, each of our named executive officers (except as otherwise provided below) will be required 
to continue to hold (and may not transfer) at least 25% of all vested subject units (other than vested units awarded under our Deferred 
Compensation Plan) received by him. The requirement that one continue to hold at least 25% of such vested units is subject to the qualification 
in Mr. Schwarzman’s case that in no event will he be required to hold units having a market value greater than $1.5 billion. Each of our named 
executive officers is in compliance with these minimum retained ownership requirements.  

Transfer Restrictions . None of our named executive officers may transfer subject units at any time prior to December 31, 2015 other than 
pursuant to transactions or programs approved by our general partner.  

This transfer restriction applies to sales, pledges of subject units, grants of options, rights or warrants to purchase subject units or swaps or 
other arrangements that transfer to another, in whole or in part, any of the economic consequences of ownership of the subject units other than as 
approved by our general partner. We expect that our general partner will approve pledges or transfers to personal planning vehicles beneficially 
owned by the families of our pre-IPO owners and charitable gifts, provided that the pledgee, transferee or donee agrees to be subject to the same 
transfer restrictions (except as specified above with respect to Mr. Schwarzman). Transfers to Blackstone are also exempt from the transfer 
restrictions.  

The minimum retained ownership requirements and transfer restrictions set forth above will continue to apply generally for one year 
following the termination of employment of a named executive officer other than Mr. Schwarzman for any reason, except that the transfer 
restrictions set forth above will lapse upon death or permanent disability. All of the foregoing transfer restrictions will lapse in the event of a 
change in control (as defined above).  

The Blackstone Holdings Partnership Units received by other Blackstone personnel in the reorganization and pursuant to the 2007 Equity 
Incentive Plan are also generally subject to the vesting and minimum retained ownership requirements and transfer restrictions applicable to our 
named executive officers other than Mr. Schwarzman, although non-senior managing directors are also generally subject to vesting in respect of 
a portion of the Blackstone Holdings Partnership Units received by such personnel in the reorganization in exchange for their interests in carried 
interest.  

Schwarzman Founding Member Agreement  

Upon the consummation of our initial public offering, we entered into a founding member agreement with Mr. Schwarzman. 
Mr. Schwarzman’s agreement provides that he will remain our Chairman and Chief Executive Officer while continuing service with us and 
requires him to give us six months’ prior written notice of intent to terminate service with us. The agreement provides that following retirement, 
Mr. Schwarzman will be provided with specified retirement benefits, including that he will be permitted until the third anniversary of his 
retirement date to retain his current office and will be provided with a car and driver. Commencing on the third anniversary of his retirement date 
and continuing until the tenth anniversary thereof, we will provide him with an appropriate office if he so requests. Additionally, 
Mr. Schwarzman will be provided with an assistant and access to office services during the ten-year period following his retirement date.  

Mr. Schwarzman will also continue to receive health benefits following his retirement until his death, subject to his continuing payment of 
the related health insurance premiums consistent with current policies. Additionally, before his retirement and during the ten-year period 
thereafter, Mr. Schwarzman and any foundations he may establish may continue to invest in our investment funds on a basis generally consistent 
with that of other partners.  

Senior Managing Director Agreements  

Upon the consummation of our initial public offering, we entered into substantially similar senior managing director agreements with each 
of our named executive officers and other senior managing directors other than our  
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founder, Mr. Tosi and Mr. Finley. Senior managing directors who have joined the firm after our initial public offering (including Mr. Tosi and 
Mr. Finley) have also entered into senior managing director agreements. The agreements generally provide that each senior managing director 
will devote substantially all of his or her business time, skill, energies and attention to us in a diligent manner. Each senior managing director 
will be paid distributions and benefits in amounts determined by Blackstone from time to time in its sole discretion. The agreements require us to 
provide the senior managing director with 90 days’ prior written notice prior to terminating his or her service with us (other than a termination 
for cause). Additionally, the agreements require each senior managing director to give us 90 days’ prior written notice of intent to terminate 
service with us and require the senior managing director to be placed on a 90-day period of “garden leave” following the senior managing 
director’s termination of service (as further described under the caption “— Non-Competition and Non-Solicitation Agreements” below).  

Senior Managing Director Agreement with Mr. Tosi  

In connection with the commencement of Mr. Tosi’s employment with us in September 2008, we entered into a senior managing director 
agreement with him that included specific compensation terms. Those terms included his entitlement to three awards of deferred restricted 
Blackstone Holdings Partnership Units under our 2007 Equity Incentive Plan. The first award was a sign-on grant of 155,764 deferred restricted 
Blackstone Holdings Partnership Units, which was granted soon after the commencement of his employment with us. The second grant was a 
“make-whole” payment of 338,381 deferred restricted Blackstone Holdings Partnership Units, representing the value of compensation-related 
items from Merrill Lynch & Co., Inc. that Mr. Tosi forfeited as a result of his departure from that firm, which was granted soon after the 
commencement of his employment with the firm. The third grant of 699,845 deferred restricted Blackstone Holdings Partnership Units was in 
respect of a guaranteed equity grant for 2008 that was awarded on January 15, 2009. The unvested portion of Mr. Tosi’s equity-based awards 
will be terminated once he is no longer a senior managing director of Blackstone, except that the then-outstanding but unvested portion of his 
awards will become fully vested if (a) his service with us is terminated by us without cause or as a result of his death or permanent disability or 
(b) there is a “change in control” (as defined in the partnership agreements of Blackstone Holdings). Mr. Tosi is generally subject to the same 
transfer restrictions and forfeiture terms with respect to his Blackstone Holdings Partnership Units as those that apply to the Blackstone Holdings 
Partnership Units held by the firm’s other senior managing directors. The agreement also provides that Mr. Tosi will be permitted to invest in 
and alongside Blackstone’s carry funds and in the firm’s hedge funds as long as he serves as a senior managing director, subject to the same 
limitations on exclusions from management fees or incentive fees that are applicable to the firm’s other senior managing directors. Mr. Tosi has 
also executed a senior managing director non-competition and non-solicitation agreement as part of the agreement. The terms of such non-
competition and non-solicitation agreement are substantially the same as the terms included in the non-competition and non-solicitation 
agreements signed by the other senior managing directors and are described under the caption “— Non-Competition and Non Solicitation 
Agreements” below.  

Senior Managing Director Agreement with Mr. Finley  

In connection with the commencement of Mr. Finley’s employment with us on September 1, 2010, we entered into a senior managing 
director agreement with him that included specific compensation terms. As part of Mr. Finley’s senior managing director agreement, he received 
an equity award on October 1, 2010 of 500,000 deferred restricted Blackstone Holdings Partnership Units under our 2007 Equity Incentive Plan. 
These deferred restricted Blackstone Holdings Partnership Units vest in equal installments over five years on each anniversary of the hire date. 
The unvested portion of Mr. Finley’s award will be terminated once he is no longer a senior managing director of Blackstone, except that the 
then-outstanding but unvested portion of his awards will become fully vested if (a) his service with us is terminated by us without cause or as a 
result of his death or permanent disability or (b) there is a “change in control” (as defined in the partnership agreements of Blackstone Holdings). 
Mr. Finley is generally subject to the same transfer restrictions and forfeiture terms with respect to his Blackstone Holdings Partnership Units as 
those that apply to the Blackstone Holdings Partnership Units held by the firm’s other senior managing directors. The agreement also provides 
that Mr. Finley will be permitted to invest in and alongside Blackstone’s carry funds and in the firm’s hedge funds as long as he serves as a 
senior managing director, subject to  
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the same limitations on exclusions from management fees or incentive fees that are applicable to the firm’s other senior managing directors. 
Mr. Finley has also executed a senior managing director non-competition and non-solicitation agreement as part of the agreement. The terms of 
such non-competition and non-solicitation agreement are substantially the same as the terms included in the non-competition and non-
solicitation agreements signed by the other senior managing directors and are described under the caption “— Non-Competition and Non-
Solicitation Agreements” below.  

Outstanding Equity Awards at 2014 Fiscal Year End  

The following table provides information regarding outstanding unvested equity awards made to our named executive officers as of 
December 31, 2014:  
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     Stock Awards (a)   

Name    

Number of  
Shares or Units 
of Stock That  

Have Not  
Vested      

Market Value  
of Shares or  

Units of Stock  
That Have Not  

Vested (b)   

Stephen A. Schwarzman       —         $ —      
Hamilton E. James (c)       4,111,528       $ 139,092,992    
J. Tomilson Hill (c)       1,616,276       $ 54,678,617    
Laurence A. Tosi       531,244       $ 17,963,997    
John Finley       192,995       $ 6,524,238    

  
(a) The references to “stock” or “shares” in this table refer to unvested Blackstone Holdings Partnership Units, unvested deferred restricted 

Blackstone Holdings Partnership Units and unvested deferred restricted common units granted under the Deferred Compensation Plan 
(including deferred restricted common units granted to Messrs. Tosi and Finley in 2015 in respect of 2014 performance). The vesting terms 
of these awards are described under the captions “Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based 
Awards in 2014 — Terms of Blackstone Holdings Partnership Units Granted in 2014 and Prior Years” above and “— Nonqualified 
Deferred Compensation for 2014 — Narrative to Nonqualified Deferred Compensation for 2014 Table”  below. 

(b) The dollar amounts shown in this column were calculated by multiplying the number of unvested Blackstone Holdings Partnership Units, 
unvested deferred restricted Blackstone Holdings Partnership Units or unvested deferred restricted common units held by the named 
executive officer by the closing market price of $33.83 per Blackstone common unit on December 31, 2014, the last trading day of 2014, 
other than the deferred restricted common units granted in 2015 in respect of 2014 performance, which are valued as of the date of their 
grant. 

(c) This table does not reflect (1) undelivered deferred restricted common units that were granted to Messrs. James and Hill in 2015 pursuant 
to the Deferred Compensation Plan in respect of 2014 performance and that were considered vested on the date of grant due to their 
retirement eligibility and (2) mandatorily deferred and vested, but undelivered, deferred restricted common units that were granted to 
Mr. Hill pursuant to the Deferred Compensation Plan in respect of prior years. These deferred restricted common units are reflected in the 
Nonqualified Deferred Compensation for 2014 Table below. 



Table of Contents  

Option Exercises and Stock Vested in 2014  

The following table provides information regarding the number of outstanding initially unvested equity awards made to our named 
executive officers that vested during 2014 or, for deferred restricted common units granted to Messrs. James and Hill under the Deferred 
Compensation Plan, with respect to 2014:  
   

Nonqualified Deferred Compensation for 2014  

The following table provides (1) for Messrs. James and Hill, information with respect deferred restricted common units that were granted 
pursuant to the Deferred Compensation Plan in respect of 2014 performance and that were considered vested on the date of grant due to their 
retirement eligibility, but upon which the underlying common units have not yet been delivered and (2) for Mr. Hill, information with respect to 
mandatorily deferred and vested, but undelivered , deferred restricted common units that were granted pursuant to the Deferred Compensation 
Plan in respect of prior years.  
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     Stock Awards (a)   

Name    

Number of  
Shares  

Acquired on 
Vesting      

Value Realized  
on Vesting (b)   

Stephen A. Schwarzman       —         $ —      
Hamilton E. James (c)       4,131,710       $ 137,963,446    
J. Tomilson Hill (d)       1,697,221       $ 56,763,714    
Laurence A. Tosi       149,969       $ 4,842,997    
John Finley       100,000       $ 3,353,000    

  
(a) The references to “stock” or “shares” in this table refer to Blackstone Holdings Partnership Units, deferred restricted Blackstone Holdings 

Partnership Units and our deferred restricted common units. 
(b) The value realized on vesting is based on the closing market prices of our common units on the day of vesting. 
(c) For Mr. James, includes 20,176 deferred restricted common units granted pursuant to the Deferred Compensation Plan, with a value 

realized on vesting of $679,326, which were all considered vested on the date of grant due to Mr. James’s retirement eligibility. These 
deferred restricted common units are scheduled to be delivered in equal annual installments over the three year deferral period and are 
reflected in the Nonqualified Deferred Compensation for 2014 Table below. 

(d) For Mr. Hill, includes 333,945 deferred restricted common units granted pursuant to the Deferred Compensation Plan, with a value realized 
on vesting of $11,243,928, which were all considered vested on the date of grant due to Mr. Hill’s retirement eligibility. These deferred 
restricted common units are scheduled to be delivered in equal annual installments over the three year deferral period and are reflected in 
the Nonqualified Deferred Compensation for 2014 Table below. 

Name   

Executive  
Contributions 

in 2014     

Registrant  
Contributions  

in 2014 (a)     

Aggregate  
Earnings  
(Losses)  

in 2014 (b)     

Aggregate  
Withdrawals/  

Distributions (c)     

Aggregate  
Balance at  

December 31,  
2014 (d)   

Stephen A. Schwarzman    $ —        $ —        $ —        $ —        $ —      
Hamilton E. James    $ —        $ 679,326      $ —        $ —        $ 679,326    
J. Tomilson Hill    $ —        $ 11,243,928      $ 1,734,797      $ 12,101,417      $ 38,426,299    
Laurence A. Tosi    $ —        $ —        $ —        $ —        $ —      
John Finley    $ —        $ —        $ —        $ —        $ —      

  
(a) This column represents the mandatory deferral of a portion Mr. James’s and Mr. Hill’s annual cash bonus for 2014 into 20,176 and 

333,945 deferred restricted common units, respectively, pursuant to our Deferred Compensation Plan. These units were granted to Messrs. 
James and Hill in 2015 in respect of 2014 performance. These deferred restricted common units are deemed vested due to retirement 
eligibility, but  
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Narrative to Nonqualified Deferred Compensation for 2014 Table  

In 2007, we established our Deferred Compensation Plan (which we also refer to as our “Bonus Deferral Plan”) for certain eligible 
employees of Blackstone and certain of its affiliates in order to provide such eligible employees with a pre-tax deferred incentive compensation 
opportunity and to enhance the alignment of interests between such eligible employees and Blackstone and its affiliates. The Deferred 
Compensation Plan is an unfunded, nonqualified deferred compensation plan which provides for the automatic, mandatory deferral of a portion 
of each participant’s annual cash bonus payment.  

At the end of each year, the Plan Administrator (as defined in the Deferred Compensation Plan) selects plan participants in its sole 
discretion and notifies such individuals that they have been selected to participate in the Deferred Compensation Plan for such year. Participation 
is mandatory for those employees selected by the Plan Administrator to be participants. An individual, if selected, may not decline to participate 
in the Deferred Compensation Plan and an individual who is not so selected may not elect to participate in the Deferred Compensation Plan. The 
selection of participants is made on an annual basis; an individual selected to participate in the Deferred Compensation Plan for a given year may 
not necessarily be selected to participate in a subsequent year. For 2014, all employees were deemed eligible to participate in the Deferred 
Compensation Plan, with the deferred amount (if any) determined in accordance with the table described below. Accordingly, Messrs. James, 
Hill, Tosi and Finley each participated in the Deferred Compensation Plan for 2014.  
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will be delivered in equal annual installments over three years. These amounts are also reflected in the “Stock Awards” column of the 
Summary Compensation Table for the last completed fiscal year (see footnote (b) to the Summary Compensation Table). 

(b) This column represents the earnings/(losses) during 2014 on deferred restricted common units granted to Mr. Hill pursuant to our Deferred 
Compensation Plan through the earlier of their delivery or December 31, 2014. No portion of any earnings would be considered above-
market or preferential and, accordingly, no earnings are reflected in the Summary Compensation Table. 

(c) Represents the value of 381,147 deferred restricted common units that were delivered to Mr. Hill in 2014 based on the closing market price 
per Blackstone common unit on the date(s) of delivery. 

(d) Represents the value as of December 31, 2014 of 20,176 deferred restricted common units granted to Mr. James and 1,137,444 deferred 
restricted common units granted to Mr. Hill. With respect to Mr. Hill, $17,878,241 has been reported in the “Stock Awards” column of the 
Summary Compensation Table in previous years. The values set forth in this column are based on the closing market price of $33.83 per 
Blackstone common unit on December 31, 2014, other than the units granted in 2015 in respect of 2014 performance, which are valued as 
of the date of their grant. 
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In respect of the deferred portion of his or her annual cash bonus payment, each participant receives deferral units which represent rights to 
receive in the future a specified amount of common units or Blackstone Holdings Partnership Units or other equity-based awards under our 2007 
Equity Incentive Plan, subject to vesting provisions described below. The amount of each participant’s annual cash bonus payment deferred 
under the Deferred Compensation Plan is calculated pursuant to a deferral rate table using the participant’s total annual incentive compensation, 
which generally includes such participant’s annual cash bonus payment and any incentive fees earned in connection with our investment funds, 
and is subject to certain adjustments, including reductions for mandatory contributions to our investment funds. For deferrals of 2014 annual 
cash bonus payments, the deferral percentage was calculated on the basis set forth in the following table (or such other table that may be adopted 
by the Plan Administrator):  
   

Mandatory Deferral Awards . Generally, deferral units are satisfied by delivery of our common units in equal annual installments over the 
deferral period, which was three years for grants made in respect of years prior to 2012 and four years for grants made in respect of years 2012 
and 2013 (with no partial-year delivery). In 2015, the Deferred Compensation Plan was amended to return the deferral period to three years for 
grants made in respect of 2014 and subsequent years. Delivery of our common units underlying vested deferral units is delayed until anticipated 
trading window periods to better facilitate the participant’s liquidity to meet tax obligations. If the participant’s employment is terminated for 
cause, the participant’s undelivered deferral units (vested and unvested) will be immediately forfeited. Upon a change in control or termination 
of the participant’s employment because of death, any undelivered deferral units (vested and unvested) will become immediately deliverable. 
With respect to deferral units granted in respect of 2013 and prior years, if the participant’s employment is terminated without cause or because 
of resignation, qualifying retirement or disability, the participant’s deferral units will continue to be delivered over the applicable deferral period. 
However, if, following a termination of employment without cause or because of resignation, qualifying retirement or disability, the participant 
violates any applicable provision of his or her employment agreement (or, in the case of a resignation, engages in a competitive business (as such 
term is defined in his or her employment agreement)), then any deferral units that remain undelivered as of the date of such violation, will be 
immediately forfeited. In 2015, the Deferred Compensation Plan was amended to modify the terms of the mandatorily deferred restricted 
common units to provide that unvested bonus deferral awards in respect of 2014 and subsequent years will now be forfeited upon resignation, 
will immediately vest and be delivered if the participant’s employment is terminated without cause or because of disability and, in connection 
with a qualifying retirement, will continue to vest and be delivered over the applicable deferral period, subject to forfeiture if the participant 
violates any applicable provision of his her employment agreement or engages in any competitive activity (as such term is defined in the 
Deferred Compensation Plan).  
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Portion of Annual Incentive Compensation    

Marginal  
Deferral  

Rate  
Applicable 

 
to Such  
Portion     

Effective 
Deferral  

Rate  
for Entire 

 
Annual  

Bonus (a)   
$0 – 100,000       0 %      0.0 %  
$100,001 – 200,000       15 %      7.5 %  
$200,001 – 500,000       20 %      15.0 %  
$500,001 – 750,000       30 %      20.0 %  
$750,001 – 1,250,000       40 %      28.0 %  
$1,250,001 – 2,000,000       45 %      34.4 %  
$2,000,001 – 3,000,000       50 %      39.6 %  
$3,000,001 – 4,000,000       55 %      43.4 %  
$4,000,001 – 5,000,000       60 %      46.8 %  
$5,000,000 +       65 %      52.8 %  

  
(a) Effective deferral rates are shown for illustrative purposes only and are based on an annual cash bonus payment equal to the maximum 

amount in the range shown in the far left column (which is assumed to be $7,500,000 for the last range shown). 
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The 49,925 and 29,892 deferred restricted common units granted under the Deferred Compensation Plan to Mr. Tosi and Mr. Finley in 
2015 for 2014 performance, respectively, under the Deferred Compensation Plan, vest 33.3% on January 16, 2016, 33.3% on January 16, 2017 
and 33.4% on January 16, 2018.  

Premium Awards . Prior to deferrals in respect of 2014 performance, each plan participant was eligible to receive a premium award in the 
amount equal to a percentage of his or her deferral amount. The percentage was selected by the Plan Administrator. Generally, except in respect 
of 2012, the premium award percentage was 20%. Generally, the premium award percentage in respect of 2012 was 25%. The deferral amount 
plus the premium award yielded the total amount of deferral units that a participant was awarded for any given year. The entire premium portion 
of such deferral units is, with specified exceptions, subject to continued employment of such participant through the end of the applicable 
deferral period and vests and is delivered at the end of such deferral period. As is the case with respect to the mandatory deferral units, delivery 
of our common units underlying the vested premium portion of the participant’s deferral units is delayed until anticipated trading window 
periods to better facilitate the participant’s liquidity to meet tax obligations. If the participant’s employment is terminated for cause, the premium 
portion of the participant’s undelivered deferral units (vested and unvested) will be immediately forfeited. In connection with a participant’s 
termination of employment without cause or because of resignation, the entire unvested premium portion of the participant’s deferral units will 
be immediately forfeited. In connection with a participant’s termination of employment due to qualifying retirement, 50% of the unvested 
premium portion of the participant’s deferral units will continue to vest at the end of the applicable deferral period and be delivered on the 
applicable delivery date. In connection with a participant’s termination of employment due to disability, the entire unvested premium portion of 
the participant’s deferral units will continue to vest at the end of the applicable deferral period and be delivered on the applicable delivery date. 
However, if, following a termination of employment because of qualifying retirement or disability, the participant violates any applicable 
provision of his or her employment agreement, including specified restrictive covenants such as a non-compete, then any such deferral units that 
remain undelivered as of the date of such violation will be immediately forfeited. Upon a change in control or termination of the participant’s 
employment because of death, the entire unvested premium portion of the participant’s deferral units will immediately vest and become 
deliverable. In 2015, the Deferred Compensation Plan was amended to replace the premium award component of the plan with the payment of 
current cash dividend equivalents on both vested and unvested deferred awards beginning with awards granted in 2015 in respect of 2014. As a 
result, no premium awards were granted in 2015 in respect of 2014 performance.  

The 253,000 deferred restricted common units granted to Mr. Hill as premium awards under the Deferred Compensation Plan, vest 35.2% 
on January 1, 2015, 32.5% on January 1, 2017 and 32.3% on January 13, 2018.  

Potential Payments Upon Termination of Employment or Change in Control  

Upon a change of control event where any person (other than a person approved by our general partner) becomes our general partner or a 
termination of employment because of death, any unvested Blackstone Holdings Partnership Units, unvested deferred restricted Blackstone 
Holdings Partnership Units or unvested deferred restricted common units held by any of our named executive officers will automatically be 
deemed vested as of immediately prior to such occurrence of such change of control or such termination of employment. Had such a change of 
control or such a termination of employment occurred on December 31, 2014, the last business day of 2014, each of our named executive 
officers would have vested in the following numbers of Blackstone Holdings Partnership Units and deferred restricted common units, having the 
following values based on our closing market price of $33.83 per Blackstone common unit on December 31, 2014: Mr. Schwarzman had no 
outstanding unvested units at December 31, 2014; Mr. James — 4,111,528 Blackstone Holdings Partnership Units with a value of $139,092,992; 
Mr. Hill — 1,363,276 Blackstone Holdings Partnership Units and 253,000 deferred restricted common units, representing the premium portion 
of his deferred restricted common units, with an aggregate value of $54,678,617; Mr. Tosi — 481,319 Blackstone Holdings Partnership Units 
and 49,925 deferred restricted common units with an aggregate value of $17,971,985 and Mr. Finley — 163,103 Blackstone Holdings 
Partnership Units and 29,892 deferred restricted common units with an aggregate value of $6,529,020. In addition, the Deferred Compensation 
Plan provides that upon a change in control or termination of the participant’s employment because of death, any fully vested but undelivered 
deferred restricted common units will become immediately deliverable.  
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Therefore, had a change of control or such termination of employment occurred on December 31, 2014, Mr. James and Mr. Hill would also have 
been entitled to accelerated delivery of the 20,176 and 333,945 deferred restricted common units, respectively, that were granted to them 
pursuant to the Deferred Compensation Plan and were considered vested on the date of grant due to their retirement eligibility. Mr. Hill would 
also have been entitled to accelerated delivery of his 803,499 mandatorily deferred and vested, but undelivered, deferred restricted common units 
granted to him under the Deferred Compensation Plan outstanding as of December 31, 2014.  

Upon a termination of employment because of disability, any unvested Blackstone Holdings Partnership Units, unvested deferred restricted 
Blackstone Holdings Partnership Units or unvested deferred restricted common units granted under the Deferred Compensation Plan in respect 
of 2014 will also automatically be deemed vested. However, with respect to the premium portion of deferred restricted common units granted 
under the Deferred Compensation Plan in respect of 2013 and prior years, in connection with a participant’s termination of employment due to 
disability, such deferral units will continue to vest at the end of the applicable deferral period and be delivered on the applicable delivery date, 
subject to the participant not violating any applicable provision of his or her employment agreement. Therefore, had a termination of 
employment because of disability occurred on December 31, 2014, each of our named executive officers would have vested in the numbers of 
Blackstone Holdings Partnership Units set forth in the paragraph immediately above, having the values set forth above, but Mr. Hill would not 
have immediately vested in his 253,000 unvested deferred restricted common units, which represent the premium portion of his deferred 
restricted common units. In addition, Mr. James and Mr. Hill would also have been entitled to accelerated delivery in the numbers of deferred 
restricted common units set forth in the paragraph immediately above that were granted to them pursuant to the Deferred Compensation Plan and 
were considered vested on the date of grant due to their retirement eligibility.  

In connection with a named executive officer’s termination of employment due to qualifying retirement, a named executive officer will 
generally vest in 50% of their unvested Blackstone Holdings Partnership Units or unvested deferred restricted Blackstone Holdings Partnership 
Units granted in 2014 and prior years. (See “Non-Competition and Non-Solicitation Agreements — Retirement.”) As of December 31, 2014, 
Mr. Hill and Mr. James were retirement eligible. Therefore, if Mr. Hill and Mr. James had retired on December 31, 2014, then Mr. Hill would 
have vested in 681,638 Blackstone Holdings Partnership Units with a value of $23,059,814 and Mr. James would have vested in 2,055,764 
Blackstone Holdings Partnership Units with a value of $69,546,496, in each case based on our closing market price of $33.83 per Blackstone 
common unit on December 31, 2014. In addition, if Mr. Hill had retired on December 31, 2014, then the Deferred Compensation Plan provides 
that 50% of the unvested premium portion of his deferred restricted common units would continue to vest at the end of the applicable deferral 
period and be delivered on the applicable delivery date, subject to forfeiture of any deferral units which remain undelivered as of the date of the 
breach of any applicable provision of his employment agreement.  

Upon a termination of Mr. Tosi’s or Mr. Finley’s employment without cause, the unvested deferred restricted Blackstone Holdings 
Partnership Units granted to them in 2013 and 2014, any unvested deferred restricted Blackstone Holdings Partnership Units granted to them 
pursuant to their respective senior managing director agreements and the deferred restricted common units grant to them under the Deferred 
Compensation Plan in respect of 2014 will become fully vested. Had such a termination without cause occurred on December 31, 2014, Mr. Tosi 
and Mr. Finley would have vested in the following numbers of deferred restricted Blackstone Holdings Partnership Units and deferred restricted 
common units, having the following values based on our closing market price of $33.83 per Blackstone common unit on December 31, 2014: 
Mr. Tosi — 65,805 Blackstone Holdings Partnership Units and 49,925 deferred restricted common units with an aggregate value of $3,915,146 
and Mr. Finley — 142,649 Blackstone Holdings Partnership Units and 29,892 deferred restricted common units with an aggregate value of 
$5,837,062. In addition, Mr. James and Mr. Hill would also have been entitled to accelerated delivery in the numbers of deferred restricted 
common units set forth above in the first paragraph of this section that were granted to them pursuant to the Deferred Compensation Plan and 
were considered vested on the date of grant due to their retirement eligibility.  

In addition, upon the death or disability of any named executive officer who participates in the carried interest of our carry funds, the 
named executive officer will be deemed 100% vested in any unvested portion of carried interest in our carry funds. Furthermore, any named 
executive officer that is retirement eligible will automatically  
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vest in 50% of their otherwise unvested carried interest allocation upon retirement. (See “— Non-Competition and Non-Solicitation Agreements 
— Retirement.”) As of December 31, 2014, Mr. James and Mr. Hill were retirement eligible for purposes of their carried interest allocations.  

In addition, pursuant to Mr. Schwarzman’s Founding Member Agreement described above under “Narrative Disclosure to Summary 
Compensation Table and Grants of Plan-Based Awards in 2014 — Schwarzman Founding Member Agreement,” following retirement, 
Mr. Schwarzman will be provided with specified retirement benefits, including an assistant during the ten-year period following his retirement 
and a car and driver during the three-year period following his retirement. As of December 31, 2014, the aggregate present value of these 
expected costs was $1.2 million, for which approximately $180,000, $200,000 and $50,000 were expensed for financial statement purposes in 
each of the years ended December 31, 2014, 2013 and 2012, respectively.  

Non-Competition and Non-Solicitation Agreements  

Upon the consummation of our initial public offering, we entered into a non-competition and non-solicitation agreement with our founder, 
our other senior managing directors, most of our other professional employees and specified senior administrative personnel to whom we refer 
collectively as “Contracting Employees.” Contracting Employees who have joined the firm after our initial public offering, such as Mr. Tosi and 
Mr. Finley, have also executed non-competition and non-solicitation agreements. The following are descriptions of the material terms of each 
such non-competition and non-solicitation agreement. With the exception of the few differences noted in the description below, the terms of each 
non-competition and non-solicitation agreement are generally in relevant part similar.  

Full-Time Commitment . Each Contracting Employee agrees to devote substantially all of his or her business time, skill, energies and 
attention to his or her responsibilities at Blackstone in a diligent manner. Our founder Mr. Schwarzman has agreed that our business will be his 
principal business pursuit and that he will devote such time and attention to the business of the firm as may be reasonably requested by us.  

Confidentiality . Each Contracting Employee is required, whether during or after his or her employment with us, to protect and only use 
“confidential information” in accordance with strict restrictions placed by us on its use and disclosure. (Every employee of ours is subject to 
similar strict confidentiality obligations imposed by our Code of Conduct applicable to all Blackstone personnel.)  

Notice of Termination . Each Contracting Employee is required to give us prior written notice of his or her intention to leave our employ —
six months in the case of Mr. Schwarzman, 90 days for all of our other senior managing directors and between 30 and 60 days in the case of all 
other Contracting Employees.  

Garden Leave . Upon his or her voluntary departure from our firm, a Contracting Employee is required to take a prescribed period of 
“garden leave.” The period of garden leave is 90 days for our non-founding senior managing directors and between 30 and 60 days for all other 
Contracting Employees. During this period the Contracting Employee will continue to receive some of his or her Blackstone compensation and 
benefits, but is prohibited from commencing employment with a new employer until the garden leave period has expired. The period of garden 
leave for each Contracting Employee will run coterminously with the non-competition Restricted Period that applies to him or her as described 
below. Our founder Mr. Schwarzman is subject to non-competition covenants but not garden leave requirements.  

Non-Competition . During the term of employment of each Contracting Employee, and during the Restricted Period (as such term is 
defined below) immediately thereafter, he or she will not, directly or indirectly:  
   

   

   

   
249  

  •   engage in any business activity in which we operate, including any competitive business,  
  •   render any services to any competitive business, or  

  
•   acquire a financial interest in or become actively involved with any competitive business (other than as a passive investor holding 

minimal percentages of the stock of public companies).  
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“Competitive business” means any business that competes, during the term of employment through the date of termination, with our 
business, including any businesses that we are actively considering conducting at the time of the Contracting Employee’s termination of 
employment, so long as he or she knows or reasonably should have known about such plans, in any geographical or market area where we or our 
affiliates provide our products or services.  

Non-Solicitation . During the term of employment of each Contracting Employee, and during the Restricted Period immediately thereafter, 
he or she will not, directly or indirectly, in any manner solicit any of our employees to leave their employment with us, or hire any such 
employee who was employed by us as of the date of his or her termination or who left employment with us within one year prior to or after the 
date of his or her termination. Additionally, each Contracting Employee may not solicit or encourage to cease to work with us any consultant or 
senior advisers that he or she knows or should know is under contract with us.  

In addition, during the term of employment of each Contracting Employee, and during the Restricted Period immediately thereafter, he or 
she will not, directly or indirectly, in any manner solicit the business of any client or prospective client of ours with whom he or she, employees 
reporting to him or her, or anyone whom he or she had direct or indirect responsibility over had personal contact or dealings on our behalf during 
the three-year period immediately preceding his or her termination. Contracting Employees who are employed in our asset management 
businesses are subject to a similar non-solicitation covenant with respect to investors and prospective investors in our investment funds.  

Non-Interference and Non-Disparagement . During the term of employment of each Contracting Employee, and during the Restricted 
Period immediately thereafter, he or she may not interfere with business relationships between us and any of our clients, customers, suppliers or 
partners. Each Contracting Employee is also prohibited from disparaging us in any way.  

Restricted Period . For purposes of the foregoing covenants, the “Restricted Period” will be:    
   

Retirement . Blackstone personnel are eligible to retire if they have satisfied either of the following tests: (a) one has reached the age of 65 
and has at least five full years of service with our firm; or (b) generally one has reached the age of 55 and has at least five full years of service 
with our firm and the sum of his or her age plus years of service with our firm totals at least 65.    
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Covenant    Stephen A. Schwarzman     
Other Senior  

Managing Directors     
Other Contracting  

Employees  
Non-competition  

   

Two years after termination of 
employment. 

   

One year (six months for senior 
managing directors who are 
eligible to retire, as defined 
below) after termination of 
employment.    

Between 90 days and six 
months after termination of 
employment. 

Non-solicitation of Blackstone 
employees  

   

Two years after termination of 
employment. 

   

Two years after termination of 
employment. 

   

Generally between six months 
and one year after termination 
of employment. 

Non-solicitation of Blackstone clients 
or investors  

   

Two years after termination of 
employment. 

   

One year after termination of 
employment. 

   

Generally between six months 
and one year after termination 
of employment. 

Non-interference with business 
relationships  

   

Two years after termination of 
employment. 

   

One year after termination of 
employment. 

   

Generally between six months 
and one year after termination 
of employment. 
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Intellectual Property . Each Contracting Employee is subject to customary intellectual property covenants with respect to works created, 
invented, designed or developed by him or her that are relevant to or implicated by his or her employment with us.    

Specific Performance . In the case of any breach of the confidentiality, non-competition, non-solicitation, non-interference, non-
disparagement or intellectual property provisions by a Contracting Employee, the breaching individual agrees that we will be entitled to seek 
equitable relief in the form of specific performance, restraining orders, injunctions or other equitable remedies.    

Director Compensation in 2014  

No additional remuneration is paid to our employees for service as a director of our general partner. In 2014, each of our non-employee 
directors received an annual cash retainer of $150,000 and a grant of deferred restricted common units equivalent in value to $150,000, with a 
grant date fair value determined as described in footnote (a) to the first table below. The number of deferred restricted common units to be 
granted is based on the average of the high and low trading price of our common units on the grant date. An additional $30,000 annual cash 
retainer was paid to the Chairman of the Audit Committee during 2014. An additional $25,000 annual cash retainer was paid to Mr. Light in 
connection with his service as a director on the executive committee of Blackstone Group International Partners LLP.  

The following table provides the director compensation for our directors for 2014:  
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Name    

Fees  
Earned or  

Paid in  
Cash      

Stock  
Awards  
(a) (b)      Total   

Bennett J. Goodman (c)     $ —         $ —         $ —      
Jonathan D. Gray (c)     $ —         $ —         $ —      
The Right Honorable Brian Mulroney     $ 150,000       $ 149,220       $ 299,220    
William G. Parrett     $ 180,000       $ 152,275       $ 332,275    
Richard Jenrette     $ 150,000       $ 150,519       $ 300,519    
Jay O. Light     $ 175,000       $ 150,600       $ 325,600    
Rochelle B. Lazarus     $ 150,000       $ 150,486       $ 300,486    

  
(a) The references to “stock” in this table refer to our deferred restricted common units. Amounts for 2014 represent the grant date fair value 

of stock awards granted in the year, computed in accordance with GAAP, pertaining to equity-based compensation. The assumptions used 
in determining the grant date fair value are set forth in Note 16. “Equity-Based Compensation” in the “Notes to Consolidated Financial 
Statements” in “Part II. Item 8. Financial Statements and Supplementary Data”. These deferred restricted common units vest, and the 
underlying Blackstone common units will be delivered, on the first anniversary of the date of grant, subject to the outside director’s 
continued service on the board of directors of our general partner. 

(b) Each of our non-employee directors was granted deferred restricted common units upon appointment as a director. In 2014, in connection 
with the anniversary of his or her initial grant, each of the following directors was granted deferred restricted common units: Mr. Mulroney 
— 4,469 units; Mr. Parrett — 4,890 units; Mr. Jenrette — 4,589 units; Mr. Light — 4,543 units and Ms. Lazarus — 4,581 units. The 
amounts of our non-employee directors’ compensation were approved by the board of directors of our general partner upon the 
recommendation of our founder following his review of directors’  compensation paid by comparable companies. 
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The following table provides information regarding outstanding unvested equity awards made to our directors as of December 31, 2014:  
   

   

The following table sets forth information regarding the beneficial ownership of our common units and Blackstone Holdings Partnership 
Units as of February 24, 2015 by:  
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     Stock Awards (1)   

Name    

Number  
of Shares or 

Units of  
Stock  

That Have  
Not Vested      

Market  
Value of  
Shares or  
Units of  

Stock That 
Have Not  
Vested (2)   

The Right Honorable Brian Mulroney       4,469       $ 151,186    
William G. Parrett       4,890       $ 165,429    
Richard Jenrette       4,589       $ 155,246    
Jay O. Light       4,543       $ 153,690    
Rochelle B. Lazarus       4,581       $ 154,975    

  
  (1) The references to “stock”  or “shares”  in this table refer to our deferred restricted common units. 

  
(2) The dollar amounts shown in this column were calculated by multiplying the number of unvested deferred restricted common units 

held by the director by the closing market price of $33.83 per Blackstone common unit on December 31, 2014, the last trading day of 
2014. 

(c) Mr. Gray and Mr. Goodman are employees, and no additional remuneration is paid to them for service as a director of our general partner. 
Mr. Gray and Mr. Goodman’s employee compensation is discussed in “— Item 13. Certain Relationships and Related Transactions, and 
Director Independence.”  

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED 
STOCKHOLDER MATTERS 

  •   each person known to us to beneficially own 5% of any class of the outstanding voting securities of The Blackstone Group L.P.;  
  •   each member of our general partner’s board of directors;  
  •   each of the named executive officers of our general partner; and  
  •   all directors and executive officers of our general partner as a group.  
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The amounts and percentage of units beneficially owned are reported on the basis of regulations of the SEC governing the determination of 
beneficial ownership of securities. Under the rules of the SEC, a person is deemed to be a “beneficial owner” of a security if that person has or 
shares “voting power,” which includes the power to vote or to direct the voting of such security, or “investment power,” which includes the 
power to dispose of or to direct the disposition of such security. A person is also deemed to be a beneficial owner of any securities of which that 
person has a right to acquire beneficial ownership within 60 days of February 24, 2015. Under these rules, more than one person may be deemed 
a beneficial owner of the same securities and a person may be deemed a beneficial owner of securities as to which he has no economic interest. 
Except as indicated by footnote, the persons named in the table below have sole voting and investment power with respect to all units shown as 
beneficially owned by them, subject to community property laws where applicable. Unless otherwise included, for purposes of this table, the 
principal business address for each such person is c/o The Blackstone Group L.P., 345 Park Avenue, New York, New York 10154.  
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Common Units,  

Beneficially Owned     

Blackstone Holdings  
Partnership Units  

Beneficially Owned (a)   

Name of Beneficial Owner    Number      
% of 
Class     Number      

% of 
Class   

5% Unitholders:             

Janus Capital Management LLC (b)       29,663,042         6 %      —           —      
FMR LLC (c)       52,769,632         10 %      —           —      

Directors and Executive Officers (d)             

Stephen A. Schwarzman (e)(f)       —           —          231,924,793         45 %  
Hamilton E. James (f)(g)       2,000,000         *        32,180,300         6 %  
J. Tomilson Hill (f)(g)       1,698,442         *        14,645,085         3 %  
Bennett J. Goodman (f)(g)       1,074,025         *        2,461,174         *    
Jonathan D. Gray (f)       —           —          40,585,300         8 %  
Laurence A. Tosi       —           —          552,977         *    
John G. Finley       —           —          370,000         *    
The Right Honorable Brian Mulroney       141,597         *        —           —      
William G. Parrett       55,969         *        —           —      
Richard Jenrette       35,911         *        —           —      
Rochelle B. Lazarus       19,747         *        —           —      
Jay O. Light       35,045         *        —           —      
All executive officers and directors as a group (13 persons)       5,060,736         *        322,924,513         62 %  

  
* Less than one percent 
(a) Subject to certain requirements and restrictions, the partnership units of Blackstone Holdings are exchangeable for common units of The 

Blackstone Group L.P. on a one-for-one basis. A Blackstone Holdings limited partner must exchange one partnership unit in each of the 
four Blackstone Holdings Partnerships to effect an exchange for a common unit. See “— Item 13. Certain Relationships and Related 
Transactions, and Director Independence — Exchange Agreement”. Beneficial ownership of Blackstone Holdings Partnership Units 
reflected in this table has not been also reflected as beneficial ownership of the common units of The Blackstone Group L.P. for which 
such units may be exchanged. 

(b) Reflects units beneficially owned by Janus Capital Management LLC based on the Schedule 13G filed by Janus Capital on February 18, 
2015. The address of Janus Capital Management is 151 Detroit Street, Denver, Colorado 80206. 

(c) Reflects units beneficially owned by FMR, LLC and its subsidiaries based on the Schedule 13G filed by FMR, LLC on January 12, 2015. 
The address of FMR, LLC is 245 Summer Street, Boston, Massachusetts 02210. 

(d) The units beneficially owned by the directors and executive officers reflected above do not include the following number of units that will 
be delivered to the respective individual more than 60 days after February 24, 2015: Mr. James — 20,176 deferred restricted common 
units; Mr. Hill — 968,591 deferred restricted common units; Mr. Goodman — 5,028,435 deferred restricted Blackstone Holdings 
Partnership Units; Mr. Tosi — 471,319 deferred restricted Blackstone Holdings Partnership Units — 49,925 deferred  
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In addition, as of February 24, 2015, Beijing Wonderful Investments, an investment vehicle established and controlled by the People’s 
Republic of China, holds 69,083,468 of our non-voting common units and may from time to time make open market purchases or sales of our 
voting common units.  
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restricted common units; Mr. Finley — 163,103 deferred restricted Blackstone Holdings Partnership Units — 29,892 deferred restricted 
common units; Mr. Mulroney — 4,469 deferred restricted common units; Mr. Parrett — 4,890 deferred restricted common units; Mr. 
Jenrette — 4,589 deferred restricted common units; Ms. Lazarus — 4,581 deferred restricted common units; Mr. Light — 4,543 deferred 
restricted common units; and all other executive officers and directors as a group — 290,049 deferred restricted Blackstone Holdings 
Partnership Units and 29,892 deferred restricted common units. 

(e) On those few matters that may be submitted for a vote of the limited partners of The Blackstone Group L.P., Blackstone Partners L.L.C., 
an entity wholly owned by our senior managing directors, holds a special voting unit in The Blackstone Group L.P. that provides it with an 
aggregate number of votes on any matter that may be submitted for a vote of our common unitholders that is equal to the aggregate number 
of vested and unvested Blackstone Holdings Partnership Units held by the limited partners of Blackstone Holdings on the relevant record 
date and entitles it to participate in the vote on the same basis as our common unitholders. Our senior managing directors have agreed in 
the limited liability company agreement of Blackstone Partners L.L.C. that our founder, Mr. Schwarzman, will have the power to 
determine how the special voting unit held by Blackstone Partners L.L.C. will be voted. Following the withdrawal, death or disability of 
Mr. Schwarzman (and any successor founder), this power will revert to the members of Blackstone Partners L.L.C. holding a majority in 
interest in that entity. The limited liability company agreement of Blackstone Partners L.L.C. provides that at such time as Mr. 
Schwarzman should cease to be a founding member, Mr. James will thereupon succeed Mr. Schwarzman as the sole founding member of 
Blackstone Partners L.L.C. If Blackstone Partners L.L.C. directs us to do so, we will issue special voting units to each of the limited 
partners of Blackstone Holdings, whereupon each special voting unitholder will be entitled to a number of votes that is equal to the number 
of vested and unvested Blackstone Holdings Partnership Units held by such special voting unitholder on the relevant record date. 

(f) The Blackstone Holdings Partnership Units shown in the table above for such named executive officers and directors include (a) the 
following units held for the benefit of family members with respect to which the named executive officer or director, as applicable, 
disclaims beneficial ownership: Mr. Schwarzman — 1,666,666 units held in various trusts for which Mr. Schwarzman is the investment 
trustee, Mr. James — 10,657,207 units held in a trust for which Mr. James and his brother are trustees (but Mr. James does not have or 
share investment control with respect to the units), Mr. Hill — 250,000 units held by Mr. Hill’s spouse and 5,636,348 units held in various 
trusts for which Mr. Hill’s spouse is the investment trustee, Mr. Tosi — 225,000 units held in a trust for which Mr. Tosi is the investment 
trustee, and Mr. Gray — 4,869,262 units held in a trust for which Mr. Gray is the investment trustee, (b) the following units held in grantor 
retained annuity trusts for which the named executive officer or director, as applicable, is the investment trustee: Mr. Schwarzman — 
2,713,432 units, and Mr. Gray — 4,889,140 units, and (c) the following units held by a corporation for which the named executive officer 
is a controlling shareholder: Mr. Schwarzman — 1,438,529 units and Mr. Goodman — 199,542. Mr. Schwarzman also directly, or through 
a corporation for which he is the controlling shareholder, beneficially owns an additional 364,278 partnership units in each of Blackstone 
Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P. In addition, with respect to Mr. Schwarzman, the above 
table excludes partnership units of Blackstone Holdings held by his children or in trusts for the benefit of his family as to which he has no 
voting or investment control. 

(g) The Blackstone common units shown in the table above for such named executive officers and directors include (a) the following units 
held for the benefit of family members with respect to which the named executive officer or director, as applicable, disclaims beneficial 
ownership, Mr. James — 2,000,000 units held in a family limited liability company, Mr. Hill — 1,698,442 units held in two family limited 
liability companies, Mr. Goodman — 792,821 units held in family limited liability companies (b) the following units held by a personal 
foundation over which the named director disclaims beneficial ownership, Mr. Goodman — 24,017 units. 
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Securities Authorized for Issuance under Equity Compensation Plans  

The table set forth below provides information concerning the awards that may be issued under the 2007 Equity Incentive Plan as of 
December 31, 2014:  
   

   

Transactions with Related Persons  

Tax Receivable Agreements  

We used a portion of the proceeds from the IPO and the sale of non-voting common units to Beijing Wonderful Investments to purchase 
interests in the predecessor businesses from the pre-IPO owners. In addition, holders of Blackstone Holdings Partnership Units (other than The 
Blackstone Group L.P.’s wholly owned subsidiaries), subject to the vesting and minimum retained ownership requirements and transfer 
restrictions set forth in the partnership agreements of the Blackstone Holdings partnerships, may up to four times each year (subject to the terms 
of the exchange agreement) exchange their Blackstone Holdings Partnership Units for The Blackstone Group L.P. common units on a one-for-
one basis. A Blackstone Holdings limited partner must exchange one partnership unit in each of the four Blackstone Holdings partnerships to 
effect an exchange for a common unit. Blackstone Holdings I L.P. and Blackstone Holdings II L.P. have made an election under Section 754 of 
the Internal Revenue Code effective for each taxable year in which an exchange of partnership units for common units occurs, which may result 
in an adjustment to the tax basis of the assets of such Blackstone Holdings partnerships at the time of an exchange  
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Number of  
Securities to be Issued  

Upon Exercise of  
Outstanding Options,  

Warrants and Rights (a)     

Weighted-Average  
Exercise Price of  

Outstanding Options, 
 

Warrants and Rights     

Number of  
Securities Remaining  
Available for Future  

Issuance Under Equity  
Compensation Plans  
(excluding securities  

reflected in column (a)) (b)   
Equity Compensation Plans Approved by 

Security Holders      51,535,062        —          157,447,870    
Equity Compensation Plans Not Approved by        

Security Holders      —          —          —      
                              

Total      51,535,062        —          157,447,870    
        

  

        

  

        

  

  
(a) Reflects the outstanding number of our deferred restricted common units and deferred restricted Blackstone Holdings Partnership Units 

granted under the 2007 Equity Incentive Plan as of December 31, 2014. 
(b) The aggregate number of our common units and Blackstone Holdings Partnership Units covered by the 2007 Equity Incentive Plan is 

increased on the first day of each fiscal year during its term by a number of units equal to the positive difference, if any, of (a) 15% of the 
aggregate number of our common units and Blackstone Holdings Partnership Units outstanding on the last day of the immediately 
preceding fiscal year (excluding Blackstone Holdings Partnership Units held by The Blackstone Group L.P. or its wholly owned 
subsidiaries) minus (b) the aggregate number of our common units and Blackstone Holdings Partnership Units covered by the 2007 Equity 
Incentive Plan as of such date (unless the administrator of the 2007 Equity Incentive Plan should decide to increase the number of our 
common units and Blackstone Holdings Partnership Units covered by the plan by a lesser amount). As of January 1, 2015, pursuant to this 
formula, 165,943,809 units, which is equal to 0.15 times the number of our common units and Blackstone Holdings Partnership Units 
outstanding on December 31, 2014, were available for issuance under the 2007 Equity Incentive Plan. We have filed a registration 
statement and intend to file additional registration statements on Form S-8 under the Securities Act to register common units covered by 
the 2007 Equity Incentive Plan (including pursuant to automatic annual increases). Any such Form S-8 registration statement will 
automatically become effective upon filing. Accordingly, common units registered under such registration statement will be available for 
sale in the open market. 

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS, AND DIRECTOR INDEPENDENCE 
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of partnership units. The purchase and subsequent exchanges are expected to result in increases in the tax basis of the tangible and intangible 
assets of Blackstone Holdings that otherwise would not have been available. These increases in tax basis may increase (for tax purposes) 
depreciation and amortization and therefore reduce the amount of tax that certain of Blackstone’s wholly owned subsidiaries that are taxable as 
corporations for U.S. federal income purposes would otherwise be required to pay in the future. One of the subsidiaries of The Blackstone Group 
L.P. which is a corporate taxpayer has entered into a tax receivable agreement with holders of Blackstone Holdings Partnership Units that 
provides for the payment by the corporate taxpayer to such holders of 85% of the amount of cash savings, if any, in U.S. federal, state and local 
income tax that the corporate taxpayers actually realize (or are deemed to realize in the case of an early termination payment by the corporate 
taxpayers or a change in control, as discussed below) as a result of these increases in tax basis and of certain other tax benefits related to our 
entering into tax receivable agreements, including tax benefits attributable to payments under the tax receivable agreement. Additional tax 
receivable agreements have been executed, and will continue to be executed, with newly admitted Blackstone senior managing directors and 
certain others who acquire Blackstone Holdings Partnership Units. This payment obligation is an obligation of the corporate taxpayer and not of 
Blackstone Holdings. The corporate taxpayers expect to benefit from the remaining 15% of cash savings, if any, in income tax that they realize. 
For purposes of the tax receivable agreement, cash savings in income tax will be computed by comparing the actual income tax liability of the 
corporate taxpayers to the amount of such taxes that the corporate taxpayer would have been required to pay had there been no increase to the tax 
basis of the tangible and intangible assets of Blackstone Holdings as a result of the exchanges and had the corporate taxpayers not entered into 
the tax receivable agreement. A limited partner of Blackstone Holdings may also elect to exchange his or her Blackstone Holdings Partnership 
Units in a tax-free transaction where the limited partner is making a charitable contribution. In such a case, the exchange will not result in an 
increase in the tax basis of the assets of Blackstone Holdings and no payments will be made under the tax receivable agreement. The term of the 
tax receivable agreement commenced upon consummation of our IPO and will continue until all such tax benefits have been utilized or expired, 
unless the corporate taxpayers exercise their right to terminate the tax receivable agreement for an amount based on the agreed payments 
remaining to be made under the agreement.  

Assuming no future material changes in the relevant tax law and that the corporate taxpayers earn sufficient taxable income to realize the 
full tax benefit of the increased amortization of the assets, the expected future payments under the tax receivable agreement (which are taxable to 
the recipients) in respect of the purchase and exchanges will aggregate $1.2 billion over the next 15 years. The after-tax net present value of 
these estimated payments totals $413.7 million assuming a 15% discount rate and using an estimate of timing of the benefit to be received. 
Future payments under the tax receivable agreement in respect of subsequent exchanges would be in addition to these amounts. The payments 
under the tax receivable agreement are not conditioned upon continued ownership of Blackstone equity interests by the pre-IPO owners and the 
others mentioned above.  

On September 30, 2014, payments totaling $6.2 million were made to certain pre-IPO owners and others mentioned above in accordance 
with the tax receivable agreement and related to tax benefits the Partnership received for the 2008 and 2010 taxable years. Those payments 
included payments of $1.5 million to Stephen A. Schwarzman and investment vehicles controlled by relatives of Mr. Schwarzman.  

Subsequent to December 31, 2014, payments totaling $82.8 million were made to certain pre-IPO owners and others mentioned above in 
accordance with the tax receivable agreement and related to tax benefits the Partnership received for the 2013 taxable year. Those payments 
included payments of $11.1 million to Stephen A. Schwarzman and investment vehicles controlled by relatives of Mr. Schwarzman; $2.7 million 
to Hamilton E. James and a trust for which Mr. James is the investment trustee; $1.3 million to J. Tomilson Hill and a trust for which Mr. Hill is 
the investment trustee and $0.3 million to Bennett J. Goodman and a limited liability company controlled by a family member of Mr. Goodman.  

In addition, the tax receivable agreement provides that upon certain mergers, asset sales, other forms of business combinations or other 
changes of control, the corporate taxpayers’ (or their successors’) obligations  
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with respect to exchanged or acquired units (whether exchanged or acquired before or after such transaction) would be based on certain 
assumptions, including that the corporate taxpayers would have sufficient taxable income to fully utilize the benefits arising from the increased 
tax deductions and tax basis and other similar benefits. Upon a subsequent actual exchange, any additional increase in tax deductions, tax basis 
and other similar benefits in excess of the amounts assumed at the change in control will also result in payments under the tax receivable 
agreement.  

Decisions we make in the course of running our business, such as with respect to mergers, asset sales, other forms of business 
combinations or other changes in control, may influence the timing and amount of payments that are received by an exchanging or selling holder 
of Blackstone Holdings Partnership Units, under the tax receivable agreement. For example, the earlier disposition of assets following an 
exchange or acquisition transaction will generally accelerate payments under a tax receivable agreement and increase the present value of such 
payments, and the disposition of assets before an exchange or acquisition transaction will increase the tax liability of a holder of Blackstone 
Holdings Partnership Units without giving rise to any rights of a holder of Blackstone Holdings Partnership Units to receive payments under any 
tax receivable agreements.  

Although we are not aware of any issue that would cause the IRS to challenge a tax basis increase, the corporate taxpayers will not be 
reimbursed for any payments previously made under a tax receivable agreement. As a result, in certain circumstances, payments could be made 
under a tax receivable agreement in excess of the corporate taxpayers’ cash tax savings.  

Registration Rights Agreement  

In connection with the restructuring and IPO, we entered into a registration rights agreement with our pre-IPO owners pursuant to which 
we granted them, their affiliates and certain of their transferees the right, under certain circumstances and subject to certain restrictions, to 
require us to register under the Securities Act common units delivered in exchange for Blackstone Holdings Partnership Units or common units 
(and other securities convertible into or exchangeable or exercisable for our common units) otherwise held by them. In addition, newly admitted 
Blackstone senior managing directors and certain others who acquire Blackstone Holdings Partnership Units have subsequently become parties 
to the registration rights agreement. Under the registration rights agreement, we agreed to register the exchange of Blackstone Holdings 
Partnership Units for common units by our holders of Blackstone Holdings Partnership Units. In June 2008, we filed a registration statement on 
Form S-3 with the Securities and Exchange Commission to cover future issuances from time to time of up to 818,008,105 common units to 
holders of Blackstone Holdings Partnership Units upon exchange of up to an equal number of such Blackstone Holdings Partnership Units. In 
addition, our founder, Stephen A. Schwarzman, has the right to request that we register the sale of common units held by holders of Blackstone 
Holdings Partnership Units an unlimited number of times and may require us to make available shelf registration statements permitting sales of 
common units into the market from time to time over an extended period. In addition, Mr. Schwarzman has the ability to exercise certain 
piggyback registration rights in respect of common units held by holders of Blackstone Holdings Partnership Units in connection with registered 
offerings requested by other registration rights holders or initiated by us.  

Swift River Transactions  

Swift River Investments, Inc. (“Swift River”) is a private family investment firm that manages capital on behalf of our President, Chief 
Operating Officer and Director, Hamilton E. James, his brother, David R. James, and members of their families. While Hamilton E. James has a 
majority economic interest in Swift River, the day-to-day business of Swift River is managed by David R. James.  

iLevel  

Blackstone and Swift River are the largest shareholders in iLevel Solutions LLC (“iLevel”), a business that provides private equity 
software and advanced portfolio monitoring software solutions to private equity firms and other institutions, including Blackstone. In May 2014, 
Swift River invested approximately $0.9 million (in addition  
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to amounts previously invested and approved by the Conflicts Committee of the Board of Directors) in iLevel. Blackstone also participated in 
the financing on a pro rata basis, investing approximately $0.8 million. Blackstone and Swift River remain the largest shareholders with 
approximately 21% and 24% equity interests, respectively.  

Allied  

Allied Wireline Services, LLC (“Allied”) is an oilfield services company that specializes in providing wireline services to oil and gas 
companies. In February 2014, FS Energy & Power (“FSEP”), a business development company registered under the Investment Company Act of 
1940 to whom GSO Capital Partners LP serves as a non-discretionary sub-advisor, participated in a financing transaction pursuant to which 
FSEP provided a $110 million term loan to Allied and contributed $6.6 million of equity to finance the acquisition by Allied of Horizontal 
Wireline Services, LLC. Additional equity financing was provided by Allied Energy Investors, a Turnbridge Capital investment vehicle in which 
Swift River is a limited partner. Prior to the financing transaction described above, Swift River held a 54% interest in Allied through Allied 
Energy Investors. In connection with the financing transaction, Swift River invested an additional $5.4 million of equity in Allied through Allied 
Energy Investors. Subsequent to these transactions, and a subsequent equity repurchase by Allied due to a departing managing member, FSEP 
and Swift River Investments own 12.7% and 30.0% of Allied, respectively. Mr. Hamilton E. James did not participate in the negotiation or 
execution of the transaction in any manner for any party.  

Tsinghua University Education Foundation  

As part of an initiative announced in 2013, Mr. Schwarzman, through the Stephen A. Schwarzman Education Foundation, personally 
committed $100 million to create and endow a post-graduate scholarship program at Tsinghua University in Beijing, entitled “Schwarzman 
Scholars,” and fund the construction of a residential and academic building. He is leading a fundraising campaign to raise $400 million to 
support the “Schwarzman Endowment Fund.” The Tsinghua University Education Foundation (“TUEF”) will hold the Schwarzman Endowment 
Fund and has agreed to delegate management of the fund to Blackstone. We have agreed that TUEF will not be required to pay Blackstone a 
management fee for managing the Schwarzman Endowment Fund and, to the extent Blackstone allocates and invests assets of the Schwarzman 
Endowment Fund in our funds, which may take the form of funded or unfunded general partner commitments to our investment funds, we 
anticipate that such investments will be subject to reduced or waived management fees and/or carried interest.  

Executive Advisor Agreement with Andrew Lapham  

On April 17, 2014, we entered into an Executive Advisor Agreement with Andrew Lapham. In his role as an Executive Advisor, 
Mr. Lapham focuses primarily on sourcing and evaluating the firm’s investment opportunities in Canada. Mr. Lapham is the son-in-law of 
Mr. Mulroney, who has been a member of the board of directors of our general partner since 2007. Pursuant to the terms of the Executive 
Advisor Agreement, in respect of his services in 2014, Mr. Lapham in entitled to a $350,000 annual retainer and a one-time bonus of $150,000 
(which bonus will be paid in 2015). With respect to each investment sourced by him, Mr. Lapham is entitled to receive a transaction fee and, 
subject to a required capital contribution by Mr. Lapham, a profit sharing percentage of the net profits realized from such investment by the 
relevant fund. In 2014, we paid Mr. Lapham $233,333, which represents the prorated amount of his annual retainer.  

Bennett J. Goodman  

On February 24, 2015, Bennett J. Goodman was appointed to the board of directors of Blackstone Group Management L.L.C., the general 
partner of The Blackstone Group L.P. Mr. Goodman joined Blackstone in 2008 and is a Senior Managing Director and Co-Founder of GSO 
Capital Partners. For 2014, Mr. Goodman received a base salary of $350,000 and an annual cash bonus payment of $7,048,925. The cash 
payment was based upon the performance of the Credit segment, including the contribution of all current and past funds within the segment. The 
ultimate cash payment to Mr. Goodman was, however, determined in the discretion of Mr. Schwarzman and Mr. James.  
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Mr. Goodman also participated in the performance fees of our funds, consisting of carried interest in our carry funds and incentive fees in 
our funds that pay incentive fees. The compensation paid to Mr. Goodman in respect of carried interest in our carry funds primarily relates to 
Mr. Goodman’s participation in the credit funds. The amount of cash payments in respect of carried interest or incentive fee allocations to 
Mr. Goodman for 2014 was $13,181,183. See “Executive Compensation — Compensation Elements for Named Executive Officers” in this 
report for additional discussion of the elements of our compensation program.  

In February 2015, we agreed with the former owners of GSO, including Mr. Goodman, to settle in full our obligation to make further “earn 
out” payments to them arising from our redemption of profits interests that were issued to them in connection with our acquisition of GSO by 
making a payment in the form of a combination of vested and unvested restricted Blackstone Holdings Units. In connection therewith, Mr. 
Goodman is to receive 798,166 Blackstone Holdings Partnership Units (which will include 199,542 units to be held in a family limited liability 
company), 122,385 of which are to be immediately vested, 506,837 of which are to vest on December 31, 2016 and 168,944 of which are to vest 
on December 31, 2017.  

Jonathan D. Gray  

On February 24, 2012, Jonathan D. Gray was appointed to the board of directors of Blackstone Group Management L.L.C., the general 
partner of The Blackstone Group L.P. Mr. Gray joined Blackstone in 1992 and is a Senior Managing Director and Global Head of Real Estate. 
For 2014, Mr. Gray received a base salary of $350,000 and an annual cash bonus payment of $28,160,848. The cash payment was based upon 
the performance of the Real Estate segment, including the contribution of all current and past funds within the segment dating back to before the 
IPO. The ultimate cash payment to Mr. Gray was, however, determined in the discretion of Mr. Schwarzman and Mr. James.  

Mr. Gray also participated in the performance fees of our funds, consisting of carried interest in our carry funds and incentive fees in our 
funds that pay incentive fees. The compensation paid to Mr. Gray in respect of carried interest in our carry funds primarily relates to Mr. Gray’s 
participation in the real estate funds (which were formed both before and after the IPO). The amount of payments in respect of carried interest 
(whether in cash or in-kind) or incentive fee allocations to Mr. Gray for 2014 was $76,695,118. Any in-kind distributions in respect of carried 
interest are reported based on the market value of the securities distributed as of the date of distribution. See “Executive Compensation — 
Compensation Elements for Named Executive Officers” in this report for additional discussion of the elements of our compensation program.  

Blackstone Holdings Partnership Agreements  

As a result of the reorganization and the IPO, The Blackstone Group L.P. became a holding partnership and, through wholly owned 
subsidiaries, held equity interests in the five holdings partnerships (i.e., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone 
Holdings III L.P., Blackstone Holdings IV L.P. and Blackstone Holdings V L.P.). On January 1, 2009, in order to simplify our structure and ease 
the related administrative burden and costs, we effected an internal restructuring to reduce the number of holding partnerships from five to four 
by causing Blackstone Holdings III L.P. to transfer all of its assets and liabilities to Blackstone Holdings IV L.P. In connection therewith, 
Blackstone Holdings IV L.P. was renamed Blackstone Holdings III L.P. and Blackstone Holdings V L.P. was renamed Blackstone Holdings IV 
L.P. The economic interests of The Blackstone Group L.P. in Blackstone’s business remains entirely unaffected. “Blackstone Holdings” refers to 
the five holding partnerships prior to the January 2009 reorganization and the four holdings partnerships subsequent to the January 2009 
reorganization. Wholly owned subsidiaries of The Blackstone Group L.P. are the sole general partner of each of the Blackstone Holdings 
Partnerships. Accordingly, The Blackstone Group L.P. operates and controls all of the business and affairs of Blackstone Holdings and, through 
Blackstone Holdings and its operating entity subsidiaries, conducts our business. Through its wholly owned subsidiaries, The Blackstone Group 
L.P. has unilateral control over all of the affairs and decision making of Blackstone Holdings. Furthermore, the wholly owned subsidiaries of 
The  
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Blackstone Group L.P. cannot be removed as the general partners of the Blackstone Holdings Partnerships without their approval. Because our 
general partner, Blackstone Group Management L.L.C., operates and controls the business of The Blackstone Group L.P., the board of directors 
and officers of our general partner are accordingly responsible for all operational and administrative decisions of Blackstone Holdings and the 
day-to-day management of Blackstone Holdings’ business. Pursuant to the partnership agreements of the Blackstone Holdings Partnerships, the 
wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of those partnerships have the right to determine when 
distributions will be made to the partners of Blackstone Holdings and the amount of any such distributions. If a distribution is authorized, such 
distribution will be made to the partners of Blackstone Holdings pro rata in accordance with the percentages of their respective partnership 
interests as described under “Part II. Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of 
Equity Securities — Cash Distribution Policy.”  

Each of the Blackstone Holdings Partnerships has an identical number of partnership units outstanding, and we use the terms “Blackstone 
Holdings Partnership Unit” or “partnership unit in/of Blackstone Holdings” to refer, collectively, to a partnership unit in each of the Blackstone 
Holdings Partnerships. The holders of partnership units in Blackstone Holdings, including The Blackstone Group L.P.’s wholly owned 
subsidiaries, will incur U.S. federal, state and local income taxes on their proportionate share of any net taxable income of Blackstone Holdings. 
Net profits and net losses of Blackstone Holdings will generally be allocated to its partners (including The Blackstone Group L.P.’s wholly 
owned subsidiaries) pro rata in accordance with the percentages of their respective partnership interests as described under “Part II. Item 5. 
Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities — Cash Distribution Policy”. 
The partnership agreements of the Blackstone Holdings Partnerships provide for cash distributions, which we refer to as “tax distributions,” to 
the partners of such partnerships if the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of the Blackstone 
Holdings Partnerships determine that the taxable income of the relevant partnership will give rise to taxable income for its partners. Generally, 
these tax distributions are computed based on our estimate of the net taxable income of the relevant partnership allocable to a partner multiplied 
by an assumed tax rate equal to the highest effective marginal combined U.S. federal, state and local income tax rate prescribed for an individual 
or corporate resident in New York, New York (taking into account the non-deductibility of certain expenses and the character of our income). 
Tax distributions are made only to the extent all distributions from such partnerships for the relevant year are insufficient to cover such tax 
liabilities.  

Subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the partnership agreements of the 
Blackstone Holdings Partnerships, Blackstone Holdings Partnership Units may be exchanged for The Blackstone Group L.P. common units as 
described under “— Exchange Agreement” below. In addition, the Blackstone Holdings partnership agreements authorize the wholly owned 
subsidiaries of The Blackstone Group L.P. which are the general partners of those partnerships to issue an unlimited number of additional 
partnership securities of the Blackstone Holdings Partnerships with such designations, preferences, rights, powers and duties that are different 
from, and may be senior to, those applicable to the Blackstone Holdings Partnership Units, and which may be exchangeable for our common 
units.  

See “— Item 11. Executive Compensation — Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 
2014 — Terms of Blackstone Holdings Partnership Units Granted in 2014 and Prior Years — Vesting Provisions” for a discussion of vesting 
provisions applicable to Blackstone personnel in respect of the Blackstone Holdings Partnership Units received by them in the reorganization 
and “— Item 11. Executive Compensation — Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2014 
— Terms of Blackstone Holdings Partnership Units Granted in 2014 and Prior Years — Minimum Retained Ownership Requirements and 
Transfer Restrictions” for a discussion of minimum retained ownership requirements and transfer restrictions applicable to the Blackstone 
Holdings Partnership Units. The generally applicable vesting and minimum retained ownership requirements and transfer restrictions are 
outlined in the sections referenced in the preceding sentence. There may be some different arrangements for some individuals in some instances. 
In addition, we may waive these requirements and restrictions from time to time.  
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In addition, substantially all of our expenses, including substantially all expenses solely incurred by or attributable to The Blackstone 
Group L.P. but not including obligations incurred under the tax receivable agreement by The Blackstone Group L.P.’s wholly owned 
subsidiaries, income tax expenses of The Blackstone Group L.P.’s wholly owned subsidiaries and payments on indebtedness incurred by The 
Blackstone Group L.P.’s wholly owned subsidiaries, are borne by Blackstone Holdings.  

Exchange Agreement  

In connection with the reorganization and IPO, we entered into an exchange agreement with the holders of partnership units in Blackstone 
Holdings (other than The Blackstone Group L.P.’s wholly owned subsidiaries). In addition, newly admitted Blackstone senior managing 
directors and certain others who acquire Blackstone Holdings Partnership Units have subsequently become parties to the exchange agreement. 
Under the exchange agreement, subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the 
partnership agreements of the Blackstone Holdings Partnerships, each such holder of Blackstone Holdings Partnership Units (and certain 
transferees thereof) may up to four times each year (subject to the terms of the exchange agreement) exchange these partnership units for The 
Blackstone Group L.P. common units on a one-for-one basis, subject to customary conversion rate adjustments for splits, unit distributions and 
reclassifications. Under the exchange agreement, to effect an exchange a holder of partnership units in Blackstone Holdings must simultaneously 
exchange one partnership unit in each of the Blackstone Holdings Partnerships. As a holder exchanges its Blackstone Holdings Partnership 
Units, The Blackstone Group L.P.’s indirect interest in the Blackstone Holdings Partnerships will be correspondingly increased.  

Firm Use of Private Aircraft  

Certain entities controlled by Mr. Schwarzman wholly own aircraft that we use for business purposes in the course of our operations. 
Mr. Schwarzman paid for his respective ownership interests in the aircraft himself and bore his respective share of all operating, personnel and 
maintenance costs associated with their operation. The hourly payments we made for such use were based on current market rates. In 2014, we 
made payments of $2.9 million for the use of such aircraft, which included $0.8 million paid directly to the managers of the aircraft.  

An entity jointly controlled by Mr. James and Mr. Gray wholly owns an airplane that we use for business purposes in the course of our 
operations. Each of Mr. James and Mr. Gray paid for his respective ownership interest in the aircraft himself and bore his respective share of the 
operating, personnel and maintenance costs associated with its operation. The hourly payments we made for such use were based on current 
market rates. In 2014 we made payments of $0.8 million for our use of this aircraft, which included $0.4 million paid directly to the manager of 
the aircraft.  

Investment in or Alongside Our Funds  

Our directors and executive officers may invest their own capital in or alongside our carry funds without being subject to management fees 
or carried interest. These investments may be made through the applicable fund general partner and fund a portion of the general partner capital 
commitments to our funds. In addition, our directors and executive officers may invest their own capital in our funds of hedge funds and credit-
focused funds that are structured as hedge funds, in some instances, not subject to management fees or carried interest. These investment 
opportunities are available to all of our senior managing directors and to those of our employees whom we have determined to have a status that 
reasonably permits us to offer them these types of investments in compliance with applicable laws. During the year ended December 31, 2014, 
our directors and executive officers (and, in some cases, certain investment trusts or other family vehicles or charitable organizations controlled 
by them of their immediate family members) had the following net contributions or net distributions relating to their personal investments (and 
the investments of any such trusts) in Blackstone-managed investment funds: Mr. Schwarzman, Mr. James, Mr. Hill, Mr. Gray and Ms. Solotar 
received net distribution of $33.5 million, $34.7 million, $12.8 million, $21.4 million and $0.7 million, respectively, and Mr. Tosi, Mr. Finley, 
Mr. Goodman and Mr. Light made net contributions of $6.8 million, $0.1 million, $6.8 million and $0.8 million, respectively.  
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Statement of Policy Regarding Transactions with Related Persons  

The board of directors of our general partner has adopted a written statement of policy regarding transactions with related persons, which 
we refer to as our “related person policy.” Our related person policy requires that a “related person” (as defined as in paragraph (a) of Item 404 
of Regulation S-K) must promptly disclose to the Chief Legal Officer of our general partner any “related person transaction” (defined as any 
transaction that is reportable by us under Item 404(a) of Regulation S-K in which we were or are to be a participant and the amount involved 
exceeds $120,000 and in which any related person had or will have a direct or indirect material interest) and all material facts with respect 
thereto. The Chief Legal Officer will then promptly communicate that information to the board of directors of our general partner. No related 
person transaction will be consummated without the approval or ratification of the board of directors of our general partner or any committee of 
the board of directors consisting exclusively of disinterested directors. It is our policy that directors interested in a related person transaction will 
recuse themselves from any vote of a related person transaction in which they have an interest.  

Indemnification of Directors and Officers  

Under our partnership agreement, in most circumstances we will indemnify the following persons, to the fullest extent permitted by law, 
from and against all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments, fines, 
penalties, interest, settlements or other amounts: our general partner; any departing general partner; any person who is or was an affiliate of a 
general partner or any departing general partner; any person who is or was a member, partner, tax matters partner, officer, director, employee, 
agent, fiduciary or trustee of us or our subsidiaries, the general partner or any departing general partner or any affiliate of ours or our 
subsidiaries, the general partner or any departing general partner; any person who is or was serving at the request of a general partner or any 
departing general partner or any affiliate of a general partner or any departing general partner as an officer, director, employee, member, partner, 
agent, fiduciary or trustee of another person; or any person designated by our general partner. We have agreed to provide this indemnification to 
the extent such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the 
partnership, and with respect to any alleged conduct resulting in a criminal proceeding against such person, to deny indemnification if such 
person had reasonable cause to believe that his or her conduct was unlawful. We have also agreed to provide this indemnification for criminal 
proceedings. Any indemnification under these provisions will only be out of our assets. Unless it otherwise agrees, the general partner will not 
be personally liable for, or have any obligation to contribute or loan funds or assets to us to enable it to effectuate indemnification. We may 
purchase insurance against liabilities asserted against and expenses incurred by persons for our activities, regardless of whether we would have 
the power to indemnify the person against liabilities under our partnership agreement.  

We will also indemnify any of our employees who personally becomes subject to a “clawback” obligation to one of our investment funds 
in respect of carried interest that we have received. See “Part I. Item 1. Business— Incentive Arrangements / Fee Structure”.  

Non-Competition and Non-Solicitation Agreements  

We have entered into a non-competition and non-solicitation agreement with each of our professionals and other senior employees, 
including each of our executive officers. See “— Item 11. Executive Compensation — Non-Competition and Non-Solicitation Agreements” for 
a description of the material terms of such agreements.  
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Director Independence  

Because we are a publicly traded limited partnership, the NYSE rules do not require our general partner’s board to be made up of a 
majority of independent directors. All of the non-management directors of our general partner’s board of directors satisfy the independence 
requirements of the NYSE. These directors are Messrs. Jenrette, Light, Mulroney and Parrett and Ms. Lazarus. Based on all relevant facts and 
circumstances, our general partner’s board of directors affirmatively determined that the independent directors have no material relationship with 
us or our general partner. The board of directors of our general partner follows the following standards in determining director independence:  

Under any circumstances, a director is not independent if:  
   

   

   

   

   

   

The following commercial or charitable relationships will not be considered to be material relationships that would impair a director’s 
independence:  
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  •   the director is, or has been within the preceding three years, employed by our general partner or us,  

  
•   an immediate family member of the director was employed as an executive officer of our general partner or us within the preceding 

three years,  

  
•   the director, or an immediate family member of that director, received within the preceding three years more than $120,000 in any 

twelve-month period in direct compensation from us, other than director and committee fees and pension or other forms of deferred 
compensation for prior service (provided such compensation is not contingent in any way on continued service),  

  

•   the director is a current partner or employee of a firm that is our internal or external auditor; the director has an immediate family 
member who is a current partner of such a firm; the director has an immediate family member who is a current employee of such a 
firm and personally works on our audit; or the director or an immediate family member of that director was within the last three years 
a partner or employee of such a firm and personally worked on our or a predecessor’s audit within that time,  

  
•   the director or an immediate family member is, or has been within the preceding three years, employed as an executive officer of 

another company where any of our general partner’s present executive officers at the same time serves or served on such other 
company’s compensation committee, or  

  
•   the director is a current employee, or an immediate family member is a current executive officer, of a company that has made 

payments to, or received payments from, us for property or services in an amount which, in any of the preceding three fiscal years, 
exceeds the greater of $1,000,000 or two percent (2%) of the consolidated gross revenues of the other company.  

  

•   if the director or an immediate family member of that director serves as an executive officer, director or trustee of a charitable 
organization, and our annual charitable contributions to that organization (excluding contributions by us under any established 
matching gift program) are less than the greater of $1,000,000 or two percent (2%) of that organization’s consolidated gross revenues 
in its most recent fiscal year, and  

  
•   if the director or an immediate family member of that director (or a company for which the director serves as a director or executive 

officer) invests in or alongside of one or more investment funds or investment companies managed by us or any of our subsidiaries, 
whether or not fees or other incentive arrangements for us or our subsidiaries are borne by the investing person.  



Table of Contents  

The following table summarizes the aggregate fees for professional services provided by Deloitte & Touche LLP, the member firms of 
Deloitte Touche Tohmatsu and their respective affiliates (collectively, the “Deloitte Entities”):  
   

   

Our audit committee charter, which is available on our website at www.blackstone.com under “Investor Relations”, requires the audit 
committee to approve in advance all audit and non-audit related services to be provided by our independent registered public accounting firm in 
accordance with the audit and non-audit related services pre-approval policy. All services reported in the Audit, Audit-Related and Tax 
categories above were approved by the audit committee.  
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ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES 

     Year Ended December 31, 2014   

     
The Blackstone 

Group L.P.     

Blackstone  
Entities,  

Principally  
Fund Related (d)      

Blackstone 
Funds,  

Transaction 
Related (e)   

     (Dollars in Thousands)   

Audit Fees     $ 8,636 (a)    $ 33,273       $ —      
Audit-Related Fees     $ 235 (b)    $ 180       $ 19,246    
Tax Fees     $ 414 (c)    $ 45,569       $ 2,920    
Other     $ —        $ 56       $ —      

     Year Ended December 31, 2013   

     
The Blackstone 

Group L.P.     

Blackstone  
Entities,  

Principally  
Fund Related (d)      

Blackstone 
Funds,  

Transaction 
Related (e)   

     (Dollars in Thousands)   

Audit Fees     $ 9,130 (a)    $ 25,504       $ —      
Audit-Related Fees     $ —        $ 170       $ 9,778    
Tax Fees     $ 450 (c)    $ 47,164       $ 2,984    

  
(a) Audit Fees consisted of fees for (1) the audits of our consolidated financial statements in our Annual Report on Form 10-K and services 

attendant to, or required by, statute or regulation, (2) reviews of the interim condensed consolidated financial statements included in our 
quarterly reports on Form 10-Q, and (3) consents and other services related to SEC and other regulatory filings. 

(b) Audit-Related Fees include risk advisory services. 
(c) Tax Fees consisted of fees for services rendered for tax compliance and tax planning and advisory services. 
(d) The Deloitte Entities also provide audit, audit-related and tax services (primarily tax compliance and related services) to certain Blackstone 

funds and other corporate entities. Also included in these amounts are audit and tax fees related to the spin-off of Blackstone’s financial 
advisory practice. 

(e) Audit-Related Fees included merger and acquisition due diligence services provided in connection with potential acquisitions of portfolio 
companies for investment purposes primarily to certain private equity and real estate funds managed by Blackstone in its capacity as the 
general partner. In addition, the Deloitte Entities provide audit, audit-related, tax and other services to the portfolio companies, which are 
approved directly by the portfolio company’s management and are not included in the amounts presented here. 
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PART IV.  
   

   

   

See Item 8 above.  
   

Schedules for which provision is made in the applicable accounting regulations of the SEC are not required under the related instructions 
or are not applicable, and therefore have been omitted.  
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ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES 

(a) The following documents are filed as part of this annual report. 

1. Financial Statements: 

2. Financial Statement Schedules: 

3. Exhibits: 

Exhibit  
Number    Exhibit Description 

  3.1 
   

Certificate of Limited Partnership of The Blackstone Group L.P. (incorporated herein by reference to Exhibit 3.1 to the 
Registrant’s Registration Statement on Form S-1 (File No. 333-141504) filed with the SEC on March 22, 2007). 

  3.2 
   

Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P. (incorporated herein by reference to 
Exhibit 3.1 to Form 8-K filed with the SEC on June 27, 2007). 

  3.2.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 3.2.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

  3.2.2 

   

Amendment No. 2 to the Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P., dated as of 
November 4, 2011 (incorporated herein by reference to Exhibit 3.2.2 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

  4.1 

   

Indenture dated as of August 20, 2009 among Blackstone Holdings Finance Co. L.L.C., The Blackstone Group L.P., Blackstone 
Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and The Bank of New 
York Mellon, as trustee (incorporated by reference to Exhibit 4.1 to the Registrant’s Current Report on Form 8-K dated 
August 20, 2009). 

  4.2 

   

First Supplemental Indenture dated as of August 20, 2009 among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated by reference to Exhibit 4.2 to the Registrant’s Current Report on 
Form 8-K dated August 20, 2009). 

  4.3 
   

Form of 6.625% Senior Note due 2019 (included in Exhibit 4.2 and incorporated by reference to Exhibit 4.2 to the Registrant’s 
Current Report on Form 8-K dated August 20, 2009). 

  4.4 

   

Second Supplemental Indenture dated as of September 20, 2010, among Blackstone Holdings Finance Co. L.L.C., The 
Blackstone Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone 
Holdings IV L.P. and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.2 to the 
Registrant’s Current Report on Form 8-K (File No. 001-33551) filed with the SEC on September 22, 2010). 

  4.5    Form of 5.875% Senior Note due 2021 (included in Exhibit 4.4 hereto). 
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Exhibit  
Number    Exhibit Description 

  4.6 

   

Third Supplemental Indenture dated as of August 17, 2012 among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.2 to the Registrant’s Current Report 
on Form 8-K (File No. 001-33551) filed with the SEC on August 17, 2012). 

  4.7    Form of 4.75% Senior Note due 2023 (included in Exhibit 4.6 hereto). 

  4.8 

   

Fourth Supplemental Indenture dated as of August 17, 2012 among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.4 to the Registrant’s Current Report 
on Form 8-K (File No. 001-33551) filed with the SEC on August 17, 2012). 

  4.9    Form of 6.25% Senior Note due 2042 (included in Exhibit 4.8 hereto). 

  4.10 

   

Fifth Supplemental Indenture dated as of April 7, 2014 among Blackstone Holdings Finance Co. L.L.C., The Blackstone Group 
L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and 
The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.2 to the Registrant’s Current Report on 
Form 8-K (File No. 001-33551) filed with the SEC on April 7, 2014). 

  4.11    Form of 5.000% Senior Note due 2044 (included in Exhibit 4.10 hereto). 

 10.1 

   

Amended and Restated Limited Partnership Agreement of Blackstone Holdings I L.P., dated as of June 18, 2007, by and among 
Blackstone Holdings I/II GP Inc. and the limited partners of Blackstone Holdings I L.P. party thereto (incorporated herein by 
reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-
33551) filed with the SEC on August 13, 2007). 

 10.1.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of Blackstone Holdings I L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 10.1.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

 10.2 

   

Amended and Restated Limited Partnership Agreement of Blackstone Holdings II L.P., dated as of June 18, 2007, by and among 
Blackstone Holdings I/II GP Inc. and the limited partners of Blackstone Holdings II L.P. party thereto (incorporated herein by 
reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-
33551) filed with the SEC on August 13, 2007). 

 10.2.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of Blackstone Holdings II L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 10.2.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

 10.3 

   

Second Amended and Restated Limited Partnership Agreement of Blackstone Holdings III L.P., dated as of January 1, 2009, by 
and among Blackstone Holdings III GP L.L.C. and the limited partners of Blackstone Holdings III L.P. party thereto 
(incorporated herein by reference to Exhibit 10.3 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

 10.3.1 

   

Amendment No. 1 to the Second Amended and Restated Agreement of Limited Partnership of Blackstone Holdings III L.P., 
dated as of November 3, 2009 (incorporated herein by reference to Exhibit 10.3.1 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 
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 10.4 

   

Second Amended and Restated Limited Partnership Agreement of Blackstone Holdings IV L.P., dated as of January 1, 2009, by 
and among Blackstone Holdings IV GP L.P. and the limited partners of Blackstone Holdings IV L.P. party thereto (incorporated 
herein by reference to Exhibit 10.4 to the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2008 (File 
No. 001-33551) filed with the SEC on March 2, 2009). 

 10.4.1 

   

Amendment No. 1 to the Second Amended and Restated Agreement of Limited Partnership of Blackstone Holdings IV L.P., 
dated as of November 3, 2009 (incorporated herein by reference to Exhibit 10.4.1 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

 10.5 

   

Tax Receivable Agreement, dated as of June 18, 2007, by and among Blackstone Holdings I/II GP Inc., Blackstone Holdings I 
L.P., Blackstone Holdings II L.P. and the limited partners of Blackstone Holdings I L.P. and Blackstone Holdings II L.P. party 
thereto (incorporated herein by reference to Exhibit 10.6 to the Registrant’s Quarterly Report on Form 10-Q for the quarter 
ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

 10.6 

   

Second Amended and Restated Exchange Agreement, dated as of February 28, 2013, among The Blackstone Group L.P., 
Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and the 
Blackstone Holdings Limited Partners party thereto (incorporated herein by reference to Exhibit 10.6 to the Registrant’s Annual 
Report on Form 10-K for the year ended December 31, 2012 (File No. 001-33551) filed with the SEC on March 1, 2013). 

 10.7 

   

Registration Rights Agreement, dated as of June 18, 2007 (incorporated herein by reference to Exhibit 10.8 to the Registrant’s 
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 
2007). 

 10.8.1+ 
   

The Blackstone Group L.P. Amended and Restated 2007 Equity Incentive Plan (incorporated herein by reference to Exhibit 10.1 
to the Registrant’s Current Report on Form 8-K (File No. 001-33551) filed with the SEC on July 9, 2014). 

 10.9+*    The Blackstone Group L.P. Sixth Amended and Restated Bonus Deferral Plan effective as of December 1, 2014. 

 10.10+ 

   

Founding Member Agreement of Stephen A. Schwarzman, dated as of June 18, 2007, by and among Blackstone Holdings I L.P. 
and Stephen A. Schwarzman (incorporated herein by reference to Exhibit 10.10 to the Registrant’s Quarterly Report on Form 10-
Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

 10.11+ 
   

Agreement, dated as of June 9, 2008, between Blackstone Holdings I L.P. and Laurence A. Tosi (incorporated herein by 
reference to Exhibit 10.28 to the Registrant’s Current Report on Form 8-K filed with the SEC on June 12, 2008). 

 10.12+ 

   

Form of Senior Managing Director Agreement by and among Blackstone Holdings I L.P. and each of the Senior Managing 
Directors from time to time party thereto (incorporated herein by reference to Exhibit 10.12 to the Registrant’s Registration 
Statement on Form S-1/A (File No. 333-141504) filed with the SEC on June 14, 2007). (Applicable to all executive officers 
other than Messrs. Schwarzman and Peterson). 

 10.13+ 

   

Form of Deferred Restricted Common Unit Award Agreement (Directors) (incorporated herein by reference to Exhibit 10.36 to 
the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on 
August 8, 2008). 

 10.14+ 

   

Form of Deferred Restricted Blackstone Holdings Unit Award Agreement for Executive Officers (incorporated herein by 
reference to Exhibit 10.37 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2008 (File 
No. 001-33551) filed with the SEC on November 7, 2008). 
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 10.15 

   

Amended and Restated Credit Agreement dated as of March 23, 2010, as amended and restated as of May 29, 2014, among 
Blackstone Holdings Finance Co. L.L.C., as borrower, Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone 
Holdings III L.P. and Blackstone Holdings IV L.P., as guarantors, Citibank, N.A., as administrative agent and the lenders party 
thereto (incorporated herein by reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K (File No. 001-33551) 
filed with the SEC on June 4, 2014). 

 10.16 

   

Letter Agreement between The Blackstone Group L.P. and the Beijing Wonderful Investments Ltd, dated May 22, 2007 
(incorporated herein by reference to Exhibit 10.12 to the Registrant’s Registration Statement on Form S-1/A (File No. 333-
141504) filed with the SEC on June 4, 2007). 

 10.17 

   

Letter Agreement, dated October 16, 2008, between The Blackstone Group L.P. and Beijing Wonderful Investments Ltd, 
amending the Letter Agreement, dated May 22, 2007, between The Blackstone Group L.P. and Beijing Wonderful Investments 
Ltd (incorporated herein by reference to Exhibit 10.16.1 to the Registrants’ Current Report on Form 8-K filed with the SEC on 
October 16, 2008). 

 10.18+ 

   

Second Amended and Restated Limited Liability Company Agreement of BMA V L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BMA V L.L.C. (incorporated herein by reference to Exhibit 10.12 
to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC 
on August 13, 2007). 

 10.19+ 

   

Second Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates 
International L.P., dated as of May 31, 2007, by and among BREA International (Cayman) Ltd. and certain limited partners 
(incorporated herein by reference to Exhibit 10.13 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

 10.19.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Agreement of Limited Partnership of 
Blackstone Real Estate Management Associates International L.P., dated as of May 31, 2007, by and among BREA International 
(Cayman) Ltd. and certain limited partners (incorporated herein by reference to Exhibit 10.19.1 to the Registrant’s Quarterly 
Report on Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on May 15, 2008). 

 10.20+ 

   

Second Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates 
International II L.P., dated as of May 31, 2007, by and among BREA International (Cayman) II Ltd. and certain limited partners 
(incorporated herein by reference to Exhibit 10.14 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

 10.20.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Agreement of Limited Partnership of 
Blackstone Real Estate Management Associates International II L.P., dated as of May 31, 2007, by and among BREA 
International (Cayman) II Ltd. and certain limited partners (incorporated herein by reference to Exhibit 10.20.1 to the 
Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on 
May 15, 2008). 

 10.21+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Management Associates IV L.L.C., dated 
as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Management Associates IV 
L.L.C. (incorporated herein by reference to Exhibit 10.15 to the Registrant’s Quarterly Report on Form 10-Q for the quarter 
ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

 10.22+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Mezzanine Management Associates 
L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Mezzanine 
Management Associates L.L.C. (incorporated herein by reference to Exhibit 10.16 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 
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 10.23+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Mezzanine Management Associates II 
L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Mezzanine 
Management Associates II L.L.C. (incorporated herein by reference to Exhibit 10.17 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

 10.24+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA IV L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA IV L.L.C. (incorporated herein by reference to Exhibit 10.18 
to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC 
on August 13, 2007). 

 10.25+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA V L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA V L.L.C. (incorporated herein by reference to Exhibit 10.19 
to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC 
on August 13, 2007). 

 10.26+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA VI L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA VI L.L.C. (incorporated herein by reference to Exhibit 10.20 
to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC 
on August 13, 2007). 

 10.26.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Limited Liability Company Agreement of 
BREA VI L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of BREA VI 
L.L.C. (incorporated herein by reference to Exhibit 10.26.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter 
ended March 31, 2008 (File No. 001-33551) filed with the SEC on May 15, 2008). 

 10.27 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Communications Management Associates 
I L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone 
Communications Management Associates I L.L.C. (incorporated herein by reference to Exhibit 10.21 to the Registrant’s 
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 
2007). 

 10.28+ 

   

Amended and Restated Limited Liability Company Agreement of BCLA L.L.C., dated as of April 15, 2008, by and among 
Blackstone Holdings III L.P. and certain members of BCLA L.L.C. (incorporated herein by reference to Exhibit 10.28 to the 
Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on 
May 15, 2008). 

 10.29+ 

   

Third Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates Europe III 
L.P., dated as of June 30, 2008 (incorporated herein by reference to Exhibit 10.28 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on August 8, 2008). 

 10.30+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Real Estate Special Situations Associates 
L.L.C., dated as of June 30, 2008 (incorporated herein by reference to Exhibit 10.29 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on August 8, 2008). 

 10.31+ 

   

BMA VI L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of July 31, 2008 (incorporated herein 
by reference to Exhibit 10.30 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2008 (File 
No. 001-33551) filed with the SEC on November 7, 2008). 
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 10.32+ 

   

Fourth Amended and Restated Limited Liability Company Agreement of GSO Associates LLC, dated as of March 3, 2008 
(incorporated herein by reference to Exhibit 10.33 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001- 33551) filed with the SEC on March 2, 2009). 

 10.33+ 

   

Amended and Restated Limited Liability Company Agreement of GSO Overseas Associates LLC, dated as of March 3, 2008 
(incorporated herein by reference to Exhibit 10.34 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

 10.34+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Origination Associates LLC, dated as of March 3, 
2008 (incorporated herein by reference to Exhibit 10.35 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

 10.35+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Associates LLC, dated as of 
March 3, 2008 (incorporated herein by reference to Exhibit 10.36 to the Registrant’s Annual Report on Form 10-K for the year 
ended December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

 10.36+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Overseas Associates LLC, 
dated as of March 3, 2008 (incorporated herein by reference to Exhibit 10.37 to the Registrant’s Annual Report on Form 10-K 
for the year ended December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

 10.37+ 

   

Second Amended and Restated Limited Liability Company Agreement of GSO Liquidity Associates LLC, dated as of March 3, 
2008 (incorporated herein by reference to Exhibit 10.38 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

 10.38+ 

   

Amended and Restated Limited Liability Company Agreement of GSO Liquidity Overseas Associates LLC, dated as of 
March 3, 2008 (incorporated herein by reference to Exhibit 10.39 to the Registrant’s Annual Report on Form 10-K for the year 
ended December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

 10.39+ 

   

Blackstone / GSO Capital Solutions Associates LLC Second Amended and Restated Limited Liability Company Agreement, 
dated as of May 22, 2009 (incorporated herein by reference to Exhibit 10.40 to the Registrant’s Quarterly Report on Form 10-Q 
for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

 10.40+ 

   

Blackstone / GSO Capital Solutions Overseas Associates LLC Second Amended and Restated Limited Liability Company 
Agreement, dated as of July 10, 2009 (incorporated herein by reference to Exhibit 10.41 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

 10.41+ 

   

Blackstone Real Estate Special Situations Associates II L.L.C. Amended and Restated Limited Liability Company Agreement, 
dated as of June 30, 2009 (incorporated herein by reference to Exhibit 10.42 to the Registrant’s Quarterly Report on Form 10-Q 
for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

 10.42+ 

   

Blackstone Real Estate Special Situations Management Associates Europe L.P. Amended and Restated Agreement of Limited 
Partnership, dated as of June 30, 2009 (incorporated herein by reference to Exhibit 10.43 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

 10.43+ 

   

BRECA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of May 1, 2009 (incorporated herein by 
reference to Exhibit 10.44 to the Registrant’s Quarterly Report on 10-Q for the quarter ended June 30, 2009 (File No. 001-
33551) filed with the SEC on August 7, 2009). 
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 10.44 

   

Amended and Restated Master Aircraft Dry Lease Agreement between 113CS LLC and Blackstone Management Partners IV, 
L.L.C., dated as of February 27, 2012 (incorporated herein by reference to Exhibit 10.44 to the Registrant’s Annual Report on 
Form 10-K for the year ended December 31, 2011 (File No. 001-33551) filed with the SEC on February 28, 2012). 

 10.45 

   

GSO Targeted Opportunity Associates LLC Amended and Restated Limited Liability Company Agreement Dated as of 
December 9, 2009 (incorporated herein by reference to Exhibit 10.48 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2010 (File No. 001-33551) filed with the SEC on May 10, 2010). 

 10.46 

   

GSO Targeted Opportunity Overseas Associates LLC Amended and Restated Limited Liability Company Agreement, dated as 
of December 9, 2009 (incorporated herein by reference to Exhibit 10.49 to the Registrant’s Quarterly Report on Form 10-Q for 
the quarter ended March 31, 2010 (File No. 001-33551) filed with the SEC on May 10, 2010). 

 10.47 

   

BCVA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of July 8, 2010 (incorporated herein by 
reference to Exhibit 10.50 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2010 (File No. 001-
33551) filed with the SEC on August 6, 2010). 

 10.48 

   

Amended and Restated Agreement of Exempted Limited Partnership of MB Asia REA L.P., dated November 23, 2010 
(incorporated herein by reference to Exhibit 10.51 to the Registrant’s Annual Report on Form 10-K for the year ended December 
31, 2010 (File No. 001-33551) filed with the SEC on February 25, 2011). 

 10.49 

   

Amended and Restated Limited Liability Company Agreement of GSO SJ Partners Associates LLC, dated December 7, 2010, by 
and among GSO Holdings I L.L.C. and certain members of GSO SJ Partners Associates LLC thereto (incorporated herein by 
reference to Exhibit 10.4 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 (File No. 001-
33551) filed with the SEC on May 6, 2011). 

 10.50 

   

Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Associates II LLC, dated as of 
March 31, 2011, by and among GSO Holdings I L.L.C. and certain members of GSO Capital Opportunities Associates II LLC 
thereto (incorporated herein by reference to Exhibit 10.5 to the Registrant’s Quarterly Report on Form 10-Q for the quarter 
ended March 31, 2011 (File No. 001-33551) filed with the SEC on May 6, 2011). 

 10.51 

   

Blackstone EMA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of August 1, 2011 
(incorporated herein by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

 10.52 

   

GSO NMERB Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of August 25, 2011 
(incorporated herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

 10.53 

   

Blackstone Real Estate Associates VII L.P. Amended and Restated Agreement of Limited Partnership, dated as of September 1, 
2011 (incorporated herein by reference to Exhibit 10.3 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

 10.53.1 

   

Blackstone Real Estate Associates VII L.P. Second Amended and Restated Agreement of Limited Partnership, dated as of 
September 1, 2011 (incorporated herein by reference to Exhibit 10.53.1 to the Registrant’s Annual Report on Form 10-K for the 
year ended December 31, 2011 (File No. 001-33551) filed with the SEC on February 28, 2012). 
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 10.54 

   

GSO Energy Partners-A Associates LLC Second Amended and Restated Limited Liability Company Agreement, dated as of 
February 28, 2012 (incorporated herein by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2012 (File No. 001-33551) filed with the SEC on May 7, 2012). 

 10.55 

   

BTOA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of February 15, 2012 (incorporated 
herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2012 
(File No. 001-33551) filed with the SEC on May 7, 2012). 

 10.56+ 

   

Form of Deferred Holdings Unit Agreement for Senior Managing Directors (incorporated herein by reference to Exhibit 10.2 to 
the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2012 (File No. 001-33551) filed with the SEC on 
August 7, 2012). 

 10.57+ 

   

Amended and Restated Limited Liability Company Agreement of Blackstone Commercial Real Estate Debt Associates L.L.C., 
dated as of November 12, 2010 (incorporated herein by reference to Exhibit 10.3 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2012 (File No. 001-33551) filed with the SEC on August 7, 2012). 

 10.58+ 

   

Limited Liability Company Agreement of Blackstone Innovations L.L.C., dated November 2, 2012 (incorporated herein by 
reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2012 (File No. 
001-33551) filed with the SEC on November 2, 2012). 

 10.59+ 

   

Amended and Restated Agreement of Exempted Limited Partnership of Blackstone Innovations (Cayman) III L.P., dated 
November 2, 2012 (incorporated herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2012 (File No. 001-33551) filed with the SEC on November 2, 2012). 

 10.60+ 

   

GSO Foreland Resources Co-Invest Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of 
August 10, 2012 (incorporated herein by reference to Exhibit 10.60 to the Registrant’s Annual Report on Form 10-K for the year 
ended December 31, 2012 (File No. 001-33551) filed with the SEC on March 1, 2013). 

 10.61+ 

   

GSO Palmetto Opportunistic Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of 
July 31, 2012 (incorporated herein by reference to Exhibit 10.61 to the Registrant’s Annual Report on Form 10-K for the year 
ended December 31, 2012 (File No. 001-33551) filed with the SEC on March 1, 2013). 

 10.62+ 

   

Agreement, dated as of July 6, 2010, between Blackstone Holdings I L.P. and John G. Finley (incorporated herein by reference 
to Exhibit 10.62 to the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2013 (File No. 001-33551) 
filed with the SEC on February 28, 2014). 

 10.63+ 

   

Second Amended and Restated Agreement of Exempted Limited Partnership of Blackstone Real Estate Associates Asia L.P., 
dated February 26, 2014 (incorporated herein by reference to Exhibit 10.63 to the Registrant’s Annual Report on Form 10-K for 
the year ended December 31, 2013 (File No. 001-33551) filed with the SEC on February 28, 2014). 

 10.64+ 

   

Amended and Restated Agreement of Exempted Limited Partnership of Blackstone Real Estate Associates Europe IV L.P., dated 
February 26, 2014 (incorporated herein by reference to Exhibit 10.64 to the Registrant’s Annual Report on Form 10-K for the 
year ended December 31, 2013 (File No. 001-33551) filed with the SEC on February 28, 2014). 

 10.65+* 
   

Aircraft Dry Lease Agreement between XB Partners LLC and Blackstone Administrative Services Partnership L.P. dated as of 
February 27, 2015. 

 10.66+* 
   

Form of GSO Senior Managing Director Agreement by and among Blackstone Holdings I L.P. and each of the Senior Managing 
Directors from time to time party thereto. 
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The agreements and other documents filed as exhibits to this report are not intended to provide factual information or other disclosure other 
than with respect to the terms of the agreements or other documents themselves, and you should not rely on them for that purpose. In particular, 
any representations and warranties made by us in these agreements or other documents were made solely within the specific context of the 
relevant agreement or document and may not describe the actual state of affairs as of the date they were made or at any other time.  
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 10.67+* 

   

Form of GSO Senior Managing Director Non-Compensation and Non-Solicitation Agreement by and among Blackstone 
Holdings I L.P., Blackstone Holdings II L. P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and each of the Senior 
Managing Directors from time to time party thereto. 

 21.1*    Subsidiaries of the Registrant. 

 23.1*    Consent of Deloitte & Touche LLP. 

 31.1*    Certification of the Chief Executive Officer pursuant to Rule 13a-14(a). 

 31.2*    Certification of the Chief Financial Officer pursuant to Rule 13a-14(a). 

 32.1* 
   

Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 (furnished herewith). 

 32.2* 
   

Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 (furnished herewith). 

 99.1*    Section 13(r) Disclosure. 

101.INS*    XBRL Instance Document. 

101.SCH*    XBRL Taxonomy Extension Schema Document. 

101.CAL*    XBRL Taxonomy Extension Calculation Linkbase Document. 

101.DEF*    XBRL Taxonomy Extension Definition Linkbase Document. 

101.LAB*    XBRL Taxonomy Extension Label Linkbase Document. 

101.PRE*    XBRL Taxonomy Extension Presentation Linkbase Document. 
  
* Filed herewith. 
+ Management contract or compensatory plan or arrangement in which directors or executive officers are eligible to participate. 



Table of Contents  

SIGNATURES  

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be 
signed on its behalf by the undersigned, thereunto duly authorized.  

Date: February 27, 2015  
   

Pursuant to the requirements of the Securities Exchange Act of 1934 this report has been signed below by the following persons on behalf 
of the registrant and in the capacities indicated on this 27th day of February, 2015.  
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The Blackstone Group L.P. 

By:   Blackstone Group Management L.L.C., 
  its General Partner 

  /s/ Laurence A. Tosi  
Name:   Laurence A. Tosi 
Title:   Chief Financial Officer 

  (Principal Financial Officer and Authorized Signatory) 

Signature    Title 

/s/ Stephen A. Schwarzman  
Stephen A. Schwarzman     

Chief Executive Officer and Chairman of the Board of Directors  
(Principal Executive Officer)  

/s/ Bennett J. Goodman  
Bennett J. Goodman     

Director  

/s/ Jonathan D. Gray  
Jonathan D. Gray     

Director 

/s/ J. Tomilson Hill  
J. Tomilson Hill     

Director 

/s/ Hamilton E. James  
Hamilton E. James     

Director 

/s/ Richard Jenrette  
Richard Jenrette     

Director 

/s/ Rochelle B. Lazarus  
Rochelle B. Lazarus     

Director 

/s/ Jay O. Light  
Jay O. Light     

Director 

/s/ Brian Mulroney  
Brian Mulroney     

Director 

/s/ William G. Parrett  
William G. Parrett     

Director 

/s/ Laurence A. Tosi  
Laurence A. Tosi     

Chief Financial Officer  
(Principal Financial Officer)  

/s/ Kathleen Skero  
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Forward-Looking Statements  

This report may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of 
the Securities Exchange Act of 1934 which reflect our current views with respect to, among other things, our operations and financial 
performance. You can identify these forward-looking statements by the use of words such as “outlook,” “believes,” “expects,” “potential,” 
“continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative version 
of these words or other comparable words. Such forward-looking statements are subject to various risks and uncertainties. Accordingly, there are 
or will be important factors that could cause actual outcomes or results to differ materially from those indicated in these statements. We believe 
these factors include but are not limited to those described under the section entitled “Risk Factors” in this report, as such factors may be updated 
from time to time in our periodic filings with the United States Securities and Exchange Commission (“SEC”), which are accessible on the 
SEC’s website at www.sec.gov. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary 
statements that are included in this report and in our other periodic filings. The forward-looking statements speak only as of the date of this 
report, and we undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new information, 
future developments or otherwise.  

Website and Social Media Disclosure  

We use our website (www.blackstone.com), our corporate Facebook page (www.facebook.com/blackstone) and our corporate Twitter 
account (@Blackstone) as channels of distribution of company information. The information we post through these channels may be deemed 
material. Accordingly, investors should monitor these channels, in addition to following our press releases, SEC filings and public conference 
calls and webcasts. In addition, you may automatically receive e-mail alerts and other information about Blackstone when you enroll your e-mail 
address by visiting the “E-mail Alerts” section of our website at http://ir.blackstone.com/alerts.cfm?. The contents of our website and social 
media channels are not, however, a part of this report.  
   

In this report, references to “Blackstone,” the “Partnership”, “we,” “us” or “our” refer to The Blackstone Group L.P. and its consolidated 
subsidiaries. Unless the context otherwise requires, references in this report to the ownership of Mr. Stephen A. Schwarzman, our founder, and 
other Blackstone personnel include the ownership of personal planning vehicles and family members of these individuals.  

“Blackstone Funds,” “our funds” and “our investment funds” refer to the private equity funds, real estate funds, funds of hedge funds, 
credit-focused funds, collateralized loan obligation (“CLO”) and collateralized debt obligation (“CDO”) vehicles, real estate investment trusts 
and registered investment companies that are managed by Blackstone. “Our carry funds” refer to the private equity funds, real estate funds and 
certain of the credit-focused funds (with multi-year drawdown, commitment-based structures that only pay carry on the realization of an 
investment) that are managed by Blackstone. Blackstone’s Private Equity segment comprises its management of corporate private equity funds 
(including our sector and regional focused funds), which we refer to collectively as our Blackstone Capital Partners (“BCP”) funds, certain 
multi-asset class investment funds which we collectively refer to as our Blackstone Tactical Opportunities Accounts (“Tactical Opportunities”), 
and Strategic Partners Fund Solutions (“Strategic Partners”), a secondary private fund of funds business. We refer to our real estate opportunistic 
funds as our Blackstone Real Estate Partners (“BREP”) funds and our real estate debt investment funds as our Blackstone Real Estate Debt 
Strategies (“BREDS”) funds. We refer to our listed real estate investment trusts as “REITs”. “Our hedge funds” refer to our funds of hedge 
funds, certain of our real estate debt investment funds and certain other credit-focused funds, which are managed by Blackstone.  
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“Assets under management” refers to the assets we manage. Our Assets Under Management equals the sum of:  
   

   

   

   

   

   

   

Our carry funds are commitment-based drawdown structured funds that do not permit investors to redeem their interests at their election. 
Our funds of hedge funds and hedge funds generally have structures that afford an investor the right to withdraw or redeem their interests on a 
periodic basis (for example, annually or quarterly), in most cases upon advance written notice, with the majority of our funds requiring from 60 
days up to 95 days’ notice, depending on the fund and the liquidity profile of the underlying assets. Investment advisory agreements related to 
separately managed accounts may generally be terminated by an investor on 30 to 90 days’ notice.  

“Fee-earning assets under management” refers to the assets we manage on which we derive management and/or performance fees. Our 
Fee-Earning Assets Under Management equals the sum of:  
   

   

   

   

   

   

   

   

Our calculations of assets under management and fee-earning assets under management may differ from the calculations of other asset 
managers, and as a result this measure may not be comparable to similar measures  
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(a) the fair value of the investments held by our carry funds and our side-by-side and co-investment entities managed by us, plus the 

capital that we are entitled to call from investors in those funds and entities pursuant to the terms of their respective capital 
commitments, including capital commitments to funds that have yet to commence their investment periods, 

  (b) the net asset value of our funds of hedge funds, hedge funds and certain registered investment companies, 

  (c) the fair value of assets we manage pursuant to separately managed accounts, 

  (d) the amount of debt and equity outstanding for our CLOs and CDOs during the reinvestment period, 

  (e) the aggregate par amount of collateral assets, including principal cash, for our CLOs and CDOs after the reinvestment period, 

  (f) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies, and 

  (g) the fair value of common stock, preferred stock, convertible debt, or similar instruments issued by our public REIT. 

  
(a) for our Private Equity segment funds and Real Estate segment carry funds including certain real estate debt investment funds and 

certain of our Hedge Fund Solutions funds, the amount of capital commitments, remaining invested capital, fair value or par value of 
assets held, depending on the fee terms of the fund, 

  
(b) for our credit-focused carry funds, the amount of remaining invested capital (which may include leverage) or net asset value, 

depending on the fee terms of the fund, 

  (c) the remaining invested capital of co-investments managed by us on which we receive fees, 

  (d) the net asset value of our funds of hedge funds, hedge funds and certain registered investment companies, 

  (e) the fair value of assets we manage pursuant to separately managed accounts, 

  (f) the net proceeds received from equity offerings and accumulated core earnings of our REITs, subject to certain adjustments, 

  (g) the aggregate par amount of collateral assets, including principal cash, of our CLOs and CDOs, and 

  (h) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies. 
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presented by other asset managers. In addition, our calculation of assets under management includes commitments to, and the fair value of, 
invested capital in our funds from Blackstone and our personnel, regardless of whether such commitments or invested capital are subject to fees. 
Our definitions of assets under management or fee-earning assets under management are not based on any definition of assets under management 
or fee-earning assets under management that is set forth in the agreements governing the investment funds that we manage.  

For our carry funds, total assets under management includes the fair value of the investments held, whereas fee-earning assets under 
management includes the amount of capital commitments, the remaining amount of invested capital at cost depending on whether the investment 
period has or has not expired or the fee terms of the fund. As such, fee-earning assets under management may be greater than total assets under 
management when the aggregate fair value of the remaining investments is less than the cost of those investments.  

This report does not constitute an offer of any Blackstone Fund.  
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PART I.  
   

Overview  

Blackstone is a leading global alternative asset manager and provider of financial advisory services, with Total Assets Under Management 
of $265.8 billion as of December 31, 2013. As stewards of public funds, we look to drive outstanding results for our investors and clients by 
deploying capital and ideas to help businesses succeed and grow. Our alternative asset management businesses include investment vehicles 
focused on private equity, real estate, hedge fund solutions, non-investment grade credit, secondary funds and multi-asset class exposures falling 
outside of other funds’ mandates. We also provide a wide range of financial advisory services, including financial and strategic advisory, 
restructuring and reorganization advisory, capital markets and fund placement services.  

All of Blackstone’s businesses use a solutions oriented approach to drive better performance. Since we were founded in 1985, we have 
cultivated strong relationships with clients in our financial advisory business, where we endeavor to provide objective and insightful solutions 
and advice that our clients can trust. We believe our scaled, diversified businesses, coupled with our long track record of investment 
performance, proven investment approach and strong client relationships, position us to continue to perform well in a variety of market 
conditions, expand our assets under management and add complementary businesses.  

Two of our primary limited partner constituencies are corporate and public pension funds. As a result, to the extent our funds perform well, 
it supports a better retirement for hundreds of thousands of pensioners.  

In addition, because we are a global firm with a footprint on nearly every continent, our investments can make a difference around the 
world. We are committed to making our family of companies stronger in ways that can have transformative impacts on local economies.  

As of December 31, 2013, we had 129 senior managing directors and employed approximately 840 other investment and advisory 
professionals at our headquarters in New York and in 23 other cities around the world. We believe hiring, training and retaining talented 
individuals coupled with our rigorous investment process has supported our excellent investment record over many years. This track record in 
turn has allowed us to successfully and repeatedly raise additional assets from an increasingly wide variety of sophisticated investors.  

2013 Highlights  

Accelerating Realization Activity  
   

   

Record Global Investment Pace  
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ITEM 1. BUSINESS 

  
•   More constructive market backdrop has allowed for increasing exit activity for more seasoned investments, with total realizations 

rising to nearly $30 billion, up from $13 billion in 2012.  

  
•   Active participation in improving equity capital markets, including the successful initial public offerings of SeaWorld Parks & 

Entertainment, Merlin Entertainments, Pinnacle Foods, Hilton, Extended Stay and Brixmor.  

  •   Our funds, including co-investments, invested or committed $19.6 billion of capital.  

  
•   Global scale and diversity across asset classes allow Blackstone to identify relative value and move capital to the most attractive 

opportunities. For the first time, nearly half of capital deployed during the year was outside of North America. Real Estate continued 
its strong pace with $11.6 billion deployed or committed, followed by Private Equity at $5.0 billion.  
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Continued Double-Digit Total Assets Under Management Growth  
   

   

   

   

   

   

   

Strategic Acquisitions  
   

Industry-Leading Credit Rating  
   

   

Positively Impacting Communities  
   

   

Business Segments  

Our five business segments are: (a) Private Equity, (b) Real Estate, (c) Hedge Fund Solutions, (d) Credit, and (e) Financial Advisory.  
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•   Double-digit Total Assets Under Management growth across all investing businesses—Private Equity, Real Estate, Hedge Fund 

Solutions and Credit—due to significant inflows and market appreciation.  
  •   Gross organic capital inflows of over $50 billion across our businesses, or over $60 billion including acquisitions.  

  
•   Hedge Fund Solutions external gross inflows of $9.1 billion, including inflows from BAAM’s permanent capital vehicle acquiring 

general partner interests in hedge funds (initial close of $1.1 billion) as well as BAAM’s first alternative investment-focused 1940 
Act mutual fund for the retail market.  

  •   Tactical Opportunities closed on an additional $3.4 billion in the year, bringing total commitments to $5.1 billion.  
  •   Initial close of $688 million for our latest Strategic Partners secondary fund of funds.  

  
•   In Real Estate, our first Asian real estate fund grew to $3.2 billion, while our fourth European fund reached $5.6 billion in total 

commitments, both approaching their caps of $5.0 billion and $6.9 billion, respectively. In addition, BREDS II raised $3.3 billion.  
  •   Credit continued to diversify the platform and launch new products, driving $18.8 billion in gross inflows during the year.  

  
•   In August 2013, we completed our acquisition of Strategic Partners Fund Solutions, a secondary private fund of funds business, 

adding $9.4 billion to Total Assets Under Management.  

  
•   On December 11, 2013, S&P upgraded Blackstone’s rating to A+, matching Fitch’s rating, making Blackstone the highest rated 

alternative asset manager and one of the highest rated global financial services firms.  

  
•   Strong balance sheet with no net debt, $2.1 billion in total cash, corporate treasury and liquid investments, and $1.1 billion undrawn 

revolver.  

  

•   In support of the White House’s Joining Forces initiative, we launched the Blackstone Veterans Hiring Initiative, committing to hire 
50,000 veterans across our portfolio of companies over a five year period and hosting our inaugural Veterans Hiring Summit. The 
Blackstone Charitable Foundation supported this initiative with an announced Request for Proposal for grants targeting organizations 
that focus on veterans’ employment and business development; 8,000 veterans have been hired since the initiative was announced in 
April 2013.  

  
•   The Blackstone Charitable Foundation continued to innovate projects and partnered with organizations aimed at accelerating 

entrepreneurship, job growth and economic activity as part of its $50 million Entrepreneurship Initiative.  
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Information about our business segments should be read together with “Part II. Item 7. Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” and the historical financial statements and related notes included elsewhere in this Form 10-K.  

Private Equity  

Our Private Equity segment, established in 1987, is a global business with approximately 200 investment professionals managing 
$65.7 billion of Total Assets Under Management as of December 31, 2013. We are focused on identifying, managing and creating lasting value 
for our investors. Our Private Equity segment includes our corporate private equity funds, our Tactical Opportunities business, which pursues a 
global multi-asset class approach to investing in illiquid assets focused on timely opportunities that fall outside our other alternative fund 
strategies, as well as Strategic Partners, our secondary private fund of funds business acquired on August 5, 2013. We have raised six general 
private equity funds as well as two specialized funds focusing on energy and communications-related investments. We are currently investing 
from our sixth general private equity fund, Blackstone Capital Partners VI (“BCP VI”) and our energy fund, Blackstone Energy Partners 
(“BEP”), which have fund sizes of $15.2 billion and $2.4 billion, respectively. In addition, we are investing capital for Tactical Opportunities 
which, as of December 31, 2013, had raised $5.1 billion of capital, and raising capital for our latest Strategic Partners vehicle. From an operation 
focused in our early years on consummating leveraged buyout acquisitions of U.S. based companies, we have grown into a business pursuing 
transactions throughout the world and executing not only typical leveraged buyout acquisitions of seasoned companies but also transactions 
involving growth equity or start-up businesses in established industries, minority investments, corporate partnerships, distressed debt, structured 
securities and industry consolidations, in all cases in strictly friendly transactions. Our Private Equity segment’s multi-dimensional investment 
approach is guided by several core investment principles: corporate partnerships, sector expertise, a contrarian bias (for example, investing in 
out-of-favor / under-appreciated industries), global scope, distressed securities investing, significant number of exclusive opportunities, superior 
financing expertise, operations oversight and a strong focus on value creation. Our existing corporate private equity funds invest primarily in 
control-oriented, privately negotiated investments and generally utilize leverage in consummating the investments they make. For more 
information concerning the revenues and fees we derive from our Private Equity segment, see “—Incentive Arrangements / Fee Structure” in this 
Item 1.  

Real Estate  

We have become a world leader in real estate investing since launching our first real estate fund in 1994 and, with our approximately 190 
investment professionals, manage $79.4 billion of Total Assets Under Management as of December 31, 2013. We have managed or continue to 
manage seven global opportunistic real estate funds, four European focused opportunistic real estate funds, an Asian focused opportunistic real 
estate fund, a number of real estate debt investment funds, CDOs, a publicly traded REIT (“BXMT”) and an acquired Asian real estate platform. 
Our real estate opportunity funds are diversified geographically and have made significant investments in lodging, major urban office buildings, 
shopping centers, residential and a variety of real estate operating companies. Our debt investment funds target high yield real estate debt related 
investment opportunities in the public and private markets, primarily in the United States and Europe. We refer to our real estate opportunistic 
funds as our BREP funds and our real estate debt investment funds as our BREDS funds. Our Real Estate segment’s investing approach is 
guided by several core investment principles, many of which are similar to our Private Equity segment, including global scope, a significant 
number of exclusive opportunities, superior financing expertise, operations oversight and a strong focus on value creation. For more information 
concerning the revenues and fees we derive from our Real Estate segment, see “—Incentive Arrangements / Fee Structure” in this Item 1.  

Hedge Fund Solutions  

Our Hedge Fund Solutions group, which is comprised primarily of Blackstone Alternative Asset Management (“BAAM”), was organized 
in 1990 and manages a broad range of commingled funds of hedge  
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funds and customized vehicles. BAAM’s businesses also include hedge fund seed, long-only, special situations and advisory platforms. BAAM 
also has launched a public funds platform. Working with our clients over the past 23 years, BAAM has developed into a leading manager of 
institutional funds of hedge funds with approximately 130 investment professionals managing $55.7 billion of Total Assets Under Management 
as of December 31, 2013. BAAM’s overall investment philosophy is to protect and grow investors’ assets through both commingled and custom-
tailored investment strategies designed to deliver compelling risk-adjusted returns and mitigate risk. Diversification, risk management, due 
diligence and a focus on downside protection are key tenets of our approach. For more information concerning the revenues and fees we derive 
from our Hedge Fund Solutions segment, see “—Incentive Arrangements / Fee Structure” in this Item 1.  

Credit  

Our credit business, comprised principally of GSO Capital Partners LP (“GSO”), with $65.0 billion of Total Assets Under Management as 
of December 31, 2013 and approximately 130 investment professionals, is a leading participant in the leveraged finance markets. The funds we 
manage or sub-advise include senior credit-focused funds, distressed debt funds, mezzanine funds and general credit-focused funds concentrated 
in the leveraged finance marketplace. GSO also manages separately managed accounts and registered investment companies including business 
development companies. These vehicles have investment portfolios comprised of loans and securities spread across the capital structure, 
including senior debt, subordinated debt, preferred stock and common equity. GSO may utilize leverage in connection with the investments that 
the credit-focused funds, separately managed accounts or registered investment companies make. GSO manages 55 separate CLOs as of 
December 31, 2013, focused primarily on senior secured debt issued by a diverse universe of non-investment grade companies.  

Financial Advisory  

Our Financial Advisory segment comprises our financial and strategic advisory services, restructuring and reorganization advisory 
services, capital markets services and Park Hill Group, which provides fund placement services for alternative investment funds. Our financial 
advisory businesses are global businesses with approximately 260 professionals around the world.  

Financial and Strategic Advisory Services (“Blackstone Advisory Partners”) . Blackstone Advisory Partners has been an independent 
provider of creative solutions to institutional clients around the globe on complex strategic initiatives for over 25 years. We focus on a wide 
range of transaction execution capabilities, such as with respect to acquisitions, mergers, joint ventures, minority investments, asset swaps, 
divestitures, takeover defenses, corporate finance advisory, private placements and distressed sales. Recent clients include Advance Auto Parts, 
Aviva plc, Brightpoint, Deutsche Annington, DONG Energy, Georgia-Pacific, J.C. Penney, Los Angeles Dodgers, Noble Group, NYSE 
Euronext, W.R. Grace and Xerox. The success of Blackstone Advisory Partners has resulted from a highly experienced team focused on our core 
principles, including protecting client confidentiality, prioritizing our client’s interests, avoidance of conflicts and senior-level attention. The 22 
senior managing directors in Blackstone Advisory Partners have an average of over 20 years of experience each in providing corporate finance 
and mergers and acquisitions advice. Through Blackstone Advisory Partners, we also provide capital markets services, primarily underwriting 
securities offerings. Recent transactions in which we have participated include the initial public offerings for Brixmor, Extended Stay and 
Pinnacle Foods, the initial public offering and secondary offering for SeaWorld Parks & Entertainment, and the initial public offering and debt 
refinancing for Hilton.  

Restructuring and Reorganization Advisory Services (“Restructuring and Reorganization”). Our Restructuring and Reorganization group 
is one of the leading advisers in both out-of-court restructurings and in-court bankruptcies. Our Restructuring and Reorganization team advises 
companies, creditors, corporate parents, hedge funds, financial sponsors and acquirers of troubled companies. This group is particularly active in 
large, complex and high-profile deals. Recent clients include Ambac Financial Group, BGP Investment, Clearwire,  
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Dana Gas, Enterprise, J.C. Penney, Kodak creditors, MBIA Corp., Patriot Coal, Travelport and W.R. Grace. Senior-level attention, out-of-court 
focus, global emphasis and the ability to facilitate prompt, creative resolutions are critical ingredients in our restructuring and reorganization 
advisory approach. We have one of the most seasoned and experienced restructuring teams in the financial services industry, working on a 
significant share of the major restructuring assignments in this area. Our five senior managing directors have an average of 22 years of 
experience each in restructuring assignments and employ the skills we feel are crucial to successful restructuring outcomes.  

Fund Placement Services/Park Hill Group . Park Hill Group provides fund placement services for private equity funds, real estate funds, 
venture capital funds and hedge funds. Park Hill Group primarily provides placement services to unrelated third party sponsored funds. It also 
assists in raising capital for our own investment funds and provides insights into new alternative asset products and trends. Park Hill Group and 
our investment funds mutually benefit from the other’s relationships with both limited partners and other fund sponsors.  

Financial and Other Information by Segment  

Financial and other information by segment for the years ended December 31, 2013, 2012 and 2011 is set forth in Note 21. “Segment 
Reporting” in the “Notes to Consolidated Financial Statements” in “Part II. Item 8. Financial Statements and Supplementary Data” of this filing.  

Pátria Investments  

On October 1, 2010, we purchased a 40% equity interest in Pátria Investments Limited and Pátria Investimentos Ltda. (collectively, 
“Pátria”). Pátria is a leading Brazilian alternative asset manager and advisory firm that was founded in 1988. As of December 31, 2013, Pátria’s 
alternative asset management businesses managed $6.4 billion in assets and include the management of private equity funds ($2.5 billion), real 
estate funds ($1.2 billion), infrastructure funds ($2.3 billion) and hedge funds ($456.8 million). Pátria has approximately 200 employees and is 
led by a group of four managing partners. Our investment in Pátria is a minority, non-controlling investment, which we record using the equity 
method of accounting. We have representatives on Pátria’s board of directors in proportion to our ownership, but we do not control the day-to-
day management of the firm or the investment decisions of their funds, all of which continues to reside with the local Brazilian partners.  

Pátria is currently investing its fourth private equity fund, which has $1.3 billion of commitments. Pátria’s private equity business 
primarily targets high-growth industries in Brazil and has successfully built leading companies through its operational focus and platform 
building approach. Pátria is currently investing its third real estate fund. Its real estate funds have focused primarily on Brazilian real estate 
development, particularly build-to-suit, sale leaseback and buy-lease transactions. Pátria is also currently pursuing more opportunistic real estate 
investments within Brazil. Pátria’s infrastructure business is in its third vintage. Its first fund concentrated on renewable energy generation, 
including early stage projects in Brazil. The second and third infrastructure funds are a joint venture with Promon Engenharia, a leading 
engineering consultancy firm within Brazil, with a broad mandate for infrastructure and infrastructure-related investments in Brazil and selected 
other Latin American countries. The firm’s capital management group manages a variety of liquid funds with strategies focused on currency, 
sovereign debt, credit, interest rates and equities in Brazil. Pátria’s investors are diversified and include Brazilian and international institutional 
and high-net worth investors.  

Pátria’s advisory business focuses on mergers and acquisitions, joint ventures, and strategic partnerships, corporate finance and 
restructuring for Brazilian and multinational companies. In March 2012, Pátria acquired a 50% stake in Capitale, one of the leading independent 
power trading companies in Brazil.  
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Investment Process and Risk Management  

We maintain a rigorous investment process across all of our funds, accounts and other investment vehicles. Each fund, account or other 
vehicle has investment policies and procedures that generally contain requirements and limitations for investments, such as limitations relating to 
the amount that will be invested in any one investment and the types of industries or geographic regions in which the fund, account or other 
vehicle will invest, as well as limitations required by law.  

Private Equity Funds  

Our Private Equity investment professionals are responsible for selecting, evaluating, structuring, diligencing, negotiating, executing, 
managing and exiting investments, as well as pursuing operational improvements and value creation. After an initial selection, evaluation and 
diligence process, the relevant team of investment professionals (i.e., the deal team) will present a proposed transaction at a weekly review 
committee meeting comprised of senior managing directors of our Private Equity segment. Review committee meetings are led by an executive 
committee of several senior managing directors of our Private Equity segment. After discussing the contemplated transaction with the deal team, 
the review committee decides whether to give its preliminary approval to the deal team to continue pursuing the investment opportunity and 
investigate further any particular issues raised by the review committee during the process.  

Once a proposed transaction has reached a more advanced stage, it undergoes a detailed interim review by the review committee of our 
private equity funds. Following assimilation of the review committee’s input and its decision to proceed with a proposed transaction, the 
proposed investment is vetted by the investment committee. The investment committee of our private equity funds is composed of Stephen A. 
Schwarzman, Hamilton E. James and selected senior managing directors of our Private Equity segment as appropriate based on the location and 
sector of the proposed transaction. The investment committee is responsible for approving all investment decisions made on behalf of our private 
equity funds. Both the review committee and the investment committee processes involve a consensus approach to decision making among 
committee members.  

The investment professionals of our private equity funds are responsible for monitoring an investment once it is made and for making 
recommendations with respect to exiting an investment. In addition to members of a deal team and our portfolio operations group, which is 
responsible for monitoring and assisting in enhancing portfolio companies’ operations and value, all professionals in the Private Equity segment 
meet several times each year to review the performance of the funds’ portfolio companies.  

Our Strategic Partners secondary private equity investment professionals seek capital appreciation through the purchase of secondary 
interests in mature, high-quality private equity funds from investors seeking liquidity. After rigorous, highly analytical investment and 
operational due diligence, the Strategic Partners’ investment professionals will present a proposed transaction to the group’s Investment 
Committee. The Strategic Partners Investment Committee is made up of senior members of the Strategic Partners team, including all of the 
group’s Senior Managing Directors. The Investment Committee meets on an ad hoc basis as needed to review transactions. After reviewing the 
investment team’s Investment Committee Memorandum and discussing the contemplated transaction with the deal team, the Investment 
Committee decides whether to approve or deny the investment. The investment professionals on the Strategic Partners team are responsible for 
monitoring each investment once it is made. In addition to members of the investment team, and given the large number of underlying 
investments, the Strategic Partners Finance team will also track investment valuations pursuant to the group’s valuation policies and procedures.  

Real Estate Funds  

Our Real Estate investment professionals are responsible for selecting, evaluating, structuring, diligencing, negotiating, executing, 
managing, monitoring and exiting investments, as well as pursuing operational improvements and value creation. Our real estate operation has 
an investment committee similar to that described  
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under “—Private Equity Funds.” After an initial selection, evaluation and diligence process, the relevant team of investment professionals (i.e., 
the deal team) will present a proposed transaction at a weekly meeting of the investment committee. The real estate investment committee, which 
includes Mr. Schwarzman, Mr. James and the senior managing directors in the Real Estate segment, scrutinizes potential transactions, provides 
guidance and instructions at the appropriate stage of each transaction and approves the making and disposition of each BREP fund investment. 
The committee also approves significant illiquid investments by the BREDS funds. Additionally, BXMT has an investment risk management 
committee comprised solely of independent directors, which is responsible for approving certain significant BXMT investments. In addition to 
members of a deal team and our asset management group responsible for monitoring and assisting in enhancing portfolio companies’ operations 
and value, senior professionals in the Real Estate segment meet several times each year to review the performance of the funds’ portfolio 
companies and other investments.  

Hedge Fund Solutions  

Before deciding to invest in a new hedge fund or with a new hedge fund manager, our Hedge Fund Solutions team conducts extensive due 
diligence, including an on-site “front office” review of the fund’s/manager’s performance, investment terms, investment strategy and investment 
personnel, a “back office” review of the fund’s/manager’s operations, processes, risk management and internal controls, industry reference 
checks and a legal review of the investment structures and legal documents. Once initial due diligence procedures are completed and the 
investment and other professionals are satisfied with the results of the review, the team will present the potential investment to the relevant 
Hedge Fund Solutions’ Investment Committee. The Investment Committees are comprised of relevant senior managing directors and senior 
investment personnel. The Hedge Fund Solutions’ Executive Committee reviews and approves all investment allocations where there is limited 
capacity or there are other unusual circumstances. Existing investments are reviewed and monitored on a regular and continuous basis, and J. 
Tomilson Hill, CEO of Hedge Fund Solutions and Vice Chairman of Blackstone, and other senior members of our Hedge Fund Solutions team 
meet bi-weekly with Mr. Schwarzman and Mr. James to review the group’s business and affairs.  

Credit  

Each of our credit-focused funds has an investment committee similar to that described under “—Private Equity Funds.” The investment 
committees for the credit-focused funds, which typically include Bennett J. Goodman, J. Albert Smith III and Douglas I. Ostrover and senior 
members of the respective investment teams associated with each fund, review potential transactions, provide input regarding the scope of due 
diligence and approve recommended investments and dispositions. These investment committees have delegated certain abilities to approve 
investments and dispositions to credit committees within each operation which consist of the senior members of the respective investment teams 
associated with each fund. In addition, senior members of GSO, including Mr. Goodman, Mr. Smith III and Mr. Ostrover, meet regularly with 
Mr. Schwarzman and Mr. James to discuss investment and risk management activities and market conditions.  

The investment decisions for the customized credit long-only clients are made by a separate investment committee, which is comprised of 
the group’s senior managing directors and managing directors. With limited exceptions where the portfolio managers are looking to capitalize on 
market opportunities, the investment committee approves all assets prior to the initial investment by any investment vehicle in such asset. The 
investment team is staffed by professionals within research, portfolio management, trading and capital formation to ensure active management of 
the portfolios and to afford focus on all aspects of our CLOs and registered investment companies. Investment decisions follow a consensus-
based approach and require unanimous approval of the investment committee. Industry-focused research analysts provide the committee with a 
formal and comprehensive review of any new investment recommendation, while our portfolio managers and trading professionals provide 
opinions on other technical aspects of the recommendation. Investments are subject to predetermined periodic reviews to assess their continued 
fit within the funds. Our research team constantly monitors the operating performance of the underlying issuers, while portfolio managers, in 
concert with our traders, focus on optimizing asset composition to maximize value for our investors.  
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Structure and Operation of Our Investment Vehicles  

We conduct the sponsorship and management of our carry funds and other similar vehicles primarily through a partnership structure in 
which limited partnerships organized by us accept commitments and/or funds for investment from institutional investors and (to a limited extent) 
high-net worth individuals. Such commitments are generally drawn down from investors on an as needed basis to fund investments over a 
specified term. All of our private equity and private real estate funds are commitment structured funds, except for two of our real estate debt 
funds which are structured like hedge funds where all of the committed capital is funded on or promptly after the investor’s subscription date and 
cash proceeds resulting from the disposition of investments can be reused indefinitely for further investment, subject to certain investor 
withdrawal rights. Our Real Estate business also includes a NYSE listed real estate investment trust and a registered closed-end investment 
company complex, each of which is externally managed by a BREDS-owned adviser. Our credit-focused funds are generally commitment 
structured funds or hedge funds where the investor’s capital is fully funded into the fund upon or soon after the subscription for interests in the 
fund. Eight credit-focused vehicles that we manage or sub-advise in whole or in part are registered investment companies (including business 
development companies). The CLO vehicles we manage are structured investment vehicles that are generally private companies with limited 
liability. Most of our funds of hedge funds are structured as funds where the investor’s capital is fully funded into the fund upon the subscription 
for interests in the fund. Our private investment funds are generally organized as limited partnerships with respect to U.S. domiciled vehicles and 
limited liability (and other similar) companies with respect to non-U.S. domiciled vehicles. In the case of our separately managed accounts, the 
investor, rather than us, generally controls the investment vehicle that holds or has custody of the investments we advise the vehicle to make.  

Our investment funds, separately managed accounts and other vehicles are generally advised by a Blackstone entity serving as investment 
adviser that is registered under the U.S. Investment Advisers Act of 1940, or “Advisers Act.” Substantially all of the responsibility for the day-
to-day operations of each investment vehicle is typically delegated to the Blackstone entity serving as investment adviser pursuant to an 
investment advisory (or similar) agreement. Generally, the material terms of our investment advisory agreements relate to the scope of services 
to be rendered by the investment adviser to the applicable vehicle, the calculation of management fees to be borne by investors in our investment 
vehicles, the calculation of and the manner and extent to which other fees received by the investment adviser from fund portfolio companies 
serve to offset or reduce the management fees payable by investors in our investment vehicles and certain rights of termination with respect to 
our investment advisory agreements. With the exception of the registered funds described below, the investment vehicles themselves do not 
generally register as investment companies under the U.S. Investment Company Act of 1940, or “1940 Act,” in reliance on Section 3(c)(7) or 
Section 7(d) thereof or, typically in the case of vehicles formed prior to 1997, Section 3(c)(1) thereof. Section 3(c)(7) of the 1940 Act exempts 
from its registration requirements investment vehicles privately placed in the United States whose securities are owned exclusively by persons 
who, at the time of acquisition of such securities, are “qualified purchasers” as defined under the 1940 Act. Section 3(c)(1) of the 1940 Act 
exempts from its registration requirements privately placed investment vehicles whose securities are beneficially owned by not more than 100 
persons. In addition, under current interpretations of the United States Securities and Exchange Commission (“SEC”), Section 7(d) of the 1940 
Act exempts from registration any non-U.S. investment vehicle all of whose outstanding securities are beneficially owned either by non-U.S. 
residents or by U.S. residents that are qualified purchasers. With respect to BXMT, it conducts its operations (i.e., purchasing or otherwise 
acquiring mortgages and other interests in real estate) so that it is not an “investment company” as defined in Section 3(a)(1)(A) or Section 3(a)
(1)(C) of the 1940 Act.  

In some cases, one or more of our investment advisers, including GSO, BAAM and BREDS advisers, advises or sub-advises funds 
registered under the 1940 Act.  

In addition to having an investment adviser, each investment fund that is a limited partnership, or “partnership” fund, also has a general 
partner that makes all operational and investment decisions relating to the conduct of the investment fund’s business. Furthermore, all decisions 
concerning the making, monitoring and  
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disposing of investments are made by the general partner. The limited partners of the partnership funds take no part in the conduct or control of 
the business of the investment funds, have no right or authority to act for or bind the investment funds and have no influence over the voting or 
disposition of the securities or other assets held by the investment funds. These decisions are made by the investment fund’s general partner in its 
sole discretion. With the exception of certain of our funds of hedge funds and certain credit-focused funds, third party investors in our funds 
have the right to remove the general partner of the fund or to accelerate the liquidation date of the investment fund without cause by a simple 
majority vote. In addition, the governing agreements of our investment funds provide that in the event certain “key persons” in our investment 
funds do not meet specified time commitments with regard to managing the fund (for example, both of Mr. Schwarzman and Mr. James in the 
case of certain of our private equity funds), then investors in certain funds have the right to vote to terminate the investment period by a simple 
majority vote in accordance with specified procedures, accelerate the withdrawal of their capital on an investor-by-investor basis, or the fund’s 
investment period will automatically terminate and the vote of a simple majority of investors is required to restart it.  

Incentive Arrangements / Fee Structure  

Management Fees  

The investment adviser of each of our carry funds generally receives an annual management fee based upon a percentage of the fund’s 
capital commitments and/or invested capital during the investment period and the fund’s invested capital or investment fair value after the 
investment period, except that the investment advisers to certain of our credit-focused carry funds receive an annual management fee that is 
based upon a percentage of invested capital or net asset value throughout the term of the fund. The investment adviser of each of our funds that 
are structured like hedge funds, or of our funds of hedge funds and separately managed accounts that invest in hedge funds, generally receives an 
annual management fee that is based upon a percentage of the fund’s or account’s net asset value. The investment adviser of each of our CLOs 
and CDOs typically receives annual management fees based upon a percentage of each fund’s total assets, subject to certain performance 
measures related to the underlying assets the vehicle owns, and additional management fees which are incentive-based (that is, subject to 
meeting certain return criteria). The investment adviser of our separately managed accounts typically receives annual management fees typically 
based upon a percentage of each account’s net asset value or invested capital. The investment adviser of each of our credit-focused registered 
and non-registered investment companies typically receives annual management fees based upon a percentage of each company’s net asset value 
or total managed assets. The investment adviser of BXMT receives annual management fees based upon a percentage of BXMT’s net proceeds 
received from equity offerings and accumulated “core earnings” (which is generally equal to its GAAP net income excluding certain non-cash 
and other items), subject to certain adjustments. For additional information regarding the management fee rates we receive, see “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations—Critical Accounting Policies—Revenue Recognition—Management 
and Advisory Fees”.  

The management fees we receive from our carry funds are payable on a regular basis (typically quarterly) in the contractually prescribed 
amounts noted above over the life of the fund and do not depend on the investment performance of the fund. The management fees we receive 
from our hedge funds have similar characteristics, except that such funds often afford investors increased liquidity through annual, semi-annual 
or quarterly withdrawal or redemption rights following the expiration of a specified period of time when capital may not be withdrawn (typically 
between one and three years) and the amount of management fees to which the investment adviser is entitled with respect thereto will 
proportionately increase as the net asset value of each investor’s capital account grows and will proportionately decrease as the net asset value of 
each investor’s capital account decreases. The management fees we receive from our separately managed accounts are generally paid on a 
regular basis (typically quarterly) and may alternatively be based on invested capital or proportionately increase or decrease based on the net 
asset value of the separately managed account. In each case the management fees we are paid for managing a separately managed account will 
generally be subject to contractual rights the investor has to terminate our management of an account on as short as 30 days’ prior notice. The 
management fees we  
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receive from the registered investment companies we manage are generally paid on a regular basis (typically quarterly) and proportionately 
increase or decrease based on the net asset value or gross assets of the investment company. The management fees we are paid for managing the 
investment company will generally be subject to contractual rights the company’s board of directors (or, in the case of the business development 
company we manage, the investment adviser) has to terminate our management of an account on as short as 30 days’ prior notice. The 
management fees we receive from managing BXMT are paid quarterly and proportionately increase or decrease based on, among other things, 
BXMT’s net proceeds received from equity offerings and accumulated core earnings (subject to certain adjustments).  

Incentive Fees  

The general partners or similar entities of each of our hedge fund structures receive performance-based allocation fees (“incentive fees”) of 
generally 20% of the applicable fund’s net capital appreciation per annum, subject to certain net loss carry-forward provisions (known as a “high 
water mark”). In some cases, the investment adviser of each of our funds of hedge funds, separately managed accounts that invest in hedge funds 
and certain registered investment companies is entitled to an incentive fee generally ranging from zero to 15% of the applicable investment 
vehicle’s net appreciation per annum, subject to a high water mark and in some cases a preferred return. In addition, for the business 
development companies we sub-advise, we receive incentive fees of 10% of the vehicle’s net appreciation per annum, subject to a preferred 
return. The investment adviser of BXMT is entitled to an incentive fee, payable quarterly, in an amount, not less than zero, equal to the product 
of (a) 20% and (b) the excess of (i) its core earnings for the previous 12-month period over (ii) an amount equal to 7.00% per annum multiplied 
by the net proceeds received from equity offerings and accumulated core earnings (subject to certain adjustments). Incentive Fees are realized at 
the end of a measurement period, typically annually. Once realized, such fees are not subject to clawback.  

Carried Interest  

The general partner or an affiliate of each of our carry funds also receives carried interest from the investment fund. Carried interest 
entitles the general partner (or an affiliate) to a preferred allocation of income and gains from a fund. Our ability to generate carried interest is an 
important element of our business and carried interest has historically accounted for a very significant portion of our income.  

The carried interest is typically structured as a net profits interest in the applicable fund. In the case of our carry funds, carried interest is 
calculated on a “realized gain” basis, and each general partner is generally entitled to a carried interest equal to 20% of the net realized income 
and gains (generally taking into account unrealized losses) generated by such fund, except that the general partners (or affiliates) of certain of our 
credit-focused funds, real estate debt funds, multi-asset class investment funds and secondary funds of funds are entitled to a carried interest that 
ranges from 10% to 15% depending on the specific fund. Net realized income or loss is not netted between or among funds.  

For most carry funds, the carried interest is subject to an annual preferred limited partner return ranging from 7% to 10%, subject to a 
catch-up allocation to the general partner. If, at the end of the life of a carry fund (or earlier with respect to our real estate and certain multi-asset 
class investment funds), as a result of diminished performance of later investments in a carry fund’s life, (a) the general partner receives in 
excess of 20% (10% to 15% in the case of certain of our credit-focused and real estate debt carry funds, certain of our secondary funds of funds 
and certain multi-asset class investment funds) of the fund’s net profits over the life of the fund, or (in certain cases) (b) the carry fund has not 
achieved investment returns that exceed the preferred return threshold, then we will be obligated to repay an amount equal to the carried interest 
that was previously distributed to us that exceeds the amounts to which we are ultimately entitled. This obligation is known as a “clawback” 
obligation and is an obligation of any person who directly received such carried interest, including us and our employees who participate in our 
carried interest plans.  
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Although a portion of any distributions by us to our unitholders may include any carried interest received by us, we do not intend to seek 
fulfillment of any clawback obligation by seeking to have our unitholders return any portion of such distributions attributable to carried interest 
associated with any clawback obligation. The clawback obligation operates with respect to a given carry fund’s own net investment performance 
only and performance fees of other funds are not netted for determining this contingent obligation. Moreover, although a clawback obligation is 
several, the governing agreements of most of our funds provide that to the extent another recipient of carried interest (such as a current or former 
employee) does not fund his or her respective share, then we and our employees who participate in such carried interest plans may have to fund 
additional amounts (generally up to an additional 50%) beyond what we actually received in carried interest, although we will retain the right to 
pursue any remedies that we have under such governing agreements against those carried interest recipients who fail to fund their obligations. 
We have recorded a contingent repayment obligation equal to the amount that would be due on December 31, 2013, if the various carry funds 
were liquidated at their current carrying value.  

For additional information concerning the clawback obligations we could face, see “—Item 1A. Risk Factors—We may not have sufficient 
cash to pay back ‘clawback’ obligations if and when they are triggered under the governing agreements with our investors.”  

Advisory Fees  

Many of our investment advisers, especially private equity and real estate advisers, receive customary fees (for example, acquisition fees or 
origination fees) upon consummation of many of the funds’ transactions, receive monitoring fees from many of the funds’ portfolio companies 
for continued advice from the investment adviser, and may from time to time receive disposition and other fees in connection with their 
activities. The acquisition fees that they receive are generally calculated as a percentage (that generally can range up to 1%) of the total 
enterprise value of the acquired entity. Most of our carry funds are required to reduce the management fees charged to their limited partner 
investors by 50% to 100% of such transaction fees and certain other fees that they receive.  

Capital Invested In and Alongside Our Investment Funds  

To further align our interests with those of investors in our investment funds, we have invested the firm’s capital and that of our personnel 
in the investment funds we sponsor and manage. Minimum general partner capital commitments to our investment funds are determined 
separately with respect to our investment funds and, generally, are less than 5% of the limited partner commitments of any particular fund. See 
“Part II. Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity Needs” for more 
information regarding our minimum general partner capital commitments to our funds. We determine whether to make general partner capital 
commitments to our funds in excess of the minimum required commitments based on a variety of factors, including estimates regarding liquidity 
over the estimated time period during which commitments will be funded, estimates regarding the amounts of capital that may be appropriate for 
other opportunities or other funds we may be in the process of raising or are considering raising, prevailing industry standards with respect to 
sponsor commitments and our general working capital requirements. In many cases, we require our senior managing directors and other 
professionals to fund a portion of the general partner capital commitments to our funds. In other cases, we may from time to time offer to our 
senior managing directors and employees a part of the funded or unfunded general partner commitments to our investment funds. Our general 
partner capital commitments are funded with cash and not with carried interest or deferral of management fees.  

Investors in many of our funds also receive the opportunity to make additional “co-investments” with the investment funds. Our personnel, 
as well as Blackstone itself, also have the opportunity to make co-investments, which we refer to as “side-by-side investments,” with many of 
our carry funds. Co-investments and side-by-side investments are investments in portfolio companies or other assets on the same terms and 
conditions as those  
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acquired by the applicable fund. Co-investments refer to investments arranged by us that are made by our limited partner investors (and other 
investors in some instances) in a portfolio company or other assets alongside an investment fund. In certain cases, limited partner investors may 
pay additional management fees or carried interest in connection with such co-investments. Side-by-side investments are similar to co-
investments but are made by directors, officers, senior managing directors, employees and certain affiliates of Blackstone. These investments are 
generally made pursuant to a binding election, subject to certain limitations, made once a year for the estimated activity during the ensuing 12 
months under which those persons are permitted to make investments alongside a particular carry fund in all transactions of that fund for that 
year. Side-by-side investments are funded in cash and are not generally subject to management fees or carried interest.  

Competition  

The asset management and financial advisory industries are intensely competitive, and we expect them to remain so. We compete both 
globally and on a regional, industry and niche basis. We compete on the basis of a number of factors, including investment performance, 
transaction execution skills, access to capital, access to and retention of qualified personnel, reputation, range of products and services, 
innovation and price.  

Asset Management . We face competition both in the pursuit of outside investors for our investment funds and in acquiring investments in 
attractive portfolio companies and making other investments. With respect to outside investors, many have increased the amount of 
commitments they are making to alternative investment funds. However, any increase in the allocation of amounts of capital to alternative 
investment strategies by institutional and individual investors could lead to a reduction in the size and duration of pricing inefficiencies that 
many of our investment funds seek to exploit. Certain institutional investors are demonstrating a preference to in-source their own investment 
professionals and to make direct investments in alternative assets without the assistance of private equity advisers like us. Such institutional 
investors may become our competitors and could cease to be our clients.  

Depending on the investment, we face competition primarily from sponsors managing other private equity funds, specialized investment 
funds, hedge funds and other pools of capital, other financial institutions including sovereign wealth funds, corporate buyers and other parties. 
Several of these competitors have significant amounts of capital and many of them have investment objectives similar to ours, which may create 
additional competition for investment opportunities. Some of these competitors may also have a lower cost of capital and access to funding 
sources or other resources that are not available to us, which may create competitive disadvantages for us with respect to investment 
opportunities. Competitors may also be subject to different regulatory regimes or rules that may provide them more flexibility or better access to 
pursue transactions or raise capital for their investment funds. In addition, some of these competitors may have higher risk tolerances, different 
risk assessments or lower return thresholds, which could allow them to consider a wider variety of investments and to bid more aggressively than 
us for investments that we want to make. Corporate buyers may be able to achieve synergistic cost savings with regard to an investment or be 
perceived by sellers as otherwise being more desirable bidders, which may provide them with a competitive advantage in bidding for an 
investment.  

Financial Advisory . Our competitors are other advisory, investment banking and financial firms. Our primary competitors in our financial 
advisory business are large financial institutions, many of which have far greater financial and other resources and much broader client 
relationships than us and (unlike us) have the ability to offer a wide range of products, from loans, deposit-taking and insurance to brokerage and 
a wide range of investment banking services, which may enhance their competitive position. Our competitors also have the ability to support 
investment banking, including financial and strategic advisory services, with commercial banking, insurance and other financial services and 
products in an effort to gain market share, which puts us at a competitive disadvantage and could result in pricing pressures that could materially 
adversely affect our revenue and profitability. In the current market environment, we are also seeing increased competition from independent 
boutique advisory firms focused primarily on mergers and acquisitions and other strategic advisory and/or restructuring services. In addition, 
Park Hill Group operates in a highly competitive environment and the barriers to entry into the fund placement business are low.  
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In all of our businesses, competition is also intense for the attraction and retention of qualified employees. Our ability to continue to 
compete effectively in our businesses will depend upon our ability to attract new employees and retain and motivate our existing employees.  

For additional information concerning the competitive risks that we face, see “—Item 1A. Risk Factors—Risks Related to Our Asset 
Management Business—The asset management business is intensely competitive” and “—Risks Related to Our Financial Advisory Business—
We face strong competition from other financial advisory firms”.  

Employees  

As of December 31, 2013, we employed approximately 2,010 people, including our 129 senior managing directors and approximately 840 
other investment and advisory professionals. We strive to maintain a work environment that fosters professionalism, excellence, integrity and 
cooperation among our employees.  

Regulatory and Compliance Matters  

Our businesses, as well as the financial services industry generally, are subject to extensive regulation in the United States and elsewhere.  

All of the investment advisers of our investment funds operating in the U.S. are registered as investment advisers with the SEC (other 
investment advisers are registered in non-U.S. jurisdictions). Registered investment advisers are subject to the requirements and regulations of 
the Advisers Act. Such requirements relate to, among other things, fiduciary duties to clients, maintaining an effective compliance program, 
solicitation agreements, conflicts of interest, recordkeeping and reporting requirements, disclosure requirements, limitations on agency cross and 
principal transactions between an adviser and advisory clients, and general anti-fraud prohibitions.  

Blackstone Advisory Partners L.P., a subsidiary of ours through which we conduct our financial and strategic advisory business, is 
registered as a broker-dealer with the SEC, is a member of the Financial Industry Regulatory Authority, or “FINRA,” and is registered as a 
broker-dealer in 50 states, the District of Columbia, the Commonwealth of Puerto Rico and the Virgin Islands. Park Hill Group LLC is registered 
as a broker-dealer with the SEC, is a member of FINRA and is registered as a broker-dealer in numerous states. Park Hill Real Estate Group 
LLC, which has been registered as a broker-dealer with the SEC, a member of FINRA, and a broker-dealer in numerous states, was merged into 
Park Hill Group LLC during 2013, and continues to conduct its business as a division of Park Hill Group LLC. Our broker-dealer entities are 
subject to regulation and oversight by the SEC. In addition, FINRA, a self-regulatory organization that is subject to oversight by the SEC, adopts 
and enforces rules governing the conduct, and examines the activities, of its member firms, including our broker-dealer entities. State securities 
regulators also have regulatory or oversight authority over our broker-dealer entities.  

Broker-dealers are subject to regulations that cover all aspects of the securities business, including the implementation of a supervisory 
control system over the securities business, sales practices, conduct of and compensation in connection with public and private securities 
offerings, use and safekeeping of customers’ funds and securities, maintenance of adequate net capital, record keeping, the financing of 
customers’ purchases and the conduct and qualifications of directors, officers and employees. In particular, as registered broker-dealers and 
members of FINRA, Blackstone Advisory Partners L.P. and Park Hill Group LLC are subject to the SEC’s uniform net capital rule, Rule 15c3-1. 
Rule 15c3-1 specifies the minimum level of net capital a broker-dealer must maintain and also requires that a significant part of a broker-dealer’s 
assets be kept in relatively liquid form. The SEC and various self-regulatory organizations impose rules that require notification when net capital 
falls below certain predefined criteria, limit the ratio of subordinated debt to equity in the capital structure of a broker-dealer and constrain the 
ability of a broker-dealer to expand its business under certain circumstances.  
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Additionally, the SEC’s uniform net capital rule imposes certain requirements that may have the effect of prohibiting a broker-dealer from 
distributing or withdrawing capital and requiring prior notice to the SEC for certain withdrawals of capital.  

The Blackstone Group International Partners LLP and GSO Capital Partners International LLP (“GSO International”) are both authorized 
and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom. The U.K. Financial Services and Markets Act 2000, or 
“FSMA,” and rules promulgated thereunder govern all aspects of our investment business in the United Kingdom, including sales, research and 
trading practices, provision of investment advice, use and safekeeping of client funds and securities, regulatory capital, record keeping, margin 
practices and procedures, approval standards for individuals, anti-money laundering, periodic reporting and settlement procedures. Pursuant to 
the FSMA, certain of our subsidiaries are subject to regulations promulgated and administered by the FCA.  

In addition, each of the closed-end mutual funds and investment management companies we manage is registered under the 1940 Act as a 
closed-end investment company. The closed-end mutual funds and investment management companies and the entities that serve as those 
vehicles’ investment advisers are subject to the 1940 Act and the rules thereunder, which among other things regulate the relationship between a 
registered investment company and its investment adviser and prohibit or severely restrict principal transactions and joint transactions.  

Blackstone/GSO Debt Funds Management Europe Limited is authorized by the Central Bank of Ireland and is authorized to act as a 
manager of Irish non-UCITS Collective Investment Schemes. Certain Blackstone operating entities are licensed and subject to regulation by 
financial regulatory authorities in Japan, Hong Kong, Australia and Singapore.  

The SEC and various self-regulatory organizations have in recent years increased their regulatory activities, including regulation, 
examination and enforcement in respect of asset management firms.  

Certain of our businesses are subject to compliance with laws and regulations of U.S. federal and state governments, non-U.S. 
governments (including, without limitation, India, Japan and Hong Kong), their respective agencies and/or various self-regulatory organizations 
or exchanges relating to, among other things, marketing of investment products, the privacy of client information, and any failure to comply with 
these regulations could expose us to liability and/or damage our reputation. Our businesses have operated for many years within a legal 
framework that requires our being able to monitor and comply with a broad range of legal and regulatory developments that affect our activities. 
However, additional legislation, changes in rules promulgated by self-regulatory organizations or changes in the interpretation or enforcement of 
existing laws and rules, either in the United States or elsewhere, may directly affect our mode of operation and profitability.  

Rigorous legal and compliance analysis of our businesses and investments is important to our culture and risk management. In addition, 
disclosure controls and procedures and internal controls over financial reporting are documented, tested and assessed for design and operating 
effectiveness in compliance with the U.S. Sarbanes-Oxley Act of 2002. We strive to maintain a culture of compliance through the use of policies 
and procedures such as oversight compliance, codes of conduct, compliance systems, communication of compliance guidance and employee 
education and training. Our enterprise risk management function further analyzes our business, investment, and other key risks, reinforcing their 
importance in our environment. We have a compliance group that monitors our compliance with all of the regulatory requirements to which we 
are subject and manages our compliance policies and procedures. Our Chief Compliance Officer, in coordination with the Chief Legal Officer, 
supervises our compliance group, which is responsible for addressing all regulatory and compliance matters that affect our activities. Our 
compliance policies and procedures address a variety of regulatory and compliance risks such as the handling of material non-public 
information, position reporting, personal securities trading, valuation of investments on a fund-specific basis, document retention, potential 
conflicts of interest and the allocation of investment opportunities.  
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Our compliance group also monitors the information barriers that we maintain between the public and private side of Blackstone’s 
different businesses. We believe that our various businesses’ access to the intellectual knowledge and contacts and relationships that reside 
throughout our firm benefits all of our businesses. In order to maximize that access without compromising our compliance with the legal and 
contractual obligations to which we are subject, our compliance group oversees and monitors the communications between groups that are on the 
private side of our information barrier and groups that are on the public side, as well as between different public side groups. Our compliance 
group also monitors contractual obligations that may be impacted and potential conflicts that may arise in connection with these inter-group 
discussions.  

The firm also has an Internal Audit department with a global mandate and dedicated resources that provides risk-based audit, Sarbanes-
Oxley Act compliance, and enterprise risk management functions. Internal Audit aims to provide reasonable, independent, and objective 
assurance to our management and the board of directors of our general partner that risks are well-managed and that controls are appropriate and 
effective.  

There are a number of pending or recently enacted legislative and regulatory initiatives in the United States and in Europe that could 
significantly affect our business. Please see “Regulatory changes in the United States could adversely affect our business” and “Recent 
regulatory changes in jurisdictions outside the United States could adversely affect our business” in “—Item 1A. Risk Factors—Risks Related to 
Our Business.”  

Available Information  

The Blackstone Group L.P. is a Delaware limited partnership that was formed on March 12, 2007.  

We file annual, quarterly and current reports and other information with the SEC. These filings are available to the public over the internet 
at the SEC’s website at www.sec.gov. You may also read and copy any document we file at the SEC’s public reference room located at 100 F 
Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room.  

Our principal internet address is www.blackstone.com. We make available free of charge on or through www.blackstone.com our annual 
reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports, as soon as reasonably 
practicable after we electronically file such material with, or furnish it to, the SEC. The contents of our website are not, however, a part of this 
report.  
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Risks Related to Our Business  

Difficult market conditions can adversely affect our business in many ways, including by reducing the value or performance of the 
investments made by our investment funds, reducing the ability of our investment funds to raise or deploy capital and reducing the volume of 
the transactions involving our financial advisory business, each of which could materially reduce our revenue and cash flow and adversely 
affect our financial condition.  

Our business is materially affected by conditions in the global financial markets and economic conditions or events throughout the world 
that are outside our control, including but not limited to changes in interest rates, availability of credit, inflation rates, economic uncertainty, 
changes in laws (including laws relating to taxation), trade barriers, commodity prices, currency exchange rates and controls and national and 
international political circumstances (including wars, terrorist acts or security operations). These factors may affect the level and volatility of 
securities prices and the liquidity and the value of investments, and we may not be able to or may choose not to manage our exposure to these 
market conditions and/or other events. In the event of a market downturn each of our businesses could be affected in different ways.  

For example, the unprecedented turmoil in the global financial markets during 2008 and 2009 provoked significant volatility of securities 
prices, contraction in the availability of credit and the failure of a number of companies, including leading financial institutions, which had a 
significant material adverse effect on our investment businesses, particularly our private equity and real estate businesses. During that period, 
many economies around the world, including the U.S. economy, experienced significant declines in employment, household wealth, and lending. 
The lack of credit in 2008 and 2009 materially hindered the initiation of new, large-sized transactions for our private equity and real estate 
segments and adversely impacted our operating results in those periods. While the adverse effects of that period have abated to a significant 
degree, global financial markets have experienced volatility at various times since, including in response to the May 2013 suggestion that the 
Federal Reserve could slow the pace of asset purchases in the coming months. As publicly traded equity securities represent a higher proportion 
of the assets of many of our carry funds than has typically been the case, stock market volatility may have a greater impact on our reported 
results than in the past. Although credit spreads are inside of historical averages and all-in financing costs are below those prevailing prior to the 
recession, there is concern that the favorability of market conditions may be dependent on continued monetary policy accommodation from 
central banks, especially the U.S. Federal Reserve. Additional reductions in the pace of U.S. Federal Reserve asset purchases (i.e., “tapering”) 
could have unpredictable consequences for credit markets, which may create adverse consequences for deal finance conditions and negatively 
impact our business. Economic activity and employment in developed economies remain below levels implied by pre-recession trends and 
financial institutions have not provided debt financing in amounts and on the terms commensurate with what they provided prior to 2008, 
particularly in Europe. In addition, many emerging economies have recently experienced weakness, tighter credit conditions and a decreased 
availability of foreign capital. Continued weakness could result in lower returns than we anticipated at the time certain of our investments were 
made.  

Interest rates have been at historically low levels for the last few years. These rates may remain relatively low or rise in the future and a 
period of sharply rising interest rates could have an adverse impact on our business.  

Our funds may be affected by reduced opportunities to exit and realize value from their investments, by lower than expected returns on 
investments made prior to the deterioration of the credit markets and by the possibility that we may not be able to find suitable investments for 
the funds to effectively deploy capital, which could adversely affect our ability to raise new funds. During periods of difficult market conditions 
or slowdowns (which may be across one or more industries, sectors or geographies), our funds’ portfolio companies may experience adverse 
operating performance, decreased revenues, financial losses, difficulty in obtaining  
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access to financing and increased funding costs. Negative financial results in our investment funds’ portfolio companies may result in lower 
investment returns for our investment funds, which could materially and adversely affect our ability to raise new funds as well as our operating 
results and cash flow. To the extent the operating performance of those portfolio companies (as well as valuation multiples) do not improve or 
other portfolio companies experience adverse operating performance, our investment funds may sell those assets at values that are less than we 
projected or even a loss, thereby significantly affecting those investment funds’ performance and consequently our operating results and cash 
flow. During such periods of weakness, our investment funds’ portfolio companies may also have difficulty expanding their businesses and 
operations or meeting their debt service obligations or other expenses as they become due, including expenses payable to us. Furthermore, such 
negative market conditions could potentially result in a portfolio company entering bankruptcy proceedings, thereby potentially resulting in a 
complete loss of the fund’s investment in such portfolio company and a significant negative impact to the investment fund’s performance and 
consequently to our operating results and cash flow, as well as to our reputation. In addition, negative market conditions would also increase the 
risk of default with respect to investments held by our investment funds that have significant debt investments, such as our credit-focused funds. 
We are unable to predict whether and to what extent economic and market conditions will improve. Even if such conditions do improve broadly 
and significantly over the long term, adverse conditions and/or other events in particular sectors may cause our performance to suffer further.  

Our operating performance may also be adversely affected by our fixed costs and other expenses and the possibility that we would be 
unable to scale back other costs within a time frame sufficient to match any decreases in revenue relating to changes in market and economic 
conditions. In order to reduce expenses in the face of a difficult economic environment, we may need to cut back or eliminate the use of certain 
services or service providers, or terminate the employment of a significant number of our personnel that, in each case, could be important to our 
business and without which our operating results could be adversely affected.  

In addition, our financial advisory business can be materially affected by conditions in the global economy and various financial markets. 
For example, revenues generated by our financial advisory business are directly related to the volume and value of the transactions in which we 
are involved. During periods of unfavorable market or economic conditions, the volume and value of mergers and acquisitions transactions may 
decrease, thereby reducing the demand for our financial advisory services and increasing price competition among financial services companies 
seeking such engagements.  

Changes in the debt financing markets could negatively impact the ability of our funds and their portfolio companies to obtain attractive 
financing or re-financing for their investments and could increase the cost of such financing if it is obtained, which could lead to lower-
yielding investments and potentially decrease our net income.  

Any recurrence of the significant contraction in the market for debt financing that occurred in 2008 and 2009 or other adverse change, 
including any regulatory changes that would limit banks’ ability to provide debt financing, to us relating to the terms of such debt financing with, 
for example, higher rates, higher equity requirements, and/or more restrictive covenants, particularly in the area of acquisition financings for 
private equity and real estate transactions, would have a material adverse impact on our business. In the event that our funds are unable to obtain 
committed debt financing for potential acquisitions or can only obtain debt at an increased interest rate or on unfavorable terms, our funds may 
have difficulty completing otherwise profitable acquisitions or may generate profits that are lower than would otherwise be the case, either of 
which could lead to a decrease in the investment income earned by us. Similarly, our funds’ portfolio companies regularly utilize the corporate 
debt markets in order to obtain financing for their operations. To the extent that the credit markets and/or regulatory changes render such 
financing difficult to obtain or more expensive, this may negatively impact the operating performance of those portfolio companies and, 
therefore, the investment returns on our funds. In addition, to the extent that the markets and/or regulatory changes make it difficult or 
impossible to refinance debt that is maturing in the near term, some of our portfolio companies may be unable to repay such debt at maturity and 
may be forced to sell assets, undergo a recapitalization or seek bankruptcy protection.  
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A decline in the pace or size of investment by our private equity and real estate funds or an increase in the amount of transaction and 
monitoring fees we share with our investors would result in our receiving less revenue from transaction and monitoring fees.  

The transaction and monitoring fees that we earn are driven in part by the pace at which our private equity and real estate funds make 
investments and the size of those investments. Any decline in that pace or the size of such investments would reduce our transaction and 
monitoring fees. Many factors could cause such a decline in the pace of investment, including the inability of our investment professionals to 
identify attractive investment opportunities, competition for such opportunities among other potential acquirers, decreased availability of capital 
on attractive terms and our failure to consummate identified investment opportunities because of business, regulatory or legal complexities and 
adverse developments in the U.S. or global economy or financial markets. In addition, we have confronted and expect to continue to confront 
requests from a variety of investors and groups representing investors to increase the percentage of transaction and monitoring fees we share 
with our investors. To the extent we accommodate such requests, and in certain cases we have and we expect to continue to do so, it would result 
in a decrease in the amount of fee revenue we earn.  

Our revenue, net income and cash flow are all highly variable, which may make it difficult for us to achieve steady earnings growth on a 
quarterly basis and may cause the price of our common units to decline.  

Our revenue, net income and cash flow are all highly variable. For example, our cash flow may fluctuate significantly due to the fact that 
we receive carried interest from our carry funds only when investments are realized and achieve a certain preferred return. In addition, 
transaction fees received by our carry funds and fees received by our advisory business can vary significantly from quarter to quarter. We may 
also experience fluctuations in our results, including our revenue and net income, from quarter to quarter due to a number of other factors, 
including changes in the values of our funds’ investments, changes in the amount of distributions, dividends or interest paid in respect of 
investments, changes in our operating expenses, the degree to which we encounter competition and general economic and market conditions. 
Such variability may lead to volatility in the trading price of our common units and cause our results for a particular period not to be indicative 
of our performance in a future period. It may be difficult for us to achieve steady growth in net income and cash flow on a quarterly basis, which 
could in turn lead to large adverse movements in the price of our common units or increased volatility in our common unit price generally.  

The timing and receipt of carried interest generated by our carry funds is uncertain and will contribute to the volatility of our results. 
Carried interest depends on our carry funds’ performance and opportunities for realizing gains, which may be limited. It takes a substantial 
period of time to identify attractive investment opportunities, to raise all the funds needed to make an investment and then to realize the cash 
value (or other proceeds) of an investment through a sale, public offering, recapitalization or other exit. Even if an investment proves to be 
profitable, it may be several years before any profits can be realized in cash (or other proceeds). We cannot predict when, or if, any realization of 
investments will occur. In addition, upon the realization of a profitable investment by any of our carry funds and prior to us receiving any carried 
interest in respect of that investment, 100% of the proceeds of that investment must generally be paid to the investors in that carry fund until they 
have recovered certain fees and expenses and achieved a certain return on all realized investments by that carry fund as well as a recovery of any 
unrealized losses. If we were to have a realization event in a particular quarter, it may have a significant impact on our results for that particular 
quarter which may not be replicated in subsequent quarters. We recognize revenue on investments in our investment funds based on our 
allocable share of realized and unrealized gains (or losses) reported by such investment funds, and a decline in realized or unrealized gains, or an 
increase in realized or unrealized losses, would adversely affect our revenue and possibly cash flow, which could further increase the volatility of 
our quarterly results. Because our carry funds have preferred return thresholds to investors that need to be met prior to Blackstone receiving any 
carried interest, substantial declines in the carrying value of the investment portfolios of a carry fund can significantly delay or eliminate any 
carried interest distributions paid to us in respect of that fund since the value of the assets in the fund would need to recover to their aggregate 
cost basis plus the preferred return over time before we would be entitled to receive any carried interest from that fund.  
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The timing and receipt of carried interest also varies with the life cycle of our carry funds. During periods in which a relatively large 
portion of our assets under management is attributable to carry funds and investments in their “harvesting” period, our carry funds would make 
larger distributions than in the fundraising or investment periods that precede harvesting. During periods in which a significant portion of our 
assets under management is attributable to carry funds that are not in their harvesting periods, we may receive substantially lower carried interest 
distributions.  

With respect to most of our funds of hedge funds and credit-focused and real estate debt funds structured like hedge funds, our incentive 
income is paid annually or semi-annually, and the varying frequency of these payments will contribute to the volatility of our cash flow. 
Furthermore, we earn this incentive income only if the net asset value of a fund has increased or, in the case of certain funds, increased beyond a 
particular return threshold. Certain of these funds also have “high water marks” whereby we do not earn incentive income during a particular 
period even though the fund had positive returns in such period as a result of losses in prior periods. If one of these funds experiences losses, we 
will not be able to earn incentive income from the fund until it surpasses the previous high water mark. The incentive income we earn is 
therefore dependent on the net asset value of the fund, which could lead to significant volatility in our results.  

We also earn a portion of our revenue from financial advisory engagements, and in many cases we are not paid until the successful 
consummation of the underlying transaction, restructuring or closing of the fund. As a result, our financial advisory revenue is highly dependent 
on market conditions and the decisions and actions of our clients, interested third parties and governmental authorities. If a transaction, 
restructuring or funding is not consummated, we often do not receive any financial advisory fees other than the reimbursement of certain out-of-
pocket expenses, despite the fact that we may have devoted considerable resources to these transactions.  

Because our revenue, net income and cash flow can be highly variable from quarter to quarter and year to year, we do not provide any 
guidance regarding our expected quarterly and annual operating results. The lack of guidance may affect the expectations of public market 
analysts and could cause increased volatility in our common unit price.  

Adverse economic and market conditions may adversely affect our liquidity position, which could adversely affect our business operations in 
the future.  

We use cash to (a) provide capital to facilitate the growth of our existing businesses, which principally includes funding our general partner 
and co-investment commitments to our funds, (b) provide capital for business expansion, (c) pay operating expenses and other obligations as 
they arise, (d) fund capital expenditures, (e) service interest payments on our debt and repay debt, (f) pay income taxes, and (g) make 
distributions to our unitholders and the holders of Blackstone Holdings Partnership Units. In addition to the cash we received in connection with 
our initial public offering (“IPO”), our $600 million debt offering in August 2009, our $400 million debt offering in September 2010 and our 
$650 million debt offering in August 2012, our principal sources of cash are: (a) Fee Related Earnings, (b) Realized Performance Fees net of 
related profit sharing interests that are included in Compensation and (c) Blackstone Investment Income related to its investments in liquid funds 
and its net realized investment income on its illiquid investments. We have also entered into a $1.1 billion revolving credit facility with a final 
maturity date of July 13, 2017. Our long-term debt totaled $1.6 billion in borrowings from the 2009, 2010 and 2012 bond issuances and we had 
no borrowings outstanding against our $1.1 billion revolving credit facility as of December 31, 2013. At the end of 2013, we had $832.0 million 
in cash, $1.2 billion invested in our Treasury Cash Management Strategies, $114.3 million invested in liquid Blackstone funds, $2.5 billion 
invested in illiquid Blackstone funds and $201.5 million invested in other investments.  

If the global economy and conditions in the financing markets worsen, our fund investment performance could suffer, resulting in, for 
example, the payment of less or no carried interest to us. The payment of less or no carried interest could cause our cash flow from operations to 
significantly decrease, which could materially and  
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adversely affect our liquidity position and the amount of cash we have on hand to conduct our operations and make distributions to our 
unitholders. Having less cash on hand could in turn require us to rely on other sources of cash (such as the capital markets which may not be 
available to us on acceptable terms) to conduct our operations, which include, for example, funding significant general partner and co-investment 
commitments to our carry funds, or to make quarterly distributions to our unitholders. Furthermore, during adverse economic and market 
conditions, we might not be able to renew all or part of our existing revolving credit facility or find alternate financing on commercially 
reasonable terms. As a result, our uses of cash may exceed our sources of cash, thereby potentially affecting our liquidity position.  

We depend on our founder and other key senior managing directors and the loss of their services would have a material adverse effect on our 
business, results and financial condition.  

We depend on the efforts, skill, reputations and business contacts of our founder, Stephen A. Schwarzman, and other key senior managing 
directors, the information and deal flow they generate during the normal course of their activities and the synergies among the diverse fields of 
expertise and knowledge held by our professionals. Accordingly, our success will depend on the continued service of these individuals, who are 
not obligated to remain employed with us. Several key senior managing directors have left the firm in the past and others may do so in the future, 
and we cannot predict the impact that the departure of any key senior managing director will have on our ability to achieve our investment 
objectives. The loss of the services of any of them could have a material adverse effect on our revenues, net income and cash flows and could 
harm our ability to maintain or grow assets under management in existing funds or raise additional funds in the future. We have historically 
relied in part on the interests of these professionals in the investment funds’ carried interest and incentive fees to discourage them from leaving 
the firm. However, to the extent our investment funds perform poorly, thereby reducing the potential for carried interest and incentive fees, their 
interests in carried interest and incentive fees become less valuable to them and become less effective as incentives for them to continue to be 
employed at Blackstone.  

Our senior managing directors and other key personnel possess substantial experience and expertise and have strong business relationships 
with investors in our funds, clients and other members of the business community. As a result, the loss of these personnel could jeopardize our 
relationships with investors in our funds, our clients and members of the business community and result in the reduction of assets under 
management or fewer investment opportunities.  

Our publicly traded structure may adversely affect our ability to retain and motivate our senior managing directors and other key personnel 
and to recruit, retain and motivate new senior managing directors and other key personnel, both of which could adversely affect our 
business, results and financial condition.  

Our most important asset is our people, and our continued success is highly dependent upon the efforts of our senior managing directors 
and other professionals. Our future success and growth depends to a substantial degree on our ability to retain and motivate our senior managing 
directors and other key personnel and to strategically recruit, retain and motivate new talented personnel. Most of our current senior managing 
directors and other senior personnel have equity interests in our business that are primarily partnership units in Blackstone Holdings (as defined 
under “Part III. Item 13. Certain Relationships and Related Transactions, and Director Independence—Blackstone Holdings Partnership 
Agreements”) and which entitle such personnel to cash distributions. However, the value of such Blackstone Holdings Partnership Units and the 
distributions in respect of these equity interests may not be sufficient to retain and motivate our senior managing directors and other key 
personnel, nor may they be sufficiently attractive to strategically recruit, retain and motivate new talented personnel. Moreover, prior to our IPO, 
many of our senior managing directors and other senior personnel had interests in each of our underlying businesses which may have entitled to 
them to a larger amount of cash distributions than they receive in respect of Blackstone Holdings Partnership Units.  
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Additionally, the retention of an increasingly larger portion of the Blackstone Holdings Partnership Units held by senior managing 
directors is not dependent upon their continued employment with us as those equity interests continue to vest as time passes. Moreover, the 
minimum retained ownership requirements and transfer restrictions to which these interests are subject in certain instances lapse over time, may 
not be enforceable in all cases and can be waived. There is no guarantee that the non-competition and non-solicitation agreements to which our 
senior managing directors are subject, together with our other arrangements with them, will prevent them from leaving us, joining our 
competitors or otherwise competing with us or that these agreements will be enforceable in all cases. In addition, these agreements will expire 
after a certain period of time, at which point each of our senior managing directors would be free to compete against us and solicit investors in 
our funds, clients and employees.  

We might not be able to provide future senior managing directors with equity interests in our business to the same extent or with the same 
tax consequences from which our existing senior managing directors previously benefited. For example, if legislation were to be enacted by the 
U.S. Congress or any state or local governments to treat carried interest as ordinary income rather than as capital gain for tax purposes, such 
legislation would materially increase the amount of taxes that we and possibly our unitholders would be required to pay, thereby adversely 
affecting our ability to recruit, retain and motivate our current and future professionals. See “—Risks Related to United States Taxation—Our 
structure involves complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. Our structure 
also is subject to potential legislative, judicial or administrative change and differing interpretations, possibly on a retroactive basis.”  

Alternatively, the value of the units we may issue senior managing directors at any given time may subsequently fall (as reflected in the 
market price of our common units), which could counteract the incentives we are seeking to induce in them. Therefore, in order to recruit and 
retain existing and future senior managing directors, we may need to increase the level of compensation that we pay to them. Accordingly, as we 
promote or hire new senior managing directors over time, we may increase the level of compensation we pay to our senior managing directors, 
which would cause our total employee compensation and benefits expense as a percentage of our total revenue to increase and adversely affect 
our profitability. In addition, issuance of equity interests in our business in the future to senior managing directors and other personnel would 
dilute public common unitholders.  

We strive to maintain a work environment that reinforces our culture of collaboration, motivation and alignment of interests with investors. 
If we do not continue to develop and implement the right processes and tools to manage our changing enterprise and maintain this culture, our 
ability to compete successfully and achieve our business objectives could be impaired, which could negatively impact our business, financial 
condition and results of operations.  

Our organizational documents do not limit our ability to enter into new lines of businesses, and we may expand into new investment 
strategies, geographic markets and businesses, each of which may result in additional risks and uncertainties in our businesses.  

Our plan, to the extent that market conditions permit, is to grow our investment and financial advisory businesses and expand into new 
investment strategies, geographic markets and businesses. Our organizational documents do not limit us to the investment management and 
financial advisory businesses. Accordingly, we may pursue growth through acquisitions of other investment management or advisory companies, 
acquisitions of critical business partners or other strategic initiatives. In addition, we expect opportunities will arise to acquire other alternative or 
traditional asset managers. To the extent we make strategic investments or acquisitions, undertake other strategic initiatives or enter into a new 
line of business, we will face numerous risks and uncertainties, including risks associated with (a) the required investment of capital and other 
resources, (b) the possibility that we have insufficient expertise to engage in such activities profitably or without incurring inappropriate amounts 
of risk, (c) combining or integrating operational and management systems and controls, and (d) the broadening of our geographic footprint, 
including the risks associated with conducting operations in non-U.S. jurisdictions. Entry into certain lines of business may subject us to new 
laws and regulations with which  
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we are not familiar, or from which we are currently exempt, and may lead to increased litigation and regulatory risk. For example, our recent and 
planned business initiatives include offering registered investment products and the creation of investment products open to retail investors. 
These activities will impose additional compliance burdens on us and could also subject us to enhanced regulatory scrutiny and expose us to 
greater reputation and litigation risk. In addition, if a new business generates insufficient revenues or if we are unable to efficiently manage our 
expanded operations, our results of operations will be adversely affected. Our strategic initiatives may include joint ventures, in which case we 
will be subject to additional risks and uncertainties in that we may be dependent upon, and subject to liability, losses or reputational damage 
relating to systems, controls and personnel that are not under our control.  

If we are unable to consummate or successfully integrate additional development opportunities, acquisitions or joint ventures, we may not be 
able to implement our growth strategy successfully.  

Our growth strategy is based, in part, on the selective development or acquisition of asset management businesses, advisory businesses or 
other businesses complementary to our business where we think we can add substantial value or generate substantial returns. The success of this 
strategy will depend on, among other things: (a) the availability of suitable opportunities, (b) the level of competition from other companies that 
may have greater financial resources, (c) our ability to value potential development or acquisition opportunities accurately and negotiate 
acceptable terms for those opportunities, (d) our ability to obtain requisite approvals and licenses from the relevant governmental authorities and 
to comply with applicable laws and regulations without incurring undue costs and delays and (e) our ability to identify and enter into mutually 
beneficial relationships with venture partners. Moreover, even if we are able to identify and successfully complete an acquisition, we may 
encounter unexpected difficulties or incur unexpected costs associated with integrating and overseeing the operations of the new businesses. If 
we are not successful in implementing our growth strategy, our business, financial results and the market price for our common units may be 
adversely affected.  

The U.S. Congress has considered legislation that, if enacted, would have (a) for taxable years beginning ten years after the date of 
enactment, precluded us from qualifying as a partnership for U.S. federal income tax purposes or required us to hold carried interest 
through taxable subsidiary corporations and (b) taxed individual holders of common units with respect to certain income and gains at 
increased rates. If any similar legislation were to be enacted and apply to us, we could incur a material increase in our tax liability and a 
substantial portion of our income could be taxed at a higher rate to the individual holders of our common units.  

Over the past several years, a number of legislative and administrative proposals to change the taxation of Carried Interest have been 
introduced and, in certain cases, have been passed by the U.S. House of Representatives that would have, in general, treated income and gains, 
including gain on sale, attributable to an investment services partnership interest, or “ISPI”, as income subject to a new blended tax rate that is 
higher than the capital gains rate applicable to such income under current law, except to the extent such ISPI would have been considered under 
the legislation to be a qualified capital interest. Our common units and the interests that we hold in entities that are entitled to receive Carried 
Interest would likely have been classified as ISPIs for purposes of this legislation. It is unclear whether or when the U.S. Congress will pass such 
legislation or what provisions will be included in any final legislation if enacted.  

The most recent legislative proposals provided that, for taxable years beginning ten years after the date of enactment, income derived with 
respect to an ISPI that is not a qualified capital interest and that is subject to the foregoing rules would not meet the qualifying income 
requirements under the publicly traded partnership rules. Therefore, if similar legislation were to be enacted, following such ten-year period, we 
would be precluded from qualifying as a partnership for U.S. federal income tax purposes or be required to hold all such ISPIs through 
corporations. If we were taxed as a U.S. corporation or held all ISPIs through U.S. corporations, our effective tax rate could increase 
significantly. The federal statutory rate for corporations is currently 35%. In addition, we could be subject to increased state and local taxes. 
Furthermore, you could be subject to tax on our conversion into a corporation or any restructuring required in order for us to hold our ISPIs 
through a corporation.  
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The Obama administration proposed policies similar to Congress that would tax income and gain, including gain on sale, attributable to an 
ISPI at ordinary rates, with an exception for certain qualified capital interests. The proposal would also characterize certain income and gain in 
respect of ISPIs as non-qualifying income under the tax rules applicable to publicly traded partnerships after a ten-year transition period from the 
effective date, with an exception for certain qualified capital interests. The Obama administration proposed similar changes in its published 
revenue proposals for 2013 and prior years.  

On February 26, 2014, Representative Camp, Chairman of the House Ways and Means Committee, released a discussion draft of proposed 
legislation that would introduce major changes to the U.S. federal income tax system (the “2014 Camp Proposal”). It would, among other things 
(a) generally treat publicly traded partnerships (other than those deriving 90 percent of their income from activities relating to mining and natural 
resources) as taxable corporations for tax years beginning after 2016 and (b) recharacterize a portion of capital gain from certain partnership 
interests held in connection with the performance of services as ordinary income for tax years beginning after 2014.  

States and other jurisdictions have also considered legislation to increase taxes with respect to Carried Interest. For example, in 2010, the 
New York State Assembly passed a bill, which could have caused a non-resident of New York who holds our common units to be subject to 
New York state income tax on carried interest earned by entities in which we hold an indirect interest, thereby requiring the non-resident to file a 
New York state income tax return reporting such carried interest income. This legislation would have been retroactive to January 1, 2010. It is 
unclear whether or when similar legislation will be enacted. Finally, several state and local jurisdictions are evaluating ways to subject 
partnerships to entity level taxation through the imposition of state or local income, franchise or other forms of taxation or to increase the amount 
of such taxation. If any state were to impose a tax upon us as an entity, our distribution to you would be reduced.  

Additional proposed changes in the U.S. taxation of businesses could adversely affect us.  

The Obama administration has announced other proposals for potential reform to the U.S. federal income tax rules for businesses, 
including reducing the deductibility of interest for corporations, reducing the top marginal rate on corporations and subjecting entities currently 
treated as partnerships for tax purposes to an entity level income tax similar to the corporate income tax. Several proposals for reform if enacted 
could adversely affect us. It is unclear what any actual legislation would provide, when it would be proposed or what its prospects for enactment 
would be.  

The 2014 Camp Proposal, in addition to the proposed changes discussed above relating to publicly traded partnerships and carried interest, 
includes proposed provisions for the migration of the United States from a “worldwide” system of taxation, pursuant to which U.S. corporations 
are taxed on their worldwide income, to a territorial system where U.S. corporations are taxed only on their U.S. source income (subject to 
certain exceptions for income derived in low-tax jurisdictions from the exploitation of tangible assets) at a top corporate tax rate that would be 
25%. The 2014 Camp Proposal includes numerous revenue raisers to offset the reduction in the tax rate and base which may or may not be 
detrimental to us, including changes to the rules for depreciating or amortizing assets, including goodwill, and changes to rules affecting real 
estate investment trusts, partnerships and tax-exempt entities. Senator Baucus recently proposed a similar territorial U.S. tax system, but with 
more expansive U.S. taxation of the foreign profits of non-U.S. subsidiaries of U.S. corporations. The Baucus proposal would also eliminate the 
withholding tax exemption on portfolio interest debt obligations for investors residing in non-treaty jurisdictions. Whether these proposals will 
be enacted by the government and in what form is unknown, as are the ultimate consequences of the proposed legislation.  

The potential requirement to convert our financial statements from being prepared in conformity with accounting principles generally 
accepted in the United States of America to International Financial Reporting Standards may strain our resources and increase our annual 
expenses.  

As a public entity, the SEC may require in the future that we report our financial results under International Financial Reporting Standards 
(“IFRS”) instead of under accounting principles generally accepted in the United  
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States of America (“U.S. GAAP”). IFRS is a set of accounting principles that has been gaining acceptance on a worldwide basis. These 
standards are published by the London-based International Accounting Standards Board (“IASB”) and are more focused on objectives and 
principles and less reliant on detailed rules than U.S. GAAP. Today, there remain significant and material differences in several key areas 
between U.S. GAAP and IFRS which would affect Blackstone. Additionally, U.S. GAAP provides specific guidance in classes of accounting 
transactions for which equivalent guidance in IFRS does not exist. The adoption of IFRS is highly complex and would have an impact on many 
aspects and operations of Blackstone, including but not limited to financial accounting and reporting systems, internal controls, taxes, borrowing 
covenants and cash management. It is expected that a significant amount of time, internal and external resources and expenses over a multi-year 
period would be required for this conversion.  

Operational risks may disrupt our businesses, result in losses or limit our growth.  

We rely heavily on our financial, accounting, communications and other data processing systems. Our systems may fail to operate properly 
or become disabled as a result of tampering or a breach of our network security systems or otherwise. In addition, our systems are from time to 
time subject to cyberattacks. Breaches of our network security systems could involve attacks that are intended to obtain unauthorized access to 
our proprietary information, destroy data or disable, degrade or sabotage our systems, often through the introduction of computer viruses, 
cyberattacks and other means and could originate from a wide variety of sources, including unknown third parties outside the firm. Although we 
take various measures to ensure the integrity of our systems, there can be no assurance that these measures will provide protection. If our 
systems are compromised, do not operate properly or are disabled, we could suffer financial loss, a disruption of our businesses, liability to our 
investment funds, regulatory intervention or reputational damage.  

In addition, we operate in businesses that are highly dependent on information systems and technology. Our information systems and 
technology may not continue to be able to accommodate our growth, and the cost of maintaining such systems may increase from its current 
level. Such a failure to accommodate growth, or an increase in costs related to such information systems, could have a material adverse effect on 
us.  

Furthermore, we depend on our headquarters in New York City, where most of our personnel are located, for the continued operation of 
our business. A disaster or a disruption in the infrastructure that supports our businesses, including a disruption involving electronic 
communications or other services used by us or third parties with whom we conduct business, or directly affecting our headquarters, could have 
a material adverse impact on our ability to continue to operate our business without interruption. Our disaster recovery programs may not be 
sufficient to mitigate the harm that may result from such a disaster or disruption. In addition, insurance and other safeguards might only partially 
reimburse us for our losses, if at all.  

Finally, we rely on third party service providers for certain aspects of our business, including for certain information systems and 
technology and administration of our hedge funds. Any interruption or deterioration in the performance of these third parties or failures of their 
information systems and technology could impair the quality of the funds’ operations and could affect our reputation and hence adversely affect 
our businesses.  

Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties. The possibility of 
increased regulatory focus could result in additional burdens on our business. Legislative or regulatory changes could adversely affect us.  

Our business is subject to extensive regulation, including periodic examinations, by governmental and self regulatory organizations in the 
jurisdictions in which we operate around the world. Many of these regulators, including U.S. and foreign government agencies and self-
regulatory organizations, as well as state securities commissions in the United States, are empowered to conduct investigations and 
administrative proceedings that can result in fines, suspensions of personnel or other sanctions, including censure, the issuance of cease-and-
desist orders, the suspension or expulsion of a broker-dealer or investment adviser from registration or  
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memberships or the commencement of a civil or criminal lawsuit against us or our personnel. Even if an investigation or proceeding did not 
result in a sanction or the sanction imposed against us or our personnel by a regulator were small in monetary amount, the adverse publicity 
relating to the investigation, proceeding or imposition of these sanctions could harm our reputation and cause us to lose existing clients or fail to 
gain new asset management or financial advisory clients.  

In addition, we regularly rely on exemptions from various requirements of the U.S. Securities Act of 1933, as amended, or “Securities 
Act,” the Exchange Act, the 1940 Act and the U.S. Employee Retirement Income Security Act of 1974, as amended, in conducting our asset 
management activities. These exemptions are sometimes highly complex and may in certain circumstances depend on compliance by third 
parties whom we do not control. If for any reason these exemptions were to become unavailable to us, we could become subject to regulatory 
action or third party claims and our business could be materially and adversely affected. For example, the SEC recently amended Rule 506 of 
Regulation D under the Securities Act to impose “bad actor” disqualification provisions which ban an issuer from offering or selling securities 
pursuant to the safe harbor rule in Rule 506 if the issuer, or any other “covered person”, is the subject of a criminal, regulatory or court order or 
other “disqualifying event” under the rule which has not been waived. The definition of “covered person” under the rule includes an issuer’s 
directors, general partners, managing members and executive officers; affiliates who are also issuing securities in the offering; beneficial owners 
of 20% or more of the issuer’s outstanding equity securities; and promoters and persons compensated for soliciting investors in the offering. 
Accordingly, our ability to rely on Rule 506 to offer or sell securities would be impaired if we or any “covered person” is the subject of a 
disqualifying event under the rule and we are unable to obtain a waiver. The requirements imposed by our regulators are designed primarily to 
ensure the integrity of the financial markets and to protect investors in our investment funds and are not designed to protect our common 
unitholders. Consequently, these regulations often serve to limit our activities and impose burdensome compliance requirements.  

The Iran Threat Reduction and Syrian Human Rights Act of 2012 (“ITRA”) expands the scope of U.S. sanctions against Iran. More 
specifically, Section 219 of the ITRA amended the Exchange Act to require companies subject to SEC reporting obligations under Section 13 of 
the Exchange Act to disclose in their periodic reports specified dealings or transactions involving Iran or other individuals and entities targeted 
by certain OFAC sanctions engaged in by the reporting company or any of its affiliates during the period covered by the relevant periodic report. 
In some cases, ITRA requires companies to disclose these types of transactions even if they were permissible under U.S. law. Companies that 
may be considered our affiliates have publicly filed and/or provided to us the disclosures reproduced on Exhibit 99.1 of each of our Quarterly 
Reports on Form 10-Q filed on May 8, 2013, August 8, 2013 and November 8, 2013 as well as Exhibit 99.1 of this report, which disclosures are 
hereby incorporated by reference herein. We have not independently verified or participated in the preparation of these disclosures. We are 
required to separately file with the SEC a notice that such activities have been disclosed in this report, and the SEC is required to post this notice 
of disclosure on its website and send the report to the U.S. President and certain U.S. Congressional committees. The U.S. President thereafter is 
required to initiate an investigation and, within 180 days of initiating such an investigation, to determine whether sanctions should be imposed. 
Disclosure of such activity, even if such activity is not subject to sanctions under applicable law, and any sanctions actually imposed on us or our 
affiliates as a result of these activities, could harm our reputation and have a negative impact on our business.  

Regulatory changes in the United States could adversely affect our business.  

As a result of the financial crisis and highly publicized financial scandals, investors have exhibited concerns over the integrity of the U.S. 
financial markets and the regulatory environment in which we operate in the United States. There has been active debate over the appropriate 
extent of regulation and oversight of private investment funds and their managers. We may be adversely affected as a result of new or revised 
legislation or regulations imposed by the SEC or other U.S. governmental regulatory authorities or self-regulatory organizations that supervise 
the financial markets. We also may be adversely affected by changes in the interpretation or enforcement of existing laws and rules by these 
governmental authorities and self-regulatory organizations.  
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On July 21, 2010, President Obama signed into law the Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank 
Act”), which imposes significant new regulations on almost every aspect of the U.S. financial services industry, including aspects of our 
business. Among other things, the Dodd-Frank Act includes the following provisions that could have an adverse impact on our ability to conduct 
our business:  
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•   The Dodd-Frank Act established the Financial Stability Oversight Council (the “FSOC”), which is comprised of representatives of all 
the major U.S. financial regulators, to act as the financial system’s systemic risk regulator with the authority to review the activities 
of non-bank financial companies predominantly engaged in financial activities and designate those companies determined to be 
“systemically important” for supervision by the Board of Governors of the Federal Reserve System (the “Federal Reserve”). Such 
designation is applicable to companies where material distress could pose risk to the financial stability of the United States. On 
April 3, 2012, the FSOC issued a final rule and interpretive guidance regarding the process by which it will designate nonbank 
financial companies as systemically important. The final rule and interpretive guidance details a three-stage process, with the level of 
scrutiny increasing at each stage. Initially, the FSOC will apply a broad set of uniform quantitative metrics to screen out financial 
companies that do not warrant additional review. The FSOC will consider whether a company has at least $50 billion in total 
consolidated assets and whether it meets other thresholds relating to credit default swaps outstanding, derivative liabilities, loans and 
bonds outstanding, a minimum leverage ratio of total consolidated assets (excluding separate accounts) to total equity of 15 to 1, and 
a short-term debt ratio of debt (with maturities less than 12 months) to total consolidated assets (excluding separate accounts) of 
10%. A company that meets or exceeds both the asset threshold and one of the other thresholds will be subject to additional review. 
The review criteria could, and is expected to, evolve over time. While we believe it to be unlikely that we would be designated as 
systemically important, if such designation were to occur, we would be subject to significantly increased levels of regulation, which 
includes, without limitation, a requirement to adopt heightened standards relating to capital, leverage, liquidity, risk management, 
credit exposure reporting and concentration limits, restrictions on acquisitions and being subject to annual stress tests by the Federal 
Reserve. On July 8, 2013 and September 19, 2013, respectively, the FSOC made its first designations of these non-bank financial 
companies for Federal Reserve supervision. As expected, we were not among them. In connection with the work of the FSOC, on 
October 31, 2011, the SEC and the Commodity Futures Trading Commission issued a joint final rule on systemic risk reporting 
designed to assist the FSOC in gathering information from many sectors of the financial system for monitoring risks. This final rule 
requires large private equity fund advisers, such as Blackstone, to submit reports, on Form PF, focusing primarily on the extent of 
leverage incurred by their funds’ portfolio companies, the use of bridge financing and their funds’ investments in financial 
institutions.  

  

•   The Dodd-Frank Act, under what has become known as the “Volcker Rule,” generally prohibits depository institution holding 
companies (including foreign banks with U.S. branches and insurance companies with U.S. depository institution subsidiaries), 
insured depository institutions and subsidiaries and affiliates of such entities (collectively, “banking entities”) from investing in or 
sponsoring private equity funds or hedge funds. The Volcker Rule became effective on July 21, 2012, kicking off a two-year 
conformance period. On December 10, 2013, the Federal Reserve and other federal agencies issued the long-awaited final rules 
implementing the Volcker Rule. Concurrent with the release of such rules, the Federal Reserve issued an order granting an industry-
wide one-year extension for all banking entities. As a result, banking entities must have wound down, sold or otherwise conformed 
their activities, investments and relationships to the requirements of the Volcker Rule by July 2015, absent an extension to the 
conformance period by the Federal Reserve or an exemption for certain “permitted activities”. The Federal Reserve may, upon a 
request by a banking entity, grant up to three separate one-year extensions to the conformance period. In addition, the Dodd-Frank 
Act includes a special provision to address the difficulty banking entities may experience in conforming investments in a private 
equity fund that qualifies as an “illiquid fund,” or a fund that as of May 1, 2010 was principally invested in, or was contractually 
committed to principally invest in, illiquid assets and makes all investments pursuant to, and consistent with, an investment strategy 
to  
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Many of these provisions are subject to further rulemaking and to the discretion of regulatory bodies, such as the FSOC, the Federal 
Reserve and the SEC.  

In June 2010, the SEC approved Rule 206(4)-5 under the Advisers Act regarding “pay to play” practices by investment advisers involving 
campaign contributions and other payments to government clients and elected officials able to exert influence on such clients. The rule prohibits 
investment advisers from providing advisory services for compensation to a government client for two years, subject to very limited exceptions, 
after the investment adviser, its senior executives or its personnel involved in soliciting investments from government entities make 
contributions to certain candidates and officials in position to influence the hiring of an investment adviser by such government client. Advisers 
are required to implement compliance policies designed, among other matters, to track contributions by certain of the adviser’s employees and 
engagements of third parties that solicit government entities and to keep certain records in order to enable the SEC to determine compliance with 
the rule. Any failure on our part to comply with the rule could expose us to significant penalties and reputational damage. In addition, there have 
been similar rules on a state level regarding “pay to play” practices by investment advisers.  

In September 2010, California enacted legislation requiring placement agents who solicit funds from the California state retirement 
systems, such as the California Public Employees’ Retirement System and the California State Teachers’ Retirement System to register as 
lobbyists. In addition to increased reporting requirements, the legislation prohibits placement agents from receiving contingent compensation for 
soliciting investments from California state retirement systems. New York City has enacted similar measures that require asset management 
firms and their employees that solicit investments from New York City’s five public pension systems to register as lobbyists. Like the California 
legislation, the New York City measures impose significant compliance obligations on registered lobbyists and their employers, including annual 
registration fees, periodic disclosure reports and internal recordkeeping, and also prohibit the acceptance of contingent fees. Moreover, other 
states or municipalities may consider similar legislation as that enacted in California or adopt regulations or procedures with similar effect. These 
types of measures could materially and adversely impact our fund placement business.  

In June 2011, the Basel Committee on Banking Supervision, an international body comprised of senior representatives of bank supervisory 
authorities and central banks from 27 countries, including the United States, announced the final framework for a comprehensive set of capital 
and liquidity standards, commonly referred to as “Basel III,” for internationally active banking organizations. These new standards, which will 
be fully phased in by 2019, will require banks to hold more capital, predominantly in the form of common equity, than under the current capital 
framework. Implementation of Basel III will require implementing regulations and guidelines by  
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principally invest in illiquid assets. For such a fund, a banking entity may seek approval for an additional extension of up to five 
years. While there is substantial uncertainty regarding the availability of extensions and transition period relief, as well as general 
practical implications under the Volcker Rule, there are likely to be adverse implications on our ability to raise funds from banking 
organizations as a result of this prohibition.  

  

•   The Dodd-Frank Act requires private equity and hedge fund advisers to register with the SEC under the Investment Advisers Act, to 
maintain extensive records and to file reports if deemed necessary for purposes of systemic assessment by certain governmental 
bodies. As described elsewhere in this Form 10-K, all of the investment advisers of our investment funds operated in the U.S. are 
registered as investment advisers with the SEC.  

  

•   The Dodd-Frank Act authorizes federal regulatory agencies to review and, in certain cases, prohibit compensation arrangements at 
financial institutions that give employees incentives to engage in conduct deemed to encourage inappropriate risk taking by covered 
financial institutions. Such restrictions could limit our ability to recruit and retain investment professionals and senior management 
executives.  
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member states. In July 2013, the U.S. federal banking regulators announced the adoption of final regulations to implement Basel III for U.S. 
banking organizations, subject to various transition periods. Compliance with the Basel III standards may result in significant costs to banking 
organizations, which in turn may result in higher borrowing costs for the private sector, including our funds and portfolio companies, and 
reduced access to certain types of credit. See “—Changes in the debt financing markets may negatively impact the ability of our private equity 
funds and their portfolio companies to obtain attractive financing for their investments and may increase the cost of such financing if it is 
obtained, which could lead to lower yielding investments and potentially decrease our net income.” In the United States, regulations have been 
proposed by the federal banking agencies, but they remain pending.  

It is impossible to determine the full extent of the impact on us of the Dodd-Frank Act or any other new laws, regulations or initiatives that 
may be proposed or whether any of the proposals will become law. Any changes in the regulatory framework applicable to our business, 
including the changes described above, may impose additional costs on us, require the attention of our senior management or result in limitations 
on the manner in which we conduct our business. Moreover, as calls for additional regulation have increased, there may be a related increase in 
regulatory investigations of the trading and other investment activities of alternative asset management funds, including our funds. Compliance 
with any new laws or regulations could make compliance more difficult and expensive, affect the manner in which we conduct our business and 
adversely affect our profitability.  

Changes in U.S. tax law could adversely affect our ability to raise funds from certain foreign investors.  

Under the U.S. Foreign Account Tax Compliance Act (“FATCA”), all entities in a broadly defined class of foreign financial institutions 
(“FFIs”) are required to comply with a complicated and expansive reporting regime or, beginning in July of 2014, be subject to a 30% United 
States withholding tax on certain U.S. payments (and beginning in 2017, a 30% withholding tax on gross proceeds from the sale of U.S. stocks 
and securities) and non-U.S. entities which are not FFIs are required to either certify they have no substantial U.S. beneficial ownership or to 
report certain information with respect to their substantial U.S. beneficial ownership or, beginning in July of 2014, be subject to a 30% U.S. 
withholding tax on certain U.S. payments (and beginning in 2017, a 30% withholding tax on gross proceeds from the sale of U.S. stocks and 
securities). The reporting obligations imposed under FATCA require FFIs to enter into agreements with the IRS to obtain and disclose 
information about certain investors to the IRS. In addition, the administrative and economic costs of compliance with FATCA may discourage 
some foreign investors from investing in U.S. funds, which could adversely affect our ability to raise funds from these investors.  

Recent regulatory changes in jurisdictions outside the United States could adversely affect our business.  

Similar to the environment in the United States, the current environment in jurisdictions outside the United States in which we operate, in 
particular Europe, has become subject to further regulation. Governmental regulators and other authorities in Europe have proposed or 
implemented a number of initiatives and additional rules and regulations that could adversely affect our business.  

In November 2010, the European Parliament voted to approve the EU Directive on Alternative Investment Fund Managers, which 
establishes a new EU regulatory regime for alternative investment fund managers, including private equity and hedge fund managers. The EU 
Directive generally applies to managers with a registered office in the EU (or managing an EU-based fund vehicle), but also impacts non EU-
based managers, such as our affiliates, that market securities of alternative investment funds in the EU. In general, the EU Directive will have a 
staged implementation over a period of years beginning in July 2013 for EU-based managers (or EU-based funds) and no later than 2018 for 
non-EU based managers marketing non-EU-based funds into the EU. As a consequence of the transitional provisions that have been 
implemented, we have had to comply with certain requirements of the EU Directive in order to market our investment funds into Europe, 
including compliance with disclosure and transparency guidelines and asset-stripping restrictions (which prohibit  
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distributions to shareholders for 24 months following closing of an acquisition). Blackstone’s compliance with the EU Directive, which can be 
no later than 2018, will subject it to a number of additional requirements, including rules relating to the remuneration of certain personnel 
(principally adopting the provisions of the Capital Requirements Directive), certain capital requirements for alternative investment fund 
managers, leverage oversight for each investment fund, liquidity management, and retention of depositaries for each investment fund. 
Compliance with the requirements of the EU Directive will impose additional compliance burdens and expense for us and could reduce our 
operating flexibility and fundraising opportunities.  

In Denmark and Germany, legislative amendments have been adopted which may limit deductibility of interest and other financing 
expenses in companies in which our funds have invested or may invest in the future. In Denmark, annual net financing expenses in excess of a 
threshold amount (Danish krone 21.3 million on a consolidated basis, equal to €2.9 million translated at December 31, 2013) will be limited on 
the basis of earnings before interest and taxes and/or asset tax values. Further, effective for fiscal years starting July 1, 2012 or later, the rules 
regarding the use of loss carry forward have been amended. Accordingly loss carry forward for each year can only reduce Danish corporate 
taxable income in excess of Danish krone 7.5 million (equal to €1.0 million translated at December 31, 2013) by 60% on a consolidated basis. 
Losses in excess of the 60% threshold may be carried forward to subsequent years, albeit with similar restrictions. According to the German 
interest stripping rules, interest expenses exceeding the interest income of the same fiscal year may be deducted only up to 30% of the (adjusted) 
taxable earnings before interest, taxes, depreciation and amortization of the relevant German business (Betrieb) (subject to specific certain 
exemptions), while any additional non-deductible interest may, if at all, only be claimed in subsequent years. These measures will most likely 
adversely affect portfolio companies in those countries in which our funds have investments and limit the benefits of additional investments in 
those countries.  

Our investment businesses are subject to the risk that similar measures might be introduced in other countries in which our funds currently 
have investments or plan to invest in the future, or that other legislative or regulatory measures that negatively affect their respective portfolio 
investments might be promulgated in any of the countries in which they invest. Blackstone’s non-U.S. advisory entities are, to the extent 
required, registered with the relevant regulatory authority of the jurisdiction in which the advisory entity is domiciled. In addition, we voluntarily 
participate in several transparency initiatives, including those organized by the Private Equity Growth Capital Council, the British Private Equity 
and Venture Capital Association and others calling for the reporting of information concerning companies in which certain of our funds have 
investments. The reporting related to such initiatives may divert the attention of our personnel and the management teams of our portfolio 
companies. Moreover, sensitive business information relating to us or our portfolio companies could be publicly released.  

Our use of leverage to finance our business will expose us to substantial risks, which are exacerbated by our funds’ use of leverage to 
finance investments.  

We intend to use borrowings to finance our business operations as a public company. For example, in August 2009, we issued $600 
million of ten-year senior notes at a rate of 6.625% per annum, in September 2010, we issued $400 million of ten-year senior notes at a rate of 
5.875% per annum and in August 2012, we issued $400 million of ten-year senior notes at a rate of 4.75% per annum and $250 million of thirty-
year senior notes at a rate of 6.25% per annum. Borrowing to finance our businesses exposes us to the typical risks associated with the use of 
leverage, including those discussed below under “—Dependence on significant leverage in investments by our funds could adversely affect our 
ability to achieve attractive rates of return on those investments”. In order for us to utilize leverage to finance our business, we are dependent on 
financial institutions such as global banks extending credit to us on terms that are reasonable to us. There is no guarantee that such institutions 
will continue to extend credit to us or renew any existing credit agreements we may have with them, or that we will be able to refinance 
outstanding notes when they mature. We have a credit facility which provides for revolving credit borrowings that has a final maturity date of 
July 13, 2017. As borrowings under the facility or any other indebtedness mature, we may be required to either refinance them by entering into a 
new facility, which could result in higher borrowing costs, or by issuing equity, which would dilute existing unitholders. We could also  
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repay them by using cash on hand, cash provided by our continuing operations or cash from the sale of our assets, which could reduce 
distributions to our unitholders. We could have difficulty entering into new facilities or issuing equity in the future on attractive terms, or at all. 
These risks are exacerbated by our funds’ use of leverage to finance investments.  

We are subject to substantial litigation risks and may face significant liabilities and damage to our professional reputation as a result of 
litigation allegations and negative publicity.  

The investment decisions we make in our asset management business and the activities of our investment professionals on behalf of 
portfolio companies of our carry funds may subject the companies, funds and us to the risk of third party litigation arising from investor 
dissatisfaction with the performance of those investment funds, the activities of our portfolio companies and a variety of other litigation claims. 
For example, we are currently involved in a suit that alleges that we, along with other private equity firms and investment banks, have violated 
antitrust laws. From time to time we, our funds and our portfolio companies have been and may be subject to class action suits by shareholders 
in public companies that we have agreed to acquire that challenge our acquisition transactions and/or attempt to enjoin them. Please see “—
Legal Proceedings” below for a discussion of certain proceedings to which we are currently a party.  

In addition, to the extent investors in our investment funds suffer losses resulting from fraud, gross negligence, willful misconduct or other 
similar misconduct, investors may have remedies against us, our investment funds, our senior managing directors or our affiliates under the 
federal securities law and/or state law. While the general partners and investment advisers to our investment funds, including their directors, 
officers, other employees and affiliates, are generally indemnified to the fullest extent permitted by law with respect to their conduct in 
connection with the management of the business and affairs of our investment funds, such indemnity does not extend to actions determined to 
have involved fraud, gross negligence, willful misconduct or other similar misconduct.  

Our financial advisory activities may also subject us to the risk of liabilities to our clients and third parties, including our clients’ 
stockholders, under securities or other laws in connection with corporate transactions on which we render advice.  

If any lawsuits were brought against us and resulted in a finding of substantial legal liability, it could materially adversely affect our 
business, financial condition or results of operations or cause significant reputational harm to us, which could seriously harm our business. We 
depend to a large extent on our business relationships and our reputation for integrity and high-caliber professional services to attract and retain 
investors and advisory clients and to pursue investment opportunities for our carry funds. As a result, allegations of improper conduct by private 
litigants or regulators, whether the ultimate outcome is favorable or unfavorable to us, as well as negative publicity and press speculation about 
us, our investment activities or the private equity industry in general, whether or not valid, may harm our reputation, which may be more 
damaging to our business than to other types of businesses.  

Employee misconduct could harm us by impairing our ability to attract and retain clients and subjecting us to significant legal liability and 
reputational harm. Fraud and other deceptive practices or other misconduct at our portfolio companies could similarly subject us to liability 
and reputational damage and also harm performance.  

There is a risk that our employees could engage in misconduct that adversely affects our business. We are subject to a number of 
obligations and standards arising from our asset management business and our authority over the assets managed by our asset management 
business. The violation of these obligations and standards by any of our employees would adversely affect our clients and us. Our business often 
requires that we deal with confidential matters of great significance to companies in which we may invest or our financial advisory clients. If our 
employees were improperly to use or disclose confidential information, we could suffer serious harm to  
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our reputation, financial position and current and future business relationships. It is not always possible to detect or deter employee misconduct, 
and the extensive precautions we take to detect and prevent this activity may not be effective in all cases. If one of our employees were to engage 
in misconduct or were to be accused of such misconduct, our business and our reputation could be adversely affected.  

In recent years, the U.S. Department of Justice and the U.S. Securities and Exchange Commission have devoted greater resources to 
enforcement of the Foreign Corrupt Practices Act (“FCPA”). In addition, the United Kingdom has recently significantly expanded the reach of 
its anti-bribery laws. While we have developed and implemented policies and procedures designed to ensure strict compliance by us and our 
personnel with the FCPA, such policies and procedures may not be effective in all instances to prevent violations. Any determination that we 
have violated the FCPA or other applicable anti-corruption laws could subject us to, among other things, civil and criminal penalties, material 
fines, profit disgorgement, injunctions on future conduct, securities litigation and a general loss of investor confidence, any one of which could 
adversely affect our business prospects, financial position or the market value of our common units.  

In addition, we will also be adversely affected if there is misconduct by personnel of portfolio companies in which our funds invest. For 
example, failures by personnel at our portfolio companies to comply with anti-bribery, trade sanctions or other legal and regulatory requirements 
could adversely affect our business and reputation. We may face increased risk of such misconduct to the extent our investment in non-U.S. 
markets, particularly emerging markets, increases. Such misconduct might undermine our due diligence efforts with respect to such companies 
and could negatively affect the valuation of a fund’s investments.  

Risks Related to Our Asset Management Business  

Poor performance of our investment funds would cause a decline in our revenue, income and cash flow, may obligate us to repay carried 
interest previously paid to us, and could adversely affect our ability to raise capital for future investment funds.  

In the event that any of our investment funds were to perform poorly, our revenue, income and cash flow would decline because the value 
of our assets under management would decrease, which would result in a reduction in management fees, and our investment returns would 
decrease, resulting in a reduction in the carried interest and incentive fees we earn. Moreover, we could experience losses on our investments of 
our own principal as a result of poor investment performance by our investment funds. Furthermore, if, as a result of poor performance of later 
investments in a carry fund’s life, the fund does not achieve certain investment returns for the fund over its life, we will be obligated to repay the 
amount by which carried interest that was previously distributed to us exceeds amounts to which we are ultimately entitled.  

Poor performance of our investment funds could make it more difficult for us to raise new capital. Investors in carry funds might decline to 
invest in future investment funds we raise and investors in hedge funds or other investment funds might withdraw their investments as a result of 
poor performance of the investment funds in which they are invested. Investors and potential investors in our funds continually assess our 
investment funds’ performance, and our ability to raise capital for existing and future investment funds and avoid excessive redemption levels 
will depend on our investment funds’ continued satisfactory performance. Accordingly, poor fund performance may deter future investment in 
our funds and thereby decrease the capital invested in our funds and ultimately, our management fee revenue. Alternatively, in the face of poor 
fund performance, investors could demand lower fees or fee concessions for existing or future funds which would likewise decrease our revenue. 
A significant number of fund sponsors have recently decreased the amount of fees they charged investors for managing existing or successor 
funds as a direct result of poor fund performance.  
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Our asset management business depends in large part on our ability to raise capital from third party investors. If we are unable to raise 
capital from third party investors, we would be unable to collect management fees or deploy their capital into investments and potentially 
collect transaction fees or carried interest, which would materially reduce our revenue and cash flow and adversely affect our financial 
condition.  

Our ability to raise capital from third party investors depends on a number of factors, including certain factors that are outside our control. 
Certain factors, such as the performance of the stock market or the asset allocation rules or regulations or investment policies to which such third 
party investors are subject, could inhibit or restrict the ability of third party investors to make investments in our investment funds or the asset 
classes in which our investment funds invest. For example, during 2008 and 2009, many third party investors that invest in alternative assets and 
have historically invested in our investment funds experienced significant volatility in valuations of their investment portfolios, including a 
significant decline in the value of their overall private equity, real estate, venture capital and hedge fund portfolios, which affected our ability to 
raise capital from them. Coupled with a lack of realizations during that period from their existing private equity and real estate portfolios, many 
of these investors were left with disproportionately outsized remaining commitments to a number of investment funds, which significantly 
limited their ability to make new commitments to third party managed investment funds such as those managed by us. Our ability to raise new 
funds could similarly be hampered if the general appeal of private equity and alternative investments were to decline. An investment in a limited 
partner interest in a private equity fund is more illiquid and the returns on such investment may be more volatile than an investment in securities 
for which there is a more active and transparent market. Private equity and alternative investments could fall into disfavor as a result of concerns 
about liquidity and short-term performance. Such concerns could be exhibited, in particular, by public pension funds, which have historically 
been among the largest investors in alternative assets. Many public pension funds are significantly underfunded and their funding problems have 
been exacerbated by the recent economic downturn. Concerns with liquidity could cause such public pension funds to reevaluate the 
appropriateness of alternative investments. Although economic conditions have improved and many investors have increased the amount of 
commitments they are making to alternative investment funds, there is no assurance that this will continue.  

In addition, certain institutional investors, including sovereign wealth funds and public pension funds, have demonstrated an increased 
preference for alternatives to the traditional investment fund structure, such as managed accounts, smaller funds and co-investment vehicles. 
There can be no assurance that such alternatives will be as profitable for us as the traditional investment fund structure, or as to the impact such a 
trend could have on the cost of our operations or profitability if we were to implement these alternative investment structures. Moreover, certain 
institutional investors are demonstrating a preference to in-source their own investment professionals and to make direct investments in 
alternative assets without the assistance of private equity advisers like us. Such institutional investors may become our competitors and could 
cease to be our clients. As some existing investors cease or significantly curtail making commitments to alternative investment funds, we may 
need to identify and attract new investors in order to maintain or increase the size of our investment funds. There are no assurances that we can 
find or secure commitments from those new investors. If economic conditions were to deteriorate or if we are unable to find new investors, we 
might raise less than our desired amount for a given fund. Further, as we seek to expand into other asset classes, we may be unable to raise a 
sufficient amount of capital to adequately support such businesses. If we are unable to successfully raise capital, it could materially reduce our 
revenue and cash flow and adversely affect our financial condition.  

In addition, in connection with raising new funds or making further investments in existing funds, we negotiate terms for such funds and 
investments with existing and potential investors. The outcome of such negotiations could result in our agreement to terms that are materially 
less favorable to us than for prior funds we have managed or funds managed by our competitors. Such terms could restrict our ability to raise 
investment funds with investment objectives or strategies that compete with existing funds, add additional expenses and obligations for us in 
managing the fund or increase our potential liabilities, all of which could ultimately reduce our revenues. In addition, certain institutional 
investors have publicly criticized certain fund fee and expense structures, including management fees and transaction and advisory fees. 
Although we have no obligation to modify any of our fees with respect to our existing funds, we may experience pressure to do so in our funds. 
For  
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example, we have confronted and expect to continue to confront requests from a variety of investors and groups representing investors to 
decrease fees, which could result in a reduction in the fees and carried interest and incentive fees we earn.  

Valuation methodologies for certain assets in our funds can be subject to significant subjectivity and the fair value of assets established 
pursuant to such methodologies may never be realized, which could result in significant losses for our funds.  

There are often no readily ascertainable market prices for illiquid investments in our private equity, real estate and certain of our credit-
focused funds. We determine the value of the investments of each of our private equity, real estate and credit-focused funds at least quarterly 
based on the fair value of such investments. The fair value of investments of a private equity, real estate or credit-focused fund is generally 
determined using several methodologies described in the investment funds’ valuation policies.  

Investments for which market prices are not observable include private investments in the equity of operating companies or real estate 
properties. Fair values of such investments are determined by reference to projected net earnings, earnings before interest, taxes, depreciation 
and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, valuations for comparable companies 
and other measures which, in many cases, are unaudited at the time received. In determining fair values of real estate investments, we also 
consider projected operating cash flows, sales of comparable assets, if any, replacement costs and capitalization rates (“cap rates”) analyses. 
Valuations may be derived by reference to observable valuation measures for comparable companies or assets (for example, multiplying a key 
performance metric of the investee company or asset, such as EBITDA, by a relevant valuation multiple observed in the range of comparable 
companies or transactions), adjusted by management for differences between the investment and the referenced comparables, and in some 
instances by reference to option pricing models or other similar methods. Additionally, where applicable, projected distributable cash flow 
through debt maturity will also be considered in support of the investment’s carrying value. These valuation methodologies involve a significant 
degree of management judgment.  

In certain cases debt and equity securities are valued on the basis of prices from an orderly transaction between market participants 
provided by reputable dealers or pricing services. In determining the value of a particular investment, pricing services may use certain 
information with respect to transactions in such investments, quotations from dealers, pricing matrices and market transactions in comparable 
investments and various relationships between investments.  

The determination of fair value using these methodologies takes into consideration a range of factors including but not limited to the price 
at which the investment was acquired, the nature of the investment, local market conditions, trading values on public exchanges for comparable 
securities, current and projected operating performance and financing transactions subsequent to the acquisition of the investment. These 
valuation methodologies involve a significant degree of management judgment. For example, as to investments that we share with another 
sponsor, we may apply a different valuation methodology than the other sponsor does or derive a different value than the other sponsor has 
derived on the same investment. These differences might cause some investors to question our valuations.  

Because there is significant uncertainty in the valuation of, or in the stability of the value of illiquid investments, the fair values of such 
investments as reflected in an investment fund’s net asset value do not necessarily reflect the prices that would actually be obtained by us on 
behalf of the investment fund when such investments are realized. Realizations at values significantly lower than the values at which investments 
have been reflected in prior fund net asset values would result in losses for the applicable fund, a decline in asset management fees and the loss 
of potential carried interest and incentive fees. Changes in values attributed to investments from quarter to quarter may result in volatility in the 
net asset values and results of operations and cash flow that we report from period to period. Also, a situation where asset values turn out to be 
materially  
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different than values reflected in prior fund net asset values could cause investors to lose confidence in us, which would in turn result in 
difficulty in raising additional funds or redemptions from our hedge funds.  

The historical returns attributable to our funds should not be considered as indicative of the future results of our funds or of our future 
results or of any returns expected on an investment in our common units.  

The historical and potential future returns of the investment funds that we manage are not directly linked to returns on our common units. 
Therefore, any continued positive performance of the investment funds that we manage will not necessarily result in positive returns on an 
investment in our common units. However, poor performance of the investment funds that we manage would cause a decline in our revenue 
from such investment funds, and would therefore have a negative effect on our performance and in all likelihood the returns on an investment in 
our common units.  

Moreover, with respect to the historical returns of our investment funds:  
   

   

   

   

   

   

In addition, future returns will be affected by the applicable risks described elsewhere in this Form 10-K, including risks of the industries 
and businesses in which a particular fund invests.  

Dependence on significant leverage in investments by our funds could adversely affect our ability to achieve attractive rates of return on 
those investments.  

Many of our carry funds’ investments rely heavily on the use of leverage, and our ability to achieve attractive rates of return on 
investments will depend on our ability to access sufficient sources of indebtedness at attractive rates. For example, in many private equity 
investments, indebtedness may constitute as much as 70% or more of a portfolio company’s or real estate asset’s total debt and equity 
capitalization, including debt that may be incurred in connection with the investment. The absence of available sources of sufficient senior debt 
financing for extended periods of time could therefore materially and adversely affect our private equity and real estate businesses. In addition, 
an increase in either the general levels of interest rates or in the risk spread demanded by sources of indebtedness would make it more expensive 
to finance those businesses’ investments.  
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•   market conditions during previous periods were significantly more favorable for generating positive performance, particularly in our 

private equity and real estate businesses, than the market conditions we experienced in the past three years and may continue to 
experience for the foreseeable future,  

  
•   the rates of returns of our carry funds reflect unrealized gains as of the applicable measurement date that may never be realized, 

which may adversely affect the ultimate value realized from those funds’  investments,  

  
•   the rates of returns of our BCP and BREP funds in some years were positively influenced by a number of investments that 

experienced rapid and substantial increases in value following the dates on which those investments were made, which may not occur 
with respect to future investments,  

  
•   in recent years, there has been increased competition for private equity investment opportunities resulting from the increased amount 

of capital invested in alternative investment funds and high liquidity in debt markets,  

  

•   our investment funds’ returns in some years benefited from investment opportunities and general market conditions that may not 
repeat themselves (including, for example, particularly favorable borrowing conditions in the debt markets during 2005, 2006 and 
early 2007), and our current or future investment funds might not be able to avail themselves of comparable investment opportunities 
or market conditions, and  

  
•   the rates of return reflect our historical cost structure, which may vary in the future due to various factors enumerated elsewhere in 

this report and other factors beyond our control, including changes in laws.  
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Increases in interest rates could also make it more difficult to locate and consummate private equity investments because other potential buyers, 
including operating companies acting as strategic buyers, may be able to bid for an asset at a higher price due to a lower overall cost of capital or 
their ability to benefit from a higher amount of cost savings following the acquisition of the asset. In addition, a portion of the indebtedness used 
to finance private equity investments often includes high-yield debt securities issued in the capital markets. Availability of capital from the high-
yield debt markets is subject to significant volatility, and there may be times when we might not be able to access those markets at attractive 
rates, or at all, when completing an investment.  

Investments in highly leveraged entities are inherently more sensitive to declines in revenues, increases in expenses and interest rates and 
adverse economic, market and industry developments. The incurrence of a significant amount of indebtedness by an entity could, among other 
things:  
   

   

   

   

   

As a result, the risk of loss associated with a leveraged entity is generally greater than for companies with comparatively less debt. For 
example, many investments consummated by private equity sponsors during 2005, 2006 and 2007 that utilized significant amounts of leverage 
subsequently experienced severe economic stress and, in certain cases, defaulted on their debt obligations due to a decrease in revenues and cash 
flow precipitated by the subsequent economic downturn during 2008 and 2009.  

When our BCP and BREP funds’ existing portfolio investments reach the point when debt incurred to finance those investments mature in 
significant amounts and must be either repaid or refinanced, those investments may materially suffer if they have generated insufficient cash 
flow to repay maturing debt and there is insufficient capacity and availability in the financing markets to permit them to refinance maturing debt 
on satisfactory terms, or at all. If a limited availability of financing for such purposes were to persist for an extended period of time, when 
significant amounts of the debt incurred to finance our private equity and real estate funds’ existing portfolio investments came due, these funds 
could be materially and adversely affected.  

Many of the hedge funds in which our funds of hedge funds invest and our credit-focused funds, CLOs and CDOs may choose to use 
leverage as part of their respective investment programs and regularly borrow a substantial amount of their capital. The use of leverage poses a 
significant degree of risk and enhances the possibility of a significant loss in the value of the investment portfolio. A fund may borrow money 
from time to time to purchase or carry securities or may enter into derivative transactions (such as total return swaps) with counterparties that 
have embedded leverage. The interest expense and other costs incurred in connection with such borrowing may not be recovered by appreciation 
in the securities purchased or carried and will be lost—and the timing and magnitude of such losses may be accelerated or exacerbated—in the 
event of a decline in the market value of such securities. Gains realized with borrowed funds may cause the fund’s net asset value to increase at a 
faster rate than would be the case without borrowings. However, if investment results fail to cover the cost of borrowings, the fund’s net asset 
value could also decrease faster than if there had been no borrowings.  
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•   give rise to an obligation to make mandatory pre-payments of debt using excess cash flow, which might limit the entity’s ability to 

respond to changing industry conditions to the extent additional cash is needed for the response, to make unplanned but necessary 
capital expenditures or to take advantage of growth opportunities,  

  
•   limit the entity’s ability to adjust to changing market conditions, thereby placing it at a competitive disadvantage compared to its 

competitors who have relatively less debt,  

  
•   allow even moderate reductions in operating cash flow to render it unable to service its indebtedness, leading to a bankruptcy or other 

reorganization of the entity and a loss of part or all of the equity investment in it,  

  
•   limit the entity’s ability to engage in strategic acquisitions that might be necessary to generate attractive returns or further growth, 

and  

  
•   limit the entity’s ability to obtain additional financing or increase the cost of obtaining such financing, including for capital 

expenditures, working capital or general corporate purposes.  
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Increases in interest rates could also decrease the value of fixed-rate debt investments that our investment funds make.  

Any of the foregoing circumstances could have a material adverse effect on our financial condition, results of operations and cash flow.  

The asset management business is intensely competitive.  

The asset management business is intensely competitive, with competition based on a variety of factors, including investment performance, 
the quality of service provided to clients, investor liquidity and willingness to invest, fund terms (including fees), brand recognition and business 
reputation. Our asset management business competes with a number of private equity funds, specialized investment funds, hedge funds, funds of 
hedge funds and other sponsors managing pools of capital, as well as corporate buyers, traditional asset managers, commercial banks, investment 
banks and other financial institutions (including sovereign wealth funds). A number of factors serve to increase our competitive risks:  
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•   a number of our competitors in some of our businesses have greater financial, technical, marketing and other resources and more 

personnel than we do,  
  •   some of our funds may not perform as well as competitors’  funds or other available investment products,  

  
•   several of our competitors have significant amounts of capital, and many of them have similar investment objectives to ours, which 

may create additional competition for investment opportunities and may reduce the size and duration of pricing inefficiencies that 
many alternative investment strategies seek to exploit,  

  
•   some of these competitors may also have a lower cost of capital and access to funding sources that are not available to us, which may 

create competitive disadvantages for us with respect to investment opportunities,  

  
•   some of our competitors may be subject to less regulation and accordingly may have more flexibility to undertake and execute 

certain businesses or investments than we can and/or bear less compliance expense than we do,  

  
•   some of our competitors may have more flexibility than us in raising certain types of investment funds under the investment 

management contracts they have negotiated with their investors,  

  
•   some of our competitors may have higher risk tolerances, different risk assessments or lower return thresholds, which could allow 

them to consider a wider variety of investments and to bid more aggressively than us for investments that we want to make,  

  
•   there are relatively few barriers to entry impeding new alternative asset fund management firms, and the successful efforts of new 

entrants into our various businesses, including former “star” portfolio managers at large diversified financial institutions as well as 
such institutions themselves, is expected to continue to result in increased competition,  

  
•   some of our competitors may have better expertise or be regarded by investors as having better expertise in a specific asset class or 

geographic region than we do,  

  
•   our competitors that are corporate buyers may be able to achieve synergistic cost savings in respect of an investment, which may 

provide them with a competitive advantage in bidding for an investment,  

  
•   some investors may prefer to invest with an investment manager that is not publicly traded or is smaller with only one or two 

investment products that it manages, and  
  •   other industry participants will from time to time seek to recruit our investment professionals and other employees away from us.  
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We may lose investment opportunities in the future if we do not match investment prices, structures and terms offered by competitors. 
Alternatively, we may experience decreased rates of return and increased risks of loss if we match investment prices, structures and terms 
offered by competitors. Moreover, if we are forced to compete with other alternative asset managers on the basis of price, we may not be able to 
maintain our current fund fee and carried interest terms. We have historically competed primarily on the performance of our funds, and not on 
the level of our fees or carried interest relative to those of our competitors. However, there is a risk that fees and carried interest in the alternative 
investment management industry will decline, without regard to the historical performance of a manager. Fee or carried interest income 
reductions on existing or future funds, without corresponding decreases in our cost structure, would adversely affect our revenues and 
profitability.  

In addition, the attractiveness of our investment funds relative to investments in other investment products could decrease depending on 
economic conditions. This competitive pressure could adversely affect our ability to make successful investments and limit our ability to raise 
future investment funds, either of which would adversely impact our business, revenue, results of operations and cash flow.  

The due diligence process that we undertake in connection with investments by our investment funds may not reveal all facts that may be 
relevant in connection with an investment.  

Before making investments in private equity and other investments, we conduct due diligence that we deem reasonable and appropriate 
based on the facts and circumstances applicable to each investment. When conducting due diligence, we may be required to evaluate important 
and complex business, financial, tax, accounting, environmental and legal issues. Outside consultants, legal advisers, accountants and investment 
banks may be involved in the due diligence process in varying degrees depending on the type of investment. Nevertheless, when conducting due 
diligence and making an assessment regarding an investment, we rely on the resources available to us, including information provided by the 
target of the investment and, in some circumstances, third party investigations. The due diligence investigation that we will carry out with 
respect to any investment opportunity may not reveal or highlight all relevant facts (including fraud) that may be necessary or helpful in 
evaluating such investment opportunity. Moreover, such an investigation will not necessarily result in the investment being successful.  

In connection with the due diligence that our funds of hedge funds conduct in making and monitoring investments in third party hedge 
funds, we rely on information supplied by third party hedge funds or by service providers to such third party hedge funds. The information we 
receive from them may not be accurate or complete and therefore we may not have all the relevant facts necessary to properly assess and monitor 
our funds’ investment in a particular hedge fund.  

Our asset management activities involve investments in relatively high-risk, illiquid assets, and we may fail to realize any profits from these 
activities for a considerable period of time or lose some or all of our principal investments.  

Many of our investment funds invest in securities that are not publicly traded. In many cases, our investment funds may be prohibited by 
contract or by applicable securities laws from selling such securities for a period of time. Our investment funds will generally not be able to sell 
these securities publicly unless their sale is registered under applicable securities laws, or unless an exemption from such registration is 
available. The ability of many of our investment funds, particularly our BCP funds, to dispose of investments is heavily dependent on the public 
equity markets. For example, the ability to realize any value from an investment may depend upon the ability to complete an initial public 
offering of the portfolio company in which such investment is held. Even if the securities are publicly traded, large holdings of securities can 
often be disposed of only over a substantial length of time, exposing the investment returns to risks of downward movement in market prices 
during the intended disposition period. Accordingly, under certain conditions, our investment funds may be forced to either sell securities at 
lower prices than they had expected to realize or defer—potentially for a considerable period of time—sales that they had planned to make. We 
have made and expect to continue to make significant principal  
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investments in our current and future investment funds. Contributing capital to these investment funds is risky, and we may lose some or the 
entire principal amount of our investments.  

We have engaged in large-sized investments, which involve certain complexities and risks that are not encountered in small- and medium-
sized investments.  

Our BCP and BREP funds have invested and plan to continue to invest in large transactions. The size of these investments involves certain 
complexities and risks that are not encountered in small- and medium-sized investments. For example, larger transactions may be more difficult 
to finance, and exiting larger deals may present challenges in many cases. In addition, larger transactions may entail greater scrutiny by 
regulators, labor unions and other third parties.  

Larger transactions may be structured as “consortium transactions” due to the size of the investment and the amount of capital required to 
be invested. A consortium transaction involves an equity investment in which two or more private equity firms serve together or collectively as 
equity sponsors. We participated in a significant number of consortium transactions in prior years due to the increased size of many of the 
transactions in which we were involved. Consortium transactions generally entail a reduced level of control by Blackstone over the investment 
because governance rights must be shared with the other private equity investors. Accordingly, we may not be able to control decisions relating 
to the investment, including decisions relating to the management and operation of the company and the timing and nature of any exit, which 
could result in the risks described in “—Our investment funds make investments in companies that we do not control.”  

Any of these factors could increase the risk that our larger investments could be less successful. The consequences to our investment funds 
of an unsuccessful larger investment could be more severe given the size of the investment.  

We often pursue investment opportunities that involve business, regulatory, legal or other complexities.  

As an element of our investment style, we may pursue unusually complex investment opportunities. This can often take the form of 
substantial business, regulatory or legal complexity that would deter other investment managers. Our tolerance for complexity presents risks, as 
such transactions can be more difficult, expensive and time-consuming to finance and execute; it can be more difficult to manage or realize value 
from the assets acquired in such transactions; and such transactions sometimes entail a higher level of regulatory scrutiny or a greater risk of 
contingent liabilities. Any of these risks could harm the performance of our funds.  

Our investment funds make investments in companies that we do not control.  

Investments by most of our investment funds will include debt instruments and equity securities of companies that we do not control. Such 
instruments and securities may be acquired by our investment funds through trading activities or through purchases of securities from the issuer. 
In addition, our private equity and real estate funds may acquire minority equity interests (particularly in consortium transactions, as described in 
“—We have engaged in large-sized investments, which involve certain complexities and risks that are not encountered in small- and medium-
sized investments”) and may also dispose of a portion of their majority equity investments in portfolio companies over time in a manner that 
results in the investment funds retaining a minority investment. Those investments will be subject to the risk that the company in which the 
investment is made may make business, financial or management decisions with which we do not agree or that the majority stakeholders or the 
management of the company may take risks or otherwise act in a manner that does not serve our interests. If any of the foregoing were to occur, 
the values of investments by our investment funds could decrease and our financial condition, results of operations and cash flow could suffer as 
a result.  
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We expect to make investments in companies that are based outside of the United States, which may expose us to additional risks not typically 
associated with investing in companies that are based in the United States.  

Many of our investment funds generally invest a significant portion of their assets in the equity, debt, loans or other securities of issuers 
located outside the United States, and we expect that international investments will increase as a proportion of certain of our funds’ portfolios in 
the future. Investments in non-U.S. securities involve certain factors not typically associated with investing in U.S. securities, including risks 
relating to:  
   

   

   

   

   

   

   

   

   

   

   

   

   

   

   

There can be no assurance that adverse developments with respect to such risks will not adversely affect our assets that are held in certain 
countries or the returns from these assets.  

We may not have sufficient cash to pay back “clawback” obligations if and when they are triggered under the governing agreements with our 
investors.  

If, at the end of the life of a carry fund (or earlier with respect to certain of our real estate funds and multi-asset class investment funds), as 
a result of diminished performance of later investments in any carry fund’s life, the carry fund has not achieved investment returns that (in most 
cases) exceed the preferred return threshold or (in all cases) the general partner receives in excess of 20% (10% to 15% in the case of certain of 
our credit-focused and real estate debt carry funds, certain of our secondary funds of funds and certain multi-asset class investment funds) of the 
fund’s net profits over the life of the fund, we will be obligated to repay an amount  
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•   currency exchange matters, including fluctuations in currency exchange rates and costs associated with conversion of investment 

principal and income from one currency into another,  

  
•   less developed or efficient financial markets than in the United States, which may lead to potential price volatility and relative 

illiquidity,  

  
•   the absence of uniform accounting, auditing and financial reporting standards, practices and disclosure requirements and less 

government supervision and regulation,  

  
•   changes in laws or clarifications to existing laws that could impact our tax treaty positions, which could adversely impact the returns 

on our investments,  

  
•   a less developed legal or regulatory environment, differences in the legal and regulatory environment or enhanced legal and 

regulatory compliance,  
  •   heightened exposure to corruption risk in non-U.S. markets,  
  •   political hostility to investments by foreign or private equity investors,  
  •   less publicly available information in respect of companies in non-U.S. markets,  
  •   reliance on a more limited number of commodity inputs, service providers and/or distribution mechanisms,  
  •   higher rates of inflation,  
  •   higher transaction costs,  
  •   difficulty in enforcing contractual obligations,  
  •   fewer investor protections,  

  
•   certain economic and political risks, including potential exchange control regulations and restrictions on our non-U.S. investments 

and repatriation of profits on investments or of capital invested, the risks of political, economic or social instability, the possibility of 
expropriation or confiscatory taxation and adverse economic and political developments, and  

  •   the possible imposition of non-U.S. taxes or withholding on income and gains recognized with respect to such securities.  
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equal to the extent to which carried interest that was previously distributed to us exceeds the amounts to which we are ultimately entitled. This 
obligation is known as a clawback obligation and is an obligation of any person who directly received such carried interest, including us and our 
employees who participate in our carried interest plans. Although a portion of any distributions by us to our unitholders may include any carried 
interest received by us, we do not intend to seek fulfillment of any clawback obligation by seeking to have our unitholders return any portion of 
such distributions attributable to carried interest associated with any clawback obligation. The clawback obligation operates with respect to a 
given carry fund’s own net investment performance only and performance fees of other funds are not netted for determining this contingent 
obligation. To the extent one or more clawback obligations were to occur for any one or more carry funds, we might not have available cash at 
the time such clawback obligation is triggered to repay the carried interest and satisfy such obligation. If we were unable to repay such carried 
interest, we would be in breach of the governing agreements with our investors and could be subject to liability. Moreover, although a clawback 
obligation is several, the governing agreements of most of our funds provide that to the extent another recipient of carried interest (such as a 
current or former employee) does not fund his or her respective share, then we and our employees who participate in such carried interest plans 
may have to fund additional amounts (generally up to an additional 50%) beyond what we actually received in carried interest, although we will 
retain the right to pursue any remedies that we have under such governing agreements against those carried interest recipients who fail to fund 
their obligations.  

Investments by our investment funds will in most cases rank junior to investments made by others.  

In most cases, the companies in which our investment funds invest will have indebtedness or equity securities, or may be permitted to incur 
indebtedness or to issue equity securities, that rank senior to our investment. By their terms, such instruments may provide that their holders are 
entitled to receive payments of dividends, interest or principal on or before the dates on which payments are to be made in respect of our 
investment. Also, in the event of insolvency, liquidation, dissolution, reorganization or bankruptcy of a company in which an investment is 
made, holders of securities ranking senior to our investment would typically be entitled to receive payment in full before distributions could be 
made in respect of our investment. After repaying senior security holders, the company may not have any remaining assets to use for repaying 
amounts owed in respect of our investment. To the extent that any assets remain, holders of claims that rank equally with our investment would 
be entitled to share on an equal and ratable basis in distributions that are made out of those assets. Also, during periods of financial distress or 
following an insolvency, the ability of our investment funds to influence a company’s affairs and to take actions to protect their investments may 
be substantially less than that of the senior creditors.  

Investors in our hedge funds may redeem their investments in these funds. In addition, the investment management agreements related to 
our separately managed accounts may permit the investor to terminate our management of such account on short notice. Lastly, investors in 
our other investment funds have the right to cause these investment funds to be dissolved. Any of these events would lead to a decrease in our 
revenues, which could be substantial.  

Investors in our hedge funds may generally redeem their investments on an annual, semi-annual or quarterly basis following the expiration 
of a specified period of time when capital may not be withdrawn (typically between one and three years), subject to the applicable fund’s 
specific redemption provisions. In a declining market, the pace of redemptions and consequent reduction in our assets under management could 
accelerate. The decrease in revenues that would result from significant redemptions in our hedge funds could have a material adverse effect on 
our business, revenues, net income and cash flows.  

We currently manage a significant portion of investor assets through separately managed accounts whereby we earn management and 
incentive fees, and we intend to continue to seek additional separately managed account mandates. The investment management agreements we 
enter into in connection with managing separately managed accounts on behalf of certain clients may be terminated by such clients on as little as 
30 days’ prior written notice. In addition, the boards of directors of the investment management companies we  
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manage, or the adviser in respect of the registered business development company we sub-advise, could terminate our advisory engagement of 
those companies, on as little as 30 days’ prior written notice. In the case of any such terminations, the management and incentive fees we earn in 
connection with managing such account or company would immediately cease, which could result in a significant adverse impact on our 
revenues.  

The governing agreements of all of our investment funds (with the exception of certain of our funds of hedge funds) provide that, subject 
to certain conditions, third party investors in those funds will have the right to remove the general partner of the fund or to accelerate the 
liquidation date of the investment fund without cause by a simple majority vote, resulting in a reduction in management fees we would earn from 
such investment funds and a significant reduction in the amounts of total carried interest and incentive fees from those funds. Carried interest and 
incentive fees could be significantly reduced as a result of our inability to maximize the value of investments by an investment fund during the 
liquidation process or in the event of the triggering of a “clawback” obligation. Finally, the applicable funds would cease to exist. In addition, the 
governing agreements of our investment funds provide that in the event certain “key persons” in our investment funds do not meet specified time 
commitments with regard to managing the fund (for example, both of Stephen A. Schwarzman and Hamilton E. James in the case of our private 
equity funds), then investors in certain funds have the right to vote to terminate the investment period by a simple majority vote in accordance 
with specified procedures, accelerate the withdrawal of their capital on an investor-by-investor basis, or the fund’s investment period will 
automatically terminate and the vote of a simple majority of investors is required to restart it. In addition to having a significant negative impact 
on our revenue, net income and cash flow, the occurrence of such an event with respect to any of our investment funds would likely result in 
significant reputational damage to us.  

In addition, because all of our investment funds have advisers that are registered under the Advisers Act, the management agreements of all 
of our investment funds would be terminated upon an “assignment,” without investor consent, of these agreements, which may be deemed to 
occur in the event these advisers were to experience a change of control. We cannot be certain that consents required for assignments of our 
investment management agreements will be obtained if a change of control occurs. In addition, with respect to our publicly traded closed-end 
mutual funds, each investment fund’s investment management agreement must be approved annually by the independent members of such 
investment fund’s board of directors and, in certain cases, by its stockholders, as required by law. Termination of these agreements would cause 
us to lose the fees we earn from such investment funds.  

Third party investors in our investment funds with commitment-based structures may not satisfy their contractual obligation to fund capital 
calls when requested by us, which could adversely affect a fund’s operations and performance.  

Investors in all of our carry funds (and certain of our hedge funds) make capital commitments to those funds that we are entitled to call 
from those investors at any time during prescribed periods. We depend on investors fulfilling their commitments when we call capital from them 
in order for those funds to consummate investments and otherwise pay their obligations (for example, management fees) when due. We have not 
had investors fail to honor capital calls to any meaningful extent. Any investor that did not fund a capital call would generally be subject to 
several possible penalties, including having a significant amount of its existing investment forfeited in that fund. However, the impact of the 
penalty is directly correlated to the amount of capital previously invested by the investor in the fund and if an investor has invested little or no 
capital, for instance early in the life of the fund, then the forfeiture penalty may not be as meaningful. Investors may also negotiate for lesser or 
reduced penalties at the outset of the fund, thereby inhibiting our ability to enforce the funding of a capital call. If investors were to fail to satisfy 
a significant amount of capital calls for any particular fund or funds, the operation and performance of those funds could be materially and 
adversely affected.  
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Certain policies and procedures implemented to mitigate potential conflicts of interest and address certain regulatory requirements may 
reduce the synergies across our various businesses.  

Because of our various lines of asset management and advisory businesses, we will be subject to a number of actual and potential conflicts 
of interest and subject to greater regulatory oversight than that to which we would otherwise be subject if we had just one line of business. In 
addressing these conflicts and regulatory requirements across our various businesses, we have implemented certain policies and procedures (for 
example, information walls) that may reduce the positive synergies that we cultivate across these businesses. For example, we may come into 
possession of material non-public information with respect to issuers in which we may be considering making an investment or issuers that are 
our advisory clients. As a consequence, we may be precluded from providing such information or other ideas to our other businesses that might 
be of benefit to them.  

Our failure to deal appropriately with conflicts of interest in our investment business could damage our reputation and adversely affect our 
businesses.  

As we have expanded and as we continue to expand the number and scope of our businesses, we increasingly confront potential conflicts 
of interest relating to our funds’ investment activities. A decision to acquire material non-public information about a company while pursuing an 
investment opportunity for a particular fund gives rise to a potential conflict of interest when it results in our having to restrict the ability of other 
funds to take any action. Certain of our funds may have overlapping investment objectives, including funds that have different fee structures, and 
potential conflicts may arise with respect to our decisions regarding how to allocate investment opportunities among those funds. For example, 
we may allocate an investment opportunity that is appropriate for two or more investment funds in a manner that excludes one or more funds or 
results in a disproportionate allocation based on factors or criteria that we determine, such as sourcing of the transaction, the relative amounts of 
capital available for investment in each fund, the nature and extent of involvement in the transaction on the part of the respective teams of 
investment professionals dedicated to the respective funds and other considerations deemed relevant by us. Also, our decision to pursue a fund 
investment opportunity could preclude our ability to obtain a related advisory assignment, and vice versa. We may also cause different private 
equity funds to invest in a single portfolio company, for example where the fund that made an initial investment no longer has capital available 
to invest. We may also cause different funds that we manage to purchase different classes of securities in the same portfolio company. For 
example, one of our CLO funds could acquire a debt security issued by the same company in which one of our private equity funds owns 
common equity securities. A direct conflict of interest could arise between the debt holders and the equity holders if such a company were to 
develop insolvency concerns, and that conflict would have to be carefully managed by us. In addition, conflicts of interest may exist in the 
valuation of our investments and regarding decisions about the allocation of specific investment opportunities among us and our funds and the 
allocation of fees and costs among us, our funds and their portfolio companies. Lastly, in certain, infrequent instances we may purchase an 
investment alongside one of our investment funds or sell an investment to one of our investment funds and conflicts may arise in respect of the 
allocation, pricing and timing of such investments and the ultimate disposition of such investments. To the extent we failed to appropriately deal 
with any such conflicts, it could negatively impact our reputation and ability to raise additional funds or result in potential litigation against us.  

Risk management activities may adversely affect the return on our funds’ investments.  

When managing our exposure to market risks, we may (on our own behalf or on behalf of our funds) from time to time use forward 
contracts, options, swaps, caps, collars and floors or pursue other strategies or use other forms of derivative instruments to limit our exposure to 
changes in the relative values of investments that may result from market developments, including changes in prevailing interest rates, currency 
exchange rates and commodity prices. The success of any hedging or other derivative transactions generally will depend on our ability to 
correctly predict market changes, the degree of correlation between price movements of a derivative instrument, the position being hedged, the 
creditworthiness of the counterparty and other factors. As a result,  
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while we may enter into a transaction in order to reduce our exposure to market risks, the transaction may result in poorer overall investment 
performance than if it had not been executed. Such transactions may also limit the opportunity for gain if the value of a hedged position 
increases.  

Our real estate funds are subject to the risks inherent in the ownership and operation of real estate and the construction and development of 
real estate.  

Investments in our real estate funds will be subject to the risks inherent in the ownership and operation of real estate and real estate related 
businesses and assets. These risks include those associated with the burdens of ownership of real property, general and local economic 
conditions, changes in supply of and demand for competing properties in an area (as a result, for instance, of overbuilding), fluctuations in the 
average occupancy and room rates for hotel properties, the financial resources of tenants, changes in building, environmental and other laws, 
energy and supply shortages, various uninsured or uninsurable risks, natural disasters, changes in government regulations (such as rent control), 
changes in real property tax rates, changes in interest rates, the reduced availability of mortgage funds which may render the sale or refinancing 
of properties difficult or impracticable, negative developments in the economy that depress travel activity, environmental liabilities, contingent 
liabilities on disposition of assets, terrorist attacks, war and other factors that are beyond our control. In addition, if our real estate funds acquire 
direct or indirect interests in undeveloped land or underdeveloped real property, which may often be non-income producing, they will be subject 
to the risks normally associated with such assets and development activities, including risks relating to the availability and timely receipt of 
zoning and other regulatory or environmental approvals, the cost and timely completion of construction (including risks beyond the control of 
our fund, such as weather or labor conditions or material shortages) and the availability of both construction and permanent financing on 
favorable terms.  

Certain of our investment funds may invest in securities of companies that are experiencing significant financial or business difficulties, 
including companies involved in bankruptcy or other reorganization and liquidation proceedings. Such investments are subject to a greater 
risk of poor performance or loss.  

Certain of our investment funds, especially our credit-focused funds, may invest in business enterprises involved in work-outs, 
liquidations, spin-offs, reorganizations, bankruptcies and similar transactions and may purchase high-risk receivables. An investment in such 
business enterprises entails the risk that the transaction in which such business enterprise is involved either will be unsuccessful, will take 
considerable time or will result in a distribution of cash or a new security the value of which will be less than the purchase price to the fund of 
the security or other financial instrument in respect of which such distribution is received. In addition, if an anticipated transaction does not in 
fact occur, the fund may be required to sell its investment at a loss. Investments in troubled companies may also be adversely affected by U.S. 
federal and state laws relating to, among other things, fraudulent conveyances, voidable preferences, lender liability and a bankruptcy court’s 
discretionary power to disallow, subordinate or disenfranchise particular claims. Investments in securities and private claims of troubled 
companies made in connection with an attempt to influence a restructuring proposal or plan of reorganization in a bankruptcy case may also 
involve substantial litigation. Because there is substantial uncertainty concerning the outcome of transactions involving financially troubled 
companies, there is a potential risk of loss by a fund of its entire investment in such company. Moreover, a major economic recession could have 
a materially adverse impact on the value of such securities. Adverse publicity and investor perceptions, whether or not based on fundamental 
analysis, may also decrease the value and liquidity of securities rated below investment grade or otherwise adversely affect our reputation. In 
addition, in a recent 2013 federal Circuit Court case, the Court determined that a private equity fund could be liable for ERISA Title IV pension 
obligations (including withdrawal liability incurred with respect to union multiemployer plans) of its portfolio companies, if such fund is a “trade 
or business” and the fund’s ownership interest in the portfolio company is significant enough to bring the portfolio company within its 
“controlled group”. While a number of cases have held that managing investments is not a “trade or business” for tax purposes, the Circuit Court 
in this case concluded the a private equity fund could be a “trade or business” for ERISA purposes based on certain factors, including the fund’s 
level of involvement in the management of its portfolio companies and the nature of its management fee  
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arrangements. The Circuit Court case did not conclude whether the fund in question and its portfolio companies were part of the same 
“controlled group”.  

Certain of our fund investments may be concentrated in certain asset types or in a geographic region, which could exacerbate any negative 
performance of those funds to the extent those concentrated investments perform poorly.  

The governing agreements of our investment funds contain only limited investment restrictions and only limited requirements as to 
diversification of fund investments, either by geographic region or asset type. For example, over 70% of the investments of our real estate funds 
(based on current fair values) are in office building, hotel and shopping center assets. During periods of difficult market conditions or slowdowns 
in these sectors, the decreased revenues, difficulty in obtaining access to financing and increased funding costs experienced by our real estate 
funds may be exacerbated by this concentration of investments, which would result in lower investment returns for our real estate funds.  

Investments by our funds in the power and energy industries involve various operational, construction and regulatory risks that could 
adversely affect our results of operations, liquidity and financial condition.  

The development, operation and maintenance of power and energy generation facilities involves many risks, including, as applicable, labor 
issues, start-up risks, breakdown or failure of facilities, lack of sufficient capital to maintain the facilities, the dependence on a specific fuel 
source or the impact of unusual or adverse weather conditions or other natural events, as well as the risk of performance below expected levels of 
output, efficiency or reliability, the occurrence of any of which could result in lost revenues and/or increased expenses. In turn, such 
developments could impair a portfolio company’s ability to repay its debt or conduct its operations. We may also choose or be required to 
decommission a power generation facility or other asset. The decommissioning process could be protracted and result in the incurrence of 
significant financial and/or regulatory obligations or other uncertainties.  

Our power and energy sector portfolio companies may also face construction risks typical for power generation and related infrastructure 
businesses. Such developments could result in substantial unanticipated delays or expenses and, under certain circumstances, and could prevent 
completion of construction activities once undertaken. Delays in the completion of any power project may result in lost revenues or increased 
expenses, including higher operation and maintenance costs related to such portfolio company.  

The power and energy sectors are the subject of substantial and complex laws, rules and regulation by various federal and state regulatory 
agencies. Failure to comply with applicable laws, rules and regulations could result in the prevention of operation of certain facilities or the 
prevention of the sale of such a facility to a third party, as well as the loss of certain rate authority, refund liability, penalties and other remedies, 
all of which could result in additional costs to a portfolio company and adversely affect the investment results.  

Our businesses that invest in the energy industry also focus on investments in businesses involved in oil and gas exploration and 
development, which can be a speculative business involving a high degree of risk, including:  
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  •   the use of new technologies, including hydraulic fracturing,  

  
•   reliance on estimates of oil and gas reserves in the evaluation of available geological, geophysical, engineering and economic data for 

each reservoir,  

  
•   encountering unexpected formations or pressures, premature declines of reservoirs, blow-outs, equipment failures and other accidents 

in completing wells and otherwise, cratering, sour gas releases, uncontrollable flows of oil, natural gas or well fluids, adverse 
weather conditions, pollution, fires, spills and other environmental risks, and  

  •   the volatility of oil and natural gas prices.  
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The financial projections of our portfolio companies could prove inaccurate.  

Our funds generally establish the capital structure of portfolio companies on the basis of financial projections prepared by the management 
of such portfolio companies. These projected operating results will normally be based primarily on judgments of the management of the 
portfolio companies. In all cases, projections are only estimates of future results that are based upon assumptions made at the time that the 
projections are developed. General economic conditions, which are not predictable, along with other factors may cause actual performance to fall 
short of the financial projections that were used to establish a given portfolio company’s capital structure. Because of the leverage we typically 
employ in our investments, this could cause a substantial decrease in the value of our equity holdings in the portfolio company. The inaccuracy 
of financial projections could thus cause our funds’ performance to fall short of our expectations.  

Contingent liabilities could harm fund performance.  

We may cause our funds to acquire an investment that is subject to contingent liabilities. Such contingent liabilities could be unknown to 
us at the time of acquisition or, if they are known to us, we may not accurately assess or protect against the risks that they present. Acquired 
contingent liabilities could thus result in unforeseen losses for our funds. In addition, in connection with the disposition of an investment in a 
portfolio company, a fund may be required to make representations about the business and financial affairs of such portfolio company typical of 
those made in connection with the sale of a business. A fund may also be required to indemnify the purchasers of such investment to the extent 
that any such representations are inaccurate. These arrangements may result in the incurrence of contingent liabilities by a fund, even after the 
disposition of an investment. Accordingly, the inaccuracy of representations and warranties made by a fund could harm such fund’s 
performance.  

Our funds may be forced to dispose of investments at a disadvantageous time.  

Our funds may make investments that they do not advantageously dispose of prior to the date the applicable fund is dissolved, either by 
expiration of such fund’s term or otherwise. Although we generally expect that investments will be disposed of prior to dissolution or be suitable 
for in-kind distribution at dissolution, and the general partners of the funds have only a limited ability to extend the term of the fund with the 
consent of fund investors or the advisory board of the fund, as applicable, our funds may have to sell, distribute or otherwise dispose of 
investments at a disadvantageous time as a result of dissolution. This would result in a lower than expected return on the investments and, 
perhaps, on the fund itself.  

Hedge fund investments are subject to numerous additional risks.  

Investments by our funds of hedge funds in other hedge funds, as well as investments by our credit-focused and real estate debt hedge 
funds, are subject to numerous additional risks, including the following:  
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•   Certain of the funds are newly established funds without any operating history or are managed by management companies or general 

partners who may not have as significant track records as an independent manager.  

  
•   Generally, there are few limitations on the execution of the hedge funds’ investment strategies, which are subject to the sole 

discretion of the management company or the general partner of such funds.  

  

•   Hedge funds may engage in short selling, which is subject to the theoretically unlimited risk of loss because there is no limit on how 
much the price of a security may appreciate before the short position is closed out. A fund may be subject to losses if a security 
lender demands return of the lent securities and an alternative lending source cannot be found or if the fund is otherwise unable to 
borrow securities that are necessary to hedge its positions.  

  
•   Hedge funds are exposed to the risk that a counterparty will not settle a transaction in accordance with its terms and conditions 

because of a dispute over the terms of the contract (whether or not bona fide)  
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or because of a credit or liquidity problem, thus causing the fund to suffer a loss. Counterparty risk is accentuated for contracts with 
longer maturities where events may intervene to prevent settlement, or where the fund has concentrated its transactions with a single 
or small group of counterparties. Generally, hedge funds are not restricted from dealing with any particular counterparty or from 
concentrating any or all of their transactions with one counterparty. Moreover, the funds’ internal consideration of the 
creditworthiness of their counterparties may prove insufficient. The absence of a regulated market to facilitate settlement may 
increase the potential for losses.  

  

•   Credit risk may arise through a default by one of several large institutions that are dependent on one another to meet their liquidity or 
operational needs, so that a default by one institution causes a series of defaults by the other institutions. This “systemic risk” may 
adversely affect the financial intermediaries (such as clearing agencies, clearing houses, banks, securities firms and exchanges) with 
which the hedge funds interact on a daily basis.  

  

•   The efficacy of investment and trading strategies depend largely on the ability to establish and maintain an overall market position in 
a combination of financial instruments. A hedge fund’s trading orders may not be executed in a timely and efficient manner due to 
various circumstances, including systems failures or human error. In such event, the funds might only be able to acquire some but not 
all of the components of the position, or if the overall position were to need adjustment, the funds might not be able to make such 
adjustment. As a result, the funds would not be able to achieve the market position selected by the management company or general 
partner of such funds, and might incur a loss in liquidating their position.  

  

•   Hedge funds are subject to risks due to potential illiquidity of assets. Hedge funds may make investments or hold trading positions in 
markets that are volatile and which may become illiquid. Timely divestiture or sale of trading positions can be impaired by decreased 
trading volume, increased price volatility, concentrated trading positions, limitations on the ability to transfer positions in highly 
specialized or structured transactions to which they may be a party, and changes in industry and government regulations. It may be 
impossible or costly for hedge funds to liquidate positions rapidly in order to meet margin calls, withdrawal requests or otherwise, 
particularly if there are other market participants seeking to dispose of similar assets at the same time or the relevant market is 
otherwise moving against a position or in the event of trading halts or daily price movement limits on the market or otherwise. 
Moreover, these risks may be exacerbated for our funds of hedge funds. For example, if one of our funds of hedge funds were to 
invest a significant portion of its assets in two or more hedge funds that each had illiquid positions in the same issuer, the illiquidity 
risk for our funds of hedge funds would be compounded. For example, in 2008 many hedge funds, including some of our hedge 
funds, experienced significant declines in value. In many cases, these declines in value were both provoked and exacerbated by 
margin calls and forced selling of assets. Moreover, certain of our funds of hedge funds were invested in third party hedge funds that 
halted redemptions in the face of illiquidity and other issues, which precluded those funds of hedge funds from receiving their capital 
back on request.  

  

•   Hedge fund investments are subject to risks relating to investments in commodities, futures, options and other derivatives, the prices 
of which are highly volatile and may be subject to the theoretically unlimited risk of loss in certain circumstances, including if the 
fund writes a call option. Price movements of commodities, futures and options contracts and payments pursuant to swap agreements 
are influenced by, among other things, interest rates, changing supply and demand relationships, trade, fiscal, monetary and exchange 
control programs and policies of governments and national and international political and economic events and policies. The value of 
futures, options and swap agreements also depends upon the price of the commodities underlying them. In addition, hedge funds’ 
assets are subject to the risk of the failure of any of the exchanges on which their positions trade or of their clearinghouses or 
counterparties. Most U.S. commodities exchanges limit fluctuations in certain commodity interest prices during a single day by 
imposing “daily price fluctuation limits” or “daily limits,” the existence of which may reduce liquidity or effectively curtail trading in 
particular markets.  
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Risks Related to Our Financial Advisory Business  

Financial advisory fees are not long-term contracted sources of revenue and are not predictable.  

The fees earned by our financial advisory business are typically payable upon the successful completion of a particular transaction or 
restructuring. A decline in our financial advisory engagements or the market for advisory services would adversely affect our business.  

Our financial advisory business operates in a highly competitive environment where typically there are no long-term contracted sources of 
revenue. Each revenue generating engagement typically is separately solicited, awarded and negotiated. In addition, many businesses do not 
routinely engage in transactions requiring our services. As a consequence, our fee-paying engagements with many clients are not predictable and 
high levels of financial advisory revenue in one quarter are not necessarily predictive of continued high levels of financial advisory revenue in 
future periods. In addition to the fact that most of our financial advisory engagements are single, non-recurring engagements, we lose clients 
each year as a result of a client’s decision to retain other financial advisors, the sale, merger or restructuring of a client, a change in a client’s 
senior management and various other causes. Moreover, in any given year our financial advisory engagements may be limited to a relatively 
smaller number of clients and an even smaller number of those clients may account for a disproportionate percentage of our financial advisory 
revenues in any such year. As a result, the adverse impact on our results of operations of one lost engagement or the failure of one transaction or 
restructuring on which we are advising to be completed could be significant. Revenue volumes in our financial advisory business tend to be 
affected by economic and capital market conditions, with greater merger activity—and therefore higher revenues in our financial and strategic 
advisory services business—generally occurring when the economy is growing, and more bankruptcies and restructurings—and therefore higher 
revenues in our Restructuring and Reorganization Advisory Services business—generally occurring in weak economic periods. Accordingly, our 
financial advisory revenue can fluctuate up or down considerably depending on economic conditions.  

The fees earned by Park Hill Group, our fund placement business, are generally recognized by us for accounting purposes upon the 
successful subscription by an investor in a client’s fund and/or the closing of that fund. However, those fees are typically actually paid by a Park 
Hill Group client over a period of time (for example, two to three years) following such successful subscription by an investor in a client’s fund 
and/or the closing of that fund with interest. There is a risk that during that period of time, Park Hill Group may not be able to collect on all or a 
portion of the fees Park Hill is due for the placement services it has already provided to such client. For instance, a Park Hill client’s fund may be 
liquidated prior to the time that all or a portion of the fees due to Park Hill for its placement services are due to be paid. Moreover, to the extent 
fewer assets are raised for funds or interest by investors in alternative asset funds declines, the fees earned by Park Hill Group would be 
adversely affected.  

We face strong competition from other financial advisory firms.  

The financial advisory industry is intensely competitive, and we expect it to remain so. We compete on the basis of a number of factors, 
including the quality of our employees, transaction execution, our products and services, innovation and reputation and price. We have always 
experienced intense competition over obtaining advisory mandates, and we may experience pricing pressures in our financial advisory business 
in the future as some of our competitors seek to obtain increased market share by reducing fees. Our primary competitors in our financial 
advisory business are large financial institutions, many of which have far greater financial and other resources and much broader client 
relationships than us and (unlike us) have the ability to offer a wide range of products, from loans, deposit taking and insurance to brokerage and 
a wide range of investment banking services, which may enhance their competitive position. They also have the ability to support investment 
banking, including financial advisory services, with commercial banking, insurance and other financial services and products in an effort to gain 
market share, which puts us at a competitive disadvantage and could result in pricing pressures that could materially adversely affect our revenue 
and profitability. In the current market environment, we are also seeing increased competition from independent boutique advisory firms focused 
primarily on  
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mergers and acquisitions advisory and/or restructuring services. In addition, Park Hill Group operates in a highly competitive environment and 
the barriers to entry into the fund placement business are low.  

Underwriting activities expose us to risks.  

We act as an underwriter in securities offerings through Blackstone Advisory Partners L.P., a subsidiary of ours through which we conduct 
our financial advisory business. We may incur losses and be subject to reputational harm to the extent that, for any reason, we are unable to sell 
securities we purchased as an underwriter at the anticipated price levels. As an underwriter, we also are subject to liability for material 
misstatements or omissions in prospectuses and other offering documents relating to offerings we underwrite.  

Risks Related to Our Organizational Structure  

Our common unitholders do not elect our general partner or vote on our general partner’s directors and have limited ability to influence 
decisions regarding our business.  

Our general partner, Blackstone Group Management L.L.C., which is owned by our senior managing directors, manages all of our 
operations and activities. Blackstone Group Management L.L.C. has a board of directors that is responsible for the oversight of our business and 
operations. Our general partner’s board of directors is elected in accordance with its limited liability company agreement, where our senior 
managing directors have agreed that our founder, Stephen A. Schwarzman, will have the power to appoint and remove the directors of our 
general partner. The limited liability company agreement of our general partner provides that at such time as Mr. Schwarzman should cease to be 
a founder, Hamilton E. James will thereupon succeed Mr. Schwarzman as the sole founding member of our general partner, and thereafter such 
power will revert to the members of our general partner (our senior managing directors) holding a majority in interest in our general partner.  

Our common unitholders do not elect our general partner or its board of directors and, unlike the holders of common stock in a corporation, 
have only limited voting rights on matters affecting our business and therefore limited ability to influence decisions regarding our business. 
Furthermore, if our common unitholders are dissatisfied with the performance of our general partner, they have little ability to remove our 
general partner. Our general partner may not be removed unless that removal is approved by the vote of the holders of not less than two-thirds of 
the voting power of our outstanding common units and special voting units (including common units and special voting units held by the general 
partner and its affiliates) and we receive an opinion of counsel regarding limited liability matters. As of December 31, 2013, Blackstone Partners 
L.L.C., an entity wholly owned by our personnel and others who are limited partners, had 52.9% of the voting power of The Blackstone Group 
L.P. limited partners. Therefore, our senior managing directors have the ability to remove or block any removal of our general partner and thus 
control The Blackstone Group L.P.  

Blackstone personnel collectively own a controlling interest in us and will be able to determine the outcome of those few matters that may be 
submitted for a vote of the limited partners.  

Our senior managing directors generally have sufficient voting power to determine the outcome of those few matters that may be submitted 
for a vote of the limited partners of The Blackstone Group L.P., including any attempt to remove our general partner.  

Our common unitholders’ voting rights are further restricted by the provision in our partnership agreement stating that any common units 
held by a person that beneficially owns 20% or more of any class of The Blackstone Group L.P. common units then outstanding (other than our 
general partner and its affiliates, or a direct or subsequently approved transferee of our general partner or its affiliates) cannot be voted on any 
matter. In addition, our partnership agreement contains provisions limiting the ability of our common unitholders to call meetings or to acquire 
information about our operations, as well as other provisions limiting the ability of our common unitholders to influence the manner or direction 
of our management. Our partnership agreement also  
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does not restrict our general partner’s ability to take actions that may result in our being treated as an entity taxable as a corporation for U.S. 
federal (and applicable state) income tax purposes. Furthermore, the common unitholders are not entitled to dissenters’ rights of appraisal under 
our partnership agreement or applicable Delaware law in the event of a merger or consolidation, a sale of substantially all of our assets or any 
other transaction or event. In addition, we have the right to acquire all of our then-outstanding common units if not more than 10% of our 
common units are held by persons other than our general partner and its affiliates.  

As a result of these matters and the provisions referred to under “—Our common unitholders do not elect our general partner or vote on our 
general partner’s directors and have limited ability to influence decisions regarding our business”, our common unitholders may be deprived of 
an opportunity to receive a premium for their common units in the future through a sale of The Blackstone Group L.P., and the trading prices of 
our common units may be adversely affected by the absence or reduction of a takeover premium in the trading price.  

We are a limited partnership and as a result fall within exceptions from certain corporate governance and other requirements under the 
rules of the New York Stock Exchange.  

We are a limited partnership and fall within exceptions from certain corporate governance and other requirements of the rules of the New 
York Stock Exchange. Pursuant to these exceptions, limited partnerships may elect not to comply with certain corporate governance 
requirements of the New York Stock Exchange, including the requirements (a) that a majority of the board of directors of our general partner 
consist of independent directors, (b) that we have a nominating/corporate governance committee that is composed entirely of independent 
directors (c) that we have a compensation committee that is composed entirely of independent directors, and (d) that the compensation 
committee be required to consider certain independence factors when engaging compensation consultants, legal counsel and other committee 
advisers. In addition, we are not required to hold annual meetings of our common unitholders. We will continue to avail ourselves of these 
exceptions. Accordingly, common unitholders generally do not have the same protections afforded to equityholders of entities that are subject to 
all of the corporate governance requirements of the New York Stock Exchange.  

Potential conflicts of interest may arise among our general partner, its affiliates and us. Our general partner and its affiliates have limited 
fiduciary duties to us and our common unitholders, which may permit them to favor their own interests to the detriment of us and our 
common unitholders.  

Conflicts of interest may arise among our general partner and its affiliates, on the one hand, and us and our common unitholders, on the 
other hand. As a result of these conflicts, our general partner may favor its own interests and the interests of its affiliates over the interests of our 
common unitholders. These conflicts include, among others, the following:  
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•   our general partner determines the amount and timing of our investments and dispositions, indebtedness, issuances of additional 

partnership interests and amounts of reserves, each of which can affect the amount of cash that is available for distribution to our 
common unitholders,  

  

•   our general partner is allowed to take into account the interests of parties other than us in resolving conflicts of interest, which has the 
effect of limiting its duties (including fiduciary duties) to our common unitholders. For example, our subsidiaries that serve as the 
general partners of our investment funds have fiduciary and contractual obligations to the investors in those funds and certain of our 
subsidiaries engaged in our advisory business have contractual duties to their clients, as a result of which we expect to regularly take 
actions that might adversely affect our near-term results of operations or cash flow,  

  

•   because our senior managing directors hold their Blackstone Holdings Partnership Units directly or through entities that are not 
subject to corporate income taxation and The Blackstone Group L.P. holds Blackstone Holdings Partnership Units through wholly 
owned subsidiaries, some of which are subject to corporate income taxation, conflicts may arise between our senior managing 
directors and The Blackstone Group L.P. relating to the selection and structuring of investments,  
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See “Part III. Item 13. Certain Relationships and Related Transactions, and Director Independence” and “Part III. Item 10. Directors, 
Executive Officers and Corporate Governance—Partnership Management and Governance—Conflicts Committee.”  

Our partnership agreement contains provisions that reduce or eliminate duties (including fiduciary duties) of our general partner and limit 
remedies available to common unitholders for actions that might otherwise constitute a breach of duty. It will be difficult for a common 
unitholder to successfully challenge a resolution of a conflict of interest by our general partner or by its conflicts committee.  

Our partnership agreement contains provisions that waive or consent to conduct by our general partner and its affiliates that might 
otherwise raise issues about compliance with fiduciary duties or applicable law. For example, our partnership agreement provides that when our 
general partner is acting in its individual capacity, as opposed to in its capacity as our general partner, it may act without any fiduciary 
obligations to us or our common unitholders whatsoever. When our general partner, in its capacity as our general partner, is permitted to or 
required to make a decision in its “sole discretion” or “discretion” or that it deems “necessary or appropriate” or “necessary or advisable,” then 
our general partner is entitled to consider only such interests and factors as it desires, including its own interests, and has no duty or obligation 
(fiduciary or otherwise) to give any consideration to any interest of or factors affecting us or any limited partners and will not be subject to any 
different standards imposed by the partnership agreement, the Delaware Limited Partnership Act or under any other law, rule or regulation or in 
equity. These modifications of fiduciary duties are expressly permitted by Delaware law. Hence, we and our common unitholders only have 
recourse and are able to seek remedies against our general partner if our general partner breaches its obligations pursuant to our partnership 
agreement. Unless our general partner breaches its obligations pursuant to our partnership agreement, we and our common unitholders do not 
have any recourse against our general partner even if our general partner were to act in a  
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•   other than as set forth in the non-competition and non-solicitation agreements to which our senior managing directors are subject, 

which may not be enforceable, affiliates of our general partner and existing and former personnel employed by our general partner 
are not prohibited from engaging in other businesses or activities, including those that might be in direct competition with us,  

  

•   our general partner has limited its liability and reduced or eliminated its duties (including fiduciary duties) under the partnership 
agreement, while also restricting the remedies available to our common unitholders for actions that, without these limitations, might 
constitute breaches of duty (including fiduciary duty). In addition, we have agreed to indemnify our general partner and its affiliates 
to the fullest extent permitted by law, except with respect to conduct involving bad faith, fraud or willful misconduct. By purchasing 
our common units, common unitholders will have agreed and consented to the provisions set forth in our partnership agreement, 
including the provisions regarding conflicts of interest situations that, in the absence of such provisions, might constitute a breach of 
fiduciary or other duties under applicable state law,  

  
•   our partnership agreement does not restrict our general partner from causing us to pay it or its affiliates for any services rendered, or 

from entering into additional contractual arrangements with any of these entities on our behalf, so long as the terms of any such 
additional contractual arrangements are fair and reasonable to us as determined under the partnership agreement,  

  •   our general partner determines how much debt we incur and that decision may adversely affect our credit ratings,  
  •   our general partner determines which costs incurred by it and its affiliates are reimbursable by us,  
  •   our general partner controls the enforcement of obligations owed to us by it and its affiliates, and  
  •   our general partner decides whether to retain separate counsel, accountants or others to perform services for us.  
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manner that was inconsistent with traditional fiduciary duties. Furthermore, even if there has been a breach of the obligations set forth in our 
partnership agreement, our partnership agreement provides that our general partner and its officers and directors are not liable to us or our 
common unitholders for errors of judgment or for any acts or omissions unless there has been a final and non-appealable judgment by a court of 
competent jurisdiction determining that the general partner or its officers and directors acted in bad faith or engaged in fraud or willful 
misconduct. These modifications are detrimental to the common unitholders because they restrict the remedies available to common unitholders 
for actions that without those limitations might constitute breaches of duty (including fiduciary duty).  

Whenever a potential conflict of interest exists between us and our general partner, our general partner may resolve such conflict of 
interest. If our general partner determines that its resolution of the conflict of interest is on terms no less favorable to us than those generally 
being provided to or available from unrelated third parties or is fair and reasonable to us, taking into account the totality of the relationships 
between us and our general partner, then it will be presumed that in making this determination, our general partner acted in good faith. A 
common unitholder seeking to challenge this resolution of the conflict of interest would bear the burden of overcoming such presumption. This 
is different from the situation with Delaware corporations, where a conflict resolution by an interested party would be presumed to be unfair and 
the interested party would have the burden of demonstrating that the resolution was fair.  

Also, if our general partner obtains the approval of the conflicts committee of our general partner, the resolution will be conclusively 
deemed to be fair and reasonable to us and not a breach by our general partner of any duties it may owe to us or our common unitholders. This is 
different from the situation with Delaware corporations, where a conflict resolution by a committee consisting solely of independent directors 
may, in certain circumstances, merely shift the burden of demonstrating unfairness to the plaintiff. Common unitholders, in purchasing our 
common units, are deemed as having consented to the provisions set forth in the partnership agreement, including provisions regarding conflicts 
of interest situations that, in the absence of such provisions, might be considered a breach of fiduciary or other duties under applicable state law. 
As a result, common unitholders will, as a practical matter, not be able to successfully challenge an informed decision by the conflicts 
committee. See “Part III. Item 10. Directors, Executive Officers and Corporate Governance—Partnership Management and Governance—
Conflicts Committee.”  

The control of our general partner may be transferred to a third party without common unitholder consent.  

Our general partner may transfer its general partner interest to a third party in a merger or consolidation without the consent of our 
common unitholders. Furthermore, at any time, the members of our general partner may sell or transfer all or part of their limited liability 
company interests in our general partner without the approval of the common unitholders, subject to certain restrictions as described elsewhere in 
this annual report. A new general partner may not be willing or able to form new investment funds and could form funds that have investment 
objectives and governing terms that differ materially from those of our current investment funds. A new owner could also have a different 
investment philosophy, employ investment professionals who are less experienced, be unsuccessful in identifying investment opportunities or 
have a track record that is not as successful as Blackstone’s track record. If any of the foregoing were to occur, we could experience difficulty in 
making new investments, and the value of our existing investments, our business, our results of operations and our financial condition could 
materially suffer.  

We intend to pay regular distributions to our common unitholders, but our ability to do so may be limited by cash flow from operations and 
available liquidity, our holding partnership structure, applicable provisions of Delaware law and contractual restrictions.  

Our current intention is to distribute to common unitholders each quarter substantially all of our Net Cash Available for Distribution to 
Common Unitholders, subject to a base quarterly distribution of $0.12 per unit. Net Cash Available for Distribution to Common Unitholders is 
The Blackstone Group L.P.’s share of Distributable  
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Earnings, less realized investment gains and returns of capital from investments and acquisitions, in excess of amounts determined by 
Blackstone’s general partner to be necessary or appropriate to provide for the conduct of its business, to make appropriate investments in our 
business and our funds, to comply with applicable law, any of our debt instruments or other agreements, or to provide for future cash 
requirements such as tax-related payments, clawback obligations and distributions to our unitholders for any ensuing quarter.  

In circumstances in which the Net Cash Available for Distribution to Common Unitholders for a quarter falls short of the amount necessary 
to support the base distribution of $0.12 per unit, Blackstone intends to correspondingly reduce subsequent quarterly distributions below the 
amounts supported by the Net Cash Available for Distribution to Common Unitholders by the amount of the shortfall, but not below $0.12 per 
unit.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner, and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to common unitholders to less than $0.12 per unit or even to eliminate such distributions entirely.  

The Blackstone Group L.P. is a holding partnership and has no material assets other than the ownership of the partnership units in 
Blackstone Holdings held through wholly owned subsidiaries. The Blackstone Group L.P. has no independent means of generating revenue. 
Accordingly, we intend to cause Blackstone Holdings to make distributions to its partners, including The Blackstone Group L.P.’s wholly owned 
subsidiaries, to fund any distributions The Blackstone Group L.P. may declare on the common units.  

Our ability to make cash distributions to our unitholders will depend on a number of factors, including among others general economic and 
business conditions, our strategic plans and prospects, our business and investment opportunities, our financial condition and operating results, 
working capital requirements and anticipated cash needs, contractual restrictions and obligations including fulfilling our current and future 
capital commitments, legal, tax and regulatory restrictions, restrictions and other implications on the payment of distributions by us to our 
common unitholders or by our subsidiaries to us and such other factors as our general partner may deem relevant.  

Under the Delaware Limited Partnership Act, we may not make a distribution to a partner if after the distribution all our liabilities, other 
than liabilities to partners on account of their partnership interests and liabilities for which the recourse of creditors is limited to specific property 
of the partnership, would exceed the fair value of our assets. If we were to make such an impermissible distribution, any limited partner who 
received a distribution and knew at the time of the distribution that the distribution was in violation of the Delaware Limited Partnership Act 
would be liable to us for the amount of the distribution for three years. In addition, the terms of our revolving credit facility or other financing 
arrangements may from time to time include covenants or other restrictions that could constrain our ability to make distributions.  

The amortization of finite-lived intangible assets and non-cash equity-based compensation results in substantial expenses that may increase 
the net loss we record in certain periods or cause us to record a net loss in periods during which we would otherwise have recorded net 
income.  

As part of the reorganization related to our IPO we acquired interests in our business from our predecessor owners. This transaction has 
been accounted for partially as a transfer of interests under common control and partially as an acquisition of non-controlling interests. We 
accounted for the acquisition of the non-controlling interests using the purchase method of accounting, and reflected the excess of the purchase 
price over the fair value of the tangible assets acquired and liabilities assumed as goodwill and other intangible assets on our statement of 
financial condition. As of December 31, 2013, we have $560.7 million of finite-lived intangible assets (in addition to $1.8 billion of goodwill), 
net of accumulated amortization. These finite-lived intangible assets are from the IPO and other business transactions. We are amortizing these 
finite-lived intangibles over their estimated useful lives, which range from three to twenty years, using the straight-line method, with a  
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weighted-average remaining amortization period of 7.4 years as of December 31, 2013. In addition, as part of the reorganization at the time of 
our IPO, Blackstone personnel received an aggregate of 827,516,625 Blackstone Holdings Partnership Units, of which 439,711,537 were 
unvested. The grant date fair value of the unvested Blackstone Holdings Partnership Units (which was $31) is being charged to expense as the 
Blackstone Holdings Partnership Units vest over the assumed service periods, which range up to eight years, on a straight-line basis. The 
amortization of these finite-lived intangible assets and of this non-cash equity-based compensation will increase our expenses substantially 
during the relevant periods. These expenses may increase the net loss we record in certain periods or cause us to record a net loss in periods 
during which we would otherwise have recorded net income.  

We are required to pay our senior managing directors for most of the benefits relating to any additional tax depreciation or amortization 
deductions we may claim as a result of the tax basis step-up we received as part of the reorganization we implemented in connection with our 
IPO or receive in connection with future exchanges of our common units and related transactions.  

As part of the reorganization we implemented in connection with our IPO, we purchased interests in our business from our pre-IPO 
owners. In addition, holders of partnership units in Blackstone Holdings (other than The Blackstone Group L.P.’s wholly owned subsidiaries), 
subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the partnership agreements of the 
Blackstone Holdings Partnerships, may up to four times each year (subject to the terms of the exchange agreement) exchange their Blackstone 
Holdings Partnership Units for The Blackstone Group L.P. common units on a one-for-one basis. A Blackstone Holdings limited partner must 
exchange one partnership unit in each of the four Blackstone Holdings Partnerships to effect an exchange for a common unit. The purchase and 
subsequent exchanges are expected to result in increases in the tax basis of the tangible and intangible assets of Blackstone Holdings that 
otherwise would not have been available. These increases in tax basis may increase (for tax purposes) depreciation and amortization and 
therefore reduce the amount of tax that certain of The Blackstone Group L.P.’s wholly owned subsidiaries that are taxable as corporations for 
U.S. federal income tax purposes, which we refer to as the “corporate taxpayers,” would otherwise be required to pay in the future, although the 
IRS may challenge all or part of that tax basis increase, and a court could sustain such a challenge.  

One of the corporate taxpayers has entered into a tax receivable agreement with our senior managing directors and other pre-IPO owners 
that provides for the payment by the corporate taxpayer to the counterparties of 85% of the amount of cash savings, if any, in U.S. federal, state 
and local income tax or franchise tax that the corporate taxpayers actually realize as a result of these increases in tax basis and of certain other 
tax benefits related to entering into the tax receivable agreement, including tax benefits attributable to payments under the tax receivable 
agreement. In addition, additional tax receivable agreements have been executed, and others may continue to be executed, with newly admitted 
Blackstone senior managing directors and certain others who receive Blackstone Holdings Partnership Units. This payment obligation is an 
obligation of the corporate taxpayer and not of Blackstone Holdings. As such, the cash distributions to public common unitholders may vary 
from holders of Blackstone Holdings Partnership Units (held by Blackstone personnel and others) to the extent payments are made under the tax 
receivable agreements to selling holders of Blackstone Holdings Partnership Units. As the payments reflect actual tax savings received by 
Blackstone entities, there may be a timing difference between the tax savings received by Blackstone entities and the cash payments to selling 
holders of Blackstone Holdings Partnership Units. While the actual increase in tax basis, as well as the amount and timing of any payments 
under this agreement, will vary depending upon a number of factors, including the timing of exchanges, the price of our common units at the 
time of the exchange, the extent to which such exchanges are taxable and the amount and timing of our income, we expect that as a result of the 
size of the increases in the tax basis of the tangible and intangible assets of Blackstone Holdings, the payments that we may make under the tax 
receivable agreements will be substantial. The payments under a tax receivable agreement are not conditioned upon a tax receivable agreement 
counterparty’s continued ownership of us. We may need to incur debt to finance payments under the tax receivable agreement to the extent our 
cash resources are insufficient to meet our obligations under the tax receivable agreements as a result of timing discrepancies or otherwise.  
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Although we are not aware of any issue that would cause the IRS to challenge a tax basis increase, the tax receivable agreement 
counterparties will not reimburse us for any payments previously made under the tax receivable agreement. As a result, in certain circumstances 
payments to the counterparties under the tax receivable agreement could be in excess of the corporate taxpayers’ actual cash tax savings. The 
corporate taxpayers’ ability to achieve benefits from any tax basis increase, and the payments to be made under the tax receivable agreements, 
will depend upon a number of factors, as discussed above, including the timing and amount of our future income.  

If The Blackstone Group L.P. were deemed an “investment company” under the 1940 Act, applicable restrictions could make it impractical 
for us to continue our business as contemplated and could have a material adverse effect on our business.  

An entity will generally be deemed to be an “investment company” for purposes of the 1940 Act if: (a) it is or holds itself out as being 
engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities, or (b) absent an applicable 
exemption, it owns or proposes to acquire investment securities having a value exceeding 40% of the value of its total assets (exclusive of U.S. 
government securities and cash items) on an unconsolidated basis. We believe that we are engaged primarily in the business of providing asset 
management and financial advisory services and not in the business of investing, reinvesting or trading in securities. We also believe that the 
primary source of income from each of our businesses is properly characterized as income earned in exchange for the provision of services. We 
hold ourselves out as an asset management and financial advisory firm and do not propose to engage primarily in the business of investing, 
reinvesting or trading in securities. Accordingly, we do not believe that The Blackstone Group L.P. is an “orthodox” investment company as 
defined in section 3(a)(1)(A) of the 1940 Act and described in clause (a) in the first sentence of this paragraph. Furthermore, The Blackstone 
Group L.P. does not have any material assets other than its equity interests in certain wholly owned subsidiaries, which in turn will have no 
material assets (other than intercompany debt) other than general partner interests in the Blackstone Holdings Partnerships. These wholly owned 
subsidiaries are the sole general partners of the Blackstone Holdings Partnerships and are vested with all management and control over the 
Blackstone Holdings Partnerships. We do not believe the equity interests of The Blackstone Group L.P. in its wholly owned subsidiaries or the 
general partner interests of these wholly owned subsidiaries in the Blackstone Holdings Partnerships are investment securities. Moreover, 
because we believe that the capital interests of the general partners of our funds in their respective funds are neither securities nor investment 
securities, we believe that less than 40% of The Blackstone Group L.P.’s total assets (exclusive of U.S. government securities and cash items) on 
an unconsolidated basis are comprised of assets that could be considered investment securities. Accordingly, we do not believe The Blackstone 
Group L.P. is an inadvertent investment company by virtue of the 40% test in section 3(a)(1)(C) of the 1940 Act as described in clause (b) in the 
first sentence of this paragraph. In addition, we believe The Blackstone Group L.P. is not an investment company under section 3(b)(1) of the 
1940 Act because it is primarily engaged in a non-investment company business.  

The 1940 Act and the rules thereunder contain detailed parameters for the organization and operation of investment companies. Among 
other things, the 1940 Act and the rules thereunder limit or prohibit transactions with affiliates, impose limitations on the issuance of debt and 
equity securities, generally prohibit the issuance of options and impose certain governance requirements. We intend to conduct our operations so 
that The Blackstone Group L.P. will not be deemed to be an investment company under the 1940 Act. If anything were to happen which would 
cause The Blackstone Group L.P. to be deemed to be an investment company under the 1940 Act, requirements imposed by the 1940 Act, 
including limitations on our capital structure, ability to transact business with affiliates (including us) and ability to compensate key employees, 
could make it impractical for us to continue our business as currently conducted, impair the agreements and arrangements between and among 
The Blackstone Group L.P., Blackstone Holdings and our senior managing directors, or any combination thereof, and materially adversely affect 
our business, financial condition and results of operations. In addition, we may be required to limit the amount of investments that we make as a 
principal or otherwise conduct our business in a manner that does not subject us to the registration and other requirements of the 1940 Act.  
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Risks Related to Our Common Units  

Our common unit price may decline due to the large number of common units eligible for future sale and for exchange.  

The market price of our common units could decline as a result of sales of a large number of common units in the market in the future or 
the perception that such sales could occur. These sales, or the possibility that these sales may occur, also might make it more difficult for us to 
sell common units in the future at a time and at a price that we deem appropriate. We had a total of 500,887,343 voting common units 
outstanding as of February 21, 2014. Subject to the lock-up restrictions described below, we may issue and sell in the future additional common 
units. Limited partners of Blackstone Holdings owned an aggregate of 541,286,627 Blackstone Holdings Partnership Units outstanding as of 
February 21, 2014. In connection with our initial public offering, we entered into an exchange agreement with holders of Blackstone Holdings 
Partnership Units (other than The Blackstone Group L.P.’s wholly owned subsidiaries) so that these holders, subject to the vesting and minimum 
retained ownership requirements and transfer restrictions set forth in the partnership agreements of the Blackstone Holdings Partnerships, may 
up to four times each year (subject to the terms of the exchange agreement) exchange their Blackstone Holdings Partnership Units for The 
Blackstone Group L.P. common units on a one-for-one basis, subject to customary conversion rate adjustments for splits, unit distributions and 
reclassifications. A Blackstone Holdings limited partner must exchange one partnership unit in each of the four Blackstone Holdings 
Partnerships to effect an exchange for a common unit. The common units we issue upon such exchanges would be “restricted securities,” as 
defined in Rule 144 under the Securities Act, unless we register such issuances. However, we have entered into a registration rights agreement 
with the limited partners of Blackstone Holdings that requires us to register these common units under the Securities Act and we have filed 
registration statements that cover the delivery of common units issued upon exchange of Blackstone Holdings Partnership Units. See “Part III. 
Item 13. Certain Relationships and Related Transactions, and Director Independence—Transactions with Related Persons—Registration Rights 
Agreement”. While the partnership agreements of the Blackstone Holdings Partnerships and related agreements contractually restrict the ability 
of Blackstone personnel to transfer the Blackstone Holdings Partnership Units or The Blackstone Group L.P. common units they hold and 
require that they maintain a minimum amount of equity ownership during their employ by us, these contractual provisions may lapse over time 
or be waived, modified or amended at any time.  

In addition, in June 2007, we entered into an agreement with Beijing Wonderful Investments, an investment vehicle established and 
controlled by The People’s Republic of China, pursuant to which we sold to it 101,334,234 non-voting common units for $3.00 billion at a 
purchase price per common unit of $29.605. Beijing Wonderful Investments is able to sell these common units subject, with respect to a portion 
of the units, to certain transfer restrictions. We have agreed to provide Beijing Wonderful Investments with registration rights to effect certain 
sales.  

As of February 21, 2014, we had granted 27,899,431 outstanding deferred restricted common units and 24,926,862 outstanding deferred 
restricted Blackstone Holdings Partnership Units, which are subject to specified vesting requirements, to our non-senior managing director 
professionals and senior managing directors under The Blackstone Group L.P. 2007 Equity Incentive Plan (“2007 Equity Incentive Plan”). The 
aggregate number of common units and Blackstone Holdings Partnership Units covered by our 2007 Equity Incentive Plan is increased on the 
first day of each fiscal year during its term by a number of units equal to the positive difference, if any, of (a) 15% of the aggregate number of 
common units and Blackstone Holdings Partnership Units outstanding on the last day of the immediately preceding fiscal year (excluding 
Blackstone Holdings Partnership Units held by The Blackstone Group L.P. or its wholly owned subsidiaries) minus (b) the aggregate number of 
common units and Blackstone Holdings Partnership Units covered by our 2007 Equity Incentive Plan as of such date (unless the administrator of 
the 2007 Equity Incentive Plan should decide to increase the number of common units and Blackstone Holdings Partnership Units covered by 
the plan by a lesser amount). An aggregate of 162,916,667 additional common units and Blackstone Holdings Partnership Units were available 
for grant under our 2007 Equity Incentive Plan as of February 21, 2014. We have filed a registration statement and intend to file additional 
registration statements on Form S-8 under the Securities Act to register common units covered by our  
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2007 Equity Incentive Plan (including pursuant to automatic annual increases). Any such Form S-8 registration statement will automatically 
become effective upon filing. Accordingly, common units registered under such registration statement will be available for sale in the open 
market.  

In addition, our partnership agreement authorizes us to issue an unlimited number of additional partnership securities and options, rights, 
warrants and appreciation rights relating to partnership securities for the consideration and on the terms and conditions established by our 
general partner in its sole discretion without the approval of any limited partners. In accordance with the Delaware Limited Partnership Act and 
the provisions of our partnership agreement, we may also issue additional partnership interests that have certain designations, preferences, rights, 
powers and duties that are different from, and may be senior to, those applicable to common units. Similarly, the Blackstone Holdings 
partnership agreements authorize the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of those 
partnerships to issue an unlimited number of additional partnership securities of the Blackstone Holdings Partnerships with such designations, 
preferences, rights, powers and duties that are different from, and may be senior to, those applicable to the Blackstone Holdings Partnership 
Units, and which may be exchangeable for our common units.  

The market price of our common units may be volatile, which could cause the value of your investment to decline.  

Securities markets worldwide experience significant price and volume fluctuations. This market volatility, as well as general economic, 
market or political conditions, could reduce the market price of common units in spite of our operating performance. In addition, our operating 
results could be below the expectations of public market analysts and investors, and in response the market price of our common units could 
decrease significantly. You may be unable to resell your common units at or above the price you paid for them.  

Risks Related to United States Taxation  

Our structure involves complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. Our 
structure also is subject to potential legislative, judicial or administrative change and differing interpretations, possibly on a retroactive basis. 

The U.S. federal income tax treatment of common unitholders depends in some instances on determinations of fact and interpretations of 
complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. The U.S. federal income tax rules 
are constantly under review by persons involved in the legislative process, the U.S. Internal Revenue Service, or “IRS,” and the U.S. Treasury 
Department, frequently resulting in revised interpretations of established concepts, statutory changes, revisions to regulations and other 
modifications and interpretations. The IRS pays close attention to the proper application of tax laws to partnerships. The present U.S. federal 
income tax treatment of an investment in our common units may be modified by administrative, legislative or judicial interpretation at any time, 
and any such action may affect investments and commitments previously made. Changes to the U.S. federal income tax laws and interpretations 
thereof could make it more difficult or impossible to meet the exception for us to be treated as a partnership for U.S. federal income tax purposes 
that is not taxable as a corporation (referred to as the “Qualifying Income Exception”), affect or cause us to change our investments and 
commitments, affect the tax considerations of an investment in us, change the character or treatment of portions of our income (including, for 
instance, the treatment of carried interest as ordinary income rather than capital gain) and adversely affect an investment in our common units. 
For example, as discussed above under “—The U.S. Congress has considered legislation that, if enacted, would have (a) for taxable years 
beginning ten years after the date of enactment, precluded us from qualifying as a partnership or required us to hold carried interest through 
taxable subsidiary corporations and (b) taxed individual holders of common units with respect to certain income and gains at increased rates. If 
any similar legislation were to be enacted and apply to us, we could incur a material increase in our tax liability and a substantial portion of our 
income could be taxed at a higher rate to the individual holders of our common units”, the U.S. Congress recently considered various legislative 
proposals to treat all or part of the capital gain and  
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dividend income that is recognized by an investment partnership and allocable to a partner affiliated with the sponsor of the partnership (i.e., a 
portion of the carried interest) as ordinary income to such partner for U.S. federal income tax purposes.  

Our organizational documents and governing agreements permit our general partner to modify our amended and restated limited 
partnership agreement from time to time, without the consent of the common unitholders, to address certain changes in U.S. federal income tax 
regulations, legislation or interpretation. In some circumstances, such revisions could have a material adverse impact on some or all common 
unitholders. Moreover, we will apply certain assumptions and conventions in an attempt to comply with applicable rules and to report income, 
gain, deduction, loss and credit to common unitholders in a manner that reflects such common unitholders’ beneficial ownership of partnership 
items, taking into account variation in unitholder ownership interests during each taxable year because of trading activity. More specifically, our 
allocations of items of taxable income and loss between transferors and transferees of our units will be determined annually, will be prorated on 
a monthly basis and will be subsequently apportioned among the unitholders in proportion to the number of units owned by each of them 
determined as of the opening of trading of our units on the New York Stock Exchange on the first business day of every month. As a result, a 
unitholder transferring units may be allocated income, gain, loss and deductions realized after the date of transfer. However, those assumptions 
and conventions may not be in compliance with all aspects of applicable tax requirements. It is possible that the IRS will assert successfully that 
the conventions and assumptions used by us do not satisfy the technical requirements of the Internal Revenue Code and/or Treasury regulations 
and could require that items of income, gain, deductions, loss or credit, including interest deductions, be adjusted, reallocated or disallowed in a 
manner that adversely affects common unitholders.  

If we were treated as a corporation for U.S. federal income tax or state tax purposes, then our distributions to our common unitholders would 
be substantially reduced and the value of our common units would be adversely affected.  

The value of our common units depends in part on our being treated as a partnership for U.S. federal income tax purposes, which requires 
that 90% or more of our gross income for every taxable year consist of qualifying income, as defined in Section 7704 of the Internal Revenue 
Code and that The Blackstone Group L.P. not be registered under the 1940 Act. Qualifying income generally includes dividends, interest, capital 
gains from the sale or other disposition of stocks and securities and certain other forms of investment income. We may not meet these 
requirements or current law may change so as to cause, in either event, us to be treated as a corporation for U.S. federal income tax purposes or 
otherwise subject to U.S. federal income tax. Moreover, the anticipated after-tax benefit of an investment in our common units depends largely 
on our being treated as a partnership for U.S. federal income tax purposes. We have not requested, and do not plan to request, a ruling from the 
IRS on this or any other matter affecting us.  

If we were treated as a corporation for U.S. federal income tax purposes, we would pay U.S. federal income tax on our taxable income at 
the corporate tax rate. Distributions to our common unitholders would generally be taxed again as corporate distributions, and no income, gains, 
losses, deductions or credits would flow through to you. Because a tax would be imposed upon us as a corporation, our distributions to our 
common unitholders would be substantially reduced, likely causing a substantial reduction in the value of our common units.  

Current law may change, causing us to be treated as a corporation for U.S. federal or state income tax purposes or otherwise subjecting us 
to entity level taxation. See “—The U.S. Congress has considered legislation that, if enacted, would have (a) for taxable years beginning ten 
years after the date of enactment, precluded us from qualifying as a partnership or required us to hold carried interest through taxable subsidiary 
corporations and (b) taxed individual holders of common units with respect to certain income and gains at increased rates. If any similar 
legislation were to be enacted and apply to us, we could incur a material increase in our tax liability and a substantial portion of our income 
could be taxed at a higher rate to the individual holders of our common units.” For example, because of widespread state budget deficits, several 
states are evaluating ways to subject  
   

61  



Table of Contents  

partnerships to entity level taxation through the imposition of state income, franchise or other forms of taxation. If any state were to impose a tax 
upon us as an entity, our distributions to our common unitholders would be reduced.  

Our common unitholders may be subject to U.S. federal income tax on their share of our taxable income, regardless of whether they receive 
any cash distributions from us.  

As long as 90% of our gross income for each taxable year constitutes qualifying income as defined in Section 7704 of the Internal Revenue 
Code and we are not required to register as an investment company under the 1940 Act on a continuing basis, we will be treated, for U.S. federal 
income tax purposes, as a partnership and not as an association or a publicly traded partnership taxable as a corporation. Accordingly, each 
unitholder will be required to take into account its allocable share of items of income, gain, loss and deduction of the Partnership. Distributions 
to a unitholder will generally be taxable to the unitholder for U.S. federal income tax purposes only to the extent the amount distributed exceeds 
the unitholder’s tax basis in the unit. That treatment contrasts with the treatment of a shareholder in a corporation. For example, a shareholder in 
a corporation who receives a distribution of earnings from the corporation will generally report the distribution as dividend income for U.S. 
federal income tax purposes. In contrast, a holder of our units who receives a distribution of earnings from us will not report the distribution as 
dividend income (and will treat the distribution as taxable only to the extent the amount distributed exceeds the unitholder’s tax basis in the 
units), but will instead report the holder’s allocable share of items of our income for U.S. federal income tax purposes. As a result, our common 
unitholders may be subject to U.S. federal, state, local and possibly, in some cases, foreign income taxation on their allocable share of our items 
of income, gain, loss, deduction and credit (including our allocable share of those items of any entity in which we invest that is treated as a 
partnership or is otherwise subject to tax on a flow through basis) for each of our taxable years ending with or within your taxable year, 
regardless of whether or not a common unitholder receives cash distributions from us.  

Our common unitholders may not receive cash distributions equal to their allocable share of our net taxable income or even the tax liability 
that results from that income. In addition, certain of our holdings, including holdings, if any, in a Controlled Foreign Corporation, or “CFC,” and 
a Passive Foreign Investment Company, or “PFIC,” may produce taxable income prior to the receipt of cash relating to such income, and 
common unitholders that are U.S. taxpayers will be required to take such income into account in determining their taxable income. In the event 
of an inadvertent termination of our partnership status for which the IRS has granted us limited relief, each holder of our common units may be 
obligated to make such adjustments as the IRS may require to maintain our status as a partnership. Such adjustments may require persons 
holding our common units to recognize additional amounts in income during the years in which they hold such units.  

The Blackstone Group L.P.’s interest in certain of our businesses are held through Blackstone Holdings I/II GP Inc. or Blackstone Holdings 
IV GP L.P., which are treated as corporations for U.S. federal income tax purposes; such corporations may be liable for significant taxes 
and may create other adverse tax consequences, which could potentially adversely affect the value of your investment.  

In light of the publicly traded partnership rules under U.S. federal income tax law and other requirements, The Blackstone Group L.P. 
holds its interest in certain of our businesses through Blackstone Holdings I/II GP Inc. or Blackstone Holdings IV GP L.P., which are treated as 
corporations for U.S. federal income tax purposes. Each such corporation could be liable for significant U.S. federal income taxes and applicable 
state, local and other taxes that would not otherwise be incurred, which could adversely affect the value of our common units.  

Complying with certain tax-related requirements may cause us to invest through foreign or domestic corporations subject to corporate 
income tax or enter into acquisitions, borrowings, financings or arrangements we may not have otherwise entered into.  

In order for us to be treated as a partnership for U.S. federal income tax purposes and not as an association or publicly traded partnership 
taxable as a corporation, we must meet the Qualifying Income Exception discussed  
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above on a continuing basis and we must not be required to register as an investment company under the 1940 Act. In order to effect such 
treatment, we (or our subsidiaries) may be required to invest through foreign or domestic corporations subject to corporate income tax, or enter 
into acquisitions, borrowings, financings or other transactions we may not have otherwise entered into. This may adversely affect our ability to 
operate solely to maximize our cash flow.  

Tax gain or loss on disposition of our common units could be more or less than expected.  

If a holder of our common units sells the common units it holds, it will recognize a gain or loss equal to the difference between the amount 
realized and the adjusted tax basis in those common units. Prior distributions to such common unitholder in excess of the total net taxable 
income allocated to such common unitholder, which decreased the tax basis in its common units, will in effect become taxable income to such 
common unitholder if the common units are sold at a price greater than such common unitholder’s tax basis in those common units, even if the 
price is less than the original cost. A portion of the amount realized, whether or not representing gain, may be ordinary income to such common 
unitholder.  

If we were not to make, or cause to be made, an otherwise available election under Section 754 of the Internal Revenue Code to adjust our 
asset basis or the asset basis of certain of the Blackstone Holdings Partnerships, a holder of common units could be allocated more taxable 
income in respect of those common units prior to disposition than if such an election were made.  

We currently do not intend to make, or cause to be made, an election to adjust asset basis under Section 754 of the Internal Revenue Code 
with respect to us, Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. If no such election is made, there will generally be no 
adjustment to the basis of the assets of Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. upon our acquisition of interests in 
Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. in connection with our initial public offering, or to our assets or to the assets of 
Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. upon a subsequent transferee’s acquisition of common units from a prior holder of 
such common units, even if the purchase price for those interests or units, as applicable, is greater than the share of the aggregate tax basis of our 
assets or the assets of Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. attributable to those interests or units immediately prior to 
the acquisition. Consequently, upon a sale of an asset by us, Blackstone Holdings III L.P. or Blackstone Holdings IV L.P., gain allocable to a 
holder of common units could include built-in gain in the asset existing at the time we acquired those interests, or such holder acquired such 
units, which built-in gain would otherwise generally be eliminated if a Section 754 election had been made.  

Non-U.S. persons face unique U.S. tax issues from owning common units that may result in adverse tax consequences to them.  

In light of our investment activities, we will be treated as engaged in a U.S. trade or business for U.S. federal income tax purposes, which 
may cause some portion of our income to be treated as effectively connected income with respect to non-U.S. holders, or “ECI.” Moreover, 
dividends paid by an investment that we make in a real estate investment trust, or “REIT,” that are attributable to gains from the sale of U.S. real 
property interests and sales of certain investments in interests in U.S. real property, including stock of certain U.S. corporations owning 
significant U.S. real property, may be treated as ECI with respect to non-U.S. holders. In addition, certain income of non-U.S. holders from U.S. 
sources not connected to any such U.S. trade or business conducted by us could be treated as ECI. To the extent our income is treated as ECI, 
non-U.S. holders generally would be subject to withholding tax on their allocable shares of such income, would be required to file a U.S. federal 
income tax return for such year reporting their allocable shares of income effectively connected with such trade or business and any other 
income treated as ECI, and would be subject to U.S. federal income tax at regular U.S. tax rates on any such income (state and local income 
taxes and filings may also apply in that event). Non-U.S. holders that are corporations may also be subject to a 30% branch profits tax on their 
allocable share of such income. In addition, certain income from U.S. sources that is not ECI allocable to non-U.S. holders may be reduced by 
withholding taxes imposed at the highest effective applicable tax rate.  
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Tax-exempt entities face unique tax issues from owning common units that may result in adverse tax consequences to them.  

In light of our investment activities, we will be treated as deriving income that constitutes “unrelated business taxable income,” or “UBTI.” 
Consequently, a holder of common units that is a tax-exempt organization may be subject to “unrelated business income tax” to the extent that 
its allocable share of our income consists of UBTI. A tax-exempt partner of a partnership could be treated as earning UBTI if the partnership 
regularly engages in a trade or business that is unrelated to the exempt function of the tax-exempt partner, if the partnership derives income from 
debt-financed property or if the partnership interest itself is debt-financed.  

We cannot match transferors and transferees of common units, and we have therefore adopted certain income tax accounting positions that 
may not conform with all aspects of applicable tax requirements. The IRS may challenge this treatment, which could adversely affect the 
value of our common units.  

Because we cannot match transferors and transferees of common units, we have adopted depreciation, amortization and other tax 
accounting positions that may not conform with all aspects of existing Treasury regulations. A successful IRS challenge to those positions could 
adversely affect the amount of tax benefits available to our common unitholders. It also could affect the timing of these tax benefits or the 
amount of gain on the sale of common units and could have a negative impact on the value of our common units or result in audits of and 
adjustments to our common unitholders’ tax returns.  

The sale or exchange of 50% or more of our capital and profit interests will result in the termination of our partnership for U.S. federal 
income tax purposes. We will be considered to have been terminated for U.S. federal income tax purposes if there is a sale or exchange of 50% 
or more of the total interests in our capital and profits within a 12-month period. Our termination would, among other things, result in the closing 
of our taxable year for all common unitholders and could result in a deferral of depreciation deductions allowable in computing our taxable 
income.  

Common unitholders will be subject to state and local taxes and return filing requirements as a result of investing in our common units.  

In addition to U.S. federal income taxes, our common unitholders are subject to other taxes, including state and local taxes, unincorporated 
business taxes and estate, inheritance or intangible taxes that are imposed by the various jurisdictions in which we do business or own property 
now or in the future, even if our common unitholders do not reside in any of those jurisdictions. Our common unitholders are likely to be 
required to file state and local income tax returns and pay state and local income taxes in some or all of these jurisdictions. Further, common 
unitholders may be subject to penalties for failure to comply with those requirements. It is the responsibility of each common unitholder to file 
all U.S. federal, state and local tax returns that may be required of such common unitholder. Our counsel has not rendered an opinion on the state 
or local tax consequences of an investment in our common units.  

We do not expect to be able to furnish to each unitholder specific tax information within 90 days after the close of each calendar year, which 
means that holders of common units who are U.S. taxpayers should anticipate the need to file annually a request for an extension of the due 
date of their income tax return. In addition, it is possible that common unitholders may be required to file amended income tax returns.  

It will most likely require longer than 90 days after the end of our fiscal year to obtain the requisite information from all lower-tier entities 
so that K-1s may be prepared for the Partnership. For this reason, holders of common units who are U.S. taxpayers should anticipate the need to 
file annually with the IRS (and certain states) a request for an extension past April 15 or the otherwise applicable due date of their income tax 
return for the taxable year. In addition, it is possible that a common unitholder will be required to file amended income tax returns as a result of 
adjustments to items on the corresponding income tax returns of the partnership. Any obligation for a unitholder to file amended income tax 
returns for that or any other reason, including any costs incurred in the preparation or filing of such returns, are the responsibility of each 
common unitholder.  
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Certain U.S. holders of common units are subject to additional tax on “net investment income.”  

U.S. holders that are individuals, estates or trusts are subject to a Medicare tax of 3.8% on “net investment income” (or undistributed “net 
investment income,” in the case of estates and trusts) for each taxable year, with such tax applying to the lesser of such income or the excess of 
such person’s adjusted gross income (with certain adjustments) over a specified amount. Net investment income includes net income from 
interest, dividends, annuities, royalties and rents and net gain attributable to the disposition of investment property. It is anticipated that net 
income and gain attributable to an investment in the Partnership will be included in a U.S. holder’s “net investment income” subject to this 
Medicare tax.  

   

None.  

   

Our principal executive offices are located in leased office space at 345 Park Avenue, New York, New York. As of December 31, 2013, 
we lease our offices in Atlanta, Beijing, Boston, Chicago, Dallas, Dubai, Dublin, Düsseldorf, Frankfurt, Hong Kong, Houston, Istanbul, London, 
Los Angeles, Menlo Park, Mumbai, Paris, San Francisco, Santa Monica, Seoul, Shanghai, Singapore, Sydney and Tokyo. We do not own any 
real property. We consider these facilities to be suitable and adequate for the management and operations of our business.  

   

We may from time to time be involved in litigation and claims incidental to the conduct of our business. Our businesses are also subject to 
extensive regulation, which may result in regulatory proceedings against us. See “—Item 1A. Risk Factors” above. We are not currently subject 
to any pending judicial, administrative or arbitration proceedings that we expect to have a material impact on our consolidated financial 
statements. However, given the inherent unpredictability of these types of proceedings and the potentially large and/or indeterminate amounts 
that could be sought, it is possible that an adverse outcome in certain matters could have a material effect on Blackstone’s financial results in any 
particular period.  

In December 2007, a purported class of shareholders in public companies acquired by one or more private equity firms filed a lawsuit 
against a number of private equity firms and investment banks, including The Blackstone Group L.P., in the United States District Court in 
Massachusetts ( Kirk Dahl, et al. v. Bain Capital Partners, LLC, et al. ). The suit alleges that, from mid-2003 through 2007, eleven defendants 
violated the antitrust laws by allegedly conspiring to rig bids, restrict the supply of private equity financing, fix the prices for target companies at 
artificially low levels, and divide up an alleged market for private equity services for leveraged buyouts. After the conclusion of discovery, the 
plaintiffs filed an amended complaint in June 2012, in which the plaintiffs sought damages on behalf of public shareholders that tendered their 
shares in connection with 17 leveraged buyouts. In March 2013, the court denied defendants’ joint motion for summary judgment and all but one 
individual motion for summary judgment on plaintiffs’ overarching conspiracy claim but narrowed the scope of plaintiffs’ allegations. 
Consequently, the number of transactions for which plaintiffs are seeking damages has been reduced from 17 to eight transactions. The court has 
previously dismissed claims against Blackstone with respect to three of these eight transactions because Blackstone was released from any and 
all claims by the same shareholders in prior litigation. In July 2013, the court denied all but two defendants’ renewed individual motions for 
summary judgment, and in August 2013, the court granted another defendant’s motion for reconsideration and ordered summary judgment in 
favor of that defendant (there remain seven defendants, including Blackstone). In July 2013, the court also denied the motion by Blackstone and 
three other defendants for summary judgment on plaintiffs’ claim of a conspiracy with respect to the Hospital Corporation of America (HCA). 
On October 21, 2013, plaintiffs filed a motion for class certification and defendants filed an opposition to that motion on January 24, 2014. A 
hearing on plaintiffs’ class certification motion will take place after May 19, 2014. The  
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Court has directed that new summary judgment motions be filed by August 1, 2014. Any trial of the action is scheduled to begin in early 
November 2014.  

Blackstone believes that the foregoing suit is totally without merit and intends to defend it vigorously.  

In the spring of 2008, six substantially identical complaints were brought against Blackstone and some of its executive officers purporting 
to be class actions on behalf of purchasers of common units in Blackstone’s June 2007 initial public offering. These suits were subsequently 
consolidated into one complaint ( Landmen Partners Inc. v. The Blackstone Group L.P., et al. ) filed in the United States District Court for the 
Southern District of New York in October 2008 against Blackstone, Stephen A. Schwarzman (Blackstone’s Chairman and Chief Executive 
Officer), Peter G. Peterson (Blackstone’s former Senior Chairman), Hamilton E. James (Blackstone’s President and Chief Operating Officer) and 
Michael A. Puglisi (Blackstone’s Chief Financial Officer at the time of the IPO). The amended complaint alleged that (1) the IPO prospectus 
was false and misleading for failing to disclose that (a) one private equity investment would be adversely affected by trends in mortgage default 
rates, particularly for sub-prime mortgage loans, (b) another private equity investment was adversely affected by the loss of an exclusive 
manufacturing agreement, and (c) prior to the IPO the U.S. real estate market had started to deteriorate, adversely affecting the value of 
Blackstone’s real estate investments; and (2) the financial statements in the IPO prospectus were materially inaccurate principally because they 
overstated the value of the investments referred to in clause (1).  

In September 2009 the District Court judge dismissed the complaint with prejudice, ruling that even if the allegations in the complaint 
were assumed to be true, the alleged omissions were immaterial. Analyzing both quantitative and qualitative factors, the District Court reasoned 
that the alleged omissions were immaterial as a matter of law given the size of the investments at issue relative to Blackstone as a whole, and 
taking into account Blackstone’s structure as an asset manager and financial advisory firm.  

In February 2011, a three-judge panel of the Second Circuit reversed the District Court’s decision, ruling that the District Court incorrectly 
found that plaintiffs’ allegations were, if true, immaterial as a matter of law. The Second Circuit disagreed with the District Court, concluding 
that the complaint “plausibly” alleged that the initial public offering documents omitted material information concerning two of Blackstone 
funds’ individual investments and inadequately disclosed information relating to market risks to their real estate investments. Because this was a 
motion to dismiss, in reaching this decision the Second Circuit accepted all of the complaint’s factual allegations as true and drew every 
reasonable inference in plaintiffs’ favor. The Second Circuit did not consider facts other than those in the plaintiffs’ complaint. On June 28, 
2011, defendants filed a petition for writ of certiorari with the United States Supreme Court, which was subsequently denied. On August 8, 2011, 
defendants filed their answer to the complaint and discovery commenced. The parties completed factual discovery on March 29, 2013 and expert 
discovery on May 10, 2013. Briefing on defendants’ motion for summary judgment seeking to dismiss the case was completed on June 21, 2013 
and oral argument was held on August 14, 2013. On August 14, 2013, the District Court certified a class pursuant to the stipulation of the parties. 

On August 28, 2013, the parties executed a settlement agreement and plaintiffs filed a motion for approval of the settlement agreement. On 
August 30, 2013, the District Court preliminarily approved the settlement agreement and ordered notice of the settlement be sent to class 
members. The settlement agreement provides for a payment to the class of $85,000,000. The settlement payment was covered by insurance and 
did not have a material effect on our financial condition or results of operations. On December 18, 2013, the settlement was approved and the 
Court entered a final judgment dismissing the case. We consider the matter closed.  

   

Not applicable.  
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PART II.  
   

Our common units representing limited partner interests are traded on the New York Stock Exchange (“NYSE”) under the symbol “BX.” 
Our common units began trading on the NYSE on June 22, 2007.  

The number of holders of record of our common units as of February 21, 2014 was 81. This does not include the number of unitholders 
that hold common units in “street name” through banks or broker-dealers.  

The following table sets forth the high and low intra-day sales prices per common unit, for the periods indicated, as reported by the NYSE 
and the per unit common unitholder distributions for the indicated fiscal quarters:  
   

Cash Distribution Policy  

With respect to fiscal year 2013, we have paid to common unitholders distributions of $0.30, $0.23, $0.23 and $0.58 per common unit in 
respect of the first, second, third and fourth quarters, respectively, aggregating $1.34 per common unit. We have also paid to the Blackstone 
personnel and others who are limited partners of the Blackstone Holdings Partnerships distributions of $0.31, $0.28, $0.26 and $0.67 per 
Blackstone Holdings Partnership Unit in respect of the first, second, third and fourth quarters, respectively, aggregating $1.52 per Blackstone 
Holdings Partnership Unit.  

With respect to fiscal year 2012, we paid distributions of $0.10 per common unit in respect of each of the first three quarters and an 
additional $0.42 per common unit in respect of the fourth quarter (aggregating $0.72 per common unit for fiscal year 2012). With respect to 
fiscal year 2012, we paid distributions of $0.10 per unit in respect of each of the first three quarters and an additional distribution of $0.58 per 
Blackstone Holdings Partnership Unit in respect of the fourth quarter (aggregating $0.88 per Blackstone Holdings Partnership Unit for fiscal 
year 2012).  

Distributable Earnings, which is derived from Blackstone’s segment reported results, is a supplemental measure to assess performance and 
amounts available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the 
Blackstone Holdings Partnerships. Distributable Earnings is intended to show the amount of net realized earnings without the effects of the 
consolidation of the Blackstone Funds. Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments 
of: (a) Total Management and Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, (d) Realized Performance Fees, and 
(e) Realized Investment Income (Loss); less (a) Compensation, excluding the expense of equity-based awards, (b) Realized Performance Fee 
Compensation, (c) Other Operating Expenses, and (d) Taxes and Related Payables Including the Payable Under Tax Receivable Agreement.  

Our current intention is to distribute to common unitholders each quarter substantially all of our Net Cash Available for Distribution to 
Common Unitholders, subject to a base quarterly distribution of $0.12 per unit. Net  
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    2013     2012   

    High     Low     

Common  
Unitholder  

Distributions (a)     High     Low     

Common  
Unitholder  

Distributions (a)   
First Quarter    $ 21.09      $ 15.93      $ 0.30      $ 17.25      $ 14.10      $ 0.10    
Second Quarter    $ 23.80      $ 18.76      $ 0.23      $ 16.06      $ 11.13      $ 0.10    
Third Quarter    $ 25.61      $ 20.32      $ 0.23      $ 15.62      $ 12.50      $ 0.10    
Fourth Quarter    $ 31.94      $ 24.54      $ 0.58      $ 15.84      $ 13.31      $ 0.42    

  
(a) Per common unit, presented on a fiscal quarter basis. 
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Cash Available for Distribution to Common Unitholders is The Blackstone Group L.P.’s share of Distributable Earnings, less realized 
investment gains and returns of capital from investments and acquisitions, in excess of amounts determined by Blackstone’s general partner to be 
necessary or appropriate to provide for the conduct of its business, to make appropriate investments in its business and funds, to comply with 
applicable law, any of its debt instruments or other agreements, or to provide for future cash requirements such as tax-related payments, 
clawback obligations and distributions to unitholders for any ensuing quarter.  

In circumstances in which the Net Cash Available for Distribution to Common Unitholders for a quarter falls short of the amount necessary 
to support the base distribution of $0.12 per unit, Blackstone intends to correspondingly reduce subsequent quarterly distributions below the 
amounts supported by the Net Cash Available for Distribution to Common Unitholders by the amount of the shortfall, but not below $0.12 per 
unit.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to our common unitholders to less than $0.12 per unit or even to eliminate such distributions entirely.  

Because The Blackstone Group L.P. is a holding partnership and has no material assets other than its ownership of partnership units in 
Blackstone Holdings held through wholly owned subsidiaries, we fund distributions by The Blackstone Group L.P., if any, in three steps:  
   

   

   

Because the wholly owned subsidiaries of The Blackstone Group L.P. must pay taxes and make payments under the tax receivable 
agreements described in Note 17. “Related Party Transactions” in the “Notes to Consolidated Financial Statements” in “—Item 8. Financial 
Statements and Supplementary Data”, the amounts ultimately distributed by The Blackstone Group L.P. to its common unitholders are expected 
to be less, on a per unit basis, than the amounts distributed by the Blackstone Holdings Partnerships to the Blackstone personnel and others who 
are limited partners of the Blackstone Holdings Partnerships in respect of their Blackstone Holdings Partnership Units.  

In addition, the partnership agreements of the Blackstone Holdings Partnerships provide for cash distributions, which we refer to as “tax 
distributions,” to the partners of such partnerships if the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners 
of the Blackstone Holdings Partnerships determine that the taxable income of the relevant partnership will give rise to taxable income for its 
partners. Generally, these tax distributions will be computed based on our estimate of the net taxable income of the relevant partnership allocable 
to a partner multiplied by an assumed tax rate equal to the highest effective marginal combined U.S. federal, state and local income tax rate 
prescribed for an individual or corporate resident in New York, New York (taking into account the nondeductibility of certain expenses and the 
character of our income). The Blackstone Holdings Partnerships will make tax distributions only to the extent distributions from such 
partnerships for the relevant year were otherwise insufficient to cover such estimated assumed tax liabilities.  

Under the Delaware Limited Partnership Act, we may not make a distribution to a partner if after the distribution all our liabilities, other 
than liabilities to partners on account of their partnership interests and  
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•   First, we cause Blackstone Holdings to make distributions to its partners, including The Blackstone Group L.P.’s wholly owned 
subsidiaries. If Blackstone Holdings makes such distributions, the limited partners of Blackstone Holdings will be entitled to receive 
equivalent distributions pro rata based on their partnership interests in Blackstone Holdings (except as set forth in the following 
paragraph),  

  
•   Second, we cause The Blackstone Group L.P.’s wholly owned subsidiaries to distribute to The Blackstone Group L.P. their share of 

such distributions, net of the taxes and amounts payable under the tax receivable agreement by such wholly owned subsidiaries, and  
  •   Third, The Blackstone Group L.P. distributes its net share of such distributions to our common unitholders on a pro rata basis.  
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liabilities for which the recourse of creditors is limited to specific property of the partnership, would exceed the fair value of our assets. If we 
were to make such an impermissible distribution, any limited partner who received a distribution and knew at the time of the distribution that the 
distribution was in violation of the Delaware Limited Partnership Act would be liable to us for the amount of the distribution for three years. In 
addition, the terms of our revolving credit facility or other financing arrangements may from time to time include covenants or other restrictions 
that could constrain our ability to make distributions.  

Unregistered Sales of Equity Securities  

On December 31, 2013, we issued 1,541,199 common units to 17 current or former personnel as partial consideration in connection with 
the acquisition by us of GSO. The common units were not registered under the Securities Act and were issued in reliance upon the exemption 
from registration provided by Section 4(a)(2) of the Securities Act on the basis that the such issuance did not involve any public offering.  

Unit Repurchases in the Fourth Quarter of 2013  

In January 2008, the Board of Directors of our general partner, Blackstone Group Management L.L.C., authorized the repurchase of up to 
$500 million of Blackstone common units and Blackstone Holdings Partnership Units. Under this unit repurchase program, units may be 
repurchased from time to time in open market transactions, in privately negotiated transactions or otherwise. The timing and the actual number 
of Blackstone common units and Blackstone Holdings Partnership Units repurchased will depend on a variety of factors, including legal 
requirements, price and economic and market conditions. The unit repurchase program may be suspended or discontinued at any time and does 
not have a specified expiration date. During the three months ended December 31, 2013, no units were repurchased. See “—Item 8. Financial 
Statements and Supplementary Data—Notes to Consolidated Financial Statements—Note 15. Net Income (Loss) Per Common Unit” and “—
Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—Liquidity 
Needs” for further information regarding this unit repurchase program.  

As permitted by our policies and procedures governing transactions in our securities by our directors, executive officers and other 
employees, from time to time some of these persons may establish plans or arrangements complying with Rule 10b5-1 under the Exchange Act, 
and similar plans and arrangements relating to our common units and Blackstone Holdings Partnership Units.  
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The consolidated statements of financial condition and income data as of and for the five years ended December 31, 2013 have been 
derived from our consolidated financial statements. The audited Consolidated Statements of Financial Condition as of December 31, 2013 and 
2012 and the Consolidated Statements of Operations for the years ended December 31, 2013, 2012 and 2011 are included elsewhere in this Form 
10-K. The audited Consolidated Statements of Financial Condition as of December 31, 2010, 2009 and 2008 and the Consolidated Statements of 
Operations for the years ended December 31, 2009 and 2008 are not included in this Form 10-K. Historical results are not necessarily indicative 
of results for any future period.  

The selected consolidated financial data should be read in conjunction with “—Item 7. Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” and our consolidated financial statements and related notes included elsewhere in this Form 10-
K:  
   

   
70  

ITEM 6. SELECTED FINANCIAL DATA 

    Year Ended December 31,   
    2013     2012     2011     2010     2009   
    (Dollars in Thousands)   

Revenues            

Management and Advisory Fees, Net    $ 2,193,985      $ 2,030,693      $ 1,811,750      $ 1,584,748      $ 1,482,226    
Performance Fees      3,544,057        1,593,052        1,182,660        937,834        221,090    
Investment Income      800,308        350,194        213,323        561,161        40,604    
Interest and Dividend Revenue and Other      74,818        45,502        44,843        35,599        29,779    

                                                  

Total Revenues      6,613,168        4,019,441        3,252,576        3,119,342        1,773,699    
                                                  

Expenses            

Compensation and Benefits      3,257,667        2,605,244        2,738,425        3,610,189        3,777,606    
General, Administrative and Other      474,442        548,738        566,313        466,358        443,573    
Interest Expense      107,973        72,870        57,824        41,229        13,384    
Fund Expenses      26,658        33,829        25,507        26,214        7,296    

                                                  

Total Expenses      3,866,740        3,260,681        3,388,069        4,143,990        4,241,859    
                                                  

Other Income            

Reversal of Tax Receivable Agreement Liability      20,469        —          197,816        —          —      
Net Gains from Fund Investment Activities      381,664        256,145        14,935        501,994        176,694    

                                                  

Total Other Income      402,133        256,145        212,751        501,994        176,694    
                                                  

Income (Loss) Before Provision for Taxes      3,148,561        1,014,905        77,258        (522,654 )      (2,291,466 )  
Provision for Taxes      255,642        185,023        345,711        84,669        99,230    

                                                  

Net Income (Loss)      2,892,919        829,882        (268,453 )      (607,323 )      (2,390,696 )  
Net Income (Loss) Attributable to Redeemable Non-Controlling 

Interests in Consolidated Entities      183,315        103,598        (24,869 )      87,651        131,097    
Net Income (Loss) Attributable to Non-Controlling Interests in 

Consolidated Entities      198,557        99,959        7,953        343,498        (14,328 )  
Net Income (Loss) Attributable to Non-Controlling Interests in 

Blackstone Holdings      1,339,845        407,727        (83,234 )      (668,444 )      (1,792,174 )  
                                                  

Net Income (Loss) Attributable to The Blackstone Group L.P.    $ 1,171,202      $ 218,598      $ (168,303 )    $ (370,028 )    $ (715,291 )  
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     Year Ended December 31,   
     2013      2012      2011     2010     2009   

Net Income (Loss) Per Common Unit, Basic and Diluted               

Common Units, Basic     $ 2.00       $ 0.41       $ (0.35 )    $ (1.02 )    
         

  

         

  

         

  

        

  

  

Common Units, Diluted     $ 1.98       $ 0.41       $ (0.35 )    $ (1.02 )    
         

  

         

  

         

  

        

  

  

Common Units Entitled to Priority Distributions               $ (2.46 )  
                   

  

Common Units Not Entitled to Priority Distributions               $ (3.71 )  
                   

  

Distributions Declared (a)     $ 1.18       $ 0.52       $ 0.62      $ 0.60      $ 0.90    
         

  

         

  

         

  

        

  

        

  

  

  
(a) Distributions declared reflects the calendar date of declaration for each distribution. The fourth quarter distribution, if any, for any 

fiscal year will be declared and paid in the subsequent fiscal year. For fiscal year 2013, we declared a final fourth quarter distribution 
per common unit of $0.58, which was paid in February 2014. 

    December 31,   
    2013     2012     2011     2010     2009   
    (Dollars in Thousands)   

Statement of Financial Condition Data            
Total Assets (a)    $ 29,678,606      $ 28,931,552      $ 21,909,129      $ 18,844,605      $ 9,409,024    
Senior Notes    $ 1,664,306      $ 1,670,853      $ 1,051,705      $ 1,010,911      $ 588,624    
Total Liabilities (a)    $ 15,300,935      $ 17,716,605      $ 12,656,843      $ 10,591,248      $ 2,865,491    
Redeemable Non-Controlling Interests in 

Consolidated Entities    $ 1,950,442      $ 1,556,185      $ 1,091,833      $ 659,390      $ 526,311    
Partners’  Capital    $ 12,427,229      $ 9,658,762      $ 8,160,453      $ 7,593,967      $ 6,017,222    

  

  

(a) The increase in total assets and total liabilities from December 31, 2009 to December 31, 2010 was principally due to the acquisition, 
in our Credit segment, of certain management agreements of certain CLO vehicles which, under accounting principles generally 
accepted in the United States of America (“GAAP”), are required to be consolidated. The increase in total assets and total liabilities 
from December 31, 2011 to December 31, 2012 was principally due to the acquisition of Harbourmaster, a leading European 
leveraged loan manager and adviser and the resultant GAAP required consolidation of certain managed CLO vehicles. 
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The following discussion and analysis should be read in conjunction with The Blackstone Group L.P.’s consolidated financial statements 
and the related notes included within this Annual Report on Form 10-K.  

Our Business  

Blackstone is one of the largest independent managers of private capital in the world. We also provide a wide range of financial advisory 
services, including financial advisory, restructuring and reorganization advisory and fund placement services.  

Our business is organized into five business segments:  
   

   

   

   

   

We generate revenue from fees earned pursuant to contractual arrangements with funds, fund investors and fund portfolio companies 
(including management, transaction and monitoring fees), and from financial and strategic advisory, restructuring and reorganization advisory, 
capital markets services and fund placement  
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ITEM 7. MANAGEMENT ’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS 

  

•   Private Equity. We are a world leader in private equity investing, having managed six general private equity funds, as well as two 
sector focused funds, since we established this business in 1987. We refer to these managed corporate private equity funds 
collectively as our Blackstone Capital Partners (“BCP”) funds. We also manage the Blackstone Tactical Opportunities Accounts 
(“Tactical Opportunities”), which are multi-asset class investment accounts, and Strategic Partners Fund Solutions (“Strategic 
Partners”), a secondary private fund of funds business acquired on August 5, 2013. Through our private equity funds we pursue 
transactions throughout the world, including leveraged buyout acquisitions of seasoned companies, transactions involving growth 
equity or start-up businesses in established industries, minority investments, corporate partnerships, distressed debt, structured 
securities and industry consolidations, in all cases in strictly friendly transactions.  

  

•   Real Estate. We are a world leader in real estate investing since launching our first real estate fund in 1994. We have managed or 
continue to manage seven global opportunistic real estate funds, four European focused opportunistic real estate funds, an Asian 
focused opportunistic real estate fund, a number of real estate debt investment funds, collateralized debt obligation (“CDO”) 
vehicles, a publicly traded REIT (“BXMT”) and an acquired Asian real estate platform. Our real estate opportunity funds are 
diversified geographically and have made significant investments in lodging, major urban office buildings, shopping centers, 
residential and a variety of real estate operating companies. Our debt investment funds target high yield real estate debt related 
investment opportunities in the public and private markets, primarily in the United States and Europe. We refer to our real estate 
opportunistic funds as our Blackstone Real Estate Partners (“BREP”) funds and our real estate debt investment funds as our 
Blackstone Real Estate Debt Strategies (“BREDS”) funds.  

  
•   Hedge Fund Solutions. Blackstone’s Hedge Fund Solutions segment is comprised principally of Blackstone Alternative Asset 

Management (“BAAM”). BAAM was organized in 1990 and has developed into a leading institutional solutions provider utilizing 
hedge funds across a wide variety of strategies. BAAM is the world’s largest discretionary allocator to hedge funds.  

  

•   Credit. Our Credit segment is comprised principally of GSO Capital Partners LP (“GSO”), a global leader in managing credit-
focused products within private debt and public market strategies. GSO’s products include senior credit-focused funds, distressed 
debt funds, mezzanine funds, general credit-focused funds, registered investment companies, separately managed accounts and 
collateralized loan obligation (“CLO”) vehicles.  

  
•   Financial Advisory. Our Financial Advisory segment serves a diverse and global group of clients with financial and strategic 

advisory services, restructuring and reorganization advisory services, capital markets services and fund placement services for 
alternative investment funds.  
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services for alternative investment funds. We invest in the funds we manage and, in most cases, receive a preferred allocation of income (i.e., a 
carried interest) or an incentive fee from an investment fund in the event that specified cumulative investment returns are achieved (generally 
collectively referred to as “Performance Fees”). The composition of our revenues will vary based on market conditions and the cyclicality of the 
different businesses in which we operate. Net investment gains and investment income generated by the Blackstone Funds, principally private 
equity and real estate funds, are driven by value created by our operating and strategic initiatives as well as overall market conditions. Fair values 
are affected by changes in the fundamentals of the portfolio company, the portfolio company’s industry, the overall economy and other market 
conditions.  

Business Environment  

World equity and debt markets rose sharply in 2013, driven by signs of sustained economic improvement in developed markets as well as a 
general slowing of geopolitical tensions. The MSCI All-Country index rose 19.2% in 2013, with developed market indices sharply 
outperforming those of developing markets.  

In the U.S., the S&P 500 index rose 29.6%, closing the year at then-record high levels, supported by improving economic growth, a 
decline in the stated unemployment rate, and the moderate easing of the divisive political environment that had negatively impacted the prior 
year. Credit indices rose as well, with the High Yield Index up 7.5% and the Leveraged Loan index rising 6.2%. Benchmark rates rose from 
historically low levels and high yield spreads narrowed by 120 basis points.  

Risk tolerance improved throughout the year despite the Federal Reserve starting to taper its quantitative easing program, which was 
widely expected. The broad improvement helped drive a significant increase in capital markets activity, with sharp increases in both IPO activity 
and debt issuance.  

Real estate capital markets in the U.S. continue to strengthen, with commercial mortgage backed securities issuance of $86.1 billion, up 
78.1% year to date. In Asia, Australian REITs are trading at 11.0% above net tangible asset value, the Japanese TSE REIT Index is up 35.9%, 
and India’s benchmark index is up 8.1% for the year. In Europe, capitalization rates have compressed approximately 14 basis points year over 
year. Real estate operating fundamentals continue to improve, driven by a lack of new supply and growth in demand. In the U.S., overall 
vacancy levels have declined 50 basis points to 14.9% and 30 basis points to 10.4% within the office and retail sectors, respectively for the year. 
In the U.S. hospitality sector, new construction remains significantly below historical levels and supply/demand fundamentals continue to 
support RevPAR (“Revenue per Available Room”) growth of 5.4% in 2013. On a national level, home prices have increased 13.4% for 2013.  

Blackstone’s businesses are materially affected by conditions in the financial markets and economic conditions in the U.S., Europe, Asia 
and, to a lesser extent, elsewhere in the world.  

Significant Transaction  

On August 5, 2013, Blackstone completed its acquisition of Strategic Partners Fund Solutions, a secondary private fund of funds business.  
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Organizational Structure  

The simplified diagram below depicts our current organizational structure. The diagram does not depict all of our subsidiaries, including 
intermediate holding companies through which certain of the subsidiaries depicted are held.  
   

  

Key Financial Measures and Indicators  

We manage our business using traditional financial measures and key operating metrics since we believe these metrics measure the 
productivity of our investment activities. Our key financial measures and indicators are discussed below.  

Revenues  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other. Please refer to “Part I. Item 1. Business—Incentive Arrangements / Fee Structure” and “— Critical Accounting Policies, Revenue 
Recognition” for additional information regarding the manner in which Base Management Fees and Performance Fees are generated.  

Management and Advisory Fees, Net —Management and Advisory Fees, Net are comprised of management fees, including base 
management fees, transaction and other fees, advisory fees and management fee reductions and offsets.  

The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital or invested capital, or in some cases, a fixed fee. Base management fees are 
recognized based on contractual terms specified in the underlying investment advisory agreements.  

Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee  
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reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the Partnership by the portfolio companies. The 
amount of the reduction varies by fund, the type of fee paid by the portfolio company and the previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by our limited partners, which are granted based on the amount they 
reimburse Blackstone for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to financial and strategic advisory services, 
restructuring and reorganization advisory services, capital markets services and fund placement services for alternative investment funds. 
Advisory retainer fees are recognized when services for the transactions are complete, in accordance with terms set forth in individual 
agreements. Transaction-based fees are recognized when (a) there is evidence of an arrangement with a client, (b) agreed upon services have 
been provided, (c) fees are fixed or determinable, and (d) collection is reasonably assured. Fund placement fees are recognized as earned upon 
the acceptance by a fund of capital or capital commitments.  

Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date are included in Accounts Receivable or Due from Affiliates in the Consolidated Statements of Financial Condition. Management fees paid 
by limited partners to the Blackstone Funds and passed on to Blackstone are not considered affiliate revenues.  

Performance Fees —Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are recognized 
based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in accordance with the 
respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to investors in 
Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of Financial 
Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the Consolidated 
Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once realized, such fees 
are not subject to clawback or reversal.  

In certain fund structures, specifically in private equity, real estate and certain Hedge Fund Solutions and credit-focused funds (“Carry 
Funds”), performance fees (“Carried Interest”) are allocated to the general partner based on cumulative fund performance to date, subject to a 
preferred return to limited partners. At the end of each reporting period, the Partnership calculates the Carried Interest that would be due to the 
Partnership for each fund, pursuant to the fund agreements, as if the fair value of the underlying investments were realized as of such date, 
irrespective of whether such amounts have been realized. As the fair value of underlying investments varies between reporting periods, it is 
necessary to make adjustments to amounts recorded as Carried Interest to reflect either (a) positive performance resulting in an increase in the 
Carried Interest allocated to the general partner or (b) negative performance that would cause the amount due to the Partnership to be less than 
the amount previously recognized as revenue, resulting in a negative adjustment to Carried Interest allocated to the general partner. In each 
scenario, it is necessary to calculate the Carried Interest on cumulative results compared to the Carried Interest recorded to date and make the 
required positive or negative adjustments. The Partnership ceases to record negative Carried Interest allocations once previously recognized 
Carried Interest allocations for such fund have been fully reversed. The Partnership is not obligated to pay guaranteed returns or hurdles, and 
therefore, cannot have negative Carried Interest over the life of a fund. Accrued but unpaid Carried Interest as of the reporting date is reflected in 
Investments in the Consolidated Statements of Financial Condition.  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return or, in limited instances, after certain thresholds for return of capital are met. Carried Interest is subject to clawback to the extent 
that the Carried Interest received to date exceeds the amount due to Blackstone based on cumulative results. As such, the accrual for potential 
repayment of previously received Carried Interest, which is a component of Due to Affiliates, represents all amounts previously distributed to 
Blackstone Holdings and non-controlling interest holders that would need to be repaid to the Blackstone Funds if the Blackstone Carry Funds 
were to be liquidated based on the current fair value of the  
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underlying funds’ investments as of the reporting date. The actual clawback liability, however, generally does not become realized until the end 
of a fund’s life except for certain Blackstone real estate funds, multi-asset class investment funds and credit-focused funds, which may have an 
interim clawback liability.  

Investment Income (Loss) —Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions. Unrealized Investment Income (Loss) results from changes in the fair value of the 
underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  

Interest and Dividend Revenue —Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue —Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Expenses  

Compensation and Benefits—Compensation— Compensation and Benefits consists of (a) employee compensation, comprising salary and 
bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the grants 
of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to senior 
managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed over 
the vesting period on a straight-line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled equity-
based awards are classified as liabilities and are remeasured at the end of each reporting period.  

Compensation and Benefits—Performance Fee —Performance Fee Compensation consists of Carried Interest and Incentive Fee 
allocations, and may in future periods also include allocations of investment income from Blackstone’s firm investments, to employees and 
senior managing directors participating in certain profit sharing initiatives. Such compensation expense is subject to both positive and negative 
adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance of individual investments held by a 
fund rather than on a fund by fund basis. Compensation received from advisory clients in the form of securities of such clients may also be 
allocated to employees and senior managing directors.  

Other Operating Expenses —Other Operating Expenses represents general and administrative expenses including interest expense, 
occupancy and equipment expenses and other expenses, which consist principally of professional fees, public company costs, travel and related 
expenses, communications and information services and depreciation and amortization.  

Fund Expenses —The expenses of our consolidated Blackstone Funds consist primarily of interest expense, professional fees and other 
third party expenses.  

Non-Controlling Interests in Consolidated Entities  

Non-Controlling Interests in Consolidated Entities represent the component of Partners’ Capital in consolidated Blackstone Funds held by 
third party investors and employees. The percentage interests held by third parties and employees is adjusted for general partner allocations and 
by subscriptions and redemptions in funds of hedge funds and certain credit-focused funds which occur during the reporting period. In addition, 
all non-controlling interests in consolidated Blackstone Funds are attributed a share of income (loss) arising from the respective funds and a 
share of other comprehensive income, if applicable. Income (Loss) is allocated to  
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non-controlling interests in consolidated entities based on the relative ownership interests of third party investors and employees after 
considering any contractual arrangements that govern the allocation of income (loss) such as fees allocable to The Blackstone Group L.P.  

Redeemable Non-Controlling Interests in Consolidated Entities  

Non-controlling interests related to funds of hedge funds and certain other credit-focused funds are subject to annual, semi-annual or 
quarterly redemption by investors in these funds following the expiration of a specified period of time (typically between one and three years), or 
may be withdrawn subject to a redemption fee in the funds of hedge funds and certain credit-focused funds during the period when capital may 
not be withdrawn. As limited partners in these types of funds have been granted redemption rights, amounts relating to third party interests in 
such consolidated funds are presented as Redeemable Non-Controlling Interests in Consolidated Entities within the Consolidated Statements of 
Financial Condition. When redeemable amounts become legally payable to investors, they are classified as a liability and included in Accounts 
Payable, Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Condition. For all consolidated funds in which 
redemption rights have not been granted, non-controlling interests are presented within Partners’ Capital in the Consolidated Statements of 
Financial Condition as Non-Controlling Interests in Consolidated Entities.  

Non-Controlling Interests in Blackstone Holdings  

Non-Controlling Interests in Blackstone Holdings represent the component of Partners’ Capital in the consolidated Blackstone Holdings 
Partnerships held by Blackstone personnel and others who are limited partners of the Blackstone Holdings Partnerships.  

Certain costs and expenses are borne directly by the Holdings Partnerships. Income (Loss), excluding those costs directly borne by and 
attributable to the Holdings Partnerships, is attributable to Non-Controlling Interests in Blackstone Holdings. This residual attribution is based on 
the year to date average percentage of Holdings Partnership Units held by Blackstone personnel and others who are limited partners of the 
Blackstone Holdings Partnerships.  

Income Taxes  

The Blackstone Holdings Partnerships and certain of their subsidiaries operate in the U.S. as partnerships for U.S. federal income tax 
purposes and generally as corporate entities in non-U.S. jurisdictions. Accordingly, these entities in some cases are subject to New York City 
unincorporated business taxes or non-U.S. income taxes. In addition, certain of the wholly owned subsidiaries of the Partnership and the 
Blackstone Holdings Partnerships will be subject to federal, state and local corporate income taxes at the entity level and the related tax 
provision attributable to the Partnership’s share of this income tax is reflected in the consolidated financial statements.  

Income taxes are accounted for using the asset and liability method of accounting. Under this method, deferred tax assets and liabilities are 
recognized for the expected future tax consequences of differences between the carrying amounts of assets and liabilities and their respective tax 
basis, using tax rates in effect for the year in which the differences are expected to reverse. The effect on deferred assets and liabilities of a 
change in tax rates is recognized in income in the period when the change is enacted. Deferred tax assets are reduced by a valuation allowance 
when it is more likely than not that some portion or all of the deferred tax assets will not be realized. Current and deferred tax liabilities are 
recorded within Accounts Payable, Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Position.  

Blackstone uses the flow-through method to account for investment tax credits. Under this method, the investment tax credits are 
recognized as a reduction to income tax expense.  

Blackstone analyzes its tax filing positions in all of the U.S. federal, state, local and foreign tax jurisdictions where it is required to file 
income tax returns, as well as for all open tax years in these jurisdictions. Blackstone  
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records uncertain tax positions on the basis of a two-step process: (a) determination is made whether it is more likely than not that the tax 
positions will be sustained based on the technical merits of the position and (b) those tax positions that meet the more-likely-than-not threshold 
are recognized as the largest amount of tax benefit that is greater than 50 percent likely to be realized upon ultimate settlement with the related 
tax authority. Blackstone recognizes accrued interest and penalties related to uncertain tax positions in General, Administrative, and Other 
expenses within the Consolidated Statements of Operations.  

There remains some uncertainty regarding Blackstone’s future taxation levels. Over the past several years, a number of legislative and 
administrative proposals to change the taxation of Carried Interest have been introduced and, in certain cases, have been passed by the U.S. 
House of Representatives that would have, in general, treated income and gains, including gain on sale, attributable to an investment services 
partnership interest, or “ISPI”, as income subject to a new blended tax rate that is higher than the capital gains rate applicable to such income 
under current law, except to the extent such ISPI would have been considered under the legislation to be a qualified capital interest. Our common 
units and the interests that we hold in entities that are entitled to receive Carried Interest would likely have been classified as ISPIs for purposes 
of this legislation. It is unclear whether or when the U.S. Congress will pass such legislation or what provisions will be included in any final 
legislation if enacted.  

The most recent legislative proposals provided that, for taxable years beginning ten years after the date of enactment, income derived with 
respect to an ISPI that is not a qualified capital interest and that is subject to the foregoing rules would not meet the qualifying income 
requirements under the publicly traded partnership rules. Therefore, if similar legislation were to be enacted, following such ten-year period, we 
would be precluded from qualifying as a partnership for U.S. federal income tax purposes or be required to hold all such ISPIs through 
corporations.  

The Obama administration proposed policies similar to Congress that would tax income and gain, including gain on sale, attributable to an 
ISPI at ordinary rates, with an exception for certain qualified capital interests. The proposal would also characterize certain income and gain in 
respect of ISPIs as non-qualifying income under the tax rules applicable to publicly traded partnerships after a ten-year transition period from the 
effective date, with an exception for certain qualified capital interests. The Obama administration proposed similar changes in its published 
revenue proposals for 2013 and prior years.  

On February 26, 2014, Representative Camp, Chairman of the House Ways and Means Committee, released a discussion draft of proposed 
legislation that would introduce major changes to the U.S. federal income tax system (the “2014 Camp Proposal”). It would, among other things 
(a) generally treat publicly traded partnerships (other than those deriving 90 percent of their income from activities relating to mining and natural 
resources) as taxable corporations for tax years beginning after 2016 and (b) recharacterize a portion of capital gain from certain partnership 
interests held in connection with the performance of services as ordinary income for tax years beginning after 2014.  

States and other jurisdictions have also considered legislation to increase taxes with respect to Carried Interest. For example, in 2010, the 
New York State Assembly passed a bill, which could have caused a non-resident of New York who holds our common units to be subject to 
New York state income tax on carried interest earned by entities in which we hold an indirect interest, thereby requiring the non-resident to file a 
New York state income tax return reporting such carried interest income. This legislation would have been retroactive to January 1, 2010. It is 
unclear whether or when similar legislation will be enacted. Finally, several state and local jurisdictions are evaluating ways to subject 
partnerships to entity level taxation through the imposition of state or local income, franchise or other forms of taxation or to increase the amount 
of such taxation.  

If we were taxed as a corporation or were forced to hold interests in entities earning income from Carried Interest through taxable 
subsidiary corporations, our effective tax rate could increase significantly. The federal statutory rate for corporations is currently 35%, and the 
state and local tax rates, net of the federal benefit, aggregate approximately 5%. If a variation of the above described legislation or any other 
change in the tax laws,  
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rules, regulations or interpretations preclude us from qualifying for treatment as a partnership for U.S. federal income tax purposes under the 
publicly traded partnership rules or force us to hold interests in entities earning income from Carried Interest through taxable subsidiary 
corporations, this could materially increase our tax liability, and could well result in a reduction in the market price of our common units.  

It is not possible at this time to meaningfully quantify the potential impact on Blackstone of this potential future legislation or any similar 
legislation. Multiple versions of legislation in this area have been proposed over the last few years that have included significantly different 
provisions regarding effective dates and the treatment of invested capital, tiered entities and cross-border operations, among other matters. 
Depending upon what version of the legislation, if any, were enacted, the potential impact on a public company such as Blackstone in a given 
year could differ dramatically and could be material. In addition, these legislative proposals would not themselves impose a tax on a publicly 
traded partnership such as Blackstone. Rather, they could force Blackstone and other publicly traded partnerships to restructure their operations 
so as to prevent disqualifying income from reaching the publicly traded partnership in amounts that would disqualify the partnership from 
treatment as a partnership for U.S. federal income tax purposes. Such a restructuring could result in more income being earned in corporate 
subsidiaries, thereby increasing corporate income tax liability indirectly borne by the publicly traded partnership. In addition, we, and our 
common unitholders, could be taxed on any such restructuring. The nature of any such restructuring would depend on the precise provisions of 
the legislation that was ultimately enacted, as well as the particular facts and circumstances of Blackstone’s operations at the time any such 
legislation were to take effect, making the task of predicting the amount of additional tax highly speculative.  

The Obama administration has announced other proposals for potential reform to the U.S. federal income tax rules for businesses, 
including reducing the deductibility of interest for corporations, reducing the top marginal rate on corporations and subjecting entities currently 
treated as partnerships for tax purposes to an entity level income tax similar to the corporate income tax. Several proposals for reform if enacted 
could adversely affect us. It is unclear what any actual legislation would provide, when it would be proposed or what its prospects for enactment 
would be.  

The 2014 Camp Proposal, in addition to the proposed changes discussed above relating to publicly traded partnerships and carried interest, 
includes proposed provisions for the migration of the United States from a “worldwide” system of taxation, pursuant to which U.S. corporations 
are taxed on their worldwide income, to a territorial system where U.S. corporations are taxed only on their U.S. source income (subject to 
certain exceptions for income derived in low-tax jurisdictions from the exploitation of tangible assets) at a top corporate tax rate that would be 
25%. The 2014 Camp Proposal includes numerous revenue raisers to offset the reduction in the tax rate and base which may or may not be 
detrimental to us, including changes to the rules for depreciating or amortizing assets, including goodwill, and changes to rules affecting real 
estate investment trusts, partnerships and tax-exempt entities. Senator Baucus recently proposed a similar territorial U.S. tax system, but with 
more expansive U.S. taxation of the foreign profits of non-U.S. subsidiaries of U.S. corporations. The Baucus proposal would also eliminate the 
withholding tax exemption on portfolio interest debt obligations for investors residing in non-treaty jurisdictions. Whether these proposals will 
be enacted by the government and in what form is unknown, as are the ultimate consequences of the proposed legislation.  

Economic Income  

Blackstone uses Economic Income (“EI”) as a key measure of value creation, a benchmark of its performance and in making resource 
deployment and compensation decisions across its five segments. EI represents segment net income before taxes excluding transaction-related 
charges. Transaction-related charges arise from Blackstone’s initial public offering (“IPO”) and long-term retention programs outside of annual 
deferred compensation and other corporate actions, including acquisitions. Transaction-related charges include equity-based compensation 
charges, the amortization of intangible assets and contingent consideration associated with acquisitions. EI presents revenues and expenses on a 
basis that deconsolidates the investment funds we manage. Economic Net Income (“ENI”) represents EI adjusted to include current period taxes. 
Taxes represent the current tax provision (benefit) calculated on Income (Loss) Before Provision for Taxes. EI, our principal segment measure, is 
derived from and reconciled to, but not equivalent to, its most directly comparable GAAP  
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measure of Income (Loss) Before Provision for Taxes. (See Note 21. “Segment Reporting” in the “Notes to Consolidated Financial Statements” 
in “—Item 8. Financial Statements and Supplementary Data”.)  

Fee Related Earnings  

Blackstone uses Fee Related Earnings (“FRE”), which is derived from EI, as a measure to highlight earnings from operations excluding: 
(a) the income related to performance fees and related performance fee compensation costs, (b) income earned from Blackstone’s investments in 
the Blackstone Funds, and (c) realized and unrealized gains (losses) from other investments except for such gains (losses) from Blackstone’s 
Treasury Cash Management Strategies. Management uses FRE as a measure to assess whether recurring revenue from our businesses is 
sufficient to adequately cover all of our operating expenses and generate profits. FRE equals contractual fee revenues, investment income from 
Blackstone’s Treasury Cash Management Strategies and interest income, less (a) compensation expenses (which includes amortization of non-
IPO and non-acquisition-related equity-based awards, but excludes amortization of IPO and acquisition-related equity-based awards, Carried 
Interest and incentive fee compensation) and (b) other operating expenses. See “—Liquidity and Capital Resources—Sources of Liquidity” 
below for our discussion of Fee Related Earnings.  

Distributable Earnings  

Distributable Earnings, which is derived from our segment reported results, is a supplemental measure to assess performance and amounts 
available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the Blackstone 
Holdings Partnerships. Distributable Earnings, which is a measure not prepared under accounting principles generally accepted in the United 
States of America (a “non-GAAP” measure), is intended to show the amount of net realized earnings without the effects of the consolidation of 
the Blackstone Funds. Distributable Earnings is derived from and reconciled to, but not equivalent to, its most directly comparable GAAP 
measure of Income (Loss) Before Provision for Taxes. See “— Liquidity and Capital Resources—Sources of Liquidity” below for our discussion 
of Distributable Earnings.  

Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments of: (a) Total Management and 
Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, (d) Realized Performance Fees, and (e) Realized Investment Income 
(Loss); less (a) Compensation, excluding the expense of equity-based awards, (b) Realized Performance Fee Compensation, (c) Other Operating 
Expenses, and (d) Taxes and Payables Under the Tax Receivable Agreement.  

Blackstone amended its definition of Distributable Earnings in the second quarter of 2013 to exclude the expense of equity-based awards. 
Excluding this expense presents a better determination of amounts available for distribution to Blackstone unitholders. Distributable Earnings 
amounts presented for prior periods have been conformed to this presentation.  

Adjusted Earnings Before Interest, Taxes and Depreciation and Amortization  

Adjusted Earnings Before Interest, Taxes and Depreciation and Amortization (“Adjusted EBITDA”), is a supplemental measure derived 
from our segment reported results and may be used to assess our ability to service our borrowings. Adjusted EBITDA represents Distributable 
Earnings plus the addition of (a) Interest Expense, (b) Taxes and Related Payables Including Payable Under Tax Receivable Agreement, and 
(c) Depreciation and Amortization. See “—Liquidity and Capital Resources—Sources of Liquidity” below for our calculation of Adjusted 
EBITDA.  

Summary Walkdown of GAAP to Non-GAAP Financial Metrics  

The relationship of our GAAP to non-GAAP financial measures is presented in the summary walkdown below. The summary walkdown 
shows how each non-GAAP financial measure is related to the other non-GAAP financial measures. This presentation is not meant to be a 
detailed calculation of each measure, but to show the relationship between the measures. For the calculation of each of these non-GAAP 
financial measures and a full reconciliation of Income Before Provision for Taxes to Distributable Earnings, please see “—Liquidity and Capital 
Resources—Sources of Liquidity.”  
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Operating Metrics  

The alternative asset management business is a complex business that is primarily based on managing third party capital and does not 
require substantial capital investment to support rapid growth. However, there also can be volatility associated with its earnings and cash flows. 
Since our inception, we have developed and used various key operating metrics to assess and monitor the operating performance of our various 
alternative asset management businesses in order to monitor the effectiveness of our value creating strategies.  

Assets Under Management. Assets Under Management refers to the assets we manage. Our Assets Under Management equals the sum of:  
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(a) the fair value of the investments held by our carry funds and our side-by-side and co-investment entities managed by us, plus the 

capital that we are entitled to call from investors in those funds and entities pursuant to the terms of their respective capital 
commitments, including capital commitments to funds that have yet to commence their investment periods, 

  (b) the net asset value of our funds of hedge funds, hedge funds and certain registered investment companies, 

  (c) the fair value of assets we manage pursuant to separately managed accounts, 

  (d) the amount of debt and equity outstanding for our CLOs and CDOs during the reinvestment period, 
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Our carry funds are commitment-based drawdown structured funds that do not permit investors to redeem their interests at their election. 
Our funds of hedge funds and hedge funds generally have structures that afford an investor the right to withdraw or redeem their interests on a 
periodic basis (for example, annually or quarterly), in most cases upon advance written notice, with the majority of our funds requiring from 60 
days up to 95 days’ notice, depending on the fund and the liquidity profile of the underlying assets. Investment advisory agreements related to 
separately managed accounts may generally be terminated by an investor on 30 to 90 days’ notice.  

Fee-Earning Assets Under Management . Fee-Earning Assets Under Management refers to the assets we manage on which we derive 
management and/or performance fees. Our Fee-Earning Assets Under Management equals the sum of:  
   

   

   

   

   

   

   

   

Our calculations of assets under management and fee-earning assets under management may differ from the calculations of other asset 
managers, and as a result this measure may not be comparable to similar measures presented by other asset managers. In addition, our calculation 
of assets under management includes commitments to, and the fair value of, invested capital in our funds from Blackstone and our personnel, 
regardless of whether such commitments or invested capital are subject to fees. Our definitions of assets under management or fee-earning assets 
under management are not based on any definition of assets under management or fee-earning assets under management that is set forth in the 
agreements governing the investment funds that we manage.  

For our carry funds, total assets under management includes the fair value of the investments held, whereas fee-earning assets under 
management includes the amount of capital commitments, the remaining amount of invested capital at cost depending on whether the investment 
period has or has not expired or the fee terms of the fund. As such, fee-earning assets under management may be greater than total assets under 
management when the aggregate fair value of the remaining investments is less than the cost of those investments.  

Limited Partner Capital Invested. Limited Partner Capital Invested represents the amount of Limited Partner capital commitments which 
were invested by our carry and drawdown funds during each period presented, plus the capital invested through co-investments arranged by us 
that were made by limited partners in investments of our carry funds on which we receive fees or a Carried Interest allocation or Incentive Fee.  

The amount of committed undrawn capital available for investment, including general partner and employee commitments, is known as 
dry powder and is an indicator of the capital we have available for future investments.  
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  (e) the aggregate par amount of collateral assets, including principal cash, for our CLOs and CDOs after the reinvestment period, 

  (f) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies, and 

  (g) the fair value of common stock, preferred stock, convertible debt, or similar instruments issued by our public REIT. 

  
(a) for our Private Equity segment funds and Real Estate segment carry funds including certain real estate debt investment funds and 

certain of our Hedge Fund Solutions funds, the amount of capital commitments, remaining invested capital, fair value or par value of 
assets held, depending on the fee terms of the fund, 

  
(b) for our credit-focused carry funds, the amount of remaining invested capital (which may include leverage) or net asset value, 

depending on the fee terms of the fund, 

  (c) the remaining invested capital of co-investments managed by us on which we receive fees, 

  (d) the net asset value of our funds of hedge funds, hedge funds and certain registered investment companies, 

  (e) the fair value of assets we manage pursuant to separately managed accounts, 

  (f) the net proceeds received from equity offerings and accumulated core earnings of our REITs, subject to certain adjustments, 

  (g) the aggregate par amount of collateral assets, including principal cash, of our CLOs and CDOs, and 

  (h) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies. 
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Financial Highlights  

The following charts highlight certain financial metrics :  
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Consolidated Results of Operations  

Following is a discussion of our consolidated results of operations for each of the years in the three year period ended December 31, 2013. 
For a more detailed discussion of the factors that affected the results of our five business segments (which are presented on a basis that 
deconsolidates the investment funds we manage) in these periods, see “—Segment Analysis” below.  
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(a) Total Segment Revenues and Segment Performance Fee and Investment Income Revenues represent the respective total segment 

amounts. See Note 21. “Segment Reporting” in the “Notes to Consolidated Financial Statements” in “—Item 8. Financial Statements and 
Supplementary Data” of this filing. CAGR is the compound annual growth rate. Net Realization Activity represents the sum of Net 
Realized Incentive Fees, Net Realized Carried Interest, Net Realized Investment Income, Taxes and Related Payables and Equity-Based 
Compensation. For the components of Net Realization Activity, other than Economic Income, see the reconciliation of Fee Related 
Earnings, Distributable Earnings and Economic Net Income at “—Liquidity and Capital Resources—Sources of Liquidity” below. For 
Net Accrued Performance Fees, see “—Consolidated Results of Operations—Net Accrued Performance Fees” below. Net Performance 
Fee Receivable as of December 31, 2009 is not available. 
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The following tables set forth information regarding our consolidated results of operations and certain key operating metrics for the years 
ended December 31, 2013, 2012 and 2011:  
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    Year Ended December 31,     2013 vs. 2012     2012 vs. 2011   
    2013     2012     2011     $     %     $     %   
    (Dollars in Thousands)   
Revenues                

Management and Advisory Fees, Net    $ 2,193,985      $ 2,030,693      $ 1,811,750      $ 163,292        8 %    $ 218,943        12 %  
                                                                      

Performance Fees                
Realized                

Carried Interest      943,958        327,422        138,907        616,536        188 %      188,515        136 %  
Incentive Fees      464,838        301,801        90,099        163,037        54 %      211,702        235 %  

Unrealized                
Carried Interest      2,158,010        994,190        971,518        1,163,820        117 %      22,672        2 %  
Incentive Fees      (22,749 )      (30,361 )      (17,864 )      7,612        25 %      (12,497 )      -70 %  

                                                                      

Total Performance Fees      3,544,057        1,593,052        1,182,660        1,951,005        122 %      410,392        35 %  
                                                                      

Investment Income                
Realized      188,644        93,963        87,542        94,681        101 %      6,421        7 %  
Unrealized      611,664        256,231        125,781        355,433        139 %      130,450        104 %  

                                                                      

Total Investment Income      800,308        350,194        213,323        450,114        129 %      136,871        64 %  
                                                                      

Interest and Dividend Revenue      64,511        40,354        37,427        24,157        60 %      2,927        8 %  
Other      10,307        5,148        7,416        5,159        100 %      (2,268 )      -31 %  

                                                                      

Total Revenues      6,613,168        4,019,441        3,252,576        2,593,727        65 %      766,865        24 %  
                                                                      

Expenses                
Compensation and Benefits                

Compensation      1,844,485        2,091,698        2,421,712        (247,213 )      -12 %      (330,014 )      -14 %  
Performance Fee Compensation                

Realized                
Carried Interest      257,201        96,433        43,615        160,768        167 %      52,818        121 %  
Incentive Fees      200,915        140,042        55,912        60,873        43 %      84,130        150 %  

Unrealized                
Carried Interest      966,717        321,599        237,945        645,118        201 %      83,654        35 %  
Incentive Fees      (11,651 )      (44,528 )      (20,759 )      32,877        74 %      (23,769 )      -114 %  

                                                                      

Total Compensation and Benefits      3,257,667        2,605,244        2,738,425        652,423        25 %      (133,181 )      -5 %  
General, Administrative and Other      474,442        548,738        566,313        (74,296 )      -14 %      (17,575 )      -3 %  
Interest Expense      107,973        72,870        57,824        35,103        48 %      15,046        26 %  
Fund Expenses      26,658        33,829        25,507        (7,171 )      -21 %      8,322        33 %  

                                                                      

Total Expenses      3,866,740        3,260,681        3,388,069        606,059        19 %      (127,388 )      -4 %  
                                                                      

Other Income                
Reversal of Tax Receivable Agreement Liability      20,469        —          197,816        20,469        N/M        (197,816 )      -100 %  
Net Gains from Fund Investment Activities      381,664        256,145        14,935        125,519        49 %      241,210        N/M    

                                                                      

Total Other Income      402,133        256,145        212,751        145,988        57 %      43,394        20 %  
                                                                      

Income Before Provision for Taxes      3,148,561        1,014,905        77,258        2,133,656        210 %      937,647        N/M    
Provision for Taxes      255,642        185,023        345,711        70,619        38 %      (160,688 )      -46 %  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

Net Income (Loss)      2,892,919        829,882        (268,453 )      2,063,037        249 %      1,098,335        N/M    
Net Income (Loss) Attributable to Redeemable Non-Controlling Interests in 

Consolidated Entities      183,315        103,598        (24,869 )      79,717        77 %      128,467        N/M    
Net Income Attributable to Non- Controlling Interests in Consolidated Entities      198,557        99,959        7,953        98,598        99 %      92,006        N/M    
Net Income (Loss) Attributable to Non-Controlling Interests in Blackstone 

Holdings      1,339,845        407,727        (83,234 )      932,118        229 %      490,961        N/M    
                                                                      

Net Income (Loss) Attributable to The Blackstone Group L.P.    $ 1,171,202      $ 218,598      $ (168,303 )    $ 952,604        436 %    $ 386,901        N/M    
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Revenues  

Total Revenues were $6.6 billion for the year ended December 31, 2013, an increase of $2.6 billion, or 65%, compared to $4.0 billion for 
the year ended December 31, 2012. Performance Fees and Investment Income increased between these periods by $2.0 billion and 
$450.1 million, respectively, and Management and Advisory Fees, Net increased by $163.3 million.  

Performance Fees in our Real Estate segment increased by $1.3 billion due to the strong performance of our BREP carry funds and were 
primarily driven by valuation gains on investments within our BREP VI and BREP VII funds. The valuation gains were driven by the successful 
initial public offerings of Hilton, Extended Stay and Brixmor as well as gains resulting from improving fundamentals of Equity Office and 
Invitation Homes. Performance Fees in our Private Equity segment increased by $470.0 million principally due to performance in our BCP IV, 
BEP and BCP VI funds, which had net returns of 23%, 36% and 12%, respectively. Performance Fees increased by $123.0 million in our Hedge 
Fund Solutions segment due to the increase in Fee-Earning Assets Under Management above their respective high water marks and/or hurdle, 
and therefore eligible for Performance Fees. Performance Fees increased by $88.4 million in our Credit segment due to higher returns in our 
hedge fund strategies funds and continued strong underlying company performance in the portfolios of our carry funds.  

The increase in Investment Income was primarily due to increases in our Real Estate and Private Equity segments of $266.4 million and 
$138.6 million, respectively. The increase in our Real Estate segment was driven by valuation gains on investments across our global Real Estate 
funds including the successful initial public offerings of Hilton, Extended Stay and Brixmor. The increase in our Private Equity segment was 
driven by returns across all of our significant funds. The portfolio benefited from strong performance of our public holdings through the year, 
including the successful initial public offerings of Pinnacle Foods, SeaWorld Parks & Entertainment, Merlin Entertainments and Hilton, while 
our private portfolio benefited from investments in the healthcare, industrial and retail/consumer sectors.  

The increase in Management and Advisory Fees, Net was due to increases in our Hedge Fund Solutions segment of $61.6 million, our 
Financial Advisory segment of $53.9 million, our Private Equity segment of $16.7 million and our Real Estate segment of $13.6 million. The 
increase in our Hedge Fund Solutions segment was primarily due to an increase in Fee-Earning Assets Under Management. The increase in our 
Financial Advisory segment was due to the number and size of transactions completed during the year ended December 31, 2013 compared to 
the prior year. The increase in our Private Equity segment was primarily due to the increase in the funds raised for our Tactical Opportunities 
investment vehicles as well as the addition of the Strategic Partners secondary private fund of funds business. The increase in our Real Estate 
segment was primarily driven by the increase in funds raised for our BREP Asia, BREP Europe IV, BXMT and BREDS II funds offset by the 
expiration of the BREP IV fund and decrease in management fees earned by the acquired Asian real estate platform.  

Total Revenues were $4.0 billion for the year ended December 31, 2012, an increase of $766.9 million compared to $3.3 billion for the 
year ended December 31, 2011. The increase in revenues was primarily driven by increases of $410.4 million in Performance Fees, 
$218.9 million in Management and Advisory Fees and $136.9 million in Investment Income. The increase in Performance Fees was due (a) to 
increases in the net returns of the performance fee generating funds in the Private Equity segment that were greater than the prior year, (b) a 
14.4% increase in the carrying value of assets for Blackstone’s contributed Real Estate funds primarily due to the continued improvement of 
operating fundamentals, particularly in our hospitality, office and retail holdings, (c) an increase in Fee-Earning Assets Under Management in 
the Hedge Funds Solutions segment related to funds of hedge funds above their respective high water marks and/or hurdle during the year ended 
December 31, 2012, and (d) a higher rate of appreciation in our Credit segment in the year ended December 31, 2012 compared to the year 
ended December 31, 2011, with net returns of 13.4% for the hedge funds, 26.2% for the mezzanine funds and 15.7% for the rescue lending funds 
for the year ended December 31, 2012. The increase in Management and Advisory Fees was primarily attributable to an increase in Fee-Earning 
Assets Under Management of 23% during the current year across the segments. The increase in Investment Income is primarily due to the 
increases in unrealized appreciation due to the increase in fair value of investments.  
   

86  



Table of Contents  

Expenses  

Expenses were $3.9 billion for the year ended December 31, 2013, an increase of $606.1 million, or 19%, compared to $3.3 billion for the 
year ended December 31, 2012. The increase was primarily attributable to increases in Total Compensation and Benefits of $652.4 million and 
Interest Expense of $35.1 million, partially offset by a $74.3 million decrease in General, Administrative and Other. The increase in Total 
Compensation and Benefits was comprised of a $899.6 million increase in Performance Fee Compensation due to the increase in Performance 
Fees Revenue and partially offset by a $247.2 million decrease in Compensation due mainly to a decrease in the equity-based amortization 
charges on our transaction-related awards. The $35.1 million increase in Interest Expense was primarily related to Blackstone’s issuance of 
senior notes during the third quarter of 2012. These increases were partially offset by a $74.3 million decrease in General, Administrative and 
Other, which was primarily due to decreases in depreciation and amortization and professional expenses.  

Expenses were $3.3 billion for the year ended December 31, 2012, a decrease of $127.4 million, or 4%, compared to $3.4 billion for the 
year ended December 31, 2011. The decrease was primarily attributable to a decrease of $133.2 million in Compensation and Benefits. 
Compensation decreased $330.0 million from the prior year period to $2.1 billion as a result of the absence of expense related to certain of our 
equity-based compensation awards that vested at the end of the second quarter of 2011 while Performance Fee Compensation increased 
$196.8 million due to the increases in Performance Fees revenue. General, Administrative and Other expenses were $548.7 million for the 
current year period, a decrease of $17.6 million driven primarily by a decrease in amortization expense partially offset by increases in business 
development and professional expenses related to new investment products offered across the segments. Interest Expense was $72.9 million for 
the current year, an increase of $15.0 million from the same period of 2011 primarily due to Blackstone’s issuance of senior notes in 2012.  

Other Income  

Other Income was $402.1 million for the year ended December 31, 2013, an increase of $146.0 million compared to $256.1 million for the 
year ended December 31, 2012. The increase was comprised of an increase in Net Gains from Fund Investment Activities of $125.5 million and 
income attributable to the reversal of the tax receivable agreement liability of $20.5 million.  

Other Income—Net Gains from Fund Investment Activities is attributable to the consolidated Blackstone Funds which are largely held by 
third party investors. As such, most of this Other Income was eliminated from the results attributable to The Blackstone Group L.P. through the 
redeemable non-controlling interests and non-controlling interests items in the Consolidated Statements of Operations.  

Other Income—Net Gains from Fund Investment Activities was $381.7 million for the year ended December 31, 2013, an increase of 
$125.5 million compared to $256.1 million for the year ended December 31, 2012. This increase was primarily comprised of increases in our 
Hedge Fund Solutions, Real Estate and Private Equity segments of $111.3 million, $67.7 million and $54.3 million, respectively, partially offset 
by a decrease of $107.8 million in our Credit segment. The increase in our Hedge Fund Solutions segment was primarily the result of an increase 
in investment performance from certain of our consolidated funds. The Real Estate increase in 2013 was driven by valuation gains on 
investments across our global Real Estate funds. The Private Equity increase in 2013 was driven by returns across all of our significant funds. 
The decrease in our Credit segment was primarily due to higher valuations on the liabilities of the consolidated CLO vehicles, which led to 
increases in unrealized losses.  

Also included in Other Income in 2013 was $20.5 million of income attributable to the reversal of the tax receivable agreement liability.  

Other Income—Net Gains from Fund Investment Activities was $256.1 million for the year ended December 31, 2012, an increase of 
$241.2 million compared to $14.9 million for the year ended December 31, 2011. The increase of $241.2 million was substantially due to 
increases in the income related to our investments in our consolidated CLO vehicles.  
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Also included in Other Income in 2011 was $197.8 million of Other Income attributable to the reversal of the tax receivable agreement 
liability. The liability reduction resulted from certain corporate subsidiaries adopting New York State and New York City tax laws for sourcing 
of revenue for apportionment purposes, which reduced the effective tax rate for such corporate subsidiaries. This, in turn, reduced the expected 
future tax savings that would result in payments due to certain non-controlling interest holders under the tax receivable agreements.  

Provision for Taxes  

Blackstone’s Provision for Taxes for the years ended December 31, 2013, 2012 and 2011 was $255.6 million, $185.0 million and 
$345.7 million, respectively. This resulted in an effective tax rate of 8.1%, 18.2% and 447.5%, respectively, based on our Income Before 
Provision for Taxes of $3.1 billion, $1.0 billion and $77.3 million, respectively.  

Two factors contributed to the 10.1% decrease in the effective tax rate for the year ended December 31, 2013 compared to the year ended 
December 31, 2012. First, pre-tax book income includes pre-tax income of $2.6 billion for 2013 and pre-tax income of $683.2 million for 2012 
that is passed through to common unit holders and non-controlling interest holders and is not subject to tax by the Partnership and its 
subsidiaries. The year over year change resulted in a decrease to the effective tax rate of 5.1% when comparing 2013 to 2012.  

Second, in both 2013 and 2012, book equity-based compensation expense exceeded the tax deductible equity-based compensation expense 
due to the issuance of units that are not tax deductible since they represent a value for value exchange for tax purposes. Although the amount of 
the excess book expense over the tax expense does not change significantly in 2013 compared to 2012, the impact of the effective tax rate 
increase was 1.6% and 9.3% in 2013 and 2012, respectively, resulting from the significant increase in pre-tax book income in 2013 compared to 
2012.  

Several factors contributed to the 429.3% decrease in the effective tax rate for the year ended December 31, 2012 compared to the year 
ended December 31, 2011. First, the decrease in the effective tax rate was largely due to the reversal of $233.7 million of deferred tax assets as a 
result of the application of New York State and New York City tax laws during 2011, which resulted in a lower apportionment of income subject 
to tax in New York State and New York City. The lower apportionment of income to New York State and New York City also resulted in an 
income tax benefit of $69.2 million for the exclusion of $197.8 million book income realized from the reduction to the tax receivable agreement 
liability. The reversal of the deferred tax assets less the benefit of the income exclusion resulted in a significant increase to the 2011 effective tax 
rate that was not repeated for 2012 and a 203.0% decrease in the effective tax rate when comparing 2012 to 2011.  

Second, pre-tax book income includes pre-tax income of $683.2 million for 2012 and pre-tax loss of $169.7 million for 2011 that is passed 
through to common unit holders and non-controlling interest holders and is not subject to tax by the Partnership and its subsidiaries. The year 
over year change resulted in a decrease to the effective rate of 100.4% when comparing 2012 to 2011.  

Third, in both 2012 and 2011, book equity-based compensation expense exceeded the tax deductible equity based-compensation expense 
due to the issuance of units that are not tax deductible since they represent a value for value exchange for tax purposes. Although the amount of 
the excess book expense over the tax expense did not change significantly in 2012 compared to 2011, the amount of pretax book income to 
which the amount of excess book expense was compared increased significantly in 2012 compared to 2011. This caused the effective tax rates to 
increase by 9.3% and 132.4% in 2012 and 2011, respectively, resulting in the decrease of 123.1% to the effective tax rate in 2012 compared to 
2011.  

All factors except for the reversal of the deferred tax asset are expected to impact the effective tax rate for future years.  
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Additional information regarding our income taxes can be found in Note 14. “Income Taxes” in the “Notes to Consolidated Financial 
Statements” in “—Item 8. Financial Statements and Supplementary Data” of this filing.  

Non-Controlling Interests in Consolidated Entities  

The Net Income (Loss) Attributable to Redeemable Non-Controlling Interests in Consolidated Entities and Net Income Attributable to 
Non-Controlling Interests in Consolidated Entities is attributable to the consolidated Blackstone Funds. The amounts of these items vary directly 
with the performance of the consolidated Blackstone Funds and largely eliminate the amount of Other Income—Net Gains from Fund 
Investment Activities from the Net Income (Loss) Attributable to The Blackstone Group L.P.  

Net Income (Loss) Attributable to Non-Controlling Interests in Blackstone Holdings is derived from the Income Before Provision for 
Taxes, excluding the Net Gains from Fund Investment Activities and the Reversal of Tax Receivable Agreement Liability, and the percentage 
allocation of the income between Blackstone Holdings and The Blackstone Group L.P. after considering any contractual arrangements that 
govern the allocation of income (loss) such as fees allocable to The Blackstone Group L.P.  

For the years ended December 31, 2013, 2012 and 2011, the net income before taxes allocated to Blackstone Holdings was 49.3%, 53.1% 
and 57.4%, respectively. The decreases of 3.8% and 4.3% were primarily due to conversions of Blackstone Holdings Partnership Units to 
Blackstone common units and the vesting of common units.  

The Other Income—Reversal of Tax Receivable Agreement Liability was entirely allocated to The Blackstone Group L.P.  
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Operating Metrics  

The following graph summarizes the Fee-Earning Assets Under Management by Segment and Total Assets Under Management by 
Segment, followed by a rollforward of activity for the years ended December 31, 2013, 2012 and 2011. For a description of how Assets Under 
Management and Fee-Earning Assets Under Management are determined, please see “—Key Financial Measures and Indicators—Operating 
Metrics—Assets Under Management and Fee-Earning Assets Under Management”.  
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Note: Totals may not add due to rounding. 
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    Year Ended December 31,   
    2013     2012   

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total   
    (Dollars in Thousands)   
Fee-Earning Assets Under 

Management                      
Balance, Beginning of 

Period    $ 37,050,167      $ 41,931,339      $ 43,478,791      $ 45,420,143      $ 167,880,440      $ 37,237,791      $ 31,236,540      $ 37,819,636      $ 30,462,786      $ 136,756,753    
Inflows, including 

Commitments (a)      9,884,340        13,835,625        9,098,002        15,382,428        48,200,395        2,628,583        14,584,089        5,460,096        20,055,005        42,727,773    
Outflows, including 

Distributions (b)      (392,882 )      (1,329,763 )      (3,626,636 )      (2,085,211 )      (7,434,492 )      —       (1,486,257 )      (2,871,612 )      (1,700,137 )      (6,058,006 )  
Realizations (c)      (4,025,167 )      (3,649,494 )      (348,126 )      (8,871,543 )      (16,894,330 )      (2,844,946 )      (2,530,057 )      (143,677 )      (4,811,088 )      (10,329,768 )  

                                                                                                    

Net Inflows 
(Outflows)      5,466,291        8,856,368        5,123,240        4,425,674        23,871,573        (216,363 )      10,567,775        2,444,807        13,543,780        26,339,999    

Market Appreciation 
(Depreciation) (d)     84,057        5,096        4,263,806        1,876,767        6,229,726        28,739        127,024        3,214,348        1,413,577        4,783,688    

                                                                                                    

Balance, End of 
Period (e)    $ 42,600,515      $ 50,792,803      $ 52,865,837      $ 51,722,584      $ 197,981,739      $ 37,050,167      $ 41,931,339      $ 43,478,791      $ 45,420,143      $ 167,880,440    

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Increase (Decrease)    $ 5,550,348      $ 8,861,464      $ 9,387,046      $ 6,302,441      $ 30,101,299      $ (187,624 )    $ 10,694,799      $ 5,659,155      $ 14,957,357      $ 31,123,687    
Increase (Decrease)      15 %      21 %      22 %      14 %      18 %      -1 %      34 %      15 %      49 %      23 %  

    Year Ended December 31,                                 
    2011         

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total                                 
    (Dollars in Thousands)                                 
Fee-Earning Assets Under 

Management                      
Balance, Beginning of 

Period    $ 24,188,555      $ 26,814,714      $ 33,159,795      $ 25,337,158      $ 109,500,222              
Inflows, including 

Commitments (a)      16,297,887        7,844,635        9,677,992        9,928,845        43,749,359              
Outflows, including 

Distributions (b)      (2,493,160 )      (2,026,993 )      (2,863,303 )      (1,280,522 )      (8,663,978 )            
Realizations (c)      (747,853 )      (1,352,763 )      (450,042 )      (3,501,539 )      (6,052,197 )            

                                                            

Net Inflows      13,056,874        4,464,879        6,364,647        5,146,784        29,033,184              
Market Appreciation 

(d)      (7,638 )      (43,053 )      (1,704,806 )      (21,156 )      (1,776,653 )            
        

  
        

  
        

  
        

  
        

  
          

Balance, End of 
Period (e)    $ 37,237,791      $ 31,236,540      $ 37,819,636      $ 30,462,786      $ 136,756,753              

        

  

        

  

        

  

        

  

        

  

          

Increase    $ 13,049,236      $ 4,421,826      $ 4,659,841      $ 5,125,628      $ 27,256,531              
Increase      54 %      16 %      14 %      20 %      25 %            



Table of Contents  

   
92  

    Year Ended December 31,   
    2013     2012   

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total   
    (Dollars in Thousands)   
Total Assets Under 

Management                      
Balance, Beginning 

of Period    $ 51,002,973      $ 56,695,645      $ 46,092,505      $ 56,428,837      $ 210,219,960      $ 45,863,673      $ 42,852,669      $ 40,534,768      $ 36,977,394      $ 166,228,504    
Inflows, including 

Commitments (a)     14,420,278        17,686,592        9,337,644        18,834,429        60,278,943        4,233,716        12,566,140        5,338,892        24,489,441        46,628,189    
Outflows, including 

Distributions (b)      (653,357 )      (1,049,598 )      (3,854,587 )      (2,810,710 )      (8,368,252 )      (76,495 )      (262,300 )      (2,983,054 )      (2,429,344 )      (5,751,193 )  
Realizations (c)      (9,584,276 )      (8,298,220 )      (447,960 )      (11,195,989 )      (29,526,445 )      (3,452,647 )      (3,926,671 )      (184,798 )      (5,179,250 )      (12,743,366 )  

                                                                                                    

Net Inflows      4,182,645        8,338,774        5,035,097        4,827,730        22,384,246        704,574        8,377,169        2,171,040        16,880,847        28,133,630    
Market Appreciation 

(Depreciation) 
(d)      10,489,413        14,376,369        4,529,861        3,757,781        33,153,424        4,434,726        5,465,807        3,386,697        2,570,596        15,857,826    

                                                                                                    

Balance, End of 
Period (e)    $ 65,675,031      $ 79,410,788      $ 55,657,463      $ 65,014,348      $ 265,757,630      $ 51,002,973      $ 56,695,645      $ 46,092,505      $ 56,428,837      $ 210,219,960    

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Increase    $ 14,672,058      $ 22,715,143      $ 9,564,958      $ 8,585,511      $ 55,537,670      $ 5,139,300      $ 13,842,976      $ 5,557,737      $ 19,451,443      $ 43,991,456    
Increase      29 %      40 %      21 %      15 %      26 %      11 %      32 %      14 %      53 %      26 %  

    Year Ended December 31,                                 
    2011                                 

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total                                 
    (Dollars in Thousands)                                 
Total Assets Under 

Management                      
Balance, Beginning 

of Period    $ 29,319,136      $ 33,165,124      $ 34,587,292      $ 31,052,368      $ 128,123,920              
Inflows, including 

Commitments (a)     18,620,779        8,297,282        11,303,991        11,292,641        49,514,693              
Outflows, including 

Distributions (b)      (76,632 )      (432,938 )      (3,070,287 )      (1,488,803 )      (5,068,660 )            
Realizations (c)      (4,195,682 )      (2,546,701 )      (552,165 )      (4,184,206 )      (11,478,754 )            

                                                            

Net Inflows      14,348,465        5,317,643        7,681,539        5,619,632        32,967,279              
Market Appreciation 

(d)      2,196,072        4,369,902        (1,734,063 )      305,394        5,137,305              
        

  
        

  
        

  
        

  
        

  
          

Balance, End of 
Period (e)    $ 45,863,673      $ 42,852,669      $ 40,534,768      $ 36,977,394      $ 166,228,504              

        

  

        

  

        

  

        

  

        

  

          

Increase    $ 16,544,537      $ 9,687,545      $ 5,947,476      $ 5,925,026      $ 38,104,584              
Increase      56 %      29 %      17 %      19 %      30 %            

  
(a) Inflows represent contributions in our hedge funds and closed-end mutual funds, increases in available capital for our carry funds (capital 

raises, recallable capital and increased side-by-side commitments) and CLOs and increases in the capital we manage pursuant to separately 
managed account programs. 
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Fee-Earning Assets Under Management  

Fee-Earning Assets Under Management were $198.0 billion at December 31, 2013, an increase of $30.1 billion, or 18%, compared to 
$167.9 billion at December 31, 2012. The net increase was due to:  
   

   

   

   

   

   

Offsetting these increases were:  
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(b) Outflows represent redemptions in our hedge funds and closed-end mutual funds, client withdrawals from our separately managed account 
programs and decreases in available capital for our carry funds (expired capital, expense drawdowns and decreased side-by-side 
commitments). Also included is the distribution of funds associated with the discontinuation of our proprietary single manager hedge 
funds. 

(c) Realizations represent realizations from the disposition of assets, capital returned to investors from CLOs and the effect of changes in the 
definition of Total Assets Under Management. 

(d) Market appreciation (depreciation) includes realized and unrealized gains (losses) on portfolio investments and the impact of foreign 
exchange rate fluctuations. 

(e) Fee-Earning Assets Under Management and Assets Under Management as of December 31, 2013 included $283.4 million and 
$313.4 million, respectively, from a joint venture in which we are the minority interest holder. 

  •   Inflows of $48.2 billion related to:  

  
•   $15.4 billion in our Credit segment driven by $4.8 billion raised in our business development companies (“BDCs”), 

$3.9 billion raised in our other vehicles, $3.7 billion raised in CLO launches, $1.6 billion raised in Hedge Fund Strategies, and 
$1.4 billion of capital deployed in our Mezzanine and Rescue Lending Funds,  

  
•   $13.8 billion in our Real Estate segment primarily related to $5.5 billion raised for our fourth European fund, $3.2 billion 

raised for our first Asian fund, $1.6 billion of co-investment capital raised across our funds, $1.3 billion for our second debt 
strategies fund and $714.6 million in BXMT,  

  
•   $9.9 billion in our Private Equity segment primarily due to $7.0 billion related to the acquisition of Strategic Partners as well 

as $2.7 billion in additional capital raised for our Tactical Opportunities investment vehicles, and  

  
•   $9.1 billion in our Hedge Fund Solutions segment mainly related to growth in its customized products, the launch of BAAM’s 

first alternative investment-focused mutual fund and growth in commingled products.  

  
•   Market appreciation of $6.2 billion principally due to solid returns from the BAAM Principal Solutions funds in our Hedge Fund 

Solutions segment as well as from the hedge fund strategies and business development companies in our Credit segment.  

  •   Realizations of $16.9 billion primarily driven by:  

  
•   $8.9 billion in our Credit segment primarily due to $6.9 billion returned to CLO investors from CLOs that are post their 

reinvestment periods and $1.9 billion returned across the Mezzanine and Rescue Lending funds,  

  

•   $4.0 billion in our Private Equity segment primarily resulting from $2.6 billion return of capital from our BCP V fund, 
including Nielsen ($308.6 million), SeaWorld Parks & Entertainment ($196.1 million), Pinnacle Foods ($157.4 million), and 
$744.3 million from our BCP IV fund including Vanguard ($286.2 million), TDC ($134.9 million) and TRW Automotive 
($119.4 million), and  

  
•   $3.6 billion in our Real Estate segment primarily due to $2.1 billion of realizations in our BREDS funds, $602.6 million in 

our BREP VI fund and $460.3 million in our BREP V fund.  
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BAAM had net inflows of $1.5 billion from January 1 through February 1, 2014.  

Fee-Earning Assets Under Management were $167.9 billion at December 31, 2012, an increase of $31.1 billion, or 23%, compared to 
$136.8 billion at December 31, 2011. The net increase was due to:  
   

   

   

   

   

   

Offsetting these increases were:  
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  •   Outflows of $7.4 billion primarily attributable to:  
  •   $3.6 billion in our Hedge Fund Solutions segment primarily due to the liquidity needs of limited partners,  
  •   $2.1 billion in our Credit segment primarily from our long-only platform, and  

  
•   $1.3 billion in our Real Estate segment primarily due to the end of BREP Europe III’s investment period and redemptions 

from the debt strategies hedge funds.  

  •   Inflows of $42.7 billion related to:  

  
•   $20.1 billion in our Credit segment resulting from the launch of our third closed-end fund, the pricing of three new CLOs, 

deploying limited partner capital in our carry funds, inflows across our long-only platform and the acquisition of 
Harbourmaster on January 5, 2012,  

  
•   $14.6 billion in our Real Estate segment primarily driven by capital committed to BREP VII, invested capital in our BREDS 

funds and $2.2 billion from the Capital Trust (renamed BXMT) transaction in December 2012,  

  
•   $5.5 billion in our Hedge Fund Solutions segment mainly related to growth in its commingled and customized investment 

products, and  

  
•   $2.6 billion in our Private Equity segment primarily due to the commencement of the investment period for our Tactical 

Opportunities investment vehicles, additional capital raised for our energy focused fund, Blackstone Energy Partners 
(“BEP”), and investments made from funds that earn fees on invested capital.  

  
•   Market appreciation of $4.8 billion principally due to solid returns from the BAAM Principal Solutions funds in our Hedge Fund 

Solutions segment and steady appreciation in certain credit-focused funds in our Credit segment.  

  •   Realizations of $10.3 billion driven by:  

  
•   $4.8 billion in our Credit segment primarily due to capital returned to CLO investors from CLOs that are post their 

reinvestment periods and realizations in our carry funds,  

  
•   $2.8 billion in our Private Equity segment primarily as a result of the dispositions of investments in funds which earn fees 

based on remaining invested capital, and  

  
•   $2.5 billion in our Real Estate segment attributable to the sales of various investments across the real estate segment’s funds 

which earn fees on invested capital.  
  •   Outflows of $6.1 billion primarily attributable to:  
  •   $2.9 billion in our Hedge Fund Solutions segment due to the liquidity needs of limited partners,  
  •   $1.7 billion in our Credit segment primarily from our long-only platform and hedge funds, and  

  
•   $1.5 billion in our Real Estate segment due primarily to the ending of BREP IV’s partnership term in December 2012 which 

ceased earning management fees on invested capital.  
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Total Assets Under Management  

Total Assets Under Management were $265.8 billion at December 31, 2013, an increase of $55.5 billion, or 26%, compared to 
$210.2 billion at December 31, 2012. The net increase was due to:  
   

   

   

   

   

   

   

   

   

   

Offsetting these increases were:  
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  •   Inflows of $60.3 billion primarily related to:  

  
•   $18.8 billion in our Credit segment due to the reasons noted above in Fee-Earning Assets Under Management in addition to 

$2.1 billion of commitments to our Rescue Lending funds and $728.9 million to our Mezzanine funds,  

  
•   $17.7 billion in our Real Estate segment attributable to multiple closings on our latest European, first Asia and second debt 

strategies funds, the completion of a secondary and convertible debt offering by BXMT and co-investment capital raised,  

  
•   $14.4 billion in our Private Equity segment due primarily to $9.4 billion related to the acquisition of Strategic Partners, 

$3.5 billion of additional capital raised for our Tactical Opportunities investment vehicles and $687.7 million related to the 
first close on our next Strategic Partners fund, and  

  
•   $9.3 billion in our Hedge Fund Solutions segment due primarily to the reasons noted above in Fee-Earning Assets Under 

Management in addition to the $1.1 billion initial close of our first permanent capital vehicle acquiring general partner 
interests in hedge funds.  

  •   Market appreciation of $33.2 billion due to:  

  
•   $14.4 billion in our Real Estate segment driven by successful initial public offerings of Hilton ($5.5 billion), Extended Stay 

Hotels ($697.0 million) and Brixmor ($600.5 million), as well as valuation gains resulting from improving fundamentals of 
Equity Office Properties ($1.0 billion) and Invitation Homes ($911.7 million),  

  

•   $10.5 billion in our Private Equity segment driven by successful initial public offerings in our BCP V fund totaling 
$3.7 billion (Hilton ($2.0 billion), Pinnacle Foods ($1.1 billion), SeaWorld Parks & Entertainment ($536.4 million)) and in 
our BCP IV fund of $1.0 billion (Merlin Entertainments); in total, public portfolio appreciation of 49.5% created $6.6 billion 
of value,  

  
•   $4.5 billion in our Hedge Fund Solutions segment driven by $4.1 billion of appreciation in customized and commingled 

funds; BAAM’s Principal Solutions Composite up 12.8% gross, and  

  
•   $3.8 billion in our Credit segment primarily driven by $1.5 billion of gains in Hedge Fund Strategies and BDCs as well as 

$1.5 billion of appreciation in our carry funds.  

  •   Realizations of $29.5 billion driven by:  

  
•   $11.2 billion in our Credit segment due to capital returned to CLO investors from CLOs that are post their reinvestment 

periods and realizations in our carry funds,  

  
•   $9.6 billion in our Private Equity segment due to realization activity through public markets, strategic sales and credit 

markets,  

  
•   $8.3 billion in our Real Estate segment primarily due to realizations from various investments across the segment, primarily 

from our BREP funds ($5.9 billion) and BREDS funds ($1.4 billion).  
  •   Outflows of $8.4 billion primarily attributable to:  
  •   $3.9 billion in our Hedge Fund Solutions segment primarily related to the liquidity needs of limited partners,  
  •   $2.8 billion in our Credit segment primarily from our long-only platform, and  
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Total Assets Under Management were $210.2 billion at December 31, 2012, an increase of $44.0 billion, or 26%, compared to 
$166.2 billion at December 31, 2011. The net increase was due to:  
   

   

   

   

   

   

   

   

   

   

Offsetting these increases were:  
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•   $1.0 billion in our Real Estate segment primarily due to the termination of the investment period of certain BREDS drawdown 

funds and redemptions within the debt strategies hedge funds.  

  •   Inflows of $46.6 billion primarily related to:  

  
•   $24.5 billion in our Credit segment resulting from inflows in our hedge funds, the final closing of our most recent mezzanine 

fund, the first closing of our most recent rescue lending fund, inflows across our long-only platform and the acquisition of 
Harbourmaster on January 5, 2012,  

  
•   $12.6 billion in our Real Estate segment driven by capital committed to BREP VII and $2.3 billion from the Capital Trust 

transaction in December 2012,  
  •   $5.3 billion in our Hedge Fund Solutions segment due to growth in its customized and commingled investment products, and  

  
•   $4.2 billion in our Private Equity segment due to the closing on our Tactical Opportunities investment vehicles and additional 

closings on our BEP fund.  
  •   Market appreciation of $15.9 billion due to:  

  
•   $5.5 billion in our Real Estate segment driven by valuation gains resulting from strong operating fundamentals of Equity 

Office Properties ($782.1 million), Brixmor ($667.9 million), Hilton ($361.5 million) and General Growth Properties 
($305.5 million),  

  
•   $4.4 billion in our Private Equity segment due to appreciation of our publicly traded holdings particularly from the 

appreciation of our investment in Cheniere and our successful initial public offering of PBF Energy and private investments in 
the energy, retail/consumer and hospitality/leisure sectors,  

  •   $3.4 billion in our Hedge Fund Solutions segment due to solid returns from the BAAM Principal Solutions funds, and  

  
•   $2.6 billion in our Credit segment due to steady appreciation in our carry funds, hedge funds and certain credit-focused funds 

across our long-only platform.  

  •   Realizations of $12.7 billion driven by:  

  
•   $5.2 billion in our Credit segment due to capital returned to CLO investors from CLOs that were post their reinvestment 

periods and realizations in our carry funds,  

  
•   $3.9 billion in our Real Estate segment primarily due to $1.5 billion of realizations in our BREP VI fund; $892.5 million in 

our BREDS funds; $407.0 million in our BREP V fund and $330.3 million in our BREP VII fund, and  

  
•   $3.5 billion in our Private Equity segment due to opportunistic realizations in BCP V, particularly Alliant ($534.8 million), 

SeaWorld ($319.5 million) and PBF ($297.7 million) and in BCP IV, particularly the sales of public holdings in Team Health 
($686.9 million) and TDC ($326.0 million).  

  •   Outflows of $5.8 billion primarily attributable to:  

  
•   $3.0 billion in our Hedge Fund Solutions segment due to the same reasons noted in Fee-Earning Assets Under Management 

above, and  
  •   $2.4 billion in our Credit segment primarily from our long-only platform and hedge funds.  
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Limited Partner Capital Invested  

The following presents the limited partner capital invested during the respective periods:  
   

  

   

Limited Partner Capital Invested was $14.2 billion for the year ended December 31, 2013, an increase of $280.7 million, or 2%, from 
$13.9 billion for the year ended December 31, 2012. The amount of Limited Partner Capital Invested is a function of finding opportunistic 
investments that fit our investment philosophy and strategy in each of our segments as well as the relative size and timing of investment closings 
within those segments. Our Private Equity segment deployed capital at a slower rate in 2013 than in 2012 as market conditions made it more 
challenging to find opportunities that fit within our investment philosophy. We committed capital to new Private Equity investments in 2013 but 
due to certain conditions to close, these investments are not expected to close until 2014. Our Real Estate segment deployed capital at a faster 
rate in 2013 than in 2012. Our Hedge Fund Solutions segment is investing capital based on the relative investment opportunities from the hedge 
fund manager seeding platform. In our Credit segment, capital deployed for the year ended December 31, 2013 was lower compared to the year 
ended December 31, 2012 due to a more challenging investment environment.  
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Note: Totals in graph may not add due to rounding. 

     Year Ended December 31,      2012 vs. 2011     2013 vs. 2012   
     2011      2012      2013      $     %     $     %   

Limited Partner                    

Capital Invested                    

Private Equity     $ 3,848,954       $ 3,223,535       $ 2,568,582       $ (625,419 )      -16 %    $ (654,953 )      -20 %  
Real Estate       6,141,416         8,218,175         9,741,277         2,076,759        34 %      1,523,102        19 %  
Hedge Fund Solutions       889,259         200,841         431,275         (688,418 )      -77 %      230,434        115 %  
Credit       2,650,137         2,256,420         1,438,570         (393,717 )      -15 %      (817,850 )      -36 %  

                                                                          

Total     $ 13,529,766       $ 13,898,971       $ 14,179,704       $ 369,205        3 %    $ 280,733        2 %  
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The following presents the committed undrawn capital available for investment (“dry powder”) as of December 31, 2013, 2012 and 2011:  
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Note: Totals may not add due to rounding. Amounts are as of December 31 of each year. 
(a) Represents illiquid drawdown funds only; excludes marketable vehicles; includes both Fee-Earning (third party) capital and general 

partner and employee commitments that do not earn fees. Amounts are reduced by outstanding commitments to invest, but for which 
capital has not been called. 
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Net Accrued Performance Fees  

The following table presents the accrued performance fees, net of performance fee compensation, of the Blackstone Funds as of 
December 31, 2013 and 2012. Net accrued performance fees presented do not include clawback amounts, if any, which are disclosed in Note 18. 
“Commitments and Contingencies—Contingencies—Contingent Obligations (Clawback)” in the “Notes to Consolidated Financial Statements” 
in “—Item 8. Financial Statements and Supplementary Data” of this filing.  
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     December 31,   
     2013      2012   
     (Dollars in Millions)   
Private Equity        

BCP IV Carried Interest     $ 424       $ 582    
BCP V Carried Interest       26         —      
BCP VI Carried Interest       108         22    
BEP Carried Interest       65         38    
Tactical Opportunities Carried Interest       8         2    
Strategic Partners V Carried Interest       1         —      

                      

Total Private Equity (a)       632         644    
                      

Real Estate        

BREP V Carried Interest       603         448    
BREP VI Carried Interest       1,264         610    
BREP VII Carried Interest       293         82    
BREP International I Carried Interest       2         2    
BREP Europe III Carried Interest       155         74    
BREP Asia Carried Interest       4         —      
BREDS Carried Interest       12         19    
BREDS Incentive Fees       4         7    
Asia Platform Incentive Fees       10         23    

                      

Total Real Estate (a)       2,347         1,265    
                      

Hedge Fund Solutions        

Incentive Fees       144         67    
                      

Total Hedge Fund Solutions       144         67    
         

  
         

  

Credit        
Carried Interest       173         144    
Incentive Fees       104         118    

                      

Total Credit       277         262    
                      

Total Blackstone        

Carried Interest       3,138         2,023    
Incentive Fees       262         215    

                      

Net Accrued Performance Fees     $ 3,400       $ 2,238    
         

  

         

  

  
(a) Private Equity and Real Estate include Co-Investments. 
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Performance Fee Eligible Assets Under Management  

The following represents invested and to be invested capital, including closed commitments for funds whose investment period has not yet 
commenced, on which performance fees could be earned if certain hurdles are met:  
   

  

Investment Record  

Fund returns information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  
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Note: Totals may not add due to rounding. Amounts are as of December 31. 
(a) Represents invested and to be invested capital at fair value, including closed commitments for funds whose investment period has not yet 

commenced, on which performance fees could be earned if certain hurdles are met. 
(b) Represents dry powder exclusive of non-fee earning general partner and employee commitments. 
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The following table presents the investment record of our significant drawdown funds from inception through December 31, 2013:  
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                Unrealized Investments     Realized Investments     Total Investments     Net IRR (c)   

Fund (Investment Period)   
Committed  

Capital     
Available  
Capital (a)     Value     

MOIC 
 

(b)     
%  

Public     Value     

MOIC 
 

(b)     Value     

MOIC 
 

(b)     Realized     Total   
    (Dollars in Thousands, Except Where Noted)   

Private Equity                        

BCP I (Oct 1987 / Oct 
1993)    $ 859,081      $ —        $ —          N/A        —        $ 1,741,738        2.6x      $ 1,741,738        2.6x        19 %      19 %  

BCP II (Oct 1993 / Aug 
1997)      1,361,100        —          —          N/A        —          3,256,819        2.5x        3,256,819        2.5x        32 %      32 %  

BCP III (Aug 1997 / Nov 
2002)      3,967,422        —          —          N/A        —          9,184,688        2.3x        9,184,688        2.3x        14 %      14 %  

BCOM (Jun 2000 / Jun 
2006)      2,137,330        199,298        225,356        1.1x        —          2,619,040        1.4x        2,844,396        1.3x        7 %      5 %  

BCP IV (Nov 2002 / Dec 
2005)      6,773,138        234,535        4,122,422        2.1x        66 %      17,167,004        3.1x        21,289,426        2.8x        46 %      37 %  

BCP V (Dec 2005 / Jan 
2011)      21,024,025        1,459,100        21,730,495        1.6x        46 %      7,982,798        1.3x        29,713,293        1.5x        5 %      7 %  

BCP VI (Jan 2011 / Jan 
2017)      15,176,699        10,440,379        5,149,585        1.3x        25 %      467,034        1.5x        5,616,619        1.4x        26 %      11 %  

BEP (Aug 2011 / Aug 
2017)      2,423,572        1,462,591        1,324,309        2.0x        59 %      218,847        1.4x        1,543,156        1.9x        20 %      55 %  

                                                                                                              

Total Corporate 
Private Equity      53,722,367        13,795,903        32,552,167        1.6x        45 %      42,637,968        2.1x        75,190,135        1.8x        20 %      16 %  

                                                                                                              

Tactical Opportunities      4,906,599        3,623,819        1,419,729        1.1x        8 %      112,200        1.1x        1,531,929        1.1x        18 %      14 %  
Strategic Partners      13,078,843        3,328,622        5,964,811        1.6x        N/A        9,280,114        1.3x        15,244,925        1.4x        N/A        14 %  
Other Funds and Co-

Invest (d)      1,210,951        150,858        518,118        0.6x        50 %      20,890        1.0x        539,008        0.6x        N/M        N/M    
                                                                                                              

Total Private 
Equity    $ 72,918,760      $ 20,899,202      $ 40,454,825        1.5x        42 %    $ 52,051,172        1.9x      $ 92,505,997        1.7x        20 %      15 %  
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                Unrealized Investments     Realized Investments     Total Investments     Net IRR (c)   

Fund (Investment Period)   
Committed  

Capital     
Available  
Capital (a)     Value     

MOIC 
 

(b)     
%  

Public     Value     

MOIC 
 

(b)     Value     

MOIC 
 

(b)     Realized     Total   
    (Dollars in Thousands, Except Where Noted)   

Real Estate                        

Dollar                        
Pre-BREP    $ 140,714      $ —        $ —          N/A        —        $ 345,190        2.5x      $ 345,190        2.5x        33 %      33 %  
BREP I (Sep 1994 / Oct 

1996)      380,708        —          —          N/A        —          1,327,708        2.8x        1,327,708        2.8x        40 %      40 %  
BREP II (Oct 1996 / Mar 

1999)      1,198,339        —          —          N/A        —          2,531,613        2.1x        2,531,613        2.1x        19 %      19 %  
BREP III (Apr 1999 / Apr 

2003)      1,522,708        —          2,161        0.1x        —          3,325,133        2.4x        3,327,294        2.4x        22 %      21 %  
BREP IV (Apr 2003 / Dec 

2005)      2,198,694        —          1,394,262        1.0x        —          3,091,303        2.4x        4,485,565        1.6x        66 %      14 %  
BREP V (Dec 2005 / Feb 

2007)      5,538,579        243,946        7,144,648        1.8x        —          3,496,273        2.0x        10,640,921        1.8x        29 %      10 %  
BREP VI (Feb 2007 / Aug 

2011)      11,057,280        656,849        18,726,900        2.1x        62 %      3,562,643        2.1x        22,289,543        2.1x        24 %      14 %  
BREP VII (Aug 2011 / 

Feb 2017)      14,512,884        5,771,958        10,775,482        1.4x        3 %      1,467,953        1.6x        12,243,435        1.4x        43 %      30 %  
                                                                                                              

Total Global Real 
Estate Funds    $ 36,549,906      $ 6,672,753      $ 38,043,453        1.7x        31 %    $ 19,147,816        2.1x      $ 57,191,269        1.8x        27 %      17 %  

                                                                                                              

Euro                        
BREP Int’l (Jan 2001 / 

Sep 2005)    € 824,172      € —        € 104,405        1.2x        —        € 1,235,480        2.2x      € 1,339,885        2.0x        25 %      23 %  
BREP Int’l II (Sep 2005 / 

Jun 2008)      1,627,954        80,188        1,464,376        1.2x        45 %      198,004        1.2x        1,662,380        1.2x        3 %      2 %  
BREP Europe III (Jun 

2008 / Dec 2013)      3,203,848        633,457        3,590,801        1.5x        —          491,882        1.8x        4,082,683        1.5x        26 %      17 %  
BREP Europe IV (Sep 

2013 / Mar 2019)      4,138,214        3,699,039        482,005        1.0x        —          —          N/A        482,005        1.0x        N/A        4 %  
                                                                                                              

Total Euro Real 
Estate Funds    € 9,794,188      € 4,412,684      € 5,641,587        1.3x        12 %    € 1,925,366        1.9x      € 7,566,953        1.4x        24 %      10 %  

                                                                                                              

BREP Co-Investment (e)    $ 5,160,385      $ —        $ 8,424,422        1.8x        69 %    $ 700,979        1.5x      $ 9,125,401        1.8x        18 %      17 %  
BREP Asia (Jun 2013 / 

Dec 2017)      3,247,727        2,695,256        669,067        1.1x        —          —          N/A        669,067        1.1x        N/A        56 %  
                                                                                                              

Total Real 
Estate    $ 57,682,409      $ 15,432,082      $ 54,719,266        1.6x        34 %    $ 22,319,606        2.1x      $ 77,038,872        1.8x        26 %      16 %  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

BREDS I    $ 2,840,704      $ 452,965      $ 1,759,288        1.2x        —        $ 2,346,502        1.3x      $ 4,105,790        1.2x        15 %      12 %  
BREDS II      3,334,676        2,247,733        1,132,398        1.0x        —          —          N/A        1,132,398        1.0x        N/A        11 %  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

Total BREDS 
(f)    $ 6,175,380      $ 2,700,698      $ 2,891,686        1.1x        —        $ 2,346,502        1.3x      $ 5,238,188        1.2x        15 %      12 %  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Credit (g)                        

Mezzanine    $ 6,120,000      $ 3,047,070      $ 3,061,806        1.3x        —        $ 3,959,095        1.6x      $ 7,020,901        1.5x        N/A        19 %  
Rescue Lending      8,378,143        5,313,337        4,249,064        1.5x        —          1,687,866        1.2x        5,936,930        1.4x        N/A        18 %  

                                                                                              

Total Credit    $ 14,498,143      $ 8,360,407      $ 7,310,870        1.4x        —        $ 5,646,961        1.4x      $ 12,957,831        1.4x        
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N/M Not meaningful.  
N/A Not applicable.  

Segment Analysis  

Discussed below is our EI for each of our segments. This information is reflected in the manner utilized by our senior management to make 
operating decisions, assess performance and allocate resources. References to “our” sectors or investments may also refer to portfolio companies 
and investments of the underlying funds that we manage.  

For segment reporting purposes, revenues and expenses are presented on a basis that deconsolidates the investment funds we manage. As a 
result, segment revenues are greater than those presented on a consolidated GAAP basis because fund management fees recognized in certain 
segments are received from the Blackstone Funds and eliminated in consolidation when presented on a consolidated GAAP basis. Furthermore, 
segment expenses are lower than related amounts presented on a consolidated GAAP basis due to the exclusion of fund expenses that are paid by 
Limited Partners and the elimination of non-controlling interests.  
   

103  

  

(a) Available Capital represents total investable capital commitments, including side-by-side, adjusted for certain expenses and expired or 
recallable capital, less invested capital. This amount is not reduced by outstanding commitments to investments. 

(b) Multiple of Invested Capital (“MOIC”) represents carrying value, before management fees, expenses and Carried Interest, divided by 
invested capital. 

(c) Net Internal Rate of Return (“IRR”) represents the annualized inception to December 31, 2013 IRR on total invested capital based on 
realized proceeds and unrealized value, as applicable, after management fees, expenses and Carried Interest. Net IRRs for BREP Europe 
IV, BREP Asia and BREDS II are calculated from commencement of their respective investment periods which, being less than one year, 
are not annualized. 

(d) Returns for Other Funds and Co-Invest are not meaningful as these funds have no or little realizations. 
(e) BREP Co-Investment represents co-investment capital raised for various BREP investments. The Net IRR reflected is calculated by 

aggregating each co-investment’s realized proceeds and unrealized value, as applicable, after management fees, expenses and Carried 
Interest. 

(f) Excludes Capital Trust drawdown funds. 
(g) The Total Investments MOIC for Mezzanine and Rescue Lending Funds, excluding recycled capital during the investment period, was 1.9x 

and 1.5x, respectively. 
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Private Equity  

The following table presents the results of operations for our Private Equity segment:  
   

Revenues  

Revenues were $1.5 billion for the year ended December 31, 2013, an increase of $629.3 million compared to $828.1 million for the year 
ended December 31, 2012. The increase in revenues was attributable to increases in Performance Fees, Investment Income and Total 
Management Fees of $470.0 million, $138.6 million and $16.7 million, respectively.  
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    Year Ended December 31,     2013 vs. 2012     2012 vs. 2011   
    2013     2012     2011     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 368,146      $ 348,594      $ 331,997      $ 19,552        6 %    $ 16,597        5 %  
Transaction and Other Fees, Net      96,988        100,080        133,004        (3,092 )      -3 %      (32,924 )      -25 %  
Management Fee Offsets      (5,683 )      (5,926 )      (27,073 )      243        4 %      21,147        78 %  

                                                                      

Total Management Fees, Net      459,451        442,748        437,928        16,703        4 %      4,820        1 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      329,993        109,797        37,393        220,196        201 %      72,404        194 %  
Unrealized                

Carried Interest      398,232        148,381        33,490        249,851        168 %      114,891        343 %  
                                                                      

Total Performance Fees      728,225        258,178        70,883        470,047        182 %      187,295        264 %  
                                                                      

Investment Income                

Realized      88,026        25,823        44,988        62,203        241 %      (19,165 )      -43 %  
Unrealized      161,749        85,337        9,476        76,412        90 %      75,861        801 %  

                                                                      

Total Investment Income      249,775        111,160        54,464        138,615        125 %      56,696        104 %  
Interest and Dividend Revenue      15,602        13,556        13,749        2,046        15 %      (193 )      -1 %  
Other      4,259        2,417        1,810        1,842        76 %      607        34 %  

                                                                      

Total Revenues      1,457,312        828,059        578,834        629,253        76 %      249,225        43 %  
                                                                      

Expenses                

Compensation and Benefits                
Compensation      236,120        222,709        217,556        13,411        6 %      5,153        2 %  
Performance Fee Compensation                

Realized                

Carried Interest      38,953        3,679        1,465        35,274        959 %      2,214        151 %  
Unrealized                

Carried Interest      342,733        58,555        (2,229 )      284,178        485 %      60,784        N/M    
                                                                      

Total Compensation and Benefits      617,806        284,943        216,792        332,863        117 %      68,151        31 %  
Other Operating Expenses      124,137        130,845        120,918        (6,708 )      -5 %      9,927        8 %  

                                                                      

Total Expenses      741,943        415,788        337,710        326,155        78 %      78,078        23 %  
                                                                      

Economic Income    $ 715,369      $ 412,271      $ 241,124      $ 303,098        74 %    $ 171,147        71 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Performance Fees, which are determined on a fund by fund basis, were $728.2 million for the year ended December 31, 2013, an increase 
of $470.0 million, compared to $258.2 million for the year ended December 31,  
2012, principally due to performance in our BCP IV, BEP and BCP VI funds, which had net returns of 23%, 36% and 12%, respectively. A 
significant portion of the performance fees were realized, with activity that included secondary sales from our publicly traded portfolio in TRW, 
Team Health, Merlin Entertainments, TDC and Kosmos and strategic dispositions of certain portfolio companies including Vanguard Healthcare, 
Alta Energy and Knight Capital.  

Investment Income was $249.8 million for the year ended December 31, 2013, an increase of $138.6 million, compared to $111.2 million 
for the year ended December 31, 2012, driven by returns across all of our significant funds. The portfolio benefited from strong performance of 
our public holdings through the year, including the successful initial public offerings of Pinnacle Foods, SeaWorld Parks & Entertainment, 
Merlin Entertainments and Hilton, while our private portfolio benefited from investments in the healthcare, industrial and retail/consumer 
sectors.  

Total Management Fees were $459.5 million for the year ended December 31, 2013, an increase of $16.7 million compared to 
$442.7 million for the year ended December 31, 2012, driven primarily by an increase in Base Management Fees. Base Management Fees were 
$368.1 million for the year ended December 31, 2013, an increase of $19.6 million compared to $348.6 million for the year ended December 31, 
2012, primarily due to the increase in the funds raised for our Tactical Opportunities investment vehicles as well as the addition of the Strategic 
Partners secondary private fund of funds business.  

Revenues were $828.1 million for the year ended December 31, 2012, an increase of $249.2 million compared to $578.8 million for the 
year ended December 31, 2011. The increase in revenues was primarily attributed to increases in Performance Fees, Investment Income and 
Total Management Fees of $187.3 million, $56.7 million and $4.8 million, respectively.  

Performance Fees, which are determined on a fund by fund basis, were $258.2 million for the year ended December 31, 2012, an increase 
of $187.3 million, compared to $70.9 million for the year ended December 31, 2011, principally due to our performance fee generating funds 
achieving net returns for the full year that were greater than the returns generated in the prior year. These larger returns were mostly generated 
from investments in the energy sector as well as from our publicly traded investments, specifically Cheniere, TRW and Team Health.  

Investment Income was $111.2 million, an increase of $56.7 million, compared to $54.5 million for the year ended December 31, 2011, 
driven by our investments in the energy, hospitality/leisure and retail/consumer industries as well as our public holdings.  

Total Management Fees were $442.7 million for the year ended December 31, 2012, an increase of $4.8 million compared to 
$437.9 million for the year ended December 31, 2011, driven by increased Base Management Fees and a reduction in Management Fee Offsets, 
and a decrease in Transaction and Other Fees. Base Management Fees were $348.6 million for the year ended December 31, 2012, an increase of 
$16.6 million compared to $332.0 million for the year ended December 31, 2011, principally as a result of additional capital raised for our BEP 
fund as well as the commencement of the investment period for our Tactical Opportunities investment vehicles. Transaction and Other Fees were 
$100.1 million for the year ended December 31, 2012, a decrease of $32.9 million compared to $133.0 million for the year ended December 31, 
2011, principally as a result of one time fees earned in the prior year from the termination of management advisory service agreements related to 
portfolio companies that completed initial public offerings. Management Fee Offsets relate to a reduction of management fees payable by our 
limited partners in BCP VI based on the amount they reimbursed Blackstone for placement fees.  
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Expenses  

Expenses were $741.9 million for the year ended December 31, 2013, an increase of $326.2 million, compared to $415.8 million for the 
year ended December 31, 2012. The increase was primarily attributable to increases of $319.5 million in Performance Fee Compensation and 
$13.4 million in Compensation. Performance Fee Compensation increased as a result of the increase in Performance Fees Revenue. 
Compensation increased primarily due to the addition of the Strategic Partners secondary private fund of funds business and the growth of our 
Tactical Opportunities business.  

Expenses were $415.8 million for the year ended December 31, 2012, an increase of $78.1 million, compared to $337.7 million for the 
year ended December 31, 2011. The $78.1 million increase was primarily attributed to a $63.0 million increase in Performance Fee 
Compensation, $5.2 million increase in Compensation and $9.9 million increase in Other Operating Expenses. The increase in Performance Fee 
Compensation was driven by the increase in Performance Fees Revenue. Compensation increased as a portion of it is related to the segment’s 
results, exclusive of Performance Fees and Investment Income, as well as compensation related to business growth. The increase in Other 
Operating Expenses of $9.9 million was primarily due to increases in interest expense and other expenses allocated to the segment.  

Fund Returns  

Fund returns information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  

The following table presents the internal rates of return of our significant private equity funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

N/M Not meaningful.  
N/A Not applicable.  

The corporate private equity funds within the Private Equity segment have three contributed funds with closed investment periods: 
BCP IV, BCP V and BCOM. As of December 31, 2013, BCP IV was above its Carried Interest threshold (i.e., the preferred return payable to its 
limited partners before the general partner is eligible to receive Carried Interest) and would still be above its Carried Interest threshold even if all 
remaining  
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     Year Ended December 31,     
December 31, 2013  
Inception to Date   

     2013     2012 (a)     2011 (a)     Realized     Total   
Fund (b)    Gross     Net     Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BCP IV       27 %      23 %      17 %      16 %      9 %      8 %      60 %      46 %      50 %      37 %  
BCP V       38 %      35 %      12 %      11 %      5 %      5 %      7 %      5 %      8 %      7 %  
BCP VI (c)       20 %      12 %      23 %      26 %      N/M        N/M        35 %      26 %      22 %      11 %  
BEP (c)       36 %      36 %      62 %      90 %      N/M        N/M        27 %      20 %      54 %      55 %  
Tactical Opportunities       18 %      13 %      N/M        N/M        N/A        N/A        12 %      18 %      21 %      14 %  

  

(a) Changes in previous period returns are due to the repayment of fund level financing with capital drawn down from the respective fund’s 
general and limited partners. 

(b) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and Carried Interest 
allocations. 

(c) 2011 returns for BCP VI and BEP are not meaningful as a material portion of the funds’  capital had not been invested. 
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investments were valued at zero. BCP V is comprised of two fund classes based on the timings of fund closings, the BCP V “main fund” and 
BCP V-AC fund. Within these fund classes, the general partner (“GP”) is subject to equalization such that (a) the GP accrues Carried Interest 
when the total Carried Interest for the combined fund classes is positive and (b) the GP realizes Carried Interest so long as clawback obligations, 
if any, for the combined fund classes are fully satisfied. BCOM is currently above its Carried Interest threshold and has generated inception to 
date positive returns. We are entitled to retain previously realized Carried Interest up to 20% of BCOM’s net gains. As a result, Performance 
Fees are recognized from BCOM on current period gains and losses.  

The following table presents the Carried Interest status of our private equity funds out of their investment period which are currently not 
generating performance fees as of December 31, 2013:  
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     Gain to Cross Carried Interest Threshold (a)   

Funds out of the Investment Period    Amount     

% Change in  
Total Enterprise 

Value (b)     
% Change in 
Equity Value   

     (Dollars in Millions)   

BCP V (Dec 2005 / Jan 2011) (c)     $ 1,596        4 %      9 %  
BCP V-AC (c)       (344 )      -9 %      -16 %  

  
(a) The general partner of each fund is allocated Carried Interest when the annualized returns, net of management fees and expenses, exceed 

the preferred return as dictated by the fund agreements. The preferred return is calculated for each limited partner individually. The Gain to 
Cross Carried Interest Threshold represents the increase in equity at the fund level (excluding our side-by-side investments) that is required 
for the general partner to begin accruing Carried Interest, assuming the gain is earned pro rata across the fund’s investments and is 
achieved at the reporting date. 

(b) Total Enterprise Value is the respective fund’s pro rata ownership of the portfolio companies’  Enterprise Value at the reporting date. 
(c) The BCP V main fund is currently below its Carried Interest threshold while the BCP V-AC fund is above its Carried Interest threshold. 

BCP V’s two fund classes, in total, are accruing Carried Interest. 
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Real Estate  

The following table presents the results of operations for our Real Estate segment:  
   

Revenues  

Revenues were $3.2 billion for the year ended December 31, 2013, an increase of $1.6 billion compared to $1.6 billion for the year ended 
December 31, 2012. The increase in revenues was primarily attributable to an increase of $1.3 billion in Performance Fees and a $266.4 million 
increase in Investment Income.  

Performance Fees, which are determined on a fund by fund basis, were $2.2 billion for the year ended December 31, 2013, an increase of 
$1.3 billion compared to $874.4 million for the year ended December 31, 2012. Performance Fees increased due to the strong performance of 
our BREP carry funds and were primarily  
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    Year Ended December 31,     2013 vs. 2012     2012 vs. 2011   
    2013     2012     2011     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 565,182      $ 551,322      $ 394,778      $ 13,860        3 %    $ 156,544        40 %  
Transaction and Other Fees, Net      79,675        85,681        109,510        (6,006 )      -7 %      (23,829 )      -22 %  
Management Fee Offsets      (22,821 )      (28,609 )      (4,950 )      5,788        20 %      (23,659 )      -478 %  

                                                                      

Total Management Fees, Net      622,036        608,394        499,338        13,642        2 %      109,056        22 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      486,773        165,114        22,844        321,659        195 %      142,270        623 %  
Incentive Fees      45,862        25,656        9,629        20,206        79 %      16,027        166 %  

Unrealized                

Carried Interest      1,651,700        683,764        913,418        967,936        142 %      (229,654 )      -25 %  
Incentive Fees      (28,753 )      (119 )      3,658        (28,634 )      N/M        (3,777 )      N/M    

                                                                      

Total Performance Fees      2,155,582        874,415        949,549        1,281,167        147 %      (75,134 )      -8 %  
                                                                      

Investment Income                

Realized      52,359        45,302        27,972        7,057        16 %      17,330        62 %  
Unrealized      350,201        90,875        92,648        259,326        285 %      (1,773 )      -2 %  

                                                                      

Total Investment Income      402,560        136,177        120,620        266,383        196 %      15,557        13 %  
Interest and Dividend Revenue      21,563        14,448        12,902        7,115        49 %      1,546        12 %  
Other      3,384        894        (1,061 )      2,490        279 %      1,955        N/M    

                                                                      

Total Revenues      3,205,125        1,634,328        1,581,348        1,570,797        96 %      52,980        3 %  
                                                                      

Expenses                

Compensation and Benefits                

Compensation      294,222        271,122        236,771        23,100        9 %      34,351        15 %  
Performance Fee Compensation                

Realized                

Carried Interest      148,837        62,418        10,103        86,419        138 %      52,315        518 %  
Incentive Fees      23,878        13,060        4,564        10,818        83 %      8,496        186 %  

Unrealized                
Carried Interest      566,837        165,482        221,140        401,355        243 %      (55,658 )      -25 %  
Incentive Fees      (15,015 )      (583 )      3,106        (14,432 )      N/M        (3,689 )      N/M    

                                                                      

Total Compensation and Benefits      1,018,759        511,499        475,684        507,260        99 %      35,815        8 %  
Other Operating Expenses      116,391        123,714        103,859        (7,323 )      -6 %      19,855        19 %  

                                                                      

Total Expenses      1,135,150        635,213        579,543        499,937        79 %      55,670        10 %  
                                                                      

Economic Income    $ 2,069,975      $ 999,115      $ 1,001,805      $ 1,070,860        107 %    $ (2,690 )      -0 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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driven by valuation gains on investments within our BREP VI and BREP VII funds. The valuation gains were driven by the successful initial 
public offerings of Hilton, Extended Stay and Brixmor as well as gains resulting from improving fundamentals of Equity Office and Invitation 
Homes. For the year ended December 31, 2013, the carrying value of assets for Blackstone’s contributed Real Estate funds, including fee-paying 
co-investments, increased 31.3%. Our BREDS drawdown and real estate hedge funds appreciated 10.4% and 15.6%, respectively.  

Investment Income was $402.6 million for the year ended December 31, 2013, an increase of $266.4 million compared to $136.2 million 
for the year ended December 31, 2012. The increase in Investment Income was primarily driven by the year over year net increase in the 
appreciation of investments across our global Real Estate funds.  

Revenues improved $53.0 million to $1.6 billion for the year ended December 31, 2012. The increase in revenues was primarily attributed 
to an increase of $109.1 million in Total Management Fees and an increase of $15.6 million in Investment Income, partially offset by a decrease 
of $75.1 million in Performance Fees.  

Total Management Fees were $608.4 million for the year ended December 31, 2012, an increase of $109.1 million compared to 
$499.3 million for the year ended December 31, 2011. Base Management Fees were $551.3 million for the year ended December 31, 2012, an 
increase of $156.5 million compared to $394.8 million for the year ended December 31, 2011, primarily related to fees generated from the final 
closing of additional commitments for BREP VII. Transaction and Other Fees were $85.7 million for the year ended December 31, 2012, a 
decrease of $23.8 million compared to $109.5 million for the year ended December 31, 2011, which was primarily related to a decrease in the 
acquisition fee rate charge on completed transactions.  

Investment Income was $136.2 million for the year ended December 31, 2012, an increase of $15.6 million compared to $120.6 million for 
the year ended December 31, 2011. The increase was primarily driven by the year over year net increase in the appreciation of investments 
across our global Real Estate funds.  

Performance Fees, which are determined on a fund by fund basis, were $874.4 million for the year ended December 31, 2012, a decrease 
of $75.1 million compared to $949.5 million for the year ended December 31, 2011. Performance Fees continued to benefit from the strong 
performance of our BREP carry funds. However, the year over year comparison was impacted by a decrease in the net appreciation of our 
BREP V and BREP VI carry funds’ investments and the effect of the “catch-up” provision in the prior year. For the year ended December 31, 
2012, the carrying value of assets for Blackstone’s contributed Real Estate funds, including fee-paying co-investments, increased 14.4% driven 
by the continued improvement of operating fundamentals, particularly in our hospitality, office and retail holdings. Our BREDS drawdown and 
real estate hedge funds appreciated 13.0% and 18.1%, respectively.  

Expenses  

Expenses were $1.1 billion for the year ended December 31, 2013, an increase of $499.9 million, compared to $635.2 million for the year 
ended December 31, 2012. The increase was primarily attributable to an increase of Performance Fee Compensation of $484.2 million as a result 
of an increase in Performance Fees Revenue and an increase in Compensation of $23.1 million primarily due to the acquisition of BXMT and the 
growth of our real estate business.  

Expenses were $635.2 million for the year ended December 31, 2012, an increase of $55.7 million, compared to $579.5 million for the 
year ended December 31, 2011. The increase was primarily attributed to a $34.4 million increase in Compensation and a $19.9 million increase 
in Other Operating Expenses. Compensation rose $34.4 million to $271.1 million primarily due to headcount increases and the improved results 
of the segment, exclusive of Performance Fees and Investment Income. Other Operating Expenses increased $19.9 million to $123.7 million for 
the year ended December 31, 2012, principally due to increases in interest expense and other expenses allocated to the segment.  
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Fund Returns  

Fund return information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  

The following table presents the internal rates of return of our significant real estate funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

N/M Not meaningful.  
N/A Not applicable.  

The following table presents the Carried Interest status of our real estate carry funds with expired investment periods which are currently 
not generating performance fees as of December 31, 2013:  
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     Year Ended December 31,     
December 31, 2013  
Inception to Date   

     2013     2012     2011     Realized     Total   
Fund (a)    Gross     Net     Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BREP International (b)       0 %      0 %      30 %      21 %      44 %      33 %      35 %      25 %      33 %      23 %  
BREP IV       28 %      21 %      5 %      2 %      11 %      7 %      98 %      66 %      24 %      14 %  
BREP V       19 %      15 %      17 %      13 %      21 %      14 %      39 %      29 %      14 %      10 %  
BREP International II (b)       32 %      30 %      -2 %      -4 %      4 %      2 %      8 %      3 %      4 %      2 %  
BREP VI       43 %      35 %      15 %      11 %      21 %      13 %      30 %      24 %      18 %      14 %  
BREP Europe III (b)       23 %      17 %      19 %      12 %      42 %      26 %      36 %      26 %      31 %      17 %  
BREP VII (c)       41 %      29 %      51 %      32 %      —          N/M        65 %      43 %      44 %      30 %  
BREP Asia       N/M        N/M        N/A        N/A        N/A        N/A        N/A        N/A        104 %      56 %  
BREP Europe IV       N/M        N/M        N/A        N/A        N/A        N/A        N/A        N/A        25 %      4 %  
BREDS       15 %      11 %      20 %      15 %      9 %      7 %      19 %      15 %      17 %      12 %  
BSSF I       14 %      10 %      23 %      18 %      4 %      2 %      N/A        N/A        15 %      11 %  
CMBS       11 %      7 %      19 %      14 %      1 %      -1 %      N/A        N/A        17 %      12 %  
BREP Co-Investment (d)       43 %      39 %      15 %      13 %      27 %      23 %      14 %      18 %      18 %      17 %  

  

(a) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and performance fee 
allocations. 

(b) Euro-based net internal rates of return. 
(c) The BREP VII investment period commenced in August 2011. 
(d) Excludes fully realized co-investments prior to Blackstone’s initial public offering. 

     Gain to Cross Carried Interest Threshold (a)   

Fully Invested Funds    Amount      

% Change in  
Total Enterprise 

 
Value (b)     

% Change in 
 

Equity Value   
     (Amounts in Millions)   

BREP Int’ l II (Sep 2005 / Jun 2008)     € 880         20 %      65 %  
  
(a) The general partner of each fund is allocated Carried Interest when the annualized returns, net of management fees and expenses, exceed 

the preferred return as dictated by the fund agreements. The preferred return is calculated for each limited partner individually. The Gain to 
Cross Carried Interest Threshold represents the increase in equity at the fund level (excluding our side-by-side investments) that is required 
for the general partner to begin accruing Carried Interest, assuming the gain is earned pro rata across the fund’s investments and is 
achieved at the reporting date. 
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The Real Estate segment has five funds in their investment period, which were above their respective Carried Interest thresholds as of 
December 31, 2013: BREP VII, BREP Asia, BREDS II and two funds within BREDS I.  

Hedge Fund Solutions  

The following table presents the results of operations for our Hedge Fund Solutions segment:  
   

Revenues  

Revenues were $648.6 million for the year ended December 31, 2013, an increase of $189.4 million compared to $459.2 million for the 
year ended December 31, 2012. The increase in revenues was primarily attributable to an increase of $123.0 million in Performance Fees and an 
increase of $61.6 million in Total Management Fees.  
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(b) Total Enterprise Value is the respective fund’s pro rata ownership of the privately held portfolio companies’  Enterprise Value. 

     Year Ended December 31,     2013 vs. 2012     2012 vs. 2011   
     2013     2012     2011     $     %     $     %   
     (Dollars in Thousands)   

Segment Revenues                 

Management Fees, Net                 
Base Management Fees     $ 409,321      $ 346,210      $ 315,863      $ 63,111        18 %    $ 30,347        10 %  
Transaction and Other Fees, Net       623        188        2,798        435        231 %      (2,610 )      -93 %  
Management Fee Offsets       (3,387 )      (1,414 )      (980 )      (1,973 )      -140 %      (434 )      -44 %  

                                                                       

Total Management Fees, Net       406,557        344,984        317,681        61,573        18 %      27,303        9 %  
                                                                       

Performance Fees                 

Realized                 

Incentive Fees       207,735        83,433        11,472        124,302        149 %      71,961        627 %  
Unrealized                 

Incentive Fees       7,718        9,042        774        (1,324 )      -15 %      8,268        N/M    
                                                                       

Total Performance Fees       215,453        92,475        12,246        122,978        133 %      80,229        655 %  
                                                                       

Investment Income (Loss)                 

Realized       27,613        7,270        17,722        20,343        280 %      (10,452 )      -59 %  
Unrealized       (9,306 )      8,517        (19,031 )      (17,823 )      N/M        27,548        N/M    

                                                                       

Total Investment Income (Loss)       18,307        15,787        (1,309 )      2,520        16 %      17,096        N/M    
Interest and Dividend Revenue       7,605        2,139        2,025        5,466        256 %      114        6 %  
Other       688        3,816        7,902        (3,128 )      -82 %      (4,086 )      -52 %  

                                                                       

Total Revenues       648,610        459,201        338,545        189,409        41 %      120,656        36 %  
                                                                       

Expenses                 
Compensation and Benefits                 

Compensation       136,470        119,731        128,959        16,739        14 %      (9,228 )      -7 %  
Performance Fee Compensation                 

Realized                 
Incentive Fees       65,793        23,080        3,498        42,713        185 %      19,582        560 %  

Unrealized                 

Incentive Fees       2,856        1,317        234        1,539        117 %      1,083        463 %  
                                                                       

Total Compensation and 
Benefits       205,119        144,128        132,691        60,991        42 %      11,437        9 %  

Other Operating Expenses       66,966        57,809        65,072        9,157        16 %      (7,263 )      -11 %  
                                                                       

Total Expenses       272,085        201,937        197,763        70,148        35 %      4,174        2 %  
                                                                       

Economic Income     $ 376,525      $ 257,264      $ 140,782      $ 119,261        46 %    $ 116,482        83 %  
         

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Performance Fees were $215.5 million for the year ended December 31, 2013, an increase of $123.0 million compared to $92.5 million for 
the year ended December 31, 2012. This was primarily due to an increase in Fee-Earning Assets Under Management above their respective high 
water marks and/or hurdle, and therefore eligible for performance fees. The net returns of the underlying assets within BAAM’s Principal 
Solutions Composite funds were 11.4% during the year ended December 31, 2013.  

Total Management Fees were $406.6 million for the year ended December 31, 2013, an increase of $61.6 million compared to 
$345.0 million for the year ended December 31, 2012, primarily due to an increase in Base Management Fees. Base Management Fees were 
$409.3 million for the year ended December 31, 2013, an increase of $63.1 million compared to $346.2 million for the year ended December 31, 
2012. This was driven by an increase in Fee-Earning Assets Under Management of 22% from the prior year, which was from net inflows and 
market appreciation.  

Revenues were $459.2 million for the year ended December 31, 2012, an increase of $120.7 million compared to $338.5 million for the 
year ended December 31, 2011. The increase in revenues was primarily attributable to an increase of $80.2 million in Performance Fees to 
$92.5 million, an increase of $27.3 million in Total Management Fees to $345.0 million and an increase of $17.1 million in Investment Income 
(Loss) to $15.8 million.  

Performance Fees were $92.5 million for the year ended December 31, 2012, an increase of $80.2 million compared to $12.2 million for 
the year ended December 31, 2011, primarily due to higher returns. The net returns of the underlying assets within BAAM’s Principal Solutions 
Composite funds were 8.6% during the year ended December 31, 2012. Fee-Earning Assets Under Management related to funds of funds above 
their respective high-water marks and/or hurdle, and therefore eligible for Performance Fees, increased during the year ended December 31, 
2012 compared to the year ended December 31, 2011. This increase was a result of the better performance of the underlying assets of the 
segment.  

Total Management Fees were $345.0 million for the year ended December 31, 2012, an increase of $27.3 million compared to 
$317.7 million for the year ended December 31, 2011. Base Management Fees were $346.2 million for the year ended December 31, 2012, an 
increase of $30.3 million compared to the prior year period, driven by an increase in Fee-Earning Assets Under Management of 15% from the 
prior year period, which was primarily from net inflows.  

Investment Income (Loss) was $15.8 million for the year ended December 31, 2012, an increase of $17.1 million compared to 
$(1.3) million for the year ended December 31, 2011. The increase in Investment Income (Loss) was primarily driven by the year over year 
increase in the net appreciation of investments of which Blackstone owns a share.  

Expenses  

Expenses were $272.1 million for the year ended December 31, 2013, an increase of $70.1 million compared to the year ended 
December 31, 2012. The increase was attributable to a $44.3 million increase in Performance Fee Compensation, a $16.7 million increase in 
Compensation and a $9.2 million increase in Other Operating Expenses. Performance Fee Compensation was $68.6 million for the year ended 
December 31, 2013, an increase of $44.3 million compared to $24.4 million for the year ended December 31, 2012 due to the increase in 
Performance Fees Revenue. Compensation was $136.5 million for the year ended December 31, 2013, an increase of $16.7 million compared to 
$119.7 million for the prior year, as a portion of it was related to the segment’s results, exclusive of Performance Fees and Investment Income. 
Other Operating Expenses were $67.0 million for the year ended December 31, 2013, an increase of $9.2 million compared to $57.8 million for 
the year ended December 31, 2012, primarily resulting from an increase in interest expense allocated to the segment.  
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Expenses were $201.9 million for the year ended December 31, 2012, an increase of $4.2 million compared to the year ended 
December 31, 2011. The $4.2 million increase was primarily attributed to a $20.7 million increase in Performance Fee Compensation, partially 
offset by decreases in Compensation and Other Operating Expenses of $9.2 million and $7.3 million, respectively. Performance Fee 
Compensation was $24.4 million for the year ended December 31, 2012 compared to $3.7 million for the prior year, primarily due to the 
increase in Performance Fees Revenue described above. Compensation was $119.7 million for the year ended December 31, 2012, a decrease of 
$9.2 million, compared to $129.0 million for the prior year, primarily driven by the exit of our Asian mutual fund business. Other Operating 
Expenses decreased $7.3 million to $57.8 million for the year ended December 31, 2012, compared to $65.1 million for the year ended 
December 31, 2011, primarily due to a decrease in limited partner placement fees that corresponds to a reduction in related commitments.  

Operating Metrics  

The following table presents information regarding our Incentive Fee-Earning Assets Under Management:  
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Fee-Earning Assets Under  
Management Eligible for  

Incentive Fees      

Estimated % Above  
High Water  

Mark and/or Hurdle (a)   
     December 31,      December 31,   
     2011      2012      2013      2011     2012     2013   
     (Dollars in Thousands)                      

BAAM Managed Funds (b)     $ 20,568,234       $ 23,790,415       $ 28,640,505         8 %      78 %      97 %  
  
Note: Totals in graph may not add due to rounding. 
(a) Estimated % Above High Water Mark and/or Hurdle represents the percentage of Fee-Earning Assets Under Management Eligible for 

Incentive Fees that as of the dates presented would earn incentive fees when the applicable BAAM managed fund has positive investment 
performance (relative to a hurdle, where applicable). Incremental positive performance in the applicable Blackstone Funds may cause 
additional assets to reach their respective High Water Mark and/or Hurdle, thereby resulting in an increase in Estimated % Above High 
Water Mark and/or Hurdle. 

(b) For the BAAM managed funds, at December 31, 2013 the incremental appreciation needed for the 3% of Fee-Earning Assets Under 
Management below their respective High Water Marks and/or Hurdle to reach their respective High Water Marks and/or Hurdle was 
$54.2 million, a decrease of $213.4 million, or 79.7%, compared to $267.6 million at December 31, 2012. Of the Fee-Earning Assets 
Under Management below their respective High Water Marks and/or Hurdle as of December 31, 2013, 30% were within 5% of reaching 
their respective High Water Mark and/or Hurdle. 
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Composite Returns  

Composite returns information is included throughout this discussion and analysis to facilitate an understanding of our results of operations 
for the periods presented. The composite returns information reflected in this discussion and analysis is not indicative of the financial 
performance of The Blackstone Group L.P. and is also not necessarily indicative of the future results of any particular fund. An investment in 
The Blackstone Group L.P. is not an investment in any of our funds or composites. There can be no assurance that any of our funds or 
composites or our other existing and future funds or composites will achieve similar returns.  

The following table presents the return information of the BAAM Managed Funds, BAAM Principal Solutions Composite:  
   

The returns presented represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  
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     Average Annual Returns (a)   

     
Periods Ended  

December 31, 2013   
     One Year     Three Year     Five Year     Historical   
Composite    Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BAAM Managed Funds, BAAM Principal Solutions Composite (b)       13 %      11 %      7 %      6 %      10 %      8 %      8 %      7 %  

  
(a) Composite returns present a summarized asset-weighted return measure to evaluate the overall performance of the applicable class of 

Blackstone Funds. 
(b) BAAM’s Principal Solutions Composite, formerly known as BAAM’s Core Funds Composite, covers the period from January 2000 to 

present, although BAAM’s inception date is September 1990. BAAM’s Principal Solutions Composite does not include BAAM’s long-
only equity, long-biased commodities, seed, strategic opportunities (external investments) and advisory platforms. 
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Credit  

The following table presents the results of operations for our Credit segment:  
   

Revenues  

Revenues were $880.3 million for the year ended December 31, 2013, an increase of $101.9 million compared to $778.4 million for the 
year ended December 31, 2012. This change was primarily attributable to increases of $88.4 million in Performance Fees and $5.3 million in 
Total Management Fees.  
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    Year Ended December 31,     2013 vs. 2012     2012 vs. 2011   
    2013     2012     2011     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 398,158      $ 345,277      $ 238,547      $ 52,881        15 %    $ 106,730        45 %  
Transaction and Other Fees, Net      28,586        40,875        1,880        (12,289 )      -30 %      38,995        N/M    
Management Fee Offsets      (40,329 )      (5,004 )      (390 )      (35,325 )      -706 %      (4,614 )      N/M    

                                                                      

Total Management Fees, Net      386,415        381,148        240,037        5,267        1 %      141,111        59 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      127,192        52,511        78,670        74,681        142 %      (26,159 )      -33 %  
Incentive Fees      220,736        192,375        67,928        28,361        15 %      124,447        183 %  

Unrealized                

Carried Interest      108,078        162,045        24,610        (53,967 )      -33 %      137,435        558 %  
Incentive Fees      1,107        (38,234 )      (29,360 )      39,341        N/M        (8,874 )      -30 %  

                                                                      

Total Performance Fees      457,113        368,697        141,848        88,416        24 %      226,849        160 %  
                                                                      

Investment Income (Loss)                

Realized      4,098        15,611        11,299        (11,513 )      -74 %      4,312        38 %  
Unrealized      13,951        4,769        (708 )      9,182        193 %      5,477        N/M    

                                                                      

Total Investment Income      18,049        20,380        10,591        (2,331 )      -11 %      9,789        92 %  
Interest and Dividend Revenue      18,146        9,330        3,369        8,816        94 %      5,961        177 %  
Other      527        (1,174 )      (853 )      1,701        N/M        (321 )      -38 %  

                                                                      

Total Revenues      880,250        778,381        394,992        101,869        13 %      383,389        97 %  
                                                                      

Expenses                

Compensation and Benefits                

Compensation      186,514        182,077        128,588        4,437        2 %      53,489        42 %  
Performance Fee Compensation                

Realized                

Carried Interest      69,411        30,336        32,047        39,075        129 %      (1,711 )      -5 %  
Incentive Fees      111,244        103,902        47,850        7,342        7 %      56,052        117 %  

Unrealized                
Carried Interest      57,147        97,562        19,033        (40,415 )      -41 %      78,529        413 %  
Incentive Fees      508        (45,262 )      (24,099 )      45,770        N/M        (21,163 )      -88 %  

                                                                      

Total Compensation and Benefits      424,824        368,615        203,419        56,209        15 %      165,196        81 %  
Other Operating Expenses      96,940        84,488        49,955        12,452        15 %      34,533        69 %  

                                                                      

Total Expenses      521,764        453,103        253,374        68,661        15 %      199,729        79 %  
                                                                      

Economic Income    $ 358,486      $ 325,278      $ 141,618      $ 33,208        10 %    $ 183,660        130 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Performance Fees were $457.1 million for the year ended December 31, 2013, an increase of $88.4 million compared to the prior year. 
This change was primarily attributable to higher returns in our hedge fund strategies funds and continued strong underlying company 
performance in the portfolios of our carry funds. The net returns of Blackstone’s Credit segment funds were 18.2% for the hedge funds, 17.9% 
for the mezzanine funds and 24.3% for the rescue lending funds for the year ended December 31, 2013.  

Total Management Fees were $386.4 million for the year ended December 31, 2013, an increase of $5.3 million compared to 
$381.1 million for the year ended December 31, 2012. This change was primarily attributable to an increase of $52.9 million in Base 
Management Fees due to the growth in Fee-Earning Assets Under Management and partially offset by an increase of $35.3 million in 
Management Fee Offsets (primarily due to a $29.6 million adjustment in connection with placement fees reimbursed to investors in certain 
drawdown funds from the second quarter of 2011 through the third quarter of 2013) and a decrease of $12.3 million in Transaction and Other 
Fees.  

Revenues were $778.4 million for the year ended December 31, 2012, an increase of $383.4 million compared to the year ended 
December 31, 2011. This change was primarily attributable to increases of $226.8 million in Performance Fees and $141.1 million in Total 
Management Fees.  

Performance Fees were $368.7 million for the year ended December 31, 2012, an increase of $226.8 million compared to the prior year. 
This change was attributable to a higher rate of appreciation in our investment funds driven by favorable credit markets and strong underlying 
company performance in the portfolios of our carry funds. The net returns of Blackstone’s Credit segment funds were 13.4% for the hedge 
funds, 26.2% for the mezzanine funds and 15.7% for the rescue lending funds for the year ended December 31, 2012.  

Total Management Fees were $381.1 million for the year ended December 31, 2012, an increase of $141.1 million compared to the prior 
year. This change was primarily attributable to an increase of $106.7 million in Base Management Fees due to the significant growth in our Fee-
Earning Assets Under Management and an increase of $39.0 million in Transaction and Other Fees primarily due to waiver and amendment fees 
earned by certain CLOs.  

Expenses  

Expenses were $521.8 million for the year ended December 31, 2013, an increase of $68.7 million compared to $453.1 million for the year 
ended December 31, 2012. The increase in expenses was primarily attributable to increases of $51.8 million in Performance Fee Compensation 
due to the increase in Performance Fees Revenue and $12.5 million in Other Operating Expenses primarily due to an increase in interest expense 
allocated to the segment, partially offset by a reduction in fund start-up costs.  

Expenses were $453.1 million for the year ended December 31, 2012, an increase of $199.7 million, or 79%, compared to the year ended 
December 31, 2011. The increase in expenses was attributed to increases of $111.7 million in Performance Fee Compensation due to greater 
Total Performance Fees, $53.5 million in Compensation due to greater Total Management Fees and $34.5 million in Other Operating Expenses 
primarily due to greater start up costs and professional fees related to launching new products.  

Fund Returns  

Fund return information for our significant businesses is included throughout this discussion and analysis to facilitate an understanding of 
our results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future results of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  
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The following table presents the return information of the segment’s Flagship Hedge Funds:  
   

The returns presented represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

The following table presents the internal rates of return of our significant Credit drawdown funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

As of December 31, 2013, the significant Credit drawdown funds were above their respective Carried Interest thresholds.  
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     Average Annual Returns (a)   

     
Periods Ended  

December 31, 2013   
     One Year     Three Year     Five Year     Historical   
Fund    Gross     Net     Gross     Net     Gross     Net     Gross     Net   
Flagship Hedge Funds (b)       24 %      18 %      17 %      12 %      21 %      16 %      13 %      10 %  

  
(a) Average annual returns present a summarized asset-weighted return measure to evaluate the overall performance of the applicable class of 

Blackstone Funds. 
(b) The Flagship Hedge Funds’ returns represent the weighted-average return for U.S. domestic and offshore funds included in this return. The 

historical return is from August 1, 2005, which is before Blackstone’s acquisition of GSO in March 2008. 

     Year Ended December 31,     
December 31, 2013  
Inception to Date   

     2013     2012     2011     Total   
Fund (a)    Gross     Net     Gross     Net     Gross     Net     Gross     Net   

Mezzanine Funds (b)       26 %      18 %      37 %      26 %      28 %      22 %      26 %      19 %  
Rescue Lending Funds (c)       33 %      24 %      21 %      16 %      4 %      2 %      24 %      18 %  

  
(a) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and performance fee 

allocations, net of tax advances. 
(b) The Mezzanine Funds’ returns represent the weighted-average return for the U.S. domestic and offshore funds, as applicable, for the 

significant mezzanine funds. The inception to date return is from July 16, 2007, which is before Blackstone’s acquisition of GSO in March 
2008. 

(c) The Rescue Lending Funds’ returns represent the weighted-average return for the U.S. domestic and offshore funds included in this return. 
The inception to date returns are from September 29, 2009, which is when the funds commenced investing. 



Table of Contents  

Financial Advisory  

The following table presents the results of operations for our Financial Advisory segment:  
   

Revenues  

Revenues were $420.2 million for the year ended December 31, 2013, an increase of $53.4 million, or 15%, compared to $366.8 million 
for the year ended December 31, 2012. The increase in revenues was driven primarily by increases in Restructuring and Reorganization, capital 
markets and the fund placement business, partially offset by a decrease in Blackstone Advisory Partners’ (“BAP”) financial and strategic 
advisory business. The increase in Restructuring and Reorganization was primarily driven by an increase in the number and size of transactions 
compared to the prior year. The capital markets business was formed in late 2012 and during the year ended December 31, 2013 acted as 
underwriter or arranger for 26 deals. The increase in fees earned by the fund placement business was due primarily to an increase in the number 
of transactions that closed during the period. BAP experienced a decrease in revenues related to the overall decline in the mergers and 
acquisitions market, lower fees on closed transactions and timing of some deals.  

Revenues were $366.8 million for the year ended December 31, 2012, a decrease of $23.1 million, or 6%, compared to $389.9 million for 
the year ended December 31, 2011. The decrease in revenues was driven primarily by decreases in the fund placement business and in BAP’s 
business, partially offset by an increase in Restructuring and Reorganization. The decrease in fees earned by the fund placement business was 
due to decreases in the fundraising of capital from institutional investors for alternative investment products compared to the prior year. The 
decrease in BAP’s business was due to a small decline in the number and size of transactions completed relative to the prior year. The increase in 
Restructuring and Reorganization was driven primarily by an increase in the size and number of transactions that closed in 2012 compared to the 
prior year.  
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     Year Ended December 31,     2013 vs. 2012     2012 vs. 2011   
     2013     2012     2011     $     %     $     %   
     (Dollars in Thousands)   

Segment Revenues                 

Advisory Fees     $ 410,514      $ 357,417      $ 382,240      $ 53,097        15 %    $ (24,823 )      -6 %  
Transaction and Other Fees, Net       1,105        295        321        810        275 %      (26 )      -8 %  

                                                                       

Total Advisory and Transaction Fees       411,619        357,712        382,561        53,907        15 %      (24,849 )      -6 %  
                                                                       

Investment Income (Loss)                 

Realized       (1,625 )      1,392        594        (3,017 )      N/M        798        134 %  
Unrealized       739        1,348        304        (609 )      -45 %      1,044        343 %  

                                                                       

Total Investment Income (Loss)       (886 )      2,740        898        (3,626 )      N/M        1,842        205 %  
Interest and Dividend Revenue       8,020        7,157        6,799        863        12 %      358        5 %  
Other       1,450        (804 )      (383 )      2,254        N/M        (421 )      -110 %  

                                                                       

Total Revenues       420,203        366,805        389,875        53,398        15 %      (23,070 )      -6 %  
                                                                       

Expenses                 

Compensation and Benefits                 

Compensation       262,314        235,137        248,695        27,177        12 %      (13,558 )      -5 %  
Other Operating Expenses       82,205        84,589        81,538        (2,384 )      -3 %      3,051        4 %  

                                                                       

Total Expenses       344,519        319,726        330,233        24,793        8 %      (10,507 )      -3 %  
         

  
        

  
        

  
        

  
        

  
        

  
        

  

Economic Income     $ 75,684      $ 47,079      $ 59,642      $ 28,605        61 %    $ (12,563 )      -21 %  
         

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Expenses  

Expenses were $344.5 million for the year ended December 31, 2013, an increase of $24.8 million, or 8%, compared to $319.7 million for 
the year ended December 31, 2012. Compensation increased $27.2 million compared to $235.1 million for the year ended December 31, 2012, 
principally due to an overall increase in total fee revenue across the segment. Compensation expense for these businesses is related to their 
financial performance. Other Operating Expenses decreased $2.4 million from the year ended December 31, 2012.  

Expenses were $319.7 million for the year ended December 31, 2012, a decrease of $10.5 million, or 3%, compared to $330.2 million for 
the year ended December 31, 2011. Compensation and Benefits decreased $13.6 million compared to the year ended December 31, 2011, 
principally due to decreases in compensation expense in our BAP and fund placement businesses, partially offset by an increase in such costs in 
Restructuring and Reorganization. Compensation expense for these businesses is related to their financial performance. Other Operating 
Expenses increased $3.1 million over the year ended December 31, 2011, principally due to increases in consulting fees related to various non-
recurring deals and other expenses allocated to the segment.  

Liquidity and Capital Resources  

General  

Blackstone’s business model derives revenue primarily from third party assets under management and from advisory businesses. 
Blackstone is not a capital or balance sheet intensive business and targets operating expense levels such that total management and advisory fees 
exceed total operating expenses each period. As a result, we require limited capital resources to support the working capital or operating needs of 
our businesses. We draw primarily on the long-term committed capital of our limited partner investors to fund the investment requirements of 
the Blackstone Funds and use our own realizations and cash flows to invest in growth initiatives, make commitments to our own funds, where 
our minimum general partner commitments are generally less than 5% of the limited partner commitments of a fund, or pay distributions to 
unitholders.  

Fluctuations in our statement of financial condition result primarily from activities of the Blackstone Funds which are consolidated as well 
as business transactions, such as the issuance of senior notes described below. The majority economic ownership interests of the Blackstone 
Funds are reflected as Redeemable Non-Controlling Interests in Consolidated Entities, Non-Controlling Interests in Consolidated Entities and 
Appropriated Partners’ Capital in the Consolidated Financial Statements. The consolidation of these Blackstone Funds has no net effect on the 
Partnership’s Net Income or Partners’ Capital. Additionally, fluctuations in our statement of financial condition also include appreciation or 
depreciation in Blackstone investments in the Blackstone Funds, additional investments and redemptions of such interests in the Blackstone 
Funds and the collection of receivables related to management and advisory fees.  

Total assets were $29.7 billion as of December 31, 2013, up slightly from December 31, 2012. Total liabilities were $15.3 billion as of 
December 31, 2013, a decrease of $2.4 billion from December 31, 2012. The decrease in total liabilities was primarily due to a decrease in Loans 
Payable of $2.6 billion resulting from the deconsolidation of certain CLO vehicles and loan repayments.  

For the year ended December 31, 2013, we had Total Fee Related Revenues of $2.3 billion and related expenses of $1.6 billion, generating 
Fee Related Earnings of $745.5 million and Distributable Earnings of $1.9 billion.  

Sources of Liquidity  

We have multiple sources of liquidity to meet our capital needs, including annual cash flows, accumulated earnings in the businesses, 
investments in our own Treasury and liquid funds and access to our debt capacity, including our $1.1 billion committed revolving credit facility 
and the proceeds from our 2009, 2010 and 2012 issuances of senior notes. As of December 31, 2013, Blackstone had $832.0 million in cash, 
$1.2 billion invested  
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in Blackstone’s Treasury Cash Management Strategies, $114.3 million invested in liquid Blackstone Funds, $2.5 billion invested in illiquid 
Blackstone Funds and $201.5 million invested in other investments, against $1.6 billion in borrowings from our bond issuances, and no 
borrowings outstanding under our revolving credit facility.  

In addition to the cash we received in connection with our IPO, debt offerings and our borrowing facilities, we expect to receive (a) cash 
generated from operating activities, (b) Carried Interest and incentive income realizations, and (c) realizations on the carry and hedge fund 
investments that we make. The amounts received from these three sources in particular may vary substantially from year to year and quarter to 
quarter depending on the frequency and size of realization events or net returns experienced by our investment funds. Our available capital could 
be adversely affected if there are prolonged periods of few substantial realizations from our investment funds accompanied by substantial capital 
calls for new investments from those investment funds. Therefore, Blackstone’s commitments to our funds are taken into consideration when 
managing our overall liquidity and cash position.  

We use Distributable Earnings, which is derived from our segment reported results, as a supplemental non-GAAP measure to assess 
performance and amounts available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited 
partners of the Blackstone Holdings Partnerships. Distributable Earnings is intended to show the amount of net realized earnings without the 
effects of the consolidation of the Blackstone Funds. Distributable Earnings is derived from and reconciled to, but not equivalent to, its most 
directly comparable GAAP measure of Income (Loss) Before Provision for Taxes. Distributable Earnings, which is a component of Economic 
Net Income, is the sum across all segments of: (a) Total Management and Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, 
(d) Realized Performance Fees, and (e) Realized Investment Income (Loss); less (a) Compensation, excluding the expense of equity-based 
awards, (b) Realized Performance Fee Compensation, (c) Other Operating Expenses, and (d) Taxes and Related Payables including the Payable 
Under Tax Receivable Agreement.  
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The following table calculates Blackstone’s Fee Related Earnings, Distributable Earnings and Economic Net Income:  
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(a) Represents the total segment amounts of the respective captions. See Note 21. “Segment Reporting” in the “Notes to Consolidated 

Financial Statements”  in “—Item 8. Financial Statements and Supplementary Data”  of this filing. 
(b) Detail on this amount is included in the table below. 
(c) Represents the current tax provision calculated on Income Before Provision for Taxes and the Payable Under Tax Receivable Agreement. 
(d) Represents equity-based award expense included in Economic Income. 
(e) Represents tax-related payables including the Payable Under Tax Receivable Agreement. 
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The following calculates the components of Fee Related Earnings, Distributable Earnings and Economic Net Income in the above table 
identified by note (b):  
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(a) Represents the total segment amounts of the respective captions. See Note 21. “Segment Reporting” in the “Notes to Consolidated 

Financial Statements”  in “—Item 8. Financial Statements and Supplementary Data”  of this filing. 
(b) This adjustment represents the realized and unrealized gain on Blackstone’s Treasury Cash Management Strategies which are a component 

of Investment Income (Loss) but included in Fee Related Earnings. 
(c) Represents the elimination of Realized Investment Income attributable to Blackstone’s Treasury Cash Management Strategies which is a 

component of both Fee Related Earnings and Realized Investment Income (Loss). 
(d) Represents equity-based award expense included in Economic Income. 
(e) Represents tax-related payables including the Payable Under Tax Receivable Agreement. 
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The following table is a reconciliation of Net Income (Loss) Attributable to The Blackstone Group L.P. to Economic Income, of Economic 
Income to Economic Net Income, of Economic Net Income to Fee Related Earnings, of Fee Related Earnings to Distributable Earnings and of 
Distributable Earnings to Adjusted Earnings Before Interest, Taxes and Depreciation and Amortization:  
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(a) The adjustment adds back to Income Before Provision for Taxes amounts for Transaction-Related Charges which include principally 

equity-based compensation charges associated with Blackstone’s initial public offering and long-term retention programs outside of annual 
deferred compensation and other corporate actions. 

(b) This adjustment adds back to Income Before Provision for Taxes amounts for the Amortization of Intangibles which are associated with 
Blackstone’s initial public offering and other corporate actions. 

(c) This adjustment adds back to Income Before Provision for Taxes the amount of (Income) Loss Associated with Non-Controlling Interests 
in (Income) Loss of Consolidated Entities and includes the amount of Management Fee Revenues associated with Consolidated CLO 
Entities. 

(d) Taxes represent the current tax provision calculated on Income Before Provision for Taxes. 
(e) This adjustment removes from EI the total segment amount of Performance Fees. 
(f) This adjustment removes from EI the total segment amount of Investment Income (Loss). 
(g) This adjustment represents the realized and unrealized gain on Blackstone’s Treasury Cash Management Strategies which are a component 

of Investment Income (Loss) but included in Fee Related Earnings. 
(h) This adjustment removes from expenses the compensation and benefit amounts related to Blackstone’s profit sharing plans related to 

Performance Fees. 
(i) Represents the adjustment for realized Performance Fees net of corresponding actual amounts due under Blackstone’s profit sharing plans 

related thereto. 
(j) Represents the adjustment for Blackstone’s Investment Income (Loss) – Realized. 
(k) Represents the elimination of Realized Investment Income attributable to Blackstone’s Treasury Cash Management Strategies which is a 

component of both Fee Related Earnings and Realized Investment Income (Loss). 
(l) Taxes and Related Payables Including Payable Under Tax Receivable Agreement represent the current tax provision calculated on Income 

Before Provision for Taxes and the Payable Under Tax Receivable Agreement. 
(m) Represents equity-based award expense included in Economic Income. 
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Liquidity Needs  

We expect that our primary liquidity needs will be cash to (a) provide capital to facilitate the growth of our existing businesses which 
principally includes funding our general partner and co-investment commitments to our funds, (b) provide capital to facilitate our expansion into 
new businesses that are complementary, (c) pay operating expenses, including cash compensation to our employees and other obligations as they 
arise, (d) fund modest capital expenditures, (e) repay borrowings and related interest costs, (f) pay income taxes, and (g) make distributions to 
our unitholders and the holders of Blackstone Holdings Partnership Units. Our own capital commitments to our funds, the funds we invest in and 
our investment strategies as of December 31, 2013 consisted of the following:  
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Blackstone and  
General Partner     

Senior Managing  Directors  
and Certain Other  
Professionals (a)   

Fund   
Original  

Commitment     
Remaining  

Commitment     
Original  

Commitment     
Remaining  

Commitment   
Private Equity   (Dollars in Thousands)   

BCP VI    $ 719,718      $ 544,197      $ 250,000      $ 185,791    
BCP V      629,356        70,500        —          —      
BEP      50,000        39,976        —          —      
Tactical Opportunities      96,931        71,177        21,420        13,070    
Strategic Partners      16,110        15,035        —          —      
Other (b)      213,810        16,666        —          —      

Real Estate Funds          

BREP VII      300,000        124,544        100,000        35,301    
BREP VI      750,000        44,097        150,000        14,699    
BREP Europe III      100,000        19,300        35,000        7,538    
BREP Europe IV      100,000        88,626        33,333        29,542    
BREP Asia      50,000        40,817        16,667        13,973    
BREDS II      50,000        27,914        16,667        9,305    
CT Opportunity Partners I      25,000        18,537        —          —      
Other (b)      138,314        9,994        —          —      

Hedge Fund Solutions          
Strategic Alliance II      50,000        16,936        —          —      
Strategic Alliance      50,000        2,033        —          —      

Credit          

Capital Opportunities Fund II L.P.      120,000        98,638        109,947        90,375    
GSO Capital Solutions II      125,000        125,000        94,637        94,637    
Blackstone/GSO Capital Solutions      50,000        9,684        27,666        5,358    
Blackstone Credit Liquidity Partners      32,244        1,612        —          —      
BMezz II      17,692        3,085        —          —      
Other (b)      53,046        34,005        2,996        1,697    

Other          

Treasury      175,862        73,372        —          —      
                                        

Total    $ 3,913,083      $ 1,495,745      $ 858,333      $ 501,286    
        

  

        

  

        

  

        

  

  
(a) For some of the general partner commitments shown in the table above we require our senior managing directors and certain other 

professionals to fund a portion of the commitment even though the ultimate obligation to fund the aggregate commitment is ours pursuant 
to the governing agreements of the respective  
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Blackstone, through indirect subsidiaries, has a $1.1 billion unsecured revolving credit facility (the “Credit Facility”) with Citibank, N.A., 
as Administrative Agent with a maturity date of July 13, 2017. Borrowings may also be made in U.K. sterling or euros, in each case subject to 
certain sub-limits. The Credit Facility contains customary representations, covenants and events of default. Financial covenants consist of a 
maximum net leverage ratio and a requirement to keep a minimum amount of fee-earning assets under management, each tested quarterly.  

In August 2009, Blackstone Holdings Finance Co. L.L.C. issued $600 million in aggregate principal amount of 6.625% Senior Notes 
which will mature on August 15, 2019, unless earlier redeemed or repurchased. In September 2010, Blackstone Holdings Finance Co. L.L.C. 
issued $400 million in aggregate principal amount of 5.875% Senior Notes which will mature on March 15, 2021, unless earlier redeemed or 
repurchased. In August 2012, Blackstone Holdings Finance Co. L.L.C. issued $400 million in aggregate principal amount of 4.75% Senior Notes 
which will mature on February 15, 2023 and $250 million in aggregate principal amount of 6.25% Senior Notes which will mature on 
August 15, 2042. (These issuances of Senior Notes are collectively referred to as the “Notes”.) The Notes are unsecured and unsubordinated 
obligations of Blackstone Holdings Finance Co. L.L.C. and are fully and unconditionally guaranteed, jointly and severally, by The Blackstone 
Group L.P. and each of the Blackstone Holdings Partnerships. The Notes contain customary covenants and financial restrictions that, among 
other things, limit Blackstone Holdings Finance Co. L.L.C. and the guarantors’ ability, subject to certain exceptions, to incur indebtedness 
secured by liens on voting stock or profit participating equity interests of their subsidiaries or merge, consolidate or sell, transfer or lease assets. 
The Notes also contain customary events of default. All or a portion of the Notes may be redeemed at our option, in whole or in part, at any time 
and from time to time, prior to their stated maturity, at the make-whole redemption price set forth in the Notes. If a change of control repurchase 
event occurs, the Notes are subject to repurchase at the repurchase price as set forth in the Notes.  

In January 2008, the Board of Directors of our general partner, Blackstone Group Management L.L.C., authorized the repurchase of up to 
$500 million of our common units and Blackstone Holdings Partnership Units. Under this unit repurchase program, units may be repurchased 
from time to time in open market transactions, in privately negotiated transactions or otherwise. The timing and the actual number of Blackstone 
common units and Blackstone Holdings Partnership Units repurchased will depend on a variety of factors, including legal requirements, price 
and economic and market conditions. This unit repurchase program may be suspended or discontinued at any time and does not have a specified 
expiration date. During the year ended December 31, 2013, no units were repurchased. As of December 31, 2013, the amount remaining under 
this program available for repurchases was $335.8 million.  

Distributions  

Distributable Earnings, which is derived from Blackstone’s segment reported results, is a supplemental measure to assess performance and 
amounts available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the 
Blackstone Holdings Partnerships. Distributable Earnings is intended to show the amount of net realized earnings without the effects of the 
consolidation of the Blackstone Funds. Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments 
of: (a) Total Management and Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue,  
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funds. The amounts of the aggregate applicable general partner original and remaining commitment are shown in the table above. In 
addition, certain senior managing directors and other professionals are required to fund a de minimis amount of the commitment in the 
other private equity, real estate and credit-focused carry funds. We expect our commitments to be drawn down over time and to be funded 
by available cash and cash generated from operations and realizations. Taking into account prevailing market conditions and both the 
liquidity and cash or liquid investment balances, we believe that the sources of liquidity described below will be more than sufficient to 
fund our working capital requirements. 

(b) Represents capital commitments to a number of other funds in each respective segment. 
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(d) Realized Performance Fees, and (e) Realized Investment Income (Loss); less (a) Compensation, excluding the expense of equity-based 
awards, (b) Realized Performance Fee Compensation, (c) Other Operating Expenses, and (d) Taxes and Related Payables Including the Payable 
Under Tax Receivable Agreement.  

Our current intention is to distribute to common unitholders each quarter substantially all of our Net Cash Available for Distribution to 
Common Unitholders, subject to a base quarterly distribution of $0.12 per unit. Net Cash Available for Distribution to Common Unitholders is 
The Blackstone Group L.P.’s share of Distributable Earnings, less realized investment gains and returns of capital from investments and 
acquisitions, in excess of amounts determined by Blackstone’s general partner to be necessary or appropriate to provide for the conduct of its 
business, to make appropriate investments in its business and funds, to comply with applicable law, any of its debt instruments or other 
agreements, or to provide for future cash requirements such as tax-related payments, clawback obligations and distributions to unitholders for 
any ensuing quarter.  

In circumstances in which the Net Cash Available for Distribution to Common Unitholders for a quarter falls short of the amount necessary 
to support the base distribution of $0.12 per unit, Blackstone intends to correspondingly reduce subsequent quarterly distributions below the 
amounts supported by the Net Cash Available for Distribution to Common Unitholders by the amount of the shortfall, but not below $0.12 per 
unit.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to our common unitholders to less than $0.12 per unit or even to eliminate such distributions entirely.  

Because the subsidiaries of The Blackstone Group L.P. must pay taxes and make payments under the tax receivable agreements, the 
amounts ultimately distributed by The Blackstone Group L.P. to its common unitholders in respect of each fiscal year are expected to be less, on 
a per unit basis, than the amounts distributed by the Blackstone Holdings Partnerships to the Blackstone personnel and others who are limited 
partners of the Blackstone Holdings Partnerships in respect of their Blackstone Holdings Partnership Units.  

The following chart shows fiscal quarterly and annual per common unitholder distributions for 2011, 2012 and 2013. Distributions are 
declared and paid in the quarter subsequent to the quarter in which they are earned.  
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With respect to fiscal year 2013, we have paid to common unitholders distributions of $0.30, $0.23, $0.23 and $0.58 per common unit in 
respect of the first, second, third and fourth quarters, respectively, aggregating $1.34 per common unit. With respect to fiscal years 2012 and 
2011, we paid aggregate common unitholder distributions of $0.72 per common unit and $0.52 per common unit, respectively.  

With respect to fiscal year 2013, we have paid to the Blackstone personnel and others who are limited partners of the Blackstone Holdings 
Partnerships distributions of $0.31, $0.28, $0.26 and $0.67 per Blackstone Holdings Partnership Unit in respect of the first, second, third and 
fourth quarters, respectively, aggregating $1.52 per Blackstone Holdings Partnership Unit. With respect to fiscal years 2012 and 2011, we paid 
aggregate distributions of $0.88 per Blackstone Holdings Partnership Unit and $0.58 per Blackstone Holdings Partnership Unit, respectively.  

Leverage  

We may under certain circumstances use leverage opportunistically and over time to create the most efficient capital structure for 
Blackstone and our public common unitholders. In addition to the borrowings from our bond issuances and our revolving credit facility, our 
Treasury Cash Management Strategies may use reverse repurchase agreements, repurchase agreements and securities sold, not yet purchased. All 
of these positions are held in a separately managed portfolio. Reverse repurchase agreements are entered into primarily to take advantage of 
opportunistic yields otherwise absent in the overnight markets and also to use the collateral received to cover securities sold, not yet purchased. 
Repurchase agreements are entered into primarily to opportunistically yield higher spreads on purchased securities. The balances held in these 
financial instruments fluctuate based on Blackstone’s liquidity needs, market conditions and investment risk profiles. The following table 
presents information regarding these financial instruments:  
   

Our private equity funds, real estate funds, funds of hedge funds and credit-focused funds have not historically utilized substantial leverage 
at the fund level other than for (a) short-term borrowings between the date of an investment and the receipt of capital from the investing fund’s 
investors, and (b) long-term borrowings for certain investments in aggregate amounts which are generally 2% to 20% of the capital commitments 
of the respective fund. Our carry funds make direct or indirect investments in companies that utilize leverage in their capital structure. The 
degree of leverage employed varies among portfolio companies.  

Certain of our Hedge Fund Solutions and Credit funds use leverage in order to obtain additional market exposure, enhance returns on 
invested capital and/or to bridge short-term cash needs. The forms of leverage primarily employed by these funds include purchasing securities 
on margin, utilizing collateralized financing and using derivative instruments.  

Critical Accounting Policies  

We prepare our Consolidated Financial Statements in accordance with GAAP. In applying many of these accounting principles, we need to 
make assumptions, estimates and/or judgments that affect the reported amounts of assets, liabilities, revenues and expenses in our consolidated 
financial statements. We base our estimates and judgments on historical experience and other assumptions that we believe are reasonable under 
the circumstances. These assumptions, estimates and/or judgments, however, are often subjective. Actual results may  
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Reverse  
Repurchase 

 
Agreements      

Repurchase 
 

Agreements      

Securities  
Sold, Not Yet 

 
Purchased   

     (Dollars in Millions)   

Balance, December 31, 2013     $ 149.0       $ 316.3       $ 76.2    
Balance, December 31, 2012     $ 248.0       $ 142.3       $ 226.4    
Year Ended December 31, 2013           

Average Daily Balance     $ 163.2       $ 105.3       $ 136.1    
Maximum Daily Balance     $ 290.9       $ 322.8       $ 276.6    
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be affected negatively based on changing circumstances. If actual amounts are ultimately different from our estimates, the revisions are included 
in our results of operations for the period in which the actual amounts become known. We believe the following critical accounting policies 
could potentially produce materially different results if we were to change underlying assumptions, estimates and/or judgments. (See Note 2. 
“Summary of Significant Accounting Policies” in the “Notes to Consolidated Financial Statements” in “—Item 8. Financial Statements and 
Supplementary Data” of this filing.)  

Principles of Consolidation  

The Partnership consolidates all entities that it controls through a majority voting interest or otherwise, including those Blackstone Funds 
in which the general partner is presumed to have control. Although the Partnership has a non-controlling interest in the Blackstone Holdings 
Partnerships, the limited partners do not have the right to dissolve the partnerships or have substantive kick out rights or participating rights that 
would overcome the presumption of control by the Partnership. Accordingly, the Partnership consolidates Blackstone Holdings and records non-
controlling interests to reflect the economic interests of the limited partners of Blackstone Holdings.  

In addition, the Partnership consolidates all variable interest entities (“VIE”) in which it is the primary beneficiary. An enterprise is 
determined to be the primary beneficiary if it holds a controlling financial interest. A controlling financial interest is defined as (a) the power to 
direct the activities of a VIE that most significantly impact the entity’s economic performance, and (b) the obligation to absorb losses of the 
entity or the right to receive benefits from the entity that could potentially be significant to the VIE. The consolidation guidance requires an 
analysis to determine (a) whether an entity in which the Partnership holds a variable interest is a VIE, and (b) whether the Partnership’s 
involvement, through holding interests directly or indirectly in the entity or contractually through other variable interests (for example, 
management and performance related fees), would give it a controlling financial interest. Performance of that analysis requires the exercise of 
judgment. VIEs qualify for the deferral of the consolidation guidance if all of the following conditions have been met:  
   

   

   

Where the VIEs have qualified for the deferral of the current consolidation guidance as discussed in Note 2. “Summary of Significant 
Accounting Policies” in the “Notes to Consolidated Financial Statements” in “—Item 8. Financial Statements and Supplementary Data”, the 
analysis is based on previous consolidation guidance. This guidance requires an analysis to determine (a) whether an entity in which the 
Partnership holds a variable interest is a variable interest entity and (b) whether the Partnership’s involvement, through holding interests directly 
or indirectly in the entity or contractually through other variable interests (for example, management and performance related fees), would be 
expected to absorb a majority of the variability of the entity. Under both guidelines, the Partnership determines whether it is the primary 
beneficiary of a VIE at the time it becomes involved with a variable interest entity and reconsiders that conclusion continually. In evaluating 
whether the Partnership is the primary beneficiary, Blackstone evaluates its economic interests in the entity held either directly by the 
Partnership and its affiliates or indirectly through employees. The consolidation analysis can generally be performed qualitatively; however, if it 
is not readily apparent that the Partnership is not the primary beneficiary, a quantitative analysis may also be performed. Investments and 
redemptions (either by the Partnership, affiliates of the Partnership or third parties) or amendments to the governing documents of the  
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•   The entity has all of the attributes of an investment company as defined in the American Institute of Certified Public Accountants 
Accounting and Auditing Guide, Investment Companies (“Investment Company Guide”) , or does not have all the attributes of an 
investment company but it is an entity for which it is acceptable based on industry practice to apply measurement principles that are 
consistent with the Investment Company Guide,  

  
•   The reporting entity does not have explicit or implicit obligations to fund any losses of the entity that could potentially be significant 

to the entity, and  

  
•   The entity is not a securitization or asset-backed financing entity or an entity that was formerly considered a qualifying special 

purpose entity.  
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respective Blackstone Funds could affect an entity’s status as a VIE or the determination of the primary beneficiary. At each reporting date, the 
Partnership assesses whether it is the primary beneficiary and will consolidate or deconsolidate accordingly.  

Assets of consolidated VIEs that can only be used to settle obligations of the consolidated VIE and liabilities of a consolidated VIE for 
which creditors (or beneficial interest holders) do not have recourse to the general credit of Blackstone are presented in a separate section in the 
Consolidated Statements of Financial Condition.  

Revenue Recognition  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other. Please refer to “Part I. Item 1. Business—Incentive Arrangements / Fee Structure” for additional information regarding the manner in 
which Base Management Fees and Performance Fees are generated.  

Management and Advisory Fees, Net —Management and Advisory Fees, Net are comprised of management fees, including base 
management fees, transaction and other fees, advisory fees and management fee reductions and offsets.  

The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital or invested capital, or in some cases, a fixed fee. Base management fees are 
recognized based on contractual terms specified in the underlying investment advisory agreements. The range of management fee rates and the 
calculation base from which they are earned, generally, are as follows:  

On private equity, real estate, and certain credit-focused funds:  
   

   

   

On real estate and credit-focused funds structured like hedge funds:  
   

On credit-focused separately managed accounts:  
   

On funds of hedge funds and separately managed accounts invested in hedge funds:  
   

On CLO vehicles:  
   

On credit-focused registered and non-registered investment companies:  
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  •   0.30% to 1.75% of committed capital or invested capital during the investment period,  

  
•   0.50% to 1.75% of invested capital or investment fair value subsequent to the investment period for private equity and real estate 

funds, and  
  •   1.00% to 1.50% of invested capital or net asset value for certain credit-focused funds.  

  •   1.25% to 2.00% of net asset value.  

  •   0.30% to 1.35% of net asset value.  

  •   0.50% to 1.25% of net asset value.  

  •   0.40% to 1.25% of total assets.  

  •   0.50% to 1.50% of fund assets or net asset value.  
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The investment adviser of BXMT receives annual management fees based upon 1.5% of BXMT’s net proceeds received from equity 
offerings and accumulated “core earnings” (which is generally equal to its GAAP net income excluding certain non-cash and other items), 
subject to certain adjustments.  

Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the 
Partnership by the portfolio companies. The amount of the reduction varies by fund, the type of fee paid by the portfolio company and the 
previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by our limited partners, which are granted based on the amount they 
reimburse Blackstone for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to financial and strategic advisory services, 
restructuring and reorganization advisory services, capital markets services and fund placement services for alternative investment funds. 
Advisory retainer fees are recognized when services for the transactions are complete, in accordance with terms set forth in individual 
agreements. Transaction-based fees are recognized when (a) there is evidence of an arrangement with a client, (b) agreed upon services have 
been provided, (c) fees are fixed or determinable, and (d) collection is reasonably assured. Fund placement fees are recognized as earned upon 
the acceptance by a fund of capital or capital commitments.  

Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date are included in Accounts Receivable or Due from Affiliates in the Consolidated Statements of Financial Condition. Management fees paid 
by limited partners to the Blackstone Funds and passed on to Blackstone are not considered affiliate revenues.  

Performance Fees —Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are recognized 
based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in accordance with the 
respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to investors in 
Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of Financial 
Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the Consolidated 
Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once realized, such fees 
are not subject to clawback or reversal.  

In certain fund structures, specifically in private equity, real estate and certain Hedge Fund Solutions and credit-focused funds (“Carry 
Funds”), performance fees (“Carried Interest”) are allocated to the general partner based on cumulative fund performance to date, subject to a 
preferred return to limited partners. At the end of each reporting period, the Partnership calculates the Carried Interest that would be due to the 
Partnership for each fund, pursuant to the fund agreements, as if the fair value of the underlying investments were realized as of such date, 
irrespective of whether such amounts have been realized. As the fair value of underlying investments varies between reporting periods, it is 
necessary to make adjustments to amounts recorded as Carried Interest to reflect either (a) positive performance resulting in an increase in the 
Carried Interest allocated to the general partner or (b) negative performance that would cause the amount due to the Partnership to be less than 
the amount previously recognized as revenue, resulting in a negative adjustment to Carried Interest allocated to the general partner. In each 
scenario, it is necessary to calculate the Carried Interest on cumulative results compared to the Carried Interest recorded to date and make the 
required positive or negative adjustments. The Partnership ceases to record negative Carried Interest allocations once previously recognized 
Carried Interest allocations for such fund have been fully reversed. The Partnership is not obligated to pay guaranteed returns or hurdles, and 
therefore, cannot have negative Carried Interest over the life of a fund. Accrued but unpaid Carried Interest as of the reporting date is reflected in 
Investments in the Consolidated Statements of Financial Condition.  
   

131  



Table of Contents  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return or, in limited instances, after certain thresholds for return of capital are met. Carried Interest is subject to clawback to the extent 
that the Carried Interest received to date exceeds the amount due to Blackstone based on cumulative results. As such, the accrual for potential 
repayment of previously received Carried Interest, which is a component of Due to Affiliates, represents all amounts previously distributed to 
Blackstone Holdings and non-controlling interest holders that would need to be repaid to the Blackstone Funds if the Blackstone Carry Funds 
were to be liquidated based on the current fair value of the underlying funds’ investments as of the reporting date. The actual clawback liability, 
however, generally does not become realized until the end of a fund’s life except for certain Blackstone real estate funds, multi-asset class 
investment funds and credit-focused funds, which may have an interim clawback liability.  

Investment Income (Loss) —Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions. Unrealized Investment Income (Loss) results from changes in the fair value of the 
underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  

Interest and Dividend Revenue —Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue —Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Expenses  

Our expenses include compensation and benefits expense and general and administrative expenses. Our accounting policies related thereto 
are as follows:  

Compensation and Benefits—Compensation— Compensation and Benefits consists of (a) employee compensation, comprising salary and 
bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the grants 
of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to senior 
managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed over 
the vesting period on a straight-line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled equity-
based awards are classified as liabilities and are remeasured at the end of each reporting period.  

Compensation and Benefits—Performance Fee— Performance Fee Compensation consists of Carried Interest and Incentive Fee 
allocations, and may in future periods also include allocations of investment income from Blackstone’s firm investments, to employees and 
senior managing directors participating in certain profit sharing initiatives. Such compensation expense is subject to both positive and negative 
adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance of individual investments held by a 
fund rather than on a fund by fund basis. Compensation received from advisory clients in the form of securities of such clients may also be 
allocated to employees and senior managing directors.  

Fair Value of Financial Instruments  

GAAP establishes a hierarchical disclosure framework which prioritizes and ranks the level of market price observability used in 
measuring financial instruments at fair value. Market price observability is affected by a number of factors, including the type of financial 
instrument, the characteristics specific to the financial instrument and the state of the marketplace, including the existence and transparency of 
transactions between  
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market participants. Financial instruments with readily available quoted prices in active markets generally will have a higher degree of market 
price observability and a lesser degree of judgment used in measuring fair value.  

Financial instruments measured and reported at fair value are classified and disclosed based on the observability of inputs used in the 
determination of fair values, as follows:  
   

   

   

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, the 
determination of which category within the fair value hierarchy is appropriate for any given financial instrument is based on the lowest level of 
input that is significant to the fair value measurement. The Partnership’s assessment of the significance of a particular input to the fair value 
measurement in its entirety requires judgment and considers factors specific to the financial instrument.  

Transfers between levels of the fair value hierarchy are recognized at the beginning of the reporting period.  

Level II Valuation Techniques  

Financial instruments classified within Level II of the fair value hierarchy comprise debt instruments, including corporate loans and bonds 
held by Blackstone’s consolidated CLO vehicles, those held within Blackstone’s Treasury Cash Management Strategies and debt securities sold, 
not yet purchased and interests in investment funds. Certain equity securities and derivative instruments valued using observable inputs are also 
classified as Level II.  

The valuation techniques used to value financial instruments classified within Level II of the fair value hierarchy are as follows:  
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•   Level I—Quoted prices are available in active markets for identical financial instruments as of the reporting date. The type of 
financial instruments in Level I include listed equities, listed derivatives and mutual funds with quoted prices. The Partnership does 
not adjust the quoted price for these investments, even in situations where Blackstone holds a large position and a sale could 
reasonably impact the quoted price.  

  

•   Level II—Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable as of the 
reporting date, and fair value is determined through the use of models or other valuation methodologies. Financial instruments which 
are generally included in this category include corporate bonds and loans, government and agency securities, less liquid and 
restricted equity securities, certain over-the-counter derivatives where the fair value is based on observable inputs, and certain funds 
of hedge funds and proprietary investments in which Blackstone has the ability to redeem its investment at net asset value at, or 
within three months of, the reporting date.  

  

•   Level III—Pricing inputs are unobservable for the financial instruments and includes situations where there is little, if any, market 
activity for the financial instrument. The inputs into the determination of fair value require significant management judgment or 
estimation. Financial instruments that are included in this category generally include general and limited partnership interests in 
private equity and real estate funds, credit-focused funds, distressed debt and non-investment grade residual interests in 
securitizations, certain corporate bonds and loans held within CLO vehicles, certain over-the-counter derivatives where the fair value 
is based on unobservable inputs and certain funds of hedge funds that use net asset value per share to determine fair value in which 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date. 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date if an 
investee fund manager has the ability to limit the amount of redemptions, and/or the ability to side pocket investments, irrespective of 
whether such ability has been exercised. Senior and subordinate notes issued by CLO vehicles are classified within Level III of the 
fair value hierarchy.  

  
•   Debt Instruments and Equity Securities are valued on the basis of prices from an orderly transaction between market participants 

provided by reputable dealers or pricing services. In determining the value  
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Level III Valuation Techniques  

In the absence of observable market prices, Blackstone values its investments using valuation methodologies applied on a consistent basis. 
For some investments little market activity may exist; management’s determination of fair value is then based on the best information available 
in the circumstances, and may incorporate management’s own assumptions and involves a significant degree of judgment, taking into 
consideration a combination of internal and external factors, including the appropriate risk adjustments for non-performance and liquidity risks. 
Investments for which market prices are not observable include private investments in the equity of operating companies, real estate properties, 
certain funds of hedge funds and credit-focused investments.  

Private Equity Investments —The fair values of private equity investments are determined by reference to projected net earnings, earnings 
before interest, taxes, depreciation and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, 
valuations for comparable companies and other measures which, in many cases, are unaudited at the time received. Valuations may be derived 
by reference to observable valuation measures for comparable companies or transactions (for example, multiplying a key performance metric of 
the investee company such as EBITDA by a relevant valuation multiple observed in the range of comparable companies or transactions), 
adjusted by management for differences between the investment and the referenced comparables, and in some instances by reference to option 
pricing models or other similar methods. Where a discounted cash flow method is used, a terminal value is derived by reference to EBITDA or 
price/earnings exit multiples.  

Real Estate Investments —The fair values of real estate investments are determined by considering projected operating cash flows, sales of 
comparable assets, if any, and replacement costs among other measures. The methods used to estimate the fair value of real estate investments 
include the discounted cash flow method and/or capitalization rates (“cap rates”) analysis. Valuations may be derived by reference to observable 
valuation measures for comparable companies or assets (for example, multiplying a key performance metric of the investee company or asset, 
such as EBITDA, by a relevant valuation multiple observed in the range of comparable companies or transactions), adjusted by management for 
differences between the investment and the referenced comparables, and in some instances by reference to option pricing models or other similar 
methods. Where a discounted cash flow method is used, a terminal value is derived by reference to an exit EBITDA multiple or capitalization 
rate. Additionally, where applicable, projected distributable cash flow through debt maturity will be considered in support of the investment’s 
fair value.  

Funds of Hedge Funds —The investments of consolidated Blackstone Funds in funds of hedge funds (“Investee Funds”) are valued at net 
asset value (“NAV”) per share of the Investee Fund. In limited circumstances, the Partnership may determine, based on its own due diligence 
and investment procedures, that NAV per share does not represent fair value. In such circumstances, the Partnership will estimate the fair value 
in good faith and in a manner that it reasonably chooses, in accordance with its valuation policies.  
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of a particular investment, pricing services may use certain information with respect to transactions in such investments, quotations 
from dealers, pricing matrices and market transactions in comparable investments and various relationships between investments. 
The valuation of certain equity securities is based on an observable price for an identical security adjusted for the effect of a 
restriction.  

  
•   Investment Funds held by the consolidated Blackstone Funds are valued using net asset value per share as described in Level III 

Valuation Techniques—Funds of Hedge Funds. Certain investments in investment funds are classified within Level II of the fair 
value hierarchy as the investment can be redeemed at, or within three months of, the reporting date.  

  
•   Freestanding Derivatives and Derivative Instruments Used in Fair Value Hedging Strategies are valued using contractual cash flows 

and observable inputs comprising yield curves, foreign currency rates and credit spreads.  
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Certain investments of Blackstone and of the consolidated Blackstone funds of hedge funds and credit-focused funds measure their 
investments in underlying funds at fair value using NAV per share without adjustment. The terms of the investee’s investment generally provide 
for minimum holding periods or lock-ups, the institution of gates on redemptions or the suspension of redemptions or an ability to side pocket 
investments, at the discretion of the investee’s fund manager, and as a result, investments may not be redeemable at, or within three months of, 
the reporting date. A side pocket is used by hedge funds and funds of hedge funds to separate investments that may lack a readily ascertainable 
value, are illiquid or are subject to liquidity restriction. Redemptions are generally not permitted until the investments within a side pocket are 
liquidated or it is deemed that the conditions existing at the time that required the investment to be included in the side pocket no longer exist. As 
the timing of either of these events is uncertain, the timing at which the Partnership may redeem an investment held in a side pocket cannot be 
estimated. Investments for which fair value is measured using NAV per share are reflected within the fair value hierarchy based on the existence 
of redemption restrictions, if any, as described above. Further disclosure on instruments for which fair value is measured using NAV per share is 
presented in Note 5. “Net Asset Value as Fair Value” in the “Notes to Consolidated Financial Statements” in “—Item 8. Financial Statements 
and Supplementary Data” of this filing.  

Credit-Focused Investments —The fair values of credit-focused investments are generally determined on the basis of prices between 
market participants provided by reputable dealers or pricing services. In some instances, Blackstone may utilize other valuation techniques, 
including the discounted cash flow method or a market approach.  

Credit-Focused Liabilities —Credit-focused liabilities comprise senior and subordinate loans issued by Blackstone’s consolidated CLO 
vehicles. Such liabilities are valued using a discounted cash flow method.  

Level III Valuation Process  

Investments classified within Level III of the fair value hierarchy are valued on a quarterly basis, taking into consideration any changes in 
Blackstone’s weighted-average cost of capital assumptions, discounted cash flow projections and exit multiple assumptions, as well as any 
changes in economic and other relevant conditions, and valuation models are updated accordingly. The valuation process also includes a review 
by an independent valuation party, at least annually for all investments, and quarterly for certain investments, to corroborate the values 
determined by management. The valuations of Blackstone’s investments are reviewed quarterly by a valuation committee which is chaired by 
Blackstone’s Vice Chairman and includes senior heads of each of Blackstone’s businesses, as well as representatives of legal and finance. Each 
quarter, the valuations of Blackstone’s investments are also reviewed by the Audit Committee in a meeting attended by the chairman of the 
valuation committee. The valuations are further tested by comparison to actual sales prices obtained on disposition of the investments.  

Investments, at Fair Value  

The Blackstone Funds are accounted for as investment companies under the Investment Company Guide, and reflect their investments, 
including majority-owned and controlled investments (the “Portfolio Companies”), at fair value. Blackstone has retained the specialized 
accounting for the consolidated Blackstone Funds. Thus, such consolidated funds’ investments are reflected in Investments on the Consolidated 
Statements of Financial Condition at fair value, with unrealized gains and losses resulting from changes in fair value reflected as a component of 
Net Gains (Losses) from Fund Investment Activities in the Consolidated Statements of Operations. Fair value is the amount that would be 
received to sell an asset or paid to transfer a liability, in an orderly transaction between market participants at the measurement date (i.e., the exit 
price).  

Blackstone’s principal investments are presented at fair value with unrealized appreciation or depreciation and realized gains and losses 
recognized in the Consolidated Statements of Operations within Investment Income (Loss).  
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For certain instruments, the Partnership has elected the fair value option. Such election is irrevocable and is applied on an investment by 
investment basis at initial recognition. The Partnership has applied the fair value option for certain loans and receivables and certain investments 
in private debt securities that otherwise would not have been carried at fair value with gains and losses recorded in net income. Accounting for 
these financial instruments at fair value is consistent with how the Partnership accounts for its other principal investments. Loans extended to 
third parties are recorded within Accounts Receivable within the Consolidated Statements of Financial Condition. Debt securities for which the 
fair value option has been elected are recorded within Investments. The methodology for measuring the fair value of such investments is 
consistent with the methodology applied to private equity, real estate, credit-focused and funds of hedge funds investments. Changes in the fair 
value of such instruments are recognized in Investment Income (Loss) in the Consolidated Statements of Operations. Interest income on interest 
bearing loans and receivables and debt securities on which the fair value option has been elected is based on stated coupon rates adjusted for the 
accretion of purchase discounts and the amortization of purchase premiums. This interest income is recorded within Interest and Dividend 
Revenue.  

In addition, the Partnership has elected the fair value option for the assets and liabilities of CLO vehicles that are consolidated as of 
January 1, 2010, as a result of the initial adoption of variable interest entity consolidation guidance. The Partnership has also elected the fair 
value option for CLO vehicles consolidated as a result of the acquisitions of CLO management contracts or the acquisition of the share capital of 
CLO managers. The adjustment resulting from the difference between the fair value of assets and liabilities for each of these events is presented 
as a transition and acquisition adjustment to Appropriated Partners’ Capital. The recognition of the initial difference between the fair value of 
assets and liabilities of CLO vehicles consolidated as a result of the acquisition of management contracts or CLO managers subsequent to the 
initial adoption of revised accounting guidance effective January 1, 2010, as an adjustment to Appropriated Partners’ Capital, is currently under 
review by the Emerging Issues Task Force (“EITF”). Assets of the consolidated CLOs are presented within Investments within the Consolidated 
Statements of Financial Condition and Liabilities within Loans Payable for the amounts due to unaffiliated third parties and Due to Affiliates for 
the amounts held by non-consolidated affiliates. The methodology for measuring the fair value of such assets and liabilities is consistent with the 
methodology applied to private equity, real estate and credit-focused investments. Changes in the fair value of consolidated CLO assets and 
liabilities and related interest, dividend and other income subsequent to adoption and acquisition are presented within Net Gains (Losses) from 
Fund Investment Activities. Expenses of consolidated CLO vehicles are presented in Fund Expenses. Amounts attributable to Non-Controlling 
Interests in Consolidated Entities have a corresponding adjustment to Appropriated Partners’ Capital.  

The Partnership has elected the fair value option for certain proprietary investments that would otherwise have been accounted for using 
the equity method of accounting. The fair value of such investments is based on quoted prices in an active market or using the discounted cash 
flow method. Changes in fair value are recognized in Investment Income (Loss) in the Consolidated Statements of Operations.  

Further disclosure on instruments for which the fair value option has been elected is presented in Note 7. “Fair Value Option” in the “Notes 
to Consolidated Financial Statements” in “—Item 8. Financial Statements and Supplementary Data” of this filing.  

Intangibles and Goodwill  

Blackstone’s intangible assets consist of contractual rights to earn future fee income, including management and advisory fees, Incentive 
Fees and Carried Interest. Identifiable finite-lived intangible assets are amortized on a straight-line basis over their estimated useful lives, 
ranging from 3 to 20 years, reflecting the contractual lives of such assets. Amortization expense is included within General, Administrative and 
Other in the accompanying Consolidated Statements of Operations. The Partnership does not hold any indefinite-lived intangible assets. 
Intangible assets are reviewed for impairment when events or changes in circumstances indicate that the carrying amount may not be 
recoverable.  
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Goodwill comprises goodwill arising from the contribution and reorganization of the Partnership’s predecessor entities in 2007 
immediately prior to its IPO, the acquisition of GSO in 2008 and the acquisition of Strategic Partners in 2013.  

The carrying value of goodwill was $1.8 billion as of December 31, 2013 and $1.7 billion as of December 31, 2012. Goodwill is reviewed 
for impairment at least annually, and more frequently if circumstances indicate impairment may have occurred. As of December 31, 2013 and 
2012, we evaluated that it was not more likely than not that the fair value of the Partnership’s operating segments was less than their respective 
carrying values.  

We test goodwill for impairment at the operating segment level (the same as our segments). Management has organized the firm into five 
operating segments. All of the components in each segment have similar economic characteristics and management makes key operating 
decisions based on the performance of each segment. Therefore, we believe that operating segment is the appropriate reporting level for testing 
the impairment of goodwill. Blackstone performed a qualitative assessment as of December 31, 2013 and 2012 to determine if it was more likely 
than not that the fair value of its operating segments was less than their respective carrying values.  

Off-Balance Sheet Arrangements  

In the normal course of business, we enter into various off-balance sheet arrangements including sponsoring and owning limited or general 
partner interests in consolidated and non-consolidated funds, entering into derivative transactions, entering into operating leases, and entering 
into guarantee arrangements. We also have ongoing capital commitment arrangements with certain of our consolidated and non-consolidated 
drawdown funds. We do not have any off-balance sheet arrangements that would require us to fund losses or guarantee target returns to investors 
in our funds.  

Further disclosure on our off-balance sheet arrangements is presented in the “Notes to Consolidated Financial Statements” in “—Item 8. 
Financial Statements and Supplementary Data” of this filing as follows:  
   

   

   

Recent Accounting Developments  

Information regarding recent accounting developments and their impact on Blackstone can be found in Note 2. “Summary of Significant 
Accounting Policies” in the “Notes to Consolidated Financial Statements” in “—Item 8. Financial Statements and Supplementary Data” of this 
filing.  
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  •   Note 6. “Derivative Financial Instruments” ,  
  •   Note 9. “Variable Interest Entities” , and  

  
•   Note 18. “Commitments and Contingencies—Commitments, Operating Leases;—Commitments, Investment Commitments; and—

Contingencies, Guarantees” .  
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Contractual Obligations, Commitments and Contingencies  

The following table sets forth information relating to our contractual obligations as of December 31, 2013 on a consolidated basis and on a 
basis deconsolidating the Blackstone Funds:  
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Contractual Obligations    2014     2015–2016     2017–2018     Thereafter     Total   
     (Dollars in Thousands)   

Operating Lease Obligations (a)     $ 71,286      $ 128,687      $ 110,658      $ 189,150      $ 499,781    
Purchase Obligations       14,910        7,230        132        —          22,272    
Blackstone Issued Notes and Revolving Credit Facility 

(b)       —          —          —          1,635,000        1,635,000    
Interest on Blackstone Issued Notes and Revolving 

Credit Facility (c)       96,890        193,762        193,762        523,634        1,008,048    
Blackstone Funds and CLO Vehicles Debt Obligations 

Payable (d)       8,066        5,009        —          9,826,621        9,839,696    
Interest on Blackstone Funds and CLO Vehicles Debt 

Obligations Payable (e)       107,492        214,620        214,524        277,015        813,651    
Blackstone Funds Capital Commitments to Investee 

Funds (f)       54,617        —          —          —          54,617    
Due to Certain Non-Controlling Interest Holders in 

Connection with Tax Receivable Agreements (g)       80,565        148,981        145,826        895,659        1,271,031    
Unrecognized Tax Benefits, Including Interest and 

Penalties (h)       558        499        —          —          1,057    
Blackstone Operating Entities Capital Commitments to 

Blackstone Funds and Other (i)       1,495,745        —          —          —          1,495,745    
                                                   

Consolidated Contractual Obligations       1,930,129        698,788        664,902        13,347,079        16,640,898    
Blackstone Funds and CLO Vehicles Debt Obligations 

Payable (d)       (8,066 )      (5,009 )      —          (9,826,621 )      (9,839,696 )  
Interest on Blackstone Funds and CLO Vehicles Debt 

Obligations Payable (e)       (107,492 )      (214,620 )      (214,524 )      (277,015 )      (813,651 )  
Blackstone Funds Capital Commitments to Investee 

Funds (f)       (54,617 )      —          —          —          (54,617 )  
                                                   

Blackstone Operating Entities Contractual Obligations     $ 1,759,954      $ 479,159      $ 450,378      $ 3,243,443      $ 5,932,934    
         

  

        

  

        

  

        

  

        

  

  
(a) We lease our primary office space under agreements that expire through 2032. In connection with certain lease agreements, we are 

responsible for escalation payments. The contractual obligation table above includes only guaranteed minimum lease payments for such 
leases and does not project potential escalation or other lease-related payments. These leases are classified as operating leases for financial 
statement purposes and as such are not recorded as liabilities on the Consolidated Statements of Financial Condition. The amounts are 
presented net of contractual sublease commitments. 

(b) Represents the principal amount due on the senior notes we issued. As of December 31, 2013, we had no outstanding borrowings under our 
revolver. 

(c) Represents interest to be paid over the maturity of our senior notes and borrowings under our revolving credit facility which has been 
calculated assuming no pre-payments are made and debt is held until its final maturity date. These amounts exclude commitment fees for 
unutilized borrowings under our revolver. 

(d) These obligations are those of the Blackstone Funds including the consolidated CLO vehicles. 
(e) Represents interest to be paid over the maturity of the related consolidated Blackstone Funds’ and CLO vehicles’ debt obligations which 

has been calculated assuming no pre-payments will be made and debt will be held until its final maturity date. The future interest payments 
are calculated using variable rates in effect as of December 31, 2013, at spreads to market rates pursuant to the financing agreements, and 
range from  
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Guarantees  

Blackstone and certain of its consolidated funds provide financial guarantees. The amounts and nature of these guarantees are described in 
Note 18. “Commitments and Contingencies—Contingencies—Guarantees” in the “Notes to Consolidated Financial Statements” in “—Item 8. 
Financial Statements and Supplementary Data” of this filing.  

Indemnifications  

In many of its service contracts, Blackstone agrees to indemnify the third party service provider under certain circumstances. The terms of 
the indemnities vary from contract to contract and the amount of indemnification liability, if any, cannot be determined and has not been 
included in the table above or recorded in our Consolidated Financial Statements as of December 31, 2013.  

Clawback Obligations  

Carried Interest is subject to clawback to the extent that the Carried Interest received to date with respect to a fund exceeds the amount due 
to Blackstone based on cumulative results of that fund. The actual clawback liability, however, generally does not become realized until the end 
of a fund’s life except for certain Blackstone real estate funds, multi-asset class investment funds and credit-focused funds, which may have an 
interim clawback liability. The lives of the carry funds with a potential clawback obligation, including available contemplated extensions, are 
currently anticipated to expire at various points through 2018. Further extensions of such terms may be implemented under given circumstances.  

For financial reporting purposes, the general partners have recorded a liability for potential clawback obligations to the limited partners of 
some of the carry funds due to changes in the unrealized value of a fund’s remaining investments and where the fund’s general partner has 
previously received Carried Interest distributions with respect to such fund’s realized investments.  
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0.30% to 10.91%. The majority of the borrowings are due on demand and for purposes of this schedule are assumed to mature within one 
year. Interest on the majority of these borrowings rolls over into the principal balance at each reset date. 

(f) These obligations represent commitments of the consolidated Blackstone Funds to make capital contributions to investee funds and 
portfolio companies. These amounts are generally due on demand and are therefore presented in the less than one year category. 

(g) Represents obligations by the Partnership’s corporate subsidiary to make payments under the Tax Receivable Agreements to certain non-
controlling interest holders for the tax savings realized from the taxable purchases of their interests in connection with the reorganization at 
the time of Blackstone’s initial public offering in 2007 and subsequent purchases. The obligation represents the amount of the payments 
currently expected to be made, which are dependent on the tax savings actually realized as determined annually without discounting for the 
timing of the payments. As required by GAAP, the amount of the obligation included in the Consolidated Financial Statements and shown 
in Note 17. “Related Party Transactions” (see “—Item 8. Financial Statements and Supplementary Data”) differs to reflect the net present 
value of the payments due to certain non-controlling interest holders. 

(h) The total represents gross unrecognized tax benefits of $0.3 million and interest and penalties of $0.7 million. In addition, Blackstone is not 
able to make a reasonably reliable estimate of the timing of payments in individual years in connection with gross unrecognized benefits of 
$18.5 million and interest of $5.0 million; therefore, such amounts are not included in the above contractual obligations table. 

(i) These obligations represent commitments by us to provide general partner capital funding to the Blackstone Funds, limited partner capital 
funding to other funds and Blackstone principal investment commitments. These amounts are generally due on demand and are therefore 
presented in the less than one year category; however, a substantial amount of the capital commitments are expected to be called over the 
next three years. We expect to continue to make these general partner capital commitments as we raise additional amounts for our 
investment funds over time. 
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During the year ended December 31, 2013, the Blackstone general partners paid a cash clawback obligation of $89.7 million relating to 
Blackstone Communications Partners (“BCOM”) of which $70.6 million was paid by Blackstone Holdings and $19.1 million by current and 
former Blackstone personnel.  

As of December 31, 2013, the total clawback obligations were $4.3 million, of which $2.7 million related to Blackstone Holdings and 
$1.6 million related to current and former Blackstone personnel. (See Note 17. “Related Party Transactions” and Note 18. “Commitments and 
Contingencies” in the “Notes to Consolidated Financial Statements” in “—Item 8. Financial Statements and Supplementary Data” of this filing.)  

   

Our predominant exposure to market risk is related to our role as general partner or investment adviser to the Blackstone Funds and the 
sensitivities to movements in the fair value of their investments, including the effect on management fees, performance fees and investment 
income.  

Although the Blackstone Funds share many common themes, each of our alternative asset management operations runs its own investment 
and risk management processes, subject to our overall risk tolerance and philosophy:  
   

   

Effect on Fund Management Fees  

Our management fees are based on (a) third parties’ capital commitments to a Blackstone Fund, (b) third parties’ capital invested in a 
Blackstone Fund or (c) the net asset value, or NAV, of a Blackstone Fund, as described in our Consolidated Financial Statements. Management 
fees will only be directly affected by short-term changes in market conditions to the extent they are based on NAV or represent permanent 
impairments of value. These management fees will be increased (or reduced) in direct proportion to the effect of changes in the market value of 
our investments in the related funds. The proportion of our management fees that are based on NAV is dependent on the number and types of 
Blackstone Funds in existence and the current stage of each fund’s life cycle. For the years ended December 31, 2013 and December 31, 2012, 
the approximate percentages of our fund management fees based on the NAV of the applicable funds or separately managed accounts, were as 
follows:  
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK ET RISK 

  

•   The investment process of our carry funds involves a detailed analysis of potential investments, and asset management teams are 
assigned to oversee the operations, strategic development, financing and capital deployment decisions of each portfolio investment. 
Key investment decisions are subject to approval by the applicable investment committee, which is comprised of Blackstone senior 
managing directors and senior management.  

  

•   In our capacity as adviser to certain funds in our Hedge Fund Solutions and Credit segments, we continuously monitor a variety of 
markets for attractive trading opportunities, applying a number of traditional and customized risk management metrics to analyze risk 
related to specific assets or portfolios. In addition, we perform extensive credit and cash-flow analyses of borrowers, credit-based 
assets and underlying hedge fund managers, and have extensive asset management teams that monitor covenant compliance by, and 
relevant financial data of, borrowers and other obligors, asset pool performance statistics, tracking of cash payments relating to 
investments and ongoing analysis of the credit status of investments.  

     Year Ended December 31,   
     2013     2012   

Fund Management Fees Based on the NAV of the Applicable Funds or Separately Managed 
Accounts       31 %      27 %  
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Market Risk  

The Blackstone Funds hold investments which are reported at fair value. Based on the fair value as of December 31, 2013 and 
December 31, 2012, we estimate that a 10% decline in fair value of the investments would result in the following declines in Management Fees, 
Performance Fees, Net of Related Compensation Expense and Investment Income:  
   

Total Assets Under Management, excluding undrawn capital commitments and the amount of capital raised for our CLOs, by segment, and 
the percentage amount classified as Level III investments as defined within the fair value standards of GAAP, are as follows:  
   

The fair value of our investments and securities can vary significantly based on a number of factors that take into consideration the 
diversity of the Blackstone Funds’ investment portfolio and on a number of factors and inputs such as similar transactions, financial metrics, and 
industry comparatives, among others. (See “Part I. Item 1A. Risk Factors” above. Also see “—Item 7. Management’s Discussion and Analysis of 
Financial Condition and Results of Operations—Critical Accounting Policies—Investments, at Fair Value.”) We believe these fair value 
amounts should be utilized with caution as our intent and strategy is to hold investments and securities until prevailing market conditions are 
beneficial for investment sales.  

Investors in all of our carry funds (and certain of our credit-focused funds and funds of hedge funds) make capital commitments to those 
funds that we are entitled to call from those investors at any time during prescribed periods. We depend on investors fulfilling their commitments 
when we call capital from them in order for those funds to consummate investments and otherwise pay their related obligations when due, 
including management fees. We have not had investors fail to honor capital calls to any meaningful extent and any investor that did not fund a 
capital call would be subject to having a significant amount of its existing investment forfeited in that fund; however, if investors were to fail to 
satisfy a significant amount of capital calls for any particular fund or funds, those funds could be materially and adversely affected.  

Exchange Rate Risk  

The Blackstone Funds hold investments that are denominated in non-U.S. dollar currencies that may be affected by movements in the rate 
of exchange between the U.S. dollar and non-U.S. dollar currencies.  
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     December 31,   
     2013      2012   

     
Management 

Fees (a)      

Performance  
Fees, Net of  

Related  
Compensation 

Expense (b)      
Investment 
Income (b)      

Management 
Fees (a)      

Performance  
Fees, Net of  

Related  
Compensation 

Expense (b)      
Investment 
Income (b)   

     (Dollars in Thousands)   

10% Decline in Fair Value of the Investments     $ 72,894       $ 851,121       $ 300,786       $ 51,672       $ 1,175,115       $ 256,479    
  
(a) Represents the annualized effect of the 10% decline. 
(b) Represents the reporting date effect of the 10% decline. 

       December 31, 2013   

     

Total Assets Under Management, 
Excluding Undrawn  Capital  

Commitments and the Amount of 
Capital Raised for CLOs      

Percentage Amount  
Classified as Level III 

Investments   
     (Dollars in Thousands)          
Private Equity     $ 42,775,480         62 %  
Real Estate     $ 60,326,590         66 %  
Hedge Fund Solutions     $ 54,292,940         74 %  
Credit     $ 34,155,174         43 %  
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Additionally, a portion of our management fees are denominated in non-U.S. dollar currencies. We estimate that as of December 31, 2013 and 
December 31, 2012, a 10% decline in the rate of exchange of all foreign currencies against the U.S. dollar would result in the following declines 
in Management Fees, Performance Fees, Net of Related Compensation Expense and Investment Income:  
   

Interest Rate Risk  

Blackstone has debt obligations payable that accrue interest at variable rates. Interest rate changes may therefore affect the amount of our 
interest payments, future earnings and cash flows. Based on our debt obligations payable as of December 31, 2013 and December 31, 2012, we 
estimate that interest expense relating to variable rates would increase on an annual basis, in the event interest rates were to increase by one 
percentage point, as follows:  
   

Blackstone’s Treasury Cash Management Strategies consists of a diversified portfolio of liquid assets to meet the liquidity needs of various 
businesses (the “Treasury Liquidity Portfolio”). This portfolio includes cash, open-ended money market mutual funds, open-ended bond mutual 
funds, marketable investment securities, freestanding derivative contracts, repurchase and reverse repurchase agreements and other investments. 
If interest rates were to increase by one percentage point, we estimate that our annualized investment income would decrease, offset by an 
estimated increase in interest income on an annual basis from interest on floating rate assets, as follows:  
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     December 31,   
     2013      2012   

     
Management 

Fees (a)      

Performance  
Fees, Net of  

Related  
Compensation 

Expense (b)      
Investment 
Income (b)      

Management 
Fees (a)      

Performance  
Fees, Net of  

Related  
Compensation 

Expense (b)      
Investment 
Income (b)   

     (Dollars in Thousands)   

10% Decline in the Rate of Exchange of All 
Foreign Currencies Against the 
U.S. Dollar     $ 23,300       $ 172,236       $ 39,219       $ 13,175       $ 123,435       $ 34,448    

  
(a) Represents the annualized effect of the 10% decline. 
(b) Represents the reporting date effect of the 10% decline. 

     December 31,   
       2013          2012     
     (Dollars in Thousands)   

Annualized Increase in Interest Expense Due to a One Percentage Point Increase in Interest Rates     $ 131       $ 301    

     December 31,   

       2013      2012   

       

Annualized 
Decrease in 
Investment 

Income     

Annualized  
Increase in  

Interest Income 
from Floating  
Rate  Assets      

Annualized 
Decrease in 
Investment 

Income     

Annualized  
Increase in  

Interest Income 
from Floating  
Rate  Assets   

     (Dollars in Thousands)   
One Percentage Point Increase in Interest Rates     $ 8,251 (a)    $ 8,374       $ 22,107 (a)    $ 5,425    
  
(a) As of December 31, 2013 and 2012, this represents 0.4% and 1.0% of the Treasury Liquidity Portfolio, respectively. 
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Credit Risk  

Certain Blackstone Funds and the Investee Funds are subject to certain inherent risks through their investments.  

The Treasury Liquidity Portfolio contains certain credit risks including, but not limited to, exposure to uninsured deposits with financial 
institutions, unsecured corporate bonds and mortgage-backed securities. These exposures are actively monitored on a continuous basis and 
positions are reallocated based on changes in risk profile, market or economic conditions.  

We estimate that our annualized investment income would decrease, if credit spreads were to increase by one percentage point, as follows:  
   

Certain of our entities hold derivative instruments that contain an element of risk in the event that the counterparties may be unable to meet 
the terms of such agreements. We minimize our risk exposure by limiting the counterparties with which we enter into contracts to banks and 
investment banks who meet established credit and capital guidelines. We do not expect any counterparty to default on its obligations and 
therefore do not expect to incur any loss due to counterparty default.  
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     December 31,   
         2013              2012       
     (Dollars in Thousands)   

Decrease in Annualized Investment Income Due to a One Percentage Point Increase in Credit Spreads (a)     $ 22,865       $ 20,060    
  
(a) As of December 31, 2013 and 2012, this represents 1.1% and 0.9% of the Treasury Liquidity Portfolio, respectively. 
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Report of Independent Registered Public Accounting Firm  

To the General Partner and Unitholders of The Blackstone Group L.P.:  

We have audited the accompanying consolidated statements of financial condition of The Blackstone Group L.P. and subsidiaries 
(“Blackstone”) as of December 31, 2013 and 2012, and the related consolidated statements of operations, comprehensive income, changes in 
partners’ capital, and cash flows for each of the three years in the period ended December 31, 2013. We also have audited Blackstone’s internal 
control over financial reporting as of December 31, 2013, based on criteria established in Internal Control—Integrated Framework (1992)  
issued by the Committee of Sponsoring Organizations of the Treadway Commission. Blackstone’s management is responsible for these financial 
statements, for maintaining effective internal control over financial reporting, and for its assessment of the effectiveness of internal control over 
financial reporting, included in the accompanying Management’s Report on Internal Control over Financial Reporting. Our responsibility is to 
express an opinion on these financial statements and an opinion on Blackstone’s internal control over financial reporting based on our audits.  

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement and whether effective internal control over financial reporting was maintained in all material respects. Our audits of the financial 
statements included examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the 
accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation. Our audit 
of internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that 
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our 
audits also included performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a 
reasonable basis for our opinions.  

A company’s internal control over financial reporting is a process designed by, or under the supervision of, the company’s principal 
executive and principal financial officers, or persons performing similar functions, and effected by the company’s board of directors, 
management, and other personnel to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements.  

Because of the inherent limitations of internal control over financial reporting, including the possibility of collusion or improper 
management override of controls, material misstatements due to error or fraud may not be prevented or detected on a timely basis. Also, 
projections of any evaluation of the effectiveness of the internal control over financial reporting to future periods are subject to the risk that the 
controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate.  

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of The 
Blackstone Group L.P. and subsidiaries as of December 31, 2013 and 2012, and the results of their operations and their cash flows for each of 
the three years in the period ended December 31, 2013, in conformity with accounting principles generally accepted in the United States of 
America. Also, in our  
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opinion, Blackstone maintained, in all material respects, effective internal control over financial reporting as of December 31, 2013, based on the 
criteria established in Internal Control—Integrated Framework (1992)  issued by the Committee of Sponsoring Organizations of the Treadway 
Commission .  

/s/ DELOITTE & TOUCHE LLP  

New York, New York  
February 28, 2014  
   

146  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Financial Condition  
(Dollars in Thousands, Except Unit Data)  

   
   

   
continued…
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December 31,  

2013      
December 31,  

2012   

Assets        

Cash and Cash Equivalents     $ 831,998       $ 709,502    
Cash Held by Blackstone Funds and Other       1,045,882         1,404,411    
Investments (including assets pledged of $316,564 and $141,931 at December 31, 2013 and December 31, 

2012, respectively)       21,729,523         20,847,270    
Accounts Receivable       888,356         638,164    
Reverse Repurchase Agreements       148,984         248,018    
Due from Affiliates       1,192,044         1,120,067    
Intangible Assets, Net       560,748         598,535    
Goodwill       1,787,392         1,703,602    
Other Assets       284,472         376,372    
Deferred Tax Assets       1,209,207         1,285,611    

                      

Total Assets     $ 29,678,606       $ 28,931,552    
         

  

         

  

Liabilities and Partners’ Capital        

Loans Payable     $ 10,466,504       $ 13,051,404    
Due to Affiliates       1,436,859         2,002,644    
Accrued Compensation and Benefits       2,132,939         1,254,978    
Securities Sold, Not Yet Purchased       76,195         226,425    
Repurchase Agreements       316,352         142,266    
Accounts Payable, Accrued Expenses and Other Liabilities       872,086         1,038,888    

                      

Total Liabilities       15,300,935         17,716,605    
                      

Commitments and Contingencies        

Redeemable Non-Controlling Interests in Consolidated Entities       1,950,442         1,556,185    
                      

Partners’  Capital        
Partners’ Capital (common units: 572,592,279 issued and outstanding as of December 31, 2013; 

556,354,387 issued and outstanding as of December 31, 2012)       6,002,592         4,955,649    
Appropriated Partners’  Capital       300,708         509,028    
Accumulated Other Comprehensive Income       3,466         2,170    
Non-Controlling Interests in Consolidated Entities       2,464,047         1,443,559    
Non-Controlling Interests in Blackstone Holdings       3,656,416         2,748,356    

                      

Total Partners’  Capital       12,427,229         9,658,762    
                      

Total Liabilities and Partners’ Capital     $ 29,678,606       $ 28,931,552    
         

  

         

  

See notes to consolidated financial statements.  
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December 31,  

2013      
December 31,  

2012   

Assets        

Cash Held by Blackstone Funds and Other     $ 618,881       $ 1,163,915    
Investments       9,700,804         12,320,611    
Accounts Receivable       231,052         187,343    
Due from Affiliates       27,022         27,034    
Other Assets       29,755         35,447    

                      

Total Assets     $ 10,607,514       $ 13,734,350    
         

  

         

  

Liabilities        

Loans Payable     $ 8,802,155       $ 11,375,877    
Due to Affiliates       143,444         253,546    
Accounts Payable, Accrued Expenses and Other       284,818         518,656    

                      

Total Liabilities     $ 9,230,417       $ 12,148,079    
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     Year Ended December 31,   
     2013     2012     2011   
Revenues         

Management and Advisory Fees, Net     $ 2,193,985      $ 2,030,693      $ 1,811,750    
         

  
        

  
        

  

Performance Fees         
Realized         

Carried Interest       943,958        327,422        138,907    
Incentive Fees       464,838        301,801        90,099    

Unrealized         
Carried Interest       2,158,010        994,190        971,518    
Incentive Fees       (22,749 )      (30,361 )      (17,864 )  

         
  

        
  

        
  

Total Performance Fees       3,544,057        1,593,052        1,182,660    
                               

Investment Income         
Realized       188,644        93,963        87,542    
Unrealized       611,664        256,231        125,781    

                               

Total Investment Income       800,308        350,194        213,323    
                               

Interest and Dividend Revenue       64,511        40,354        37,427    
Other       10,307        5,148        7,416    

                               

Total Revenues       6,613,168        4,019,441        3,252,576    
                               

Expenses         
Compensation and Benefits         

Compensation       1,844,485        2,091,698        2,421,712    
Performance Fee Compensation         

Realized         
Carried Interest       257,201        96,433        43,615    
Incentive Fees       200,915        140,042        55,912    

Unrealized         
Carried Interest       966,717        321,599        237,945    
Incentive Fees       (11,651 )      (44,528 )      (20,759 )  

                               

Total Compensation and Benefits       3,257,667        2,605,244        2,738,425    
General, Administrative and Other       474,442        548,738        566,313    
Interest Expense       107,973        72,870        57,824    
Fund Expenses       26,658        33,829        25,507    

                               

Total Expenses       3,866,740        3,260,681        3,388,069    
                               

Other Income         
Reversal of Tax Receivable Agreement Liability       20,469        —          197,816    
Net Gains from Fund Investment Activities       381,664        256,145        14,935    

                               

Total Other Income       402,133        256,145        212,751    
                               

Income Before Provision for Taxes       3,148,561        1,014,905        77,258    
Provision for Taxes       255,642        185,023        345,711    

                               

Net Income (Loss)       2,892,919        829,882        (268,453 )  
Net Income (Loss) Attributable to Redeemable Non-Controlling Interests in Consolidated Entities       183,315        103,598        (24,869 )  
Net Income Attributable to Non-Controlling Interests in Consolidated Entities       198,557        99,959        7,953    
Net Income (Loss) Attributable to Non-Controlling Interests in Blackstone Holdings       1,339,845        407,727        (83,234 )  

                               

Net Income (Loss) Attributable to The Blackstone Group L.P.     $ 1,171,202      $ 218,598      $ (168,303 )  
         

  

        

  

        

  

Net Income (Loss) Per Common Unit         
Common Units, Basic     $ 2.00      $ 0.41      $ (0.35 )  

         

  

        

  

        

  

Common Units, Diluted     $ 1.98      $ 0.41      $ (0.35 )  
         

  

        

  

        

  

Weighted-Average Common Units Outstanding         
Common Units, Basic       587,018,828        533,703,606        475,582,718    

         

  

        

  

        

  

Common Units, Diluted       590,546,640        538,669,070        475,582,718    
         

  

        

  

        

  

Revenues Earned from Affiliates         
Management and Advisory Fees, Net     $ 253,877      $ 254,729      $ 317,675    

         

  

        

  

        

  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Comprehensive Income  
(Dollars in Thousands)  

   
   

See notes to consolidated financial statements.  
   

150  

     Year Ended December 31,   
     2013      2012      2011   

Net Income (Loss)     $ 2,892,919       $ 829,882       $ (268,453 )  
Other Comprehensive Income, Net of Tax—Currency Translation Adjustment       9,896         1,859         7,056    

                                 

Comprehensive Income (Loss)       2,902,815         831,741         (261,397 )  
Less:           

Comprehensive Income (Loss) Attributable to Redeemable Non-Controlling Interests in 
Consolidated Entities       183,315         103,598         (24,869 )  

Comprehensive Income Attributable to Non-Controlling Interests in Consolidated Entities       207,157         101,606         17,353    
Comprehensive Income (Loss) Attributable to Non-Controlling Interests in Blackstone 

Holdings       1,339,845         407,727         (83,234 )  
                                 

Comprehensive Income (Loss) Attributable to The Blackstone Group L.P.     $ 1,172,498       $ 218,810       $ (170,647 )  
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          The Blackstone Group L.P.           Non-  
Controlling 

 
Interests in 

 
Blackstone 
Holdings   

  

Total  
Partners’ 
Capital   

  Redeemable 
Non-  

Controlling  
Interests in  

Consolidated 
 

Entities       
Common  

Units     
Partners’  
Capital     

Appro-  
priated  

Partners’
 

Capital     

Accumulated 
 

Other  
Compre-  
hensive  
Income     

Non-  
Controlling  
Interests in  

Consolidated 
 

Entities         
Balance at December 31, 2010      416,092,022      $ 3,888,211      $ 470,583      $ 4,302      $ 812,354      $ 2,418,517      $ 7,593,967      $ 659,390    

Transition and Acquisition Adjustments Relating to 
Consolidation of CLO Entities      —          —          97,660        —          113        —          97,773        —      

Net Income (Loss)      —          (168,303 )      —          —          7,953        (83,234 )      (243,584 )      (24,869 )  
Allocation of Losses of Consolidated CLO Entities      —          —          (190,780 )      —          190,780        —          —          —      
Currency Translation Adjustment      —          —          —          (2,344 )      9,400        —          7,056        —      
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —          —          9,400        —          (9,400 )      —          —          —      
Capital Contributions      —          —          —          —          279,293        —          279,293        909,425    
Capital Distributions      —          (294,169 )      —          —          (263,837 )      (408,663 )      (966,669 )      (344,450 )  
Transfer of Non-Controlling Interests in Consolidated Entities     —          —          —          —          2,614        (2,614 )      —          —      
Purchase of Interests from Certain Non-Controlling Interest 

Holders      —          (466 )      —          —          —          (1,652 )      (2,118 )      —      
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non-Controlling Interest 
Holders      —          58,391        —          —          —          —          58,391        —      

Equity-Based Compensation      —          565,438        —          —          —          761,464        1,326,902        —      
Relinquished with Deconsolidation and Liquidation of 

Partnership      —          —          1        —          —          —          1        (107,663 )  
Net Delivery of Vested Common Units      8,105,566        (34,590 )      —          —          —          —          (34,590 )      —      
Repurchase of Common Units and Blackstone Holdings 

Partnership Units      —          —          —          —          —          (469 )      (469 )      —      
Change in The Blackstone Group L.P.’s Ownership Interest      —          (5,893 )      —          —          —          5,893        —          —      
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      62,055,376        228,722        —          —          —          (228,722 )      —          —      
Issuance of New Units      3,177,943        44,500        —          —          —          —          44,500        —      

                                                                                

Balance at December 31, 2011      489,430,907      $ 4,281,841      $ 386,864      $ 1,958      $ 1,029,270      $ 2,460,520      $ 8,160,453      $ 1,091,833    
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          The Blackstone Group L.P.           Non-  
Controlling 

 
Interests in 

 
Blackstone 
Holdings   

  

Total  
Partners’ 
Capital   

  Redeemable 
Non-  

Controlling  
Interests in  

Consolidated 
 

Entities       
Common  

Units     
Partners’  
Capital     

Appro-  
priated  

Partners’ 
 

Capital     

Accumulated 
 

Other  
Compre-  
hensive  
Income     

Non-  
Controlling  
Interests in  

Consolidated 
 

Entities         
Balance at December 31, 2011      489,430,907      $ 4,281,841      $ 386,864      $ 1,958      $ 1,029,270      $ 2,460,520      $ 8,160,453      $ 1,091,833    

Transition and Acquisition Adjustments Relating to 
Consolidation of CLO Entities      —          —          233,386        —          155        —          233,541        —      

Consolidation of Certain Funds      —          —          —          —          —          —          —          50,224    
Net Income      —          218,598        —          —          99,959        407,727        726,284        103,598    
Allocation of Losses of Consolidated CLO Entities      —          —          (112,869 )      —          112,869        —          —          —      
Currency Translation Adjustment      —          —          —          212        1,647        —          1,859        —      
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —          —          1,647        —          (1,647 )      —          —          —      
Capital Contributions      —          —          —          —          322,562        34        322,596        462,261    
Capital Distributions      —          (271,890 )      —          —          (116,672 )      (342,640 )      (731,202 )      (151,713 )  
Transfer of Non-Controlling Interests in Consolidated Entities     —          —          —          —          (4,584 )      (17,392 )      (21,976 )      —      
Purchase of Interests from Certain Non-Controlling Interest 

Holders      —          (63 )      —          —          —          —          (63 )      —      
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non-Controlling Interest 
Holders      —          57,356        —          —          —          —          57,356        —      

Equity-Based Compensation      —          437,444        —          —          —          494,834        932,278        —      
Relinquished with Deconsolidation and Liquidation of 

Partnership      —          —          —          —          —          —          —          (18 )  
Net Delivery of Vested Holdings Partnership Units and 

Blackstone Common Units      8,748,146        (21,453 )      —          —          —          (911 )      (22,364 )      —      
Change in The Blackstone Group L.P.’s Ownership Interest      —          (2,423 )      —          —          —          2,423        —          —      
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      58,175,334        256,239        —          —          —          (256,239 )      —          —      
        

  
        

  
        

  
        

  
        

  
        

  
        

  
        

  

Balance at December 31, 2012      556,354,387      $ 4,955,649      $ 509,028      $ 2,170      $ 1,443,559      $ 2,748,356      $ 9,658,762      $ 1,556,185    
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          The Blackstone Group L.P.           Non-  
Controlling 

 
Interests in 

 
Blackstone 
Holdings   

  

Total  
Partners’  
Capital   

  Redeemable 
Non-  

Controlling  
Interests in  

Consolidated 
 

Entities       
Common  

Units     
Partners’  
Capital     

Appro-  
priated  

Partners’ 
 

Capital     

Accumulated 
 

Other  
Compre-  
hensive  
Income     

Non-  
Controlling  
Interests in  

Consolidated 
 

Entities         
Balance at December 31, 2012      556,354,387      $ 4,955,649      $ 509,028      $ 2,170      $ 1,443,559      $ 2,748,356      $ 9,658,762      $ 1,556,185    

Consolidation of Fund Entity      —          —          —          —          659,001        —          659,001        —      
Net Income      —          1,171,202        —          —          198,557        1,339,845        2,709,604        183,315    
Allocation of Losses of Consolidated CLO Entities      —          —          (186,183 )      —          186,183        —          —          —      
Currency Translation Adjustment      —          —          —          1,296        8,600        —          9,896        —      
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —          —          8,600        —          (8,600 )      —          —          —      
Capital Contributions      —          —          —          —          285,757        262        286,019        894,792    
Capital Distributions      —          (679,082 )      —          —          (306,605 )      (790,397 )      (1,776,084 )      (555,943 )  
Transfer of Non-Controlling Interests in Consolidated 

Entities      —          —          —          —          (2,403 )      —          (2,403 )      —      
Purchase of Interests from Certain Non-Controlling Interest 

Holders      —          (43 )      —          —          —          —          (43 )      —      
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non-Controlling Interest 
Holders      —          80,580        —          —          —          —          80,580        —      

Equity-Based Compensation      —          411,516        —          —          —          399,567        811,083        —      
Relinquished with Deconsolidation and Liquidation of 

Partnership      —          —          (30,737 )      —          (2 )      —          (30,739 )      (127,907 )  
Net Delivery of Vested Holdings Partnership Units and 

Blackstone Common Units      6,464,259        (20,366 )      —          —          —          (481 )      (20,847 )      —      
Change in The Blackstone Group L.P.’s Ownership Interest      —          (2,519 )      —          —          —          2,519        —          —      
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      8,232,434        43,255        —          —          —          (43,255 )      —          —      
Issuance of New Units      1,541,199        42,400        —          —          —          —          42,400        —      

                                                                                

Balance at December 31, 2013      572,592,279      $ 6,002,592      $ 300,708      $ 3,466      $ 2,464,047      $ 3,656,416      $ 12,427,229      $ 1,950,442    
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     Year Ended December 31,   
     2013     2012     2011   

Operating Activities         

Net Income (Loss)     $ 2,892,919      $ 829,882      $ (268,453 )  
Adjustments to Reconcile Net Income (Loss) to Net Cash Provided by Operating 

Activities         

Blackstone Funds Related         

Unrealized Depreciation (Appreciation) on Investments Allocable to 
Non-Controlling Interests in Consolidated Entities       (1,069,479 )      (397,470 )      59,973    

Net Realized Gains on Investments       (1,792,106 )      (710,755 )      (540,353 )  
Changes in Unrealized Gains on Investments Allocable to The 

Blackstone Group L.P.       (506,546 )      (181,481 )      (116,183 )  
Unrealized Depreciation (Appreciation) on Hedge Activities       —          22,599        (1,283 )  
Non-Cash Performance Fees       (1,143,903 )      (699,711 )      (714,830 )  
Non-Cash Performance Fee Compensation       1,413,182        513,546        316,713    
Equity-Based Compensation Expense       855,087        949,633        1,396,062    
Excess Tax Benefits Related to Equity-Based Compensation       (5,769 )      —          —      
Amortization of Intangibles       95,671        139,174        207,591    
Other Non-Cash Amounts Included in Net Income (Loss)       206,451        353,052        164,359    

Cash Flows Due to Changes in Operating Assets and Liabilities         

Cash Held by Blackstone Funds and Other       371,641        (367,101 )      545,637    
Cash Relinquished with Deconsolidation and Liquidation of Partnership       (173,726 )      (48,284 )      (110,607 )  
Accounts Receivable       (46,580 )      (60,520 )      116,714    
Reverse Repurchase Agreements       99,034        (108,533 )      41,940    
Due from Affiliates       237,169        (73,485 )      (31,403 )  
Other Assets       15,445        51,031        (19,233 )  
Accrued Compensation and Benefits       (454,724 )      (119,862 )      (273,281 )  
Securities Sold, Not Yet Purchased       (142,952 )      88,474        22,407    
Accounts Payable, Accrued Expenses and Other Liabilities       (316,082 )      (408,256 )      (203,419 )  
Repurchase Agreements       174,629        40,417        39,177    
Due to Affiliates       (216,671 )      (88,425 )      (3,439 )  
Treasury Cash Management Strategies         

Investments Purchased       (4,368,096 )      (3,414,291 )      (3,198,632 )  
Cash Proceeds from Sale of Investments       4,643,886        2,729,689        3,486,836    

Blackstone Funds Related         

Investments Purchased       (8,245,313 )      (6,845,184 )      (6,113,038 )  
Cash Proceeds from Sale or Pay Down of Investments       11,024,774        8,389,016        6,296,358    

                               

Net Cash Provided by Operating Activities       3,547,941        583,155        1,099,613    
                               

Investing Activities         

Purchase of Furniture, Equipment and Leasehold Improvements       (25,637 )      (37,020 )      (36,484 )  
Net Cash Paid for Acquisitions, Net of Cash Acquired       (146,117 )      (188,306 )      (23,744 )  
Changes in Restricted Cash       5,850        2,345        330    

         
  

        
  

        
  

Net Cash Used in Investing Activities       (165,904 )      (222,981 )      (59,898 )  
                               

Financing Activities         

Distributions to Non-Controlling Interest Holders in Consolidated Entities       (844,011 )      (261,582 )      (608,287 )  
Contributions from Non-Controlling Interest Holders in Consolidated Entities       1,114,457        773,714        1,183,952    
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     Year Ended December 31,   
     2013     2012     2011   

Purchase of Interests from Certain Non-Controlling Interest Holders     $ (43 )    $ (63 )    $ (466 )  
Net Delivery of Vested Common Units and Repurchase of Common and Holdings 

Units       (24,140 )      (22,364 )      (36,711 )  
Excess Tax Benefits Related to Equity-Based Compensation       5,769        —          —      
Proceeds from Loans Payable       11,367        633,742        13,301    
Repayment and Repurchase of Loans Payable       (16,777 )      (33,168 )      (27,424 )  
Distributions to Unitholders       (1,469,479 )      (614,530 )      (702,832 )  
Blackstone Funds Related         

Proceeds from Loans Payable       53,917        17,820        342,133    
Repayment of Loans Payable       (2,090,674 )      (898,980 )      (1,037,181 )  

                               

Net Cash Used in Financing Activities       (3,259,614 )      (405,411 )      (873,515 )  
                               

Effect of Exchange Rate Changes on Cash and Cash Equivalents       73        (5 )      (77 )  
                               

Net Increase (Decrease) in Cash and Cash Equivalents       122,496        (45,242 )      166,123    
Cash and Cash Equivalents, Beginning of Period       709,502        754,744        588,621    

                               

Cash and Cash Equivalents, End of Period     $ 831,998      $ 709,502      $ 754,744    
         

  

        

  

        

  

Supplemental Disclosure of Cash Flows Information         

Payments for Interest     $ 125,361      $ 80,159      $ 81,407    
         

  

        

  

        

  

Payments for Income Taxes     $ 69,858      $ 30,234      $ 43,945    
         

  

        

  

        

  

Supplemental Disclosure of Non-Cash Investing and Financing Activities         

Non-Cash Contributions from Non-Controlling Interest Holders     $ 63,273      $ 6,803      $ —      
         

  

        

  

        

  

Non-Cash Distributions to Non-Controlling Interest Holders     $ (18,537 )    $ (6,803 )    $ —      
         

  

        

  

        

  

Net Activities Related to Capital Transactions of Consolidated Blackstone 
Funds     $ (6,029 )    $ (5,409 )    $ (2,775 )  

         

  

        

  

        

  

Net Assets Related to the Consolidation of CLO Vehicles     $ —        $ 233,541      $ 97,773    
         

  

        

  

        

  

Net Assets Related to the Consolidation of Certain Fund Entities     $ 659,001      $ 50,224      $ —      
         

  

        

  

        

  

In-kind Redemption of Capital     $ —        $ (2,017 )    $ (52,467 )  
         

  

        

  

        

  

In-kind Contribution of Capital     $ 2,323      $ 2,017      $ 8,705    
         

  

        

  

        

  

Notes Issuance Costs     $ —        $ 4,788      $ —      
         

  

        

  

        

  

Transfer of Interests to Non-Controlling Interest Holders     $ (2,403 )    $ (4,584 )    $ 2,614    
         

  

        

  

        

  

Change in The Blackstone Group L.P.’s Ownership Interest     $ (2,519 )    $ (2,423 )    $ (5,893 )  
         

  

        

  

        

  

Net Settlement of Vested Common Units     $ 153,522      $ 167,046      $ 186,644    
         

  

        

  

        

  

Conversion of Blackstone Holdings Units to Common Units     $ 43,255      $ 256,239      $ 228,722    
         

  

        

  

        

  

Acquisition of Ownership Interests from Non-Controlling Interest Holders         

Deferred Tax Asset     $ (113,757 )    $ (204,320 )    $ (300,471 )  
         

  

        

  

        

  

Due to Affiliates     $ 33,177      $ 146,964      $ 242,080    
         

  

        

  

        

  

Partners’  Capital     $ 80,580      $ 57,356      $ 58,391    
         

  

        

  

        

  

Issuance of New Units     $ 42,400      $ —        $ 44,500    
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1.    ORGANIZATION  

The Blackstone Group L.P., together with its subsidiaries (“Blackstone” or the “Partnership”), is a leading global manager of private 
capital and provider of financial advisory services. The alternative asset management business includes the management of private equity funds, 
real estate funds, real estate investment trusts (“REITs”), funds of hedge funds, credit-focused funds, collateralized loan obligation (“CLO”) 
vehicles, collateralized debt obligation (“CDO”) vehicles, separately managed accounts and registered investment companies (collectively 
referred to as the “Blackstone Funds”). Blackstone also provides various financial advisory services, including financial and strategic advisory, 
restructuring and reorganization advisory, capital markets and fund placement services. Blackstone’s business is organized into five segments: 
private equity, real estate, hedge fund solutions, credit and financial advisory.  

The Partnership was formed as a Delaware limited partnership on March 12, 2007. The Partnership is managed and operated by its general 
partner, Blackstone Group Management L.L.C., which is in turn wholly owned and controlled by one of Blackstone’s founders, Stephen A. 
Schwarzman (the “Founder”), and Blackstone’s other senior managing directors. The activities of the Partnership are conducted through its 
holding partnerships: Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P. 
(collectively, “Blackstone Holdings”, “Blackstone Holdings Partnerships” or the “Holding Partnerships”). The Partnership, through its wholly 
owned subsidiaries, is the sole general partner in each of these Holding Partnerships.  

Generally, holders of the limited partner interests in the four Holding Partnerships may, four times each year, exchange their limited 
partnership interests (“Partnership Units”) for Blackstone common units, on a one-to-one basis, exchanging one Partnership Unit in each of the 
four Holding Partnerships for one Blackstone common unit.  

2.    SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

Basis of Presentation  

The accompanying consolidated financial statements of the Partnership have been prepared in accordance with accounting principles 
generally accepted in the United States of America (“GAAP”).  

The consolidated financial statements include the accounts of the Partnership, its wholly owned or majority-owned subsidiaries, the 
consolidated entities which are considered to be variable interest entities and for which the Partnership is considered the primary beneficiary, and 
certain partnerships or similar entities which are not considered variable interest entities but in which the general partner is presumed to have 
control.  

All intercompany balances and transactions have been eliminated in consolidation.  

Restructurings within consolidated CLOs are treated as investment purchases or sales, as applicable, in the Consolidated Statements of 
Cash Flows.  

Use of Estimates  

The preparation of the consolidated financial statements in accordance with GAAP requires management to make estimates that affect the 
amounts reported in the consolidated financial statements and accompanying notes. Management believes that estimates utilized in the 
preparation of the consolidated financial statements are  
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prudent and reasonable and that it has made all necessary adjustments (consisting of only normal recurring items) so that the consolidated 
financial statements are presented fairly. Actual results could differ from those estimates and such differences could be material.  

Consolidation  

The Partnership consolidates all entities that it controls through a majority voting interest or otherwise, including those Blackstone Funds 
in which the general partner is presumed to have control. Although the Partnership has a non-controlling interest in the Blackstone Holdings 
Partnerships, the limited partners do not have the right to dissolve the partnerships or have substantive kick out rights or participating rights that 
would overcome the presumption of control by the Partnership. Accordingly, the Partnership consolidates Blackstone Holdings and records non-
controlling interests to reflect the economic interests of the limited partners of Blackstone Holdings.  

In addition, the Partnership consolidates all variable interest entities (“VIE”) in which it is the primary beneficiary. An enterprise is 
determined to be the primary beneficiary if it holds a controlling financial interest. A controlling financial interest is defined as (a) the power to 
direct the activities of a VIE that most significantly impact the entity’s economic performance and (b) the obligation to absorb losses of the entity 
or the right to receive benefits from the entity that could potentially be significant to the VIE. The consolidation guidance requires an analysis to 
determine (a) whether an entity in which the Partnership holds a variable interest is a VIE and (b) whether the Partnership’s involvement, 
through holding interests directly or indirectly in the entity or contractually through other variable interests (for example, management and 
performance related fees), would give it a controlling financial interest. Performance of that analysis requires the exercise of judgment. VIEs 
qualify for the deferral of the consolidation guidance if all of the following conditions have been met:  
   

   

   

Where the VIEs have qualified for the deferral of the current consolidation guidance, the analysis is based on previous consolidation 
guidance. This guidance requires an analysis to determine (a) whether an entity in which the Partnership holds a variable interest is a variable 
interest entity and (b) whether the Partnership’s involvement, through holding interests directly or indirectly in the entity or contractually 
through other variable interests (for example, management and performance related fees), would be expected to absorb a majority of the 
variability of the entity. Under both guidelines, the Partnership determines whether it is the primary beneficiary of a VIE at the time it becomes 
involved with a variable interest entity and reconsiders that conclusion continually. In evaluating whether the Partnership is the primary 
beneficiary, Blackstone evaluates its economic interests in the entity held either directly by the Partnership and its affiliates or indirectly through 
employees. The consolidation analysis can generally be performed qualitatively; however, if it is not readily apparent that the Partnership is not 
the primary beneficiary, a quantitative analysis may also be performed. Investments and redemptions (either by the Partnership, affiliates of the 
Partnership or third parties) or amendments to the  
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(a) The entity has all of the attributes of an investment company as defined in the American Institute of Certified Public Accountants 
Accounting and Auditing Guide, Investment Companies (“Investment Company Guide”), or does not have all the attributes of an 
investment company but it is an entity for which it is acceptable based on industry practice to apply measurement principles that are 
consistent with the Investment Company Guide, 

  
(b) The reporting entity does not have explicit or implicit obligations to fund any losses of the entity that could potentially be significant 

to the entity, and 

  
(c) The entity is not a securitization or asset-backed financing entity or an entity that was formerly considered a qualifying special 

purpose entity. 
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governing documents of the respective Blackstone Funds could affect an entity’s status as a VIE or the determination of the primary beneficiary. 
At each reporting date, the Partnership assesses whether it is the primary beneficiary and will consolidate or deconsolidate accordingly.  

Assets of consolidated variable interest entities that can only be used to settle obligations of the consolidated VIE and liabilities of a 
consolidated VIE for which creditors (or beneficial interest holders) do not have recourse to the general credit of Blackstone are presented in a 
separate section in the Consolidated Statements of Financial Condition.  

Blackstone’s other disclosures regarding VIEs are discussed in Note 9. “Variable Interest Entities”.  

Business Combinations  

The Partnership accounts for business combinations using the acquisition method of accounting. On the acquisition date, the Partnership 
recognizes identifiable assets acquired, liabilities assumed and any non-controlling interests in the acquiree at the acquisition date fair values. 
Transaction costs are expensed as incurred.  

Revenue Recognition  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other.  

Management and Advisory Fees, Net —Management and Advisory Fees, Net are comprised of management fees, including base 
management fees, transaction and other fees, advisory fees and management fee reductions and offsets.  

The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital or invested capital, or in some cases, a fixed fee. Base management fees are 
recognized based on contractual terms specified in the underlying investment advisory agreements.  

Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the 
Partnership by the portfolio companies. The amount of the reduction varies by fund, the type of fee paid by the portfolio company and the 
previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by our limited partners, which are granted based on the amount they 
reimburse Blackstone for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to financial and strategic advisory services, 
restructuring and reorganization advisory services, capital markets services and fund placement services for alternative investment funds. 
Advisory retainer fees are recognized when services for the transactions are complete, in accordance with terms set forth in individual 
agreements. Transaction-based fees are recognized when (a) there is evidence of an arrangement with a client, (b) agreed upon services have 
been provided, (c) fees are fixed or determinable, and (d) collection is reasonably assured. Fund placement fees are recognized as earned upon 
the acceptance by a fund of capital or capital commitments.  
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Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date are included in Accounts Receivable or Due from Affiliates in the Consolidated Statements of Financial Condition. Management fees paid 
by limited partners to the Blackstone Funds and passed on to Blackstone are not considered affiliate revenues.  

Performance Fees —Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are recognized 
based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in accordance with the 
respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to investors in 
Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of Financial 
Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the Consolidated 
Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once realized, such fees 
are not subject to clawback or reversal.  

In certain fund structures, specifically in private equity, real estate and certain Hedge Fund Solutions and credit-focused funds (“Carry 
Funds”), performance fees (“Carried Interest”) are allocated to the general partner based on cumulative fund performance to date, subject to a 
preferred return to limited partners. At the end of each reporting period, the Partnership calculates the Carried Interest that would be due to the 
Partnership for each fund, pursuant to the fund agreements, as if the fair value of the underlying investments were realized as of such date, 
irrespective of whether such amounts have been realized. As the fair value of underlying investments varies between reporting periods, it is 
necessary to make adjustments to amounts recorded as Carried Interest to reflect either (a) positive performance resulting in an increase in the 
Carried Interest allocated to the general partner or (b) negative performance that would cause the amount due to the Partnership to be less than 
the amount previously recognized as revenue, resulting in a negative adjustment to Carried Interest allocated to the general partner. In each 
scenario, it is necessary to calculate the Carried Interest on cumulative results compared to the Carried Interest recorded to date and make the 
required positive or negative adjustments. The Partnership ceases to record negative Carried Interest allocations once previously recognized 
Carried Interest allocations for such fund have been fully reversed. The Partnership is not obligated to pay guaranteed returns or hurdles, and 
therefore, cannot have negative Carried Interest over the life of a fund. Accrued but unpaid Carried Interest as of the reporting date is reflected in 
Investments in the Consolidated Statements of Financial Condition.  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return or, in limited instances, after certain thresholds for return of capital are met. Carried Interest is subject to clawback to the extent 
that the Carried Interest received to date exceeds the amount due to Blackstone based on cumulative results. As such, the accrual for potential 
repayment of previously received Carried Interest, which is a component of Due to Affiliates, represents all amounts previously distributed to 
Blackstone Holdings and non-controlling interest holders that would need to be repaid to the Blackstone Funds if the Blackstone Carry Funds 
were to be liquidated based on the current fair value of the underlying funds’ investments as of the reporting date. The actual clawback liability, 
however, generally does not become realized until the end of a fund’s life except for certain Blackstone real estate funds, multi-asset class 
investment funds and credit-focused funds, which may have an interim clawback liability.  

Investment Income (Loss) —Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions. Unrealized Investment Income (Loss) results from changes in the fair value of the 
underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  
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Interest and Dividend Revenue —Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue —Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Fair Value of Financial Instruments  

GAAP establishes a hierarchical disclosure framework which prioritizes and ranks the level of market price observability used in 
measuring financial instruments at fair value. Market price observability is affected by a number of factors, including the type of financial 
instrument, the characteristics specific to the financial instrument and the state of the marketplace, including the existence and transparency of 
transactions between market participants. Financial instruments with readily available quoted prices in active markets generally will have a 
higher degree of market price observability and a lesser degree of judgment used in measuring fair value.  

Financial instruments measured and reported at fair value are classified and disclosed based on the observability of inputs used in the 
determination of fair values, as follows:  
   

   

   

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, the 
determination of which category within the fair value hierarchy is appropriate for  
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•   Level I—Quoted prices are available in active markets for identical financial instruments as of the reporting date. The type of 
financial instruments in Level I include listed equities, listed derivatives and mutual funds with quoted prices. The Partnership does 
not adjust the quoted price for these investments, even in situations where Blackstone holds a large position and a sale could 
reasonably impact the quoted price.  

  

•   Level II—Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable as of the 
reporting date, and fair value is determined through the use of models or other valuation methodologies. Financial instruments which 
are generally included in this category include corporate bonds and loans, government and agency securities, less liquid and 
restricted equity securities, certain over-the-counter derivatives where the fair value is based on observable inputs, and certain funds 
of hedge funds and proprietary investments in which Blackstone has the ability to redeem its investment at net asset value at, or 
within three months of, the reporting date.  

  

•   Level III—Pricing inputs are unobservable for the financial instruments and includes situations where there is little, if any, market 
activity for the financial instrument. The inputs into the determination of fair value require significant management judgment or 
estimation. Financial instruments that are included in this category generally include general and limited partnership interests in 
private equity and real estate funds, credit-focused funds, distressed debt and non-investment grade residual interests in 
securitizations, certain corporate bonds and loans held within CLO vehicles, certain over-the-counter derivatives where the fair value 
is based on unobservable inputs and certain funds of hedge funds that use net asset value per share to determine fair value in which 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date. 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date if an 
investee fund manager has the ability to limit the amount of redemptions, and/or the ability to side pocket investments, irrespective of 
whether such ability has been exercised. Senior and subordinate notes issued by CLO vehicles are classified within Level III of the 
fair value hierarchy.  
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any given financial instrument is based on the lowest level of input that is significant to the fair value measurement. The Partnership’s 
assessment of the significance of a particular input to the fair value measurement in its entirety requires judgment and considers factors specific 
to the financial instrument.  

Transfers between levels of the fair value hierarchy are recognized at the beginning of the reporting period.  

Level II Valuation Techniques  

Financial instruments classified within Level II of the fair value hierarchy comprise debt instruments, including corporate loans and bonds 
held by Blackstone’s consolidated CLO vehicles, those held within Blackstone’s Treasury Cash Management Strategies and debt securities sold, 
not yet purchased and interests in investment funds. Certain equity securities and derivative instruments valued using observable inputs are also 
classified as Level II.  

The valuation techniques used to value financial instruments classified within Level II of the fair value hierarchy are as follows:  
   

   

   

Level III Valuation Techniques  

In the absence of observable market prices, Blackstone values its investments using valuation methodologies applied on a consistent basis. 
For some investments little market activity may exist; management’s determination of fair value is then based on the best information available 
in the circumstances, and may incorporate management’s own assumptions and involves a significant degree of judgment, taking into 
consideration a combination of internal and external factors, including the appropriate risk adjustments for non-performance and liquidity risks. 
Investments for which market prices are not observable include private investments in the equity of operating companies, real estate properties, 
certain funds of hedge funds and credit-focused investments.  

Private Equity Investments —The fair values of private equity investments are determined by reference to projected net earnings, earnings 
before interest, taxes, depreciation and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, 
valuations for comparable companies and other measures which, in many cases, are unaudited at the time received. Valuations may be derived 
by reference to observable valuation measures for comparable companies or transactions (for example, multiplying a key  
   

161  

  

•   Debt Instruments and Equity Securities are valued on the basis of prices from an orderly transaction between market participants 
provided by reputable dealers or pricing services. In determining the value of a particular investment, pricing services may use 
certain information with respect to transactions in such investments, quotations from dealers, pricing matrices and market 
transactions in comparable investments and various relationships between investments. The valuation of certain equity securities is 
based on an observable price for an identical security adjusted for the effect of a restriction.  

  
•   Investment Funds held by the consolidated Blackstone Funds are valued using net asset value per share as described in Level III 

Valuation Techniques—Funds of Hedge Funds. Certain investments in investment funds are classified within Level II of the fair 
value hierarchy as the investment can be redeemed at, or within three months of, the reporting date.  

  
•   Freestanding Derivatives and Derivative Instruments Designated as Fair Value Hedges are valued using contractual cash flows and 

observable inputs comprising yield curves, foreign currency rates and credit spreads.  
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performance metric of the investee company such as EBITDA by a relevant valuation multiple observed in the range of comparable companies 
or transactions), adjusted by management for differences between the investment and the referenced comparables, and in some instances by 
reference to option pricing models or other similar methods. Where a discounted cash flow method is used, a terminal value is derived by 
reference to EBITDA or price/earnings exit multiples.  

Real Estate Investments —The fair values of real estate investments are determined by considering projected operating cash flows, sales of 
comparable assets, if any, and replacement costs among other measures. The methods used to estimate the fair value of real estate investments 
include the discounted cash flow method and/or capitalization rates (“cap rates”) analysis. Valuations may be derived by reference to observable 
valuation measures for comparable companies or assets (for example, multiplying a key performance metric of the investee company or asset, 
such as EBITDA, by a relevant valuation multiple observed in the range of comparable companies or transactions), adjusted by management for 
differences between the investment and the referenced comparables, and in some instances by reference to option pricing models or other similar 
methods. Where a discounted cash flow method is used, a terminal value is derived by reference to an exit EBITDA multiple or capitalization 
rate. Additionally, where applicable, projected distributable cash flow through debt maturity will be considered in support of the investment’s 
fair value.  

Funds of Hedge Funds —The investments of consolidated Blackstone Funds in funds of hedge funds (“Investee Funds”) are valued at net 
asset value (“NAV”) per share of the Investee Fund. In limited circumstances, the Partnership may determine, based on its own due diligence 
and investment procedures, that NAV per share does not represent fair value. In such circumstances, the Partnership will estimate the fair value 
in good faith and in a manner that it reasonably chooses, in accordance with the requirements of GAAP.  

Certain investments of Blackstone and of the consolidated Blackstone funds of hedge funds and credit-focused funds measure their 
investments in underlying funds at fair value using NAV per share without adjustment. The terms of the investee’s investment generally provide 
for minimum holding periods or lock-ups, the institution of gates on redemptions or the suspension of redemptions or an ability to side pocket 
investments, at the discretion of the investee’s fund manager, and as a result, investments may not be redeemable at, or within three months of, 
the reporting date. A side pocket is used by hedge funds and funds of hedge funds to separate investments that may lack a readily ascertainable 
value, are illiquid or are subject to liquidity restriction. Redemptions are generally not permitted until the investments within a side pocket are 
liquidated or it is deemed that the conditions existing at the time that required the investment to be included in the side pocket no longer exist. As 
the timing of either of these events is uncertain, the timing at which the Partnership may redeem an investment held in a side pocket cannot be 
estimated. Investments for which fair value is measured using NAV per share are reflected within the fair value hierarchy based on the existence 
of redemption restrictions, if any, as described above. Further disclosure on instruments for which fair value is measured using NAV per share is 
presented in Note 5. “Net Asset Value as Fair Value”.  

Credit-Focused Investments —The fair values of credit-focused investments are generally determined on the basis of prices between 
market participants provided by reputable dealers or pricing services. In some instances, Blackstone may utilize other valuation techniques, 
including the discounted cash flow method or a market approach.  

Credit-Focused Liabilities —Credit-focused liabilities comprise senior and subordinate loans issued by Blackstone’s consolidated CLO 
vehicles. Such liabilities are valued using a discounted cash flow method.  
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Level III Valuation Process  

Investments classified within Level III of the fair value hierarchy are valued on a quarterly basis, taking into consideration any changes in 
Blackstone’s weighted-average cost of capital assumptions, discounted cash flow projections and exit multiple assumptions, as well as any 
changes in economic and other relevant conditions, and valuation models are updated accordingly. The valuation process also includes a review 
by an independent valuation party, at least annually for all investments, and quarterly for certain investments, to corroborate the values 
determined by management. The valuations of Blackstone’s investments are reviewed quarterly by a valuation committee which is chaired by 
Blackstone’s Vice Chairman and includes senior heads of each of Blackstone’s businesses, as well as representatives of legal and finance. Each 
quarter, the valuations of Blackstone’s investments are also reviewed by the Audit Committee in a meeting attended by the chairman of the 
valuation committee. The valuations are further tested by comparison to actual sales prices obtained on disposition of the investments.  

Investments, at Fair Value  

The Blackstone Funds are accounted for as investment companies under the Investment Company Guide, and reflect their investments, 
including majority-owned and controlled investments (the “Portfolio Companies”), at fair value. Blackstone has retained the specialized 
accounting for the consolidated Blackstone Funds. Thus, such consolidated funds’ investments are reflected in Investments on the Consolidated 
Statements of Financial Condition at fair value, with unrealized gains and losses resulting from changes in fair value reflected as a component of 
Net Gains (Losses) from Fund Investment Activities in the Consolidated Statements of Operations. Fair value is the amount that would be 
received to sell an asset or paid to transfer a liability, in an orderly transaction between market participants at the measurement date (i.e., the exit 
price).  

Blackstone’s principal investments are presented at fair value with unrealized appreciation or depreciation and realized gains and losses 
recognized in the Consolidated Statements of Operations within Investment Income (Loss).  

For certain instruments, the Partnership has elected the fair value option. Such election is irrevocable and is applied on an investment by 
investment basis at initial recognition. The Partnership has applied the fair value option for certain loans and receivables and certain investments 
in private debt securities that otherwise would not have been carried at fair value with gains and losses recorded in net income. Accounting for 
these financial instruments at fair value is consistent with how the Partnership accounts for its other principal investments. Loans extended to 
third parties are recorded within Accounts Receivable within the Consolidated Statements of Financial Condition. Debt securities for which the 
fair value option has been elected are recorded within Investments. The methodology for measuring the fair value of such investments is 
consistent with the methodology applied to private equity, real estate, credit-focused and funds of hedge funds investments. Changes in the fair 
value of such instruments are recognized in Investment Income (Loss) in the Consolidated Statements of Operations. Interest income on interest 
bearing loans and receivables and debt securities on which the fair value option has been elected is based on stated coupon rates adjusted for the 
accretion of purchase discounts and the amortization of purchase premiums. This interest income is recorded within Interest and Dividend 
Revenue.  

In addition, the Partnership has elected the fair value option for the assets and liabilities of CLO vehicles that are consolidated as of 
January 1, 2010, as a result of the initial adoption of variable interest entity consolidation guidance. The Partnership has also elected the fair 
value option for CLO vehicles consolidated as a result of the acquisitions of CLO management contracts or the acquisition of the share capital of 
CLO managers. The adjustment resulting from the difference between the fair value of assets and liabilities for each of these  
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events is presented as a transition and acquisition adjustment to Appropriated Partners’ Capital. The recognition of the initial difference between 
the fair value of assets and liabilities of CLO vehicles consolidated as a result of the acquisition of management contracts or CLO managers 
subsequent to the initial adoption of revised accounting guidance effective January 1, 2010, as an adjustment to Appropriated Partners’ Capital, 
is currently under review by the Emerging Issues Task Force (“EITF”). Assets of the consolidated CLOs are presented within Investments within 
the Consolidated Statements of Financial Condition and Liabilities within Loans Payable for the amounts due to unaffiliated third parties and 
Due to Affiliates for the amounts held by non-consolidated affiliates. The methodology for measuring the fair value of such assets and liabilities 
is consistent with the methodology applied to private equity, real estate and credit-focused investments. Changes in the fair value of consolidated 
CLO assets and liabilities and related interest, dividend and other income subsequent to adoption and acquisition are presented within Net Gains 
(Losses) from Fund Investment Activities. Expenses of consolidated CLO vehicles are presented in Fund Expenses. Amounts attributable to 
Non-Controlling Interests in Consolidated Entities have a corresponding adjustment to Appropriated Partners’ Capital.  

The Partnership has elected the fair value option for certain proprietary investments that would otherwise have been accounted for using 
the equity method of accounting. The fair value of such investments is based on quoted prices in an active market or using the discounted cash 
flow method. Changes in fair value are recognized in Investment Income (Loss) in the Consolidated Statements of Operations.  

Further disclosure on instruments for which the fair value option has been elected is presented in Note 7. “Fair Value Option” to the 
Consolidated Financial Statements.  

Security and loan transactions are recorded on a trade date basis.  

Equity Method Investments  

Investments in which the Partnership is deemed to exert significant influence, but not control, are accounted for using the equity method of 
accounting. Under the equity method of accounting, the Partnership’s share of earnings (losses) from equity method investments is included in 
Investment Income (Loss) in the Consolidated Statements of Operations. The carrying amounts of equity method investments are reflected in 
Investments in the Consolidated Statements of Financial Condition. As the underlying investments of the Partnership’s equity method 
investments in Blackstone Funds are reported at fair value, the carrying value of the Partnership’s equity method investments approximates fair 
value.  

Cash and Cash Equivalents  

Cash and Cash Equivalents represents cash on hand, cash held in banks, money market funds and liquid investments with original 
maturities of three months or less. Interest income from cash and cash equivalents is recorded in Interest and Dividend Revenue in the 
Consolidated Statements of Operations.  

Cash Held By Blackstone Funds and Other  

Cash Held by Blackstone Funds and Other represents cash and cash equivalents held by consolidated Blackstone Funds and other 
consolidated entities. Such amounts are not available to fund the general liquidity needs of Blackstone.  
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Accounts Receivable  

Accounts Receivable includes management fees receivable from limited partners, receivables from underlying funds in the fund of hedge 
funds business, placement and advisory fees receivables, receivables relating to unsettled sale transactions and loans extended to unaffiliated 
third parties. Accounts Receivable, excluding those for which the fair value option has been elected, are assessed periodically for collectibility. 
Amounts determined to be uncollectible are charged directly to General, Administrative and Other Expenses in the Consolidated Statements of 
Operations.  

Intangibles and Goodwill  

Blackstone’s intangible assets consist of contractual rights to earn future fee income, including management and advisory fees, Incentive 
Fees and Carried Interest. Identifiable finite-lived intangible assets are amortized on a straight-line basis over their estimated useful lives, 
ranging from 3 to 20 years, reflecting the contractual lives of such assets. Amortization expense is included within General, Administrative and 
Other in the accompanying Consolidated Statements of Operations. The Partnership does not hold any indefinite-lived intangible assets. 
Intangible assets are reviewed for impairment when events or changes in circumstances indicate that the carrying amount may not be 
recoverable.  

Goodwill comprises goodwill arising from the contribution and reorganization of the Partnership’s predecessor entities in 2007 
immediately prior to its IPO, the acquisition of GSO in 2008 and the acquisition of Strategic Partners in 2013. Goodwill is reviewed for 
impairment at least annually, and more frequently if circumstances indicate impairment may have occurred. The impairment testing for goodwill 
is based first on a qualitative assessment to determine if it is more likely than not that the fair value of Blackstone’s operating segments is less 
than their respective carrying values. The operating segment is the reporting level for testing the impairment of goodwill. If it is determined that 
it is more likely than not that an operating segment’s fair value is less than its carrying value, a two-step quantitative assessment is performed to 
(a) calculate the fair value of the operating segment and compare it to its carrying value, and (b) if the carrying value exceeds its fair value, to 
measure an impairment loss.  

Furniture, Equipment and Leasehold Improvements  

Furniture, equipment and leasehold improvements consist primarily of leasehold improvements, furniture, fixtures and equipment, 
computer hardware and software and are recorded at cost less accumulated depreciation and amortization. Depreciation and amortization are 
calculated using the straight-line method over the assets’ estimated useful economic lives, which for leasehold improvements are the lesser of the 
lease terms or the life of the asset, generally ten to fifteen years, and three to seven years for other fixed assets. The Partnership evaluates long-
lived assets for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable.  

Foreign Currency  

In the normal course of business, the Partnership may enter into transactions not denominated in United States dollars. Foreign exchange 
gains and losses arising on such transactions are recorded as Other Revenue in the Consolidated Statements of Operations. Foreign currency 
transaction gains and losses arising within consolidated Blackstone Funds are recorded in Net Gains (Losses) from Fund Investment Activities. 
In addition, the Partnership consolidates a number of entities that have a non-U.S. dollar functional currency. Non-U.S. dollar denominated 
assets and liabilities are translated to U.S. dollars at the exchange rate prevailing at the reporting  
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date and income, expenses, gains and losses are translated at the prevailing exchange rate on the dates that they were recorded. Cumulative 
translation adjustments arising from the translation of non-U.S. dollar denominated operations are recorded in Other Comprehensive Income and 
allocated to Non-Controlling Interests in Consolidated Entities, as applicable.  

Comprehensive Incom e  

Comprehensive Income consists of Net Income and Other Comprehensive Income. The Partnership’s Other Comprehensive Income is 
comprised of foreign currency cumulative translation adjustments.  

Non-Controlling Interests in Consolidated Entities  

Non-Controlling Interests in Consolidated Entities represent the component of Partners’ Capital in consolidated Blackstone Funds held by 
third party investors and employees. The percentage interests held by third parties and employees is adjusted for general partner allocations and 
by subscriptions and redemptions in funds of hedge funds and certain credit-focused funds which occur during the reporting period. In addition, 
all non-controlling interests in consolidated Blackstone Funds are attributed a share of income (loss) arising from the respective funds and a 
share of other comprehensive income, if applicable. Income (Loss) is allocated to non-controlling interests in consolidated entities based on the 
relative ownership interests of third party investors and employees after considering any contractual arrangements that govern the allocation of 
income (loss) such as fees allocable to The Blackstone Group L.P.  

Redeemable Non-Controlling Interests in Consolidated Entities  

Non-controlling interests related to funds of hedge funds and certain other credit-focused funds are subject to annual, semi-annual or 
quarterly redemption by investors in these funds following the expiration of a specified period of time (typically between one and three years), or 
may be withdrawn subject to a redemption fee in the funds of hedge funds and certain credit-focused funds during the period when capital may 
not be withdrawn. As limited partners in these types of funds have been granted redemption rights, amounts relating to third party interests in 
such consolidated funds are presented as Redeemable Non-Controlling Interests in Consolidated Entities within the Consolidated Statements of 
Financial Condition. When redeemable amounts become legally payable to investors, they are classified as a liability and included in Accounts 
Payable, Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Condition. For all consolidated funds in which 
redemption rights have not been granted, non-controlling interests are presented within Partners’ Capital in the Consolidated Statements of 
Financial Condition as Non-Controlling Interests in Consolidated Entities.  

Non-Controlling Interests in Blackstone Holdings  

Non-Controlling Interests in Blackstone Holdings represent the component of Partners’ Capital in the consolidated Blackstone Holdings 
Partnerships held by Blackstone personnel and others who are limited partners of the Blackstone Holdings Partnerships.  

Certain costs and expenses are borne directly by the Holdings Partnerships. Income (Loss), excluding those costs directly borne by and 
attributable to the Holdings Partnerships, is attributable to Non-Controlling Interests in Blackstone Holdings. This residual attribution is based on 
the year to date average percentage of Holdings Partnership Units held by Blackstone personnel and others who are limited partners of the 
Blackstone Holdings Partnerships.  
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Compensation and Benefits  

Compensation and Benefits—Compensation —Compensation and Benefits consists of (a) employee compensation, comprising salary and 
bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the grants 
of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to senior 
managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed over 
the vesting period on a straight-line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled equity-
based awards are classified as liabilities and are remeasured at the end of each reporting period.  

Compensation and Benefits—Performance Fee —Performance Fee Compensation consists of Carried Interest and Incentive Fee 
allocations, and may in future periods also include allocations of investment income from Blackstone’s firm investments, to employees and 
senior managing directors participating in certain profit sharing initiatives. Such compensation expense is subject to both positive and negative 
adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance of individual investments held by a 
fund rather than on a fund by fund basis. Compensation received from advisory clients in the form of securities of such clients may also be 
allocated to employees and senior managing directors.  

Other Income  

Net Gains (Losses) from Fund Investment Activities in the Consolidated Statements of Operations include net realized gains (losses) from 
realizations and sales of investments, the net change in unrealized gains (losses) resulting from changes in the fair value of investments and 
interest income and expense and dividends attributable to the consolidated Blackstone Funds’ investments.  

Expenses incurred by consolidated Blackstone funds are separately presented within Fund Expenses in the Consolidated Statements of 
Operations.  

In 2013 and 2011, Other Income included the amount attributable to the Reversal of the Tax Receivable Agreement Liability. This is 
income attributable to a change in tax rate as discussed in Note 14. “Income Taxes”.  

Income Taxes  

The Blackstone Holdings Partnerships and certain of their subsidiaries operate in the U.S. as partnerships for U.S. federal income tax 
purposes and generally as corporate entities in non-U.S. jurisdictions. Accordingly, these entities in some cases are subject to New York City 
unincorporated business taxes or non-U.S. income taxes. In addition, certain of the wholly owned subsidiaries of the Partnership and the 
Blackstone Holdings Partnerships will be subject to federal, state and local corporate income taxes at the entity level and the related tax 
provision attributable to the Partnership’s share of this income tax is reflected in the Consolidated Financial Statements.  

Income taxes are accounted for using the asset and liability method of accounting. Under this method, deferred tax assets and liabilities are 
recognized for the expected future tax consequences of differences between the carrying amounts of assets and liabilities and their respective tax 
basis, using tax rates in effect for the year in which the differences are expected to reverse. The effect on deferred assets and liabilities of a 
change in tax rates is recognized in income in the period when the change is enacted. Deferred tax assets are reduced by a valuation allowance 
when it is more likely than not that some portion or all of the deferred tax assets will not be realized. Current and deferred tax liabilities are 
recorded within Accounts Payable, Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Position.  
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Blackstone uses the flow-through method to account for investment tax credits. Under this method, the investment tax credits are 
recognized as a reduction to income tax expense.  

Blackstone analyzes its tax filing positions in all of the U.S. federal, state, local and foreign tax jurisdictions where it is required to file 
income tax returns, as well as for all open tax years in these jurisdictions. Blackstone records uncertain tax positions on the basis of a two-step 
process: (a) determination is made whether it is more likely than not that the tax positions will be sustained based on the technical merits of the 
position and (b) those tax positions that meet the more-likely-than-not threshold are recognized as the largest amount of tax benefit that is greater 
than 50 percent likely to be realized upon ultimate settlement with the related tax authority. Blackstone recognizes accrued interest and penalties 
related to uncertain tax positions in General, Administrative and Other expenses within the Consolidated Statements of Operations.  

Net Income (Loss) Per Common Unit  

Basic Income (Loss) Per Common Unit is calculated by dividing Net Income (Loss) Attributable to The Blackstone Group L.P. by the 
weighted-average number of common units and unvested participating common units outstanding for the period. Diluted Income (Loss) Per 
Common Unit reflects the assumed conversion of all dilutive securities. Diluted Income (Loss) Per Common Unit excludes the anti-dilutive 
effect of Blackstone Holdings Partnership Units and deferred restricted common units, as applicable.  

Repurchase and Reverse Repurchase Agreements  

Securities purchased under agreements to resell (“reverse repurchase agreements”) and securities sold under agreements to repurchase 
(“repurchase agreements”), comprised primarily of U.S. and non-U.S. government and agency securities, asset-backed securities and corporate 
debt, represent collateralized financing transactions. Such transactions are recorded in the Consolidated Statements of Financial Condition at 
their contractual amounts and include accrued interest. The carrying value of repurchase and reverse repurchase agreements approximates fair 
value.  

The Partnership manages credit exposure arising from repurchase agreements and reverse repurchase agreements by, in appropriate 
circumstances, entering into master netting agreements and collateral arrangements with counterparties that provide the Partnership, in the event 
of a counterparty default, the right to liquidate collateral and the right to offset a counterparty’s rights and obligations.  

The Partnership takes possession of securities purchased under reverse repurchase agreements and is permitted to repledge, deliver or 
otherwise use such securities. The Partnership also pledges its financial instruments to counterparties to collateralize repurchase agreements. 
Financial instruments pledged that can be repledged, delivered or otherwise used by the counterparty are recorded in Investments in the 
Consolidated Statements of Financial Condition.  

Blackstone does not offset assets and liabilities relating to reverse repurchase agreements and repurchase agreements in its Consolidated 
Statements of Financial Condition. Additional disclosures relating to offsetting are discussed in Note 12. “Offsetting of Assets and Liabilities”.  

Securities Sold, Not Yet Purchased  

Securities Sold, Not Yet Purchased consist of equity and debt securities that the Partnership has borrowed and sold. The Partnership is 
required to “cover” its short sale in the future by purchasing the security at  
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prevailing market prices and delivering it to the counterparty from which it borrowed the security. The Partnership is exposed to loss in the event 
that the price at which a security may have to be purchased to cover a short sale exceeds the price at which the borrowed security was sold short.  

Securities Sold, Not Yet Purchased are recorded at fair value in the Consolidated Statements of Financial Condition.  

Derivative Instruments  

The Partnership recognizes all derivatives as assets or liabilities on its Consolidated Statements of Financial Condition at fair value. On the 
date the Partnership enters into a derivative contract, it designates and documents each derivative contract as one of the following: (a) a hedge of 
a recognized asset or liability (“fair value hedge”), (b) a hedge of a forecasted transaction or of the variability of cash flows to be received or 
paid related to a recognized asset or liability (“cash flow hedge”), (c) a hedge of a net investment in a foreign operation, or (d) a derivative 
instrument not designated as a hedging instrument (“freestanding derivative”). For a fair value hedge, Blackstone records changes in the fair 
value of the derivative and, to the extent that it is highly effective, changes in the fair value of the hedged asset or liability attributable to the 
hedged risk, in current period earnings in General, Administrative and Other in the Consolidated Statements of Operations. Changes in the fair 
value of derivatives designated as hedging instruments caused by factors other than changes in the risk being hedged, which are excluded from 
the assessment of hedge effectiveness, are recognized in current period earnings.  

The Partnership formally documents at inception its hedge relationships, including identification of the hedging instruments and the 
hedged items, its risk management objectives, strategy for undertaking the hedge transaction and the Partnership’s evaluation of effectiveness of 
its hedged transaction. At least monthly, the Partnership also formally assesses whether the derivative it designated in each hedging relationship 
is expected to be, and has been, highly effective in offsetting changes in estimated fair values or cash flows of the hedged items using either the 
regression analysis or the dollar offset method. If it is determined that a derivative is not highly effective at hedging the designated exposure, 
hedge accounting is discontinued. The Partnership may also at any time remove a designation of a fair value hedge. The fair value of the 
derivative instrument is reflected within Other Assets in the Consolidated Statements of Financial Condition.  

For freestanding derivative contracts, the Partnership presents changes in fair value in current period earnings. Changes in the fair value of 
derivative instruments held by consolidated Blackstone Funds are reflected in Net Gains (Losses) from Fund Investment Activities or, where 
derivative instruments are held by the Partnership, within Investment Income (Loss) in the Consolidated Statements of Operations. The fair value 
of freestanding derivative assets are recorded within Investments and freestanding derivative liabilities are recorded within Accounts Payable, 
Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Condition.  

The Partnership has elected to not offset derivative assets and liabilities or financial assets in its Consolidated Statements of Financial 
Condition, including cash, that may be received or paid as part of collateral arrangements, even when an enforceable master netting agreement is 
in place that provides the Partnership, in the event of counterparty default, the right to liquidate collateral and the right to offset a counterparty’s 
rights and obligations.  

Blackstone’s other disclosures regarding derivative financial instruments are discussed in Note 6. “Derivative Financial Instruments”.  
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Blackstone’s disclosures regarding offsetting are discussed in Note 12. “Offsetting of Assets and Liabilities”.  

Affiliates  

Blackstone considers its Founder, senior managing directors, employees, the Blackstone Funds and the Portfolio Companies to be 
affiliates.  

Distributions  

Distributions are reflected in the consolidated financial statements when declared.  

Recent Accounting Developments  

In April 2011, the Financial Accounting Standards Board (“FASB”) amended existing guidance for agreements to transfer financial assets 
that both entitle and obligate the transferor to repurchase or redeem the financial assets before their maturity. The amendments removed from the 
assessment of effective control (a) the criterion requiring the transferor to have the ability to repurchase or redeem the financial assets on 
substantially the agreed terms, even in the event of default by the transferee and (b) the collateral maintenance implementation guidance related 
to that criterion. The guidance was effective for the first interim or annual period beginning on or after December 15, 2011. Blackstone enters 
into repurchase agreements that are currently accounted for as collateralized financing transactions. Adoption did not have a material impact on 
the Partnership’s financial statements.  

In May 2011, the FASB issued amended guidance on fair value measurements to achieve common fair value measurement and disclosure 
requirements under GAAP and International Financial Reporting Standards. The amended guidance specified that the concepts of highest and 
best use and valuation premise in a fair value measurement are relevant only when measuring the fair value of nonfinancial assets and are not 
relevant when measuring the fair value of financial assets or of liabilities. The amendments included requirements specific to measuring the fair 
value of those instruments, such as equity interests used as consideration in a business combination. An entity should measure the fair value of 
its own equity instrument from the perspective of a market participant that holds the instrument as an asset. With respect to financial instruments 
that are managed as part of a portfolio, an exception to fair value requirements was provided. That exception permits a reporting entity to 
measure the fair value of such financial assets and financial liabilities at the price that would be received to sell a net asset position for a 
particular risk or to transfer a net liability position for a particular risk in an orderly transaction between market participants at the measurement 
date. The amendments also clarified that premiums and discounts should only be applied if market participants would do so when pricing the 
asset or liability. Premiums and discounts related to the size of an entity’s holding (for example, a blockage factor) rather than as a characteristic 
of the asset or liability (for example, a control premium) are not permitted in a fair value measurement.  

The guidance also required enhanced disclosures about fair value measurements, including, among other things, (a) for fair value 
measurements categorized within Level III of the fair value hierarchy, (1) a quantitative disclosure of the unobservable inputs and assumptions 
used in the measurement, (2) the valuation process used by the reporting entity, and (3) a narrative description of the sensitivity of the fair value 
measurement to changes in unobservable inputs and the interrelationships between those unobservable inputs, if any, and (b) the categorization 
by level of the fair value hierarchy for items that are not measured at fair value in the statement of  
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financial position but for which the fair value is required to be disclosed (for example, a financial instrument that is measured at amortized cost 
in the statement of financial position but for which fair value is disclosed). The guidance also amended disclosure requirements for significant 
transfers between Level I and Level II and now requires disclosure of all transfers between Levels I and II in the fair value hierarchy.  

The amended guidance was effective for interim and annual periods beginning after December 15, 2011. As the impact of the guidance is 
primarily limited to enhanced disclosures, adoption did not have a material impact on the Partnership’s financial statements.  

In June 2011, the FASB issued amended guidance on the presentation of comprehensive income. The amendments provided an entity with 
an option to present the total of comprehensive income, the components of net income and the components of other comprehensive income 
either in a single continuous statement of comprehensive income or in two separate but consecutive statements. In both choices, an entity was 
required to present each component of net income along with total net income, each component of other comprehensive income along with a 
total for other comprehensive income, and a total amount for comprehensive income. In addition, an entity was required to present on the face of 
the financial statements reclassification adjustments for items that were reclassified from other comprehensive income to net income in the 
statement(s) where the components of net income and the components of other comprehensive income were presented. The guidance was 
effective for fiscal years, and interim periods within those years beginning after December 15, 2011 and was to be applied on a retrospective 
basis. Adoption did not have a material impact on the Partnership’s financial statements.  

In December 2011, the FASB issued a deferral of the effective date for certain disclosures relating to comprehensive income, specifically 
with respect to the presentation of reclassifications of items out of accumulated other comprehensive income. The deferral was effective for 
fiscal years, and interim periods within those years, beginning after December 15, 2011.  

In February 2013, the FASB issued guidance on the reporting of amounts reclassified out of accumulated other comprehensive income. 
The guidance did not change the requirement for reporting net income or other comprehensive income in financial statements. However, the 
amendments required an entity to provide information about the amounts reclassified out of accumulated other comprehensive income by 
component. In addition, an entity is required to present, either on the face of the statement where net income is presented or in the notes to the 
financial statements, significant amounts reclassified out of accumulated other comprehensive income by the respective line items of net income 
but only if the amount reclassified is required under GAAP to be reclassified to net income in its entirety in the same reporting period. For other 
amounts that are not required under GAAP to be reclassified in their entirety to net income, an entity is required to cross-reference to other 
disclosures required under GAAP that provide additional detail about those amounts.  

The guidance was effective prospectively for periods beginning after December 15, 2012. Adoption had no impact on the Partnership’s 
financial statements.  

In September 2011, the FASB issued enhanced guidance on testing goodwill for impairment. The amended guidance provides an entity 
with the option to first assess qualitative factors to determine whether the existence of events or circumstances leads to a determination that it is 
more likely than not that the fair value of a reporting unit is less than its carrying amount. If, after assessing the totality of events or 
circumstances, an entity determines it is not more likely than not that the fair value of a reporting unit is less than its carrying amount, then 
performing the two-step impairment test is unnecessary. However, if an entity concludes otherwise, then it  
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is required to perform the first step of the two-step impairment test by calculating the fair value of the reporting unit and comparing the fair value 
with the carrying amount of the reporting unit. If the carrying amount of a reporting unit exceeds its fair value, then the entity is required to 
perform the second step of the goodwill impairment test to measure the amount of the impairment loss, if any. Under the amended guidance, an 
entity has the option to bypass the qualitative assessment for any reporting unit in any period and proceed directly to performing the first step of 
the two-step goodwill impairment test. An entity may resume performing the qualitative assessment in any subsequent period. The amended 
guidance includes examples of events or circumstances that an entity must consider in evaluating whether it is more likely than not that the fair 
value of reporting units is less than its carrying amount. The amended guidance no longer permits the carry forward of detailed calculations of a 
reporting unit’s fair value from a prior year. The guidance is effective for annual and interim goodwill impairment tests performed for fiscal 
years beginning after December 15, 2011. Blackstone adopted the guidance on October 1, 2012, the date of annual impairment testing. The 
amended guidance did not have a material impact on the Partnership’s financial statements.  

In December 2011, the FASB issued guidance to enhance disclosures about financial instruments and derivative instruments that are either 
(a) offset or (b) subject to an enforceable master netting arrangement or similar agreement, irrespective of whether they are offset. Under the 
amended guidance, an entity is required to disclose quantitative information relating to recognized assets and liabilities that are offset or subject 
to an enforceable master netting arrangement or similar agreement, including (a) the gross amounts of those recognized assets and liabilities, 
(b) the amounts offset to determine the net amount presented in the statement of financial position, and (c) the net amount presented in the 
statement of financial position. With respect to amounts subject to an enforceable master netting arrangement or similar agreement which are not 
offset, disclosure is required of (a) the amounts related to recognized financial instruments and other derivative instruments, (b) the amount 
related to financial collateral (including cash collateral), and (c) the overall net amount after considering amounts that have not been offset. The 
guidance was effective for annual reporting periods beginning on or after January 1, 2013 and interim periods within those annual periods and 
retrospective application is required. As the amendments were limited to disclosure only, adoption did not have a material impact on the 
Partnership’s financial statements.  

In January 2013, the FASB issued guidance to clarify the scope of disclosures about offsetting assets and liabilities. The amendments 
clarified that the scope of guidance issued in December 2011 to enhance disclosures around financial instruments and derivative instruments that 
are either (a) offset, or (b) subject to a master netting agreement or similar agreement, irrespective of whether they are offset, applies to 
derivatives, including bifurcated embedded derivatives, repurchase agreements and reverse repurchase agreements, and securities borrowing and 
securities lending transactions that are either offset or subject to an enforceable master netting arrangement or similar agreement. The 
amendments were effective for interim and annual periods beginning on or after January 1, 2013. Adoption did not have a material impact on the 
Partnership’s financial statements.  

In February 2013, the FASB issued guidance on the measurement of joint and several liability arrangements in which the total amount of 
the obligation is fixed at the reporting date. The guidance requires entities to measure obligations from joint and several liability arrangements 
for which the total amount of the obligation within the scope of the guidance is fixed at the reporting date as the sum of (a) the amount the 
reporting entity agreed to pay on the basis of its arrangement among its co-obligors and (b) any additional amount the reporting entity expects to 
pay on behalf of its co-obligors. The guidance also requires an entity to disclose the nature and amount of the obligation as well as other 
information about those obligations. The guidance is effective for fiscal years, and interim periods within those years, beginning after 
December 15, 2013. Adoption is not expected to have a material impact on the Partnership’s financial statements.  
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In March 2013, the FASB issued guidance on a parent entity’s accounting for cumulative translation adjustment upon derecognition of 
certain subsidiaries or groups of assets within a foreign entity or of an investment in a foreign entity. When a parent entity ceases to have a 
controlling financial interest in a subsidiary or a group of assets that is a business within a foreign entity, any related portion of the total 
cumulative translation adjustment should be released into net income if the sale or transfer results in the complete or substantially complete 
liquidation of the foreign entity in which the subsidiary or group of assets had resided. For an equity method investment that is a foreign entity, 
partial sale guidance applies. As such, a pro rata portion of the cumulative translation adjustment should be released into net income upon a 
partial sale of such an equity method investment. For an equity method investment that is not a foreign entity, the cumulative translation 
adjustment is released into net income only if the partial sale represents a complete or substantially complete liquidation of the foreign entity that 
contains the equity method investment. Additionally, the guidance clarifies that the sale of an investment in a foreign entity includes both 
(a) events that result in the loss of a controlling financial interest in a foreign entity (that is, irrespective of any retained investment) and 
(b) events that result in an acquirer obtaining control of an acquiree in which it held an equity interest immediately before the acquisition date 
(sometimes also referred to as a step acquisition). Accordingly, the cumulative translation adjustment should be released into net income upon 
the occurrence of those events. The guidance shall be applied on a prospective basis for fiscal years, and interim periods within those years, 
beginning after December 15, 2013. The guidance should be applied to derecognition events occurring after the effective date. Prior periods 
should not be adjusted. Early adoption is permitted. Adoption is not expected to have a material impact on the Partnership’s financial statements. 

In April 2013, the FASB issued guidance on when and how an entity should prepare its financial statements using the liquidation basis of 
accounting. The guidance requires an entity to prepare its financial statements using the liquidation basis of accounting when liquidation is 
imminent. Financial statements prepared using the liquidation basis of accounting shall measure and present assets at the amount of the expected 
cash proceeds from liquidation. The presentation of assets shall include any items that had not previously been recognized under GAAP but that 
it expects to either sell in liquidation or use in settling liabilities. Liabilities shall be recognized and measured in accordance with GAAP that 
otherwise applies to those liabilities. The guidance requires an entity to accrue and separately present the costs that it expects to incur and the 
income that it expects to earn during the expected duration of the liquidation, including any costs associated with sale or settlement of those 
assets and liabilities. The guidance requires disclosures about an entity’s plan for liquidation, the methods and significant assumptions used to 
measure assets and liabilities, the type and amount of costs and income accrued, and the expected duration of the liquidation process. The 
guidance is effective for entities that determine liquidation is imminent during annual reporting periods beginning after December 15, 2013 and 
interim periods therein. The guidance should be applied prospectively. Adoption is not expected to have a material impact on the Partnership’s 
financial statements.  

In June 2013, the FASB issued guidance to clarify the characteristics of an investment company and to provide guidance for assessing 
whether an entity is an investment company. Consistent with existing guidance for investment companies, all investments are to be measured at 
fair value including non-controlling ownership interests in other investment companies. There are no changes to the current requirements relating 
to the retention of specialized accounting in the consolidated financial statements of a non-investment company parent. The guidance is effective 
for interim and annual periods beginning after December 15, 2013 and early application is prohibited. Adoption is not expected to have a 
material impact on the Partnership’s financial statements.  
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3.    ACQUISITIONS, GOODWILL AND INTANGIBLE ASSETS  

Acquisition of Strategic Partners Fund Solutions  

On August 5, 2013, Blackstone completed its acquisition of Strategic Partners Fund Solutions, a secondary private fund of funds business, 
which resulted in an increase in Goodwill of $83.8 million and an increase in Intangible Assets, primarily comprising contractual rights to earn 
future fee income, of $57.9 million. Goodwill arising from the acquisition has been allocated to the Private Equity segment.  

Acquisition of Harbourmaster  

On January 5, 2012, Blackstone completed the acquisition of all of the outstanding share capital of Harbourmaster Capital (Holdings) 
Limited (“Harbourmaster”), an Island of Jersey entity, in accordance with the sale and purchase agreement entered into on October 6, 2011. The 
fair value of consideration transferred, comprised entirely of cash, was €181.4 million ($232.0 million). Harbourmaster is a European secured 
bank loan manager based in Dublin, Ireland. Harbourmaster manages various credit products including CLO vehicles.  

The following is a summary of the estimated fair values of assets acquired and liabilities assumed for the Harbourmaster acquisition:  
   

Harbourmaster’s results from the date of acquisition have been included in the Credit segment.  

The Partnership incurred $2.1 million of acquisition-related costs which were expensed as incurred and are reflected within General, 
Administrative and Other in the Consolidated Statements of Operations.  

Goodwill and Intangible Assets  

Goodwill has been allocated to each of the Partnership’s five segments as follows: Private Equity ($778.3 million), Real Estate 
($421.7 million), Hedge Fund Solutions ($172.1 million), Credit ($346.4 million) and Financial Advisory ($68.9 million).  

The carrying value of goodwill was $1.8 billion as of December 31, 2013 and $1.7 billion as of December 31, 2012. As of December 31, 
2013 and 2012, the Partnership evaluated that it was not more likely than not that the fair value of its operating segments was less than their 
respective carrying values.  
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Purchase Price—Cash     $ 232,044    
         

  

Fair Value of Assets Acquired and Liabilities Assumed     

Assets     

Cash     $ 75,072    
Investments in CLOs       9,305    
Accounts Receivable       9,329    
Other Assets       17,651    
Intangible Assets       142,221    

           

     253,578    
Liabilities Assumed     

Accounts Payable, Accrued Expenses and Other Liabilities       21,534    
           

Net Assets Acquired     $ 232,044    
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Intangible Assets, Net consists of the following:  
   

Changes in the Partnership’s Intangible Assets, Net consists of the following:  
   

Amortization of Intangible Assets held at December 31, 2013 is expected to be $102.3 million, $95.8 million, $85.6 million, $46.5 million, 
and $46.5 million for each of the years ending December 31, 2014, 2015, 2016, 2017 and 2018, respectively. Blackstone’s intangible assets as of 
December 31, 2013 are expected to amortize over a weighted-average period of 7.4 years.  

4.    INVESTMENTS  

Investments consist of the following:  
   

Blackstone’s share of Investments of Consolidated Blackstone Funds totaled $487.8 million and $500.5 million at December 31, 2013 and 
December 31, 2012, respectively.  
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     December 31,   
     2013     2012   

Finite-Lived Intangible Assets / Contractual Rights     $ 1,594,128      $ 1,536,244    
Accumulated Amortization       (1,033,380 )      (937,709 )  

                     

Intangible Assets, Net     $ 560,748      $ 598,535    
         

  

        

  

     Year Ended December 31,   
     2013     2012     2011   

Balance, Beginning of Year     $ 598,535      $ 595,488      $ 779,311    
Amortization Expense       (95,671 )      (139,174 )      (207,591 )  
Acquisitions       57,884        142,221        23,768    

                               

Balance, End of Year     $ 560,748      $ 598,535      $ 595,488    
         

  

        

  

        

  

     December 31,   
     2013      2012   

Investments of Consolidated Blackstone Funds     $ 12,521,248       $ 14,026,745    
Equity Method Investments       3,309,879         2,582,504    
Blackstone’s Treasury Cash Management Strategies       1,104,800         1,411,680    
Performance Fees       4,674,792         2,780,217    
Other Investments       118,804         46,124    

                      

   $ 21,729,523       $ 20,847,270    
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Investments of Consolidated Blackstone Funds  

The following table presents the Realized and Net Change in Unrealized Gains (Losses) on investments held by the consolidated 
Blackstone Funds and a reconciliation to Other Income—Net Gains from Fund Investment Activities in the Consolidated Statements of 
Operations:  
   

Equity Method Investments  

Blackstone’s equity method investments include its investments in private equity funds, real estate funds, funds of hedge funds and credit-
focused funds and other proprietary investments, which are not consolidated but in which the Partnership exerts significant influence.  

Blackstone evaluates each of its equity method investments to determine if any were significant as defined by guidance from the United 
States Securities and Exchange Commission. As of and for the years ended December 31, 2013, 2012 and 2011, no individual equity method 
investment held by Blackstone met the significance criteria. As such, Blackstone is not required to present separate financial statements for any 
of its equity method investments.  

Blackstone holds a 40% non-controlling equity interest in Pátria Investments Limited and Pátria Investimentos Ltda. (collectively, 
“Pátria”) and accounts for this interest using the equity method of accounting.  

The Partnership recognized net gains related to its equity method investments of $591.9 million, $199.7 million and $135.7 million for the 
years ended December 31, 2013, 2012 and 2011, respectively.  
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     Year Ended December 31,   
     2013     2012     2011   

Realized Gains (Losses)     $ 205,741      $ (3,502 )    $ 226,427    
Net Change in Unrealized Gains (Losses)       (26,800 )      58,602        (308,364 )  

                               

Realized and Net Change in Unrealized Gains (Losses) from Blackstone Funds       178,941        55,100        (81,937 )  
Interest and Dividend Revenue Attributable to Consolidated Blackstone Funds       202,723        201,045        96,872    

                               

Other Income—Net Gains from Fund Investment Activities     $ 381,664      $ 256,145      $ 14,935    
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The summarized financial information of the Partnership’s equity method investments for December 31, 2013 are as follows:  
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    December 31, 2013 and the Year Then Ended   

    Private  
Equity   

  Real  
Estate   

  
Hedge  
Fund  

Solutions   

  

Credit   

  

Other (a)   

  

Total                 

Statement of Financial Condition              

Assets              

Investments    $ 35,516,755      $ 57,053,881      $ 11,529,163      $ 12,150,918      $ 26,839      $ 116,277,556    
Other Assets      389,265        3,441,977        1,114,404        2,678,742        128,826        7,753,214    

                                                            

Total Assets    $ 35,906,020      $ 60,495,858      $ 12,643,567      $ 14,829,660      $ 155,665      $ 124,030,770    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 1,691,018      $ 3,013,762      $ 63,830      $ 1,165,405      $ 967      $ 5,934,982    
Other Liabilities      54,909        886,445        689,964        1,131,557        14,222        2,777,097    

                                                            

Total Liabilities      1,745,927        3,900,207        753,794        2,296,962        15,189        8,712,079    
                                                            

Partners’  Capital      34,160,093        56,595,651        11,889,773        12,532,698        140,476        115,318,691    
                                                            

Total Liabilities and Partners’ 
Capital    $ 35,906,020      $ 60,495,858      $ 12,643,567      $ 14,829,660      $ 155,665      $ 124,030,770    

        

  

        

  

        

  

        

  

        

  

        

  

Statement of Operations              

Interest Income    $ 294,171      $ 140,879      $ 224      $ 630,902      $ 4      $ 1,066,180    
Other Income      10,580        752,184        89,632        30,937        101,214        984,547    
Interest Expense      (37,846 )      (51,544 )      (310 )      (68,973 )      —          (158,673 )  
Other Expenses      (88,957 )      (108,580 )      (71,326 )      (105,706 )      (65,197 )      (439,766 )  
Net Realized and Unrealized Gain from 

Investments      9,002,197        13,225,141        1,127,173        1,979,078        2,944        25,336,533    
                                                            

Net Income    $ 9,180,145      $ 13,958,080      $ 1,145,393      $ 2,466,238      $ 38,965      $ 26,788,821    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 
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The summarized financial information of the Partnership’s equity method investments for December 31, 2012 are as follows:  
   

   
178  

    December 31, 2012 and the Year Then Ended   

  

  Private  
Equity   

  Real  
Estate   

  
Hedge  
Fund  

Solutions   

  

Credit   

  

Other (a)   

  

Total               

Statement of Financial Condition              

Assets              

Investments    $ 31,308,915      $ 40,230,098      $ 8,193,041      $ 11,066,214      $ 22,345      $ 90,820,613    
Other Assets      1,289,961        1,714,990        1,173,627        2,516,388        46,178        6,741,144    

                                                            

Total Assets    $ 32,598,876      $ 41,945,088      $ 9,366,668      $ 13,582,602      $ 68,523      $ 97,561,757    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 1,478,929      $ 1,336,305      $ 65,103      $ 1,043,595      $ 972      $ 3,924,904    
Other Liabilities      91,519        703,412        642,925        1,401,910        20,192        2,859,958    

                                                            

Total Liabilities      1,570,448        2,039,717        708,028        2,445,505        21,164        6,784,862    
                                                            

Partners’  Capital      31,028,428        39,905,371        8,658,640        11,137,097        47,359        90,776,895    
                                                            

Total Liabilities and Partners’  Capital    $ 32,598,876      $ 41,945,088      $ 9,366,668      $ 13,582,602      $ 68,523      $ 97,561,757    
        

  

        

  

        

  

        

  

        

  

        

  

Statement of Operations              

Interest Income    $ 350,153      $ 128,624      $ 194      $ 712,490      $ —        $ 1,191,461    
Other Income      13,255        294,105        36,797        7,283        76,809        428,249    
Interest Expense      (23,060 )      (39,103 )      (1,024 )      (60,082 )      —          (123,269 )  
Other Expenses      (48,926 )      (64,569 )      (60,114 )      (101,451 )      (48,744 )      (323,804 )  
Net Realized and Unrealized Gain from 

Investments      3,916,697        4,979,027        798,892        1,362,351        1,014        11,057,981    
                                                            

Net Income    $ 4,208,119      $ 5,298,084      $ 774,745      $ 1,920,591      $ 29,079      $ 12,230,618    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 
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The summarized financial information of the Partnership’s equity method investments for December 31, 2011 are as follows:  
   

Blackstone’s Treasury Cash Management Strategies  

The portion of Blackstone’s Treasury Cash Management Strategies included in Investments represents the Partnership’s liquid investments 
in government, other investment and non-investment grade securities and other investments. These strategies are primarily managed by third 
party institutions. The following table presents the realized and net change in unrealized gains (losses) on investments held by Blackstone’s 
Treasury Cash Management Strategies:  
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    December 31, 2011 and the Year Then Ended   

    
Private  
Equity     

Real  
Estate     

Hedge Fund  
Solutions     Credit     Other (a)     Total   

            

Statement of Financial Condition              

Assets              

Investments    $ 25,788,678      $ 29,856,855      $ 6,322,821      $ 8,887,081      $ 5,018      $ 70,860,453    
Other Assets      321,271        1,736,245        1,167,162        2,355,318        51,153        5,631,149    

                                                            

Total Assets    $ 26,109,949      $ 31,593,100      $ 7,489,983      $ 11,242,399      $ 56,171      $ 76,491,602    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 863,672      $ 1,384,867      $ 123,925      $ 444,313      $ 979      $ 2,817,756    
Other Liabilities      194,873        334,175        461,854        848,534        25,740        1,865,176    

                                                            

Total Liabilities      1,058,545        1,719,042        585,779        1,292,847        26,719        4,682,932    
        

  
        

  
        

  
        

  
        

  
        

  

Partners’  Capital      25,051,404        29,874,058        6,904,204        9,949,552        29,452        71,808,670    
                                                            

Total Liabilities and Partners’  Capital    $ 26,109,949      $ 31,593,100      $ 7,489,983      $ 11,242,399      $ 56,171      $ 76,491,602    
        

  

        

  

        

  

        

  

        

  

        

  

Statement of Operations              

Interest Income    $ 116      $ 82,166      $ 89      $ 581,090      $ 2      $ 663,463    
Other Income      516,729        159,400        19,275        26,760        66,456        788,620    
Interest Expense      (14,826 )      (19,142 )      (172 )      (24,672 )      —          (58,812 )  
Other Expenses      (50,591 )      (54,907 )      (51,063 )      (78,427 )      (25,040 )      (260,028 )  
Net Realized and Unrealized Gain (Loss) 

from Investments      1,510,622        4,086,549        (71,790 )      380,609        —          5,905,990    
                                                            

Net Income (Loss)    $ 1,962,050      $ 4,254,066      $ (103,661 )    $ 885,360      $ 41,418      $ 7,039,233    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 

     Year Ended December 31,   
     2013     2012     2011   

Realized Gains (Losses)     $ (5,793 )    $ 9,095      $ 9,738    
Net Change in Unrealized Gains (Losses)       (9,342 )      (502 )      641    

                               

   $ (15,135 )    $ 8,593      $ 10,379    
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Performance Fees  

Performance Fees allocated to the general partner in respect of performance of certain Carry Funds, funds of hedge funds and credit-
focused funds were as follows:  
   

Other Investments  

Other Investments consist primarily of proprietary investment securities held by Blackstone. The following table presents Blackstone’s 
realized and net change in unrealized gains (losses) in other investments:  
   

5.    NET ASSET VALUE AS FAIR VALUE  

A summary of fair value by strategy type alongside the remaining unfunded commitments and ability to redeem such investments as of 
December 31, 2013 is presented below:  
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Private  
Equity   

  
Real  

Estate   

  Hedge Fund 
 

Solutions   

  

Credit   

  

Total              

Performance Fees, December 31, 2012     $ 780,474      $ 1,633,279      $ 6,214      $ 360,250      $ 2,780,217    
Performance Fees Allocated as a Result of Changes in Fund 

Fair Values       614,554        2,084,222        68,609        214,372        2,981,757    
Foreign Exchange Gain       —          7,733        —          —          7,733    
Fund Distributions       (423,168 )      (456,628 )      (65,355 )      (149,764 )      (1,094,915 )  

                                                   

Performance Fees, December 31, 2013     $ 971,860      $ 3,268,606      $ 9,468      $ 424,858      $ 4,674,792    
         

  

        

  

        

  

        

  

        

  

     Year Ended December 31,   
     2013     2012     2011   

Realized Gains     $ 13,468      $ 743      $ 948    
Net Change in Unrealized Gains (Losses)       (6,758 )      (371 )      (21,968 )  

                               

   $ 6,710      $ 372      $ (21,020 )  
         

  

        

  

        

  

Strategy    Fair Value      
Unfunded  

Commitments      

Redemption 
 

Frequency  
(if currently 

 
eligible)     

Redemption 
 

Notice  
Period   

Diversified Instruments     $ 142,547       $ 3,590         (a )      (a )  
Credit Driven       180,996         —           (b )      (b )  
Event Driven       121,455         —           (c )      (c )  
Equity       424,971         —           (d )      (d )  
Commodities       58,621         —           (e )      (e )  

                           

   $ 928,590       $ 3,590         
         

  

         

  

     

  
(a) Diversified Instruments include investments in funds that invest across multiple strategies. Investments representing 65% of the fair value 

of the investments in this category may not be redeemed at, or within three months of, the reporting date. Investments representing 28% of 
the fair value of the investments in this category represent investments in hedge funds that are in the process of liquidating. Distributions 
from these funds will be received as underlying investments are liquidated. The time at which this redemption  
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6.    DERIVATIVE FINANCIAL INSTRUMENTS  

Blackstone and the Blackstone Funds enter into derivative contracts in the normal course of business to achieve certain risk management 
objectives and for general investment purposes. Additionally, Blackstone may enter into derivative contracts in order to hedge its interest rate 
risk exposure against the effects of interest rate changes. As a result of the use of derivative contracts, Blackstone and the consolidated 
Blackstone Funds are exposed to the risk that counterparties will fail to fulfill their contractual obligations. To mitigate such counterparty risk, 
Blackstone and the consolidated Blackstone Funds enter into contracts with certain major financial institutions, all of which have investment 
grade ratings. Counterparty credit risk is evaluated in determining the fair value of derivative instruments.  

Fair Value Hedges  

In June 2012, Blackstone removed the fair value designation of its interest rate swaps that were previously used to hedge a portion of the 
interest rate risk on the Partnership’s fixed rate borrowings. The impact to the Consolidated Statements of Operations for the period up through 
the date of de-designation is reflected within “Fair Value Hedges” in the table below. Changes in the fair value of the interest rate swaps 
subsequent to the date of de-designation are reflected within Freestanding Derivatives within Interest Rate Contracts in the table below.  

Freestanding Derivatives  

Freestanding derivatives are instruments that Blackstone and certain of the consolidated Blackstone Funds have entered into as part of their 
overall risk management and investment strategies. These derivative contracts are not designated as hedging instruments for accounting 
purposes. Such contracts may include interest rate swaps, foreign exchange contracts, equity swaps, options, futures and other derivative 
contracts.  
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restriction may lapse cannot be estimated. The remaining 7% of investments in this category are redeemable as of the reporting date. As of 
the reporting date, the investee fund manager had elected to side-pocket 18% of Blackstone’s investments in this category. 

(b) The Credit Driven category includes investments in hedge funds that invest primarily in domestic and international bonds. Investments 
representing 94% of the fair value of the investments in this category may not be redeemed at, or within three months of, the reporting 
date. Investments representing 6% of the total fair value in the credit driven category are subject to redemption restrictions at the discretion 
of the investee fund manager who may choose (but may not have exercised such ability) to side-pocket such investments. As of the 
reporting date, the investee fund manager had not elected to side-pocket any of Blackstone’s investments in this category. 

(c) The Event Driven category includes investments in hedge funds whose primary investing strategy is to identify certain event-driven 
investments. Withdrawals are not permitted in this category. Distributions will be received as the underlying investments are liquidated. 

(d) The Equity category includes investments in hedge funds that invest primarily in domestic and international equity securities. Withdrawals 
are generally not permitted for the investments in this category. Distributions will be received as the underlying investments are liquidated. 

(e) The Commodities category includes investments in commodities-focused funds that primarily invest in futures and physical-based 
commodity driven strategies. Withdrawals are not permitted for investments representing 95% of the fair value of investments in this 
category. Distributions will be received as the underlying investments are liquidated. The remaining 5% of the fair value of the investments 
in this category may not be redeemed at, or within three months of, the reporting date. 
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The table below summarizes the aggregate notional amount and fair value of the derivative financial instruments. The notional amount 
represents the absolute value amount of all outstanding derivative contracts.  
   

The table below summarizes the impact to the Consolidated Statements of Operations from derivative financial instruments:  
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    December 31, 2013     December 31, 2012   
    Assets     Liabilities     Assets     Liabilities   

    Notional     
Fair  

Value     Notional     
Fair  

Value     Notional     
Fair  

Value     Notional     
Fair  

Value   

Freestanding Derivatives                  

Blackstone—Other                  

Interest Rate Contracts    $ 1,994,276      $ 8,521      $ 1,083,140      $ 2,676      $ 689,300      $ 55,270      $ 636,555      $ 4,116    
Foreign Currency Contracts      166,066        1,480        163,787        1,015        16,771        74        7,025        81    
Total Return Swaps      326,929        342        —          —          —          —          —          —      
Credit Default Swaps      —          —          10,000        591        —          —          —          —      

Investments of Consolidated Blackstone 
Funds                  

Foreign Currency Contracts      396,569        30,830        239,037        10,018        435,229        37,898        301,551        17,101    
Interest Rate Contracts      62,193        3,726        —          —          165,517        6,132        90,500        772    

                                                                                

Total    $ 2,946,033      $ 44,899      $ 1,495,964      $ 14,300      $ 1,306,817      $ 99,374      $ 1,035,631      $ 22,070    
        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

     Year Ended December 31,   
     2013     2012     2011   

Fair Value Hedges—Interest Rate Swaps         

Hedge Ineffectiveness     $ —        $ 548      $ 4,649    
         

  

        

  

        

  

Excluded from Assessment of Effectiveness     $ —        $ (938 )    $ (3,465 )  
         

  

        

  

        

  

Realized Gain     $ —        $ 22,941      $ —      
         

  

        

  

        

  

Freestanding Derivatives         

Realized Gains (Losses)         
Interest Rate Contracts     $ 34,206      $ (2,752 )    $ (8,634 )  
Foreign Currency Contracts       4,022        (3,816 )      1,739    
Credit Default Swaps       752        (1 )      (111 )  
Other       —          —          (153 )  

                               

Total     $ 38,980      $ (6,569 )    $ (7,159 )  
         

  

        

  

        

  

Net Change in Unrealized Gains (Losses)         

Interest Rate Contracts     $ (1,947 )    $ 12,134      $ 8,718    
Foreign Currency Contracts       2,636        (5,523 )      (33,408 )  
Other       392        —          (7 )  

                               

Total     $ 1,081      $ 6,611      $ (24,697 )  
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Since the inception of the above mentioned hedge designation, Blackstone recognized a $64.2 million increase in the fair value of the 
hedged borrowing. This basis adjustment is being accreted using the effective interest method through August 15, 2019, the remaining term of 
the hedged borrowing.  

As of December 31, 2013, 2012 and 2011, the Partnership had not designated any derivatives as cash flow hedges or hedges of net 
investments in foreign operations.  

7.    FAIR VALUE OPTION  

The following table summarizes the financial instruments for which the fair value option has been elected:  
   

The following table presents the realized and net change in unrealized gains (losses) on financial instruments on which the fair value option 
was elected:  
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     December 31,   
     2013      2012   
Assets        

Loans and Receivables     $ 137,788       $ 30,663    
Equity and Preferred Securities       88,568         16,147    
Assets of Consolidated CLO Vehicles        

Corporate Loans       8,466,889         11,053,513    
Corporate Bonds       161,382         162,456    
Other       41,061         18,285    

                      

   $ 8,895,688       $ 11,281,064    
         

  

         

  

Liabilities        

Liabilities of Consolidated CLO Vehicles        

Senior Secured Notes     $ 8,302,572       $ 10,695,136    
Subordinated Notes       610,435         846,471    

                      

   $ 8,913,007       $ 11,541,607    
         

  

         

  

    Year Ended December 31,   
    2013     2012     2011   

    

Realized  
Gains  

(Losses)     

Net Change  
in Unrealized 

 
Gains  

(Losses)     

Realized  
Gains  

(Losses)     

Net Change  
in Unrealized 

 
Gains  

(Losses)     
Realized  

Gains     

Net Change  
in Unrealized 

 
Gains  

(Losses)   

Assets              

Loans and Receivables    $ 43      $ (1,101 )    $ (308 )    $ (375 )    $ —        $ (228 )  
Equity and Preferred Securities      (2,833 )      7,273        (353 )      500        —          —      
Assets of Consolidated CLO Vehicles              

Corporate Loans      37,464        172,968        (35,428 )      554,628        76,314        (396,946 )  
Corporate Bonds      4,510        (5,058 )      393        13,264        1,099        (7,605 )  
Other      2,647        (476 )      2,425        11,889        13,296        29,908    

                                                            

  $ 41,831      $ 173,606      $ (33,271 )    $ 579,906      $ 90,709      $ (374,871 )  
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities              

Liabilities of Consolidated CLO Vehicles              

Senior Secured Notes    $ (6,078 )    $ (485,655 )    $ 17      $ (603,250 )    $ 5,798      $ 58,067    
Subordinated Notes      —          96,991        —          (69,141 )      4,694        44,061    

                                                            

  $ (6,078 )    $ (388,664 )    $ 17      $ (672,391 )    $ 10,492      $ 102,128    
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The following table presents information for those financial instruments for which the fair value option was elected:  
   

As of December 31, 2013 and 2012, no Loans and Receivables for which the fair value option was elected were past due or in non-accrual 
status. As of December 31, 2013, no Corporate Bonds included within the Assets of Consolidated CLO Vehicles for which the fair value option 
was elected were past due or in non-accrual status.  
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     December 31, 2013     December 31, 2012   

           
For Financial Assets Past  

Due (a)           
For Financial Assets Past  

Due (a)   

     

Excess  
(Deficiency)  
of Fair Value  

Over Principal     
Fair  

Value      

Excess  
(Deficiency)  
of Fair Value  

Over Principal     

Excess  
(Deficiency)  

of Fair Value  
Over Principal     

Fair  
Value      

Excess  
(Deficiency)  

of Fair Value  
Over Principal   

Loans and Receivables     $ (533 )    $ —         $ —        $ (292 )    $ —         $ —      
Assets of Consolidated CLO Vehicles                 

Corporate Loans       (281,254 )      57,837         (176,379 )      (586,450 )      35,322         (73,291 )  
Corporate Bonds       (1,789 )      —           —          (984 )      831         (44 )  

                                                               

   $ (283,576 )    $ 57,837       $ (176,379 )    $ (587,726 )    $ 36,153       $ (73,335 )  
         

  

        

  

         

  

        

  

        

  

         

  

  
(a) Corporate Loans and Corporate Bonds within CLO assets are classified as past due if contractual payments are more than one day past due. 
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8.    FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUME NTS  

The following tables summarize the valuation of the Partnership’s financial assets and liabilities by the fair value hierarchy:  
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    December 31, 2013   
    Level I     Level II     Level III     Total   

Assets          

Investments of Consolidated Blackstone Funds (a)          

Investment Funds    $ —        $ —        $ 897,843      $ 897,843    
Equity Securities      51,147        130,816        193,699        375,662    
Partnership and LLC Interests      —          88,555        1,254,903        1,343,458    
Debt Instruments      —          1,154,902        45,495        1,200,397    
Assets of Consolidated CLO Vehicles          

Corporate Loans        7,537,661        929,228        8,466,889    
Corporate Bonds      —          161,382        —          161,382    
Freestanding Derivatives—Foreign Currency Contracts      —          30,830        —          30,830    
Freestanding Derivatives—Interest Rate Contracts      —          3,726        —          3,726    
Other      3,477        —          37,584        41,061    

                                        

Total Investments of Consolidated Blackstone Funds      54,624        9,107,872        3,358,752        12,521,248    
Blackstone’s Treasury Cash Management Strategies      19,629        1,041,039        44,132        1,104,800    
Money Market Funds      173,781        —          —          173,781    
Freestanding Derivatives          

Interest Rate Contracts      7,423        1,098        —          8,521    
Foreign Currency Contracts      —          1,480        —          1,480    
Total Return Swaps      —          342        —          342    

Loans and Receivables      —          —          137,788        137,788    
Other Investments      87,068        17,270        14,466        118,804    

                                        

  $ 342,525      $ 10,169,101      $ 3,555,138      $ 14,066,764    
        

  

        

  

        

  

        

  

Liabilities          

Liabilities of Consolidated CLO Vehicles (a)          

Senior Secured Notes    $ —        $ —        $ 8,302,572      $ 8,302,572    
Subordinated Notes      —          —          610,435        610,435    
Freestanding Derivatives—Foreign Currency Contracts      —          10,018        —          10,018    

Freestanding Derivatives          

Interest Rate Contracts      2,484        192        —          2,676    
Foreign Currency Contracts      —          1,015        —          1,015    
Credit Default Swaps      —          591        —          591    

Securities Sold, Not Yet Purchased      —          76,195        —          76,195    
                                        

  $ 2,484      $ 88,011      $ 8,913,007      $ 9,003,502    
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     December 31, 2012   
     Level I      Level II      Level III      Total   

Assets              

Investments of Consolidated Blackstone Funds (a)              

Investment Funds     $ —         $ 1,799       $ 890,465       $ 892,264    
Equity Securities       95,898         28,654         217,060         341,612    
Partnership and LLC Interests       212         12,375         581,151         593,738    
Debt Instruments       —           903,123         17,724         920,847    
Assets of Consolidated CLO Vehicles              

Corporate Loans       —           9,775,070         1,278,443         11,053,513    
Corporate Bonds       —           146,625         15,831         162,456    
Freestanding Derivatives—Foreign Currency Contracts       —           37,898         —           37,898    
Freestanding Derivatives—Interest Rate Contracts       —           6,132         —           6,132    
Other       —           1,260         17,025         18,285    

                                            

Total Investments of Consolidated Blackstone Funds       96,110         10,912,936         3,017,699         14,026,745    
Blackstone’s Treasury Cash Management Strategies       672,766         737,708         1,206         1,411,680    
Money Market Funds       129,549         —           —           129,549    
Freestanding Derivatives              

Interest Rate Contracts       486         54,784         —           55,270    
Foreign Currency Contracts       —           74         —           74    

Loans and Receivables       —           —           30,663         30,663    
Other Investments       12,443         6,783         26,898         46,124    

                                            

   $ 911,354       $ 11,712,285       $ 3,076,466       $ 15,700,105    
         

  

         

  

         

  

         

  

Liabilities              

Liabilities of Consolidated CLO Vehicles (a)              
Senior Secured Notes     $ —         $ —         $ 10,695,136       $ 10,695,136    
Subordinated Notes       —           —           846,471         846,471    
Freestanding Derivatives—Foreign Currency Contracts       —           17,101         —           17,101    
Freestanding Derivatives—Interest Rate Contracts       —           772         —           772    

Freestanding Derivatives              

Interest Rate Contracts       277         3,839         —           4,116    
Foreign Currency Contracts       —           81         —           81    

Securities Sold, Not Yet Purchased       —           226,425         —           226,425    
                                            

   $ 277       $ 248,218       $ 11,541,607       $ 11,790,102    
         

  

         

  

         

  

         

  

  
(a) Pursuant to GAAP consolidation guidance, the Partnership is required to consolidate all VIEs in which it has been identified as the primary 

beneficiary, including certain CLO vehicles, and other funds in which a consolidated entity of the Partnership, as the general partner of the 
fund, is presumed to have control. While the Partnership is required to consolidate certain funds, including CLO vehicles, for GAAP 
purposes, the Partnership has no ability to utilize the assets of these funds and there is no recourse to the Partnership for their liabilities 
since these are client assets and liabilities. 
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The following table summarizes the fair value transfers between Level I and Level II for positions that existed as of December 31, 2013 
and 2012, respectively:  
   

The following table summarizes the quantitative inputs and assumptions used for items categorized in Level III of the fair value hierarchy 
as of December 31, 2013:  
   

   
continued …
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Year Ended  

December 31,   
     2013      2012   

Transfers from Level I into Level II (a)     $ 28,670       $ 15,928    
Transfers from Level II into Level I (b)     $ 1,308       $ 588    

  
(a) Transfers out of Level I represent those financial instruments for which restrictions exist and adjustments were made to an otherwise 

observable price to reflect fair value at the reporting date. 
(b) Transfers into Level I represent those financial instruments for which an unadjusted quoted price in an active market became available for 

the identical asset. 

  
  Fair 

Value   
  Valuation  

Techniques 
  Unobservable  

Inputs 
  

Ranges 
  Weighted  

Average (a)             

Financial Assets            
Investments of Consolidated Blackstone Funds            

Investment Funds    $ 897,843      NAV as Fair Value   N/A   N/A     N/A    
Equity Securities  

  

  112,117    

  

Discounted Cash Flows 

  

Discount Rate  
Revenue CAGR  
Exit Multiple-EBITDA 
Exit Multiple-P/E    

9.2% - 26.3%  
0.9% - 46.2%  
5.0x - 14.0x  
8.5x - 17.0x    

   
   
   
   

12.4 
6.8 
8.9 
9.8 

%  
%  
x   
x   

    78,154      Transaction Price   N/A   N/A     N/A    

  
  275    

  
Market Comparable  
Companies   

EBITDA Multiple 
  

6.3x - 7.5x 
  

  6.9 x  

    50      Third Party Pricing   N/A   N/A     N/A    
    3,103      Other   N/A   N/A     N/A    

Partnership and LLC Interests  

  

  557,534    

  

Discounted Cash Flows 

  

Discount Rate  
Revenue CAGR  
Exit Multiple-EBITDA 
 
Exit Capitalization Rate   

5.0% - 22.5%  
-0.7% - 17.7%  
3.0x - 23.3x  
4.3% - 10.5%  

  

   
   
   
   

9.0 
5.5 
9.4 
7.0 

%  
%  
x   
%  

    687,246      Transaction Price   N/A   N/A     N/A    
    9,181      Third Party Pricing   N/A   N/A     N/A    
    942      Other   N/A   N/A     N/A    

Debt Instruments  

  

  11,814    

  

Discounted Cash Flows 

  

Discount Rate  
Revenue CAGR  
Exit Multiple-EBITDA 
Exit Capitalization Rate 
 
Default Rate  
Recovery Rate  
Recovery Lag  
Pre-payment Rate  
Reinvestment Rate    

10.7% - 21.0%  
4.8% - 5.5%  
5.8x - 11.1x  
6.4% - 7.5%  
2.0%  
67.0%  
12 months  
20.0%  
LIBOR + 400 bps 

  

   
   
   
   
   
   
   
   
   

19.2 
4.8 

10.8 
6.7 

N/A 
N/A 
N/A 
N/A 
N/A 

%  
%  
x   
%  
    
    
    
    
    

    31,675      Third Party Pricing   N/A   N/A     N/A    
    1,772      Transaction Price   N/A   N/A     N/A    

  
  234    

  
Market Comparable  
Companies   

EBITDA Multiple 
  

6.2x - 8.0x 
  

  6.2 x  
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The following table summarizes the quantitative inputs and assumptions used for items categorized in Level III of the fair value hierarchy 
as of December 31, 2012:  
   

  

  

Fair 
Value   

  

Valuation  
Techniques 

  Unobservable 

 
Inputs 

  

Ranges 

  

Weighted  
Average (a)             

Assets of Consolidated CLO Vehicles  
  

$ 615,414    
  

Third Party 
Pricing   

N/A 
  

N/A 
  

  N/A    

  

  293,382    

  

Market 
Comparable 
 
Companies   

EBITDA 
Multiple 

  

3.5x - 11.3x 

  

  7.3 x  

  

  57,936    

  

Discounted 
Cash Flows 

  

Discount Rate 

 
Revenue 
CAGR  
Exit Multiple-
EBITDA    

7.0% - 14.0%  
4.2%  
8.0x  

  

   
   
   

7.8 
N/A 
N/A 

%  
    
    

  
  80    

  
Transaction 
Price   

N/A 
  

N/A 
  

  N/A    

                  

Total Investments of Consolidated Blackstone Funds      3,358,752            
Blackstone’s Treasury Cash Management 

Strategies  

  

  17,040    

  

Discounted 
Cash Flows 

  

Default Rate  
Recovery 
Rate  
Recovery Lag 
Pre-payment 
Rate  
Reinvestment 
Rate  
Discount Rate   

2.0%  
30.0% - 70.0%  
12 months  
20.0%  
LIBOR + 400 bps 
6.0% - 8.6% 

  

   
  
   
   
   
   

N/A 
66.0 
N/A 
N/A 
N/A 
6.6 

    
%  
    
    
    
%  

  
  16,993    

  
Third Party 
Pricing   

N/A 
  

N/A 
  

  N/A    

  
  10,099    

  
NAV as 
Fair Value   

N/A 
  

N/A 
  

  N/A    

Loans and Receivables  
  

  137,788    
  

Discounted 
Cash Flows   

Discount Rate 
  

11.0% - 14.8% 
  

  12.6 %  

Other Investments  
  

  7,927    
  

Transaction 
Price   

N/A 
  

N/A 
  

  N/A    

  
  3,725    

  
NAV as 
Fair Value   

N/A 
  

N/A 
  

  N/A    

  
  2,814    

  
Discounted 
Cash Flows   

Discount Rate 
  

12.5% 
  

  N/A    

                  

Total    $ 3,555,138            
        

  

        

Financial Liabilities            
Liabilities of Consolidated CLO Vehicles  

  $ 8,913,007      
Discounted 
Cash Flows   Default Rate   2.0% -3.0%     2.1 %  

        

  

        

      
Recovery 
Rate   

30.0% - 70.0% 
  

  66.0 %  

      Recovery Lag   12 months     N/A    

      
Pre-payment 
Rate   

5.0% -20.0% 
  

  18.0 %  

      Discount Rate   0.4% - 24.2%     2.6 %  

      
Reinvestment 
Rate   

LIBOR + 400 bps 
  

  N/A    

  
  Fair 

Value   
  Valuation  

Techniques 
  Unobservable  

Inputs 
  

Ranges 
  Weighted  

Average (a)             

Financial Assets            
Investments of Consolidated Blackstone Funds            

Investment Funds    $ 890,465      NAV as Fair Value   N/A   N/A     N/A    
Equity Securities  

  

  151,899    

  

Discounted Cash Flows 

  

Discount Rate  
Revenue CAGR  
Exit Multiple-EBITDA 
 
Exit Multiple-P/E   

8.4% - 25.1%  
0.7% -83.4%  
5.8x - 11.5x  
8.5x - 17.0x  

  

  
  
  
  

11.2 
5.6 
9.2 

10.1x 

%  
%  
x   
    

    61,479      Transaction Price   N/A   N/A     N/A    

  
  1,602    

  
Market Comparable  
Companies   

Book Value Multiple  
EBITDA Multiple   

0.9x  
5.0x - 8.7x    

  
  

N/A 
7.8x 

    
    

    200      Third Party Pricing   N/A   N/A     N/A    
    1,880      Other   N/A   N/A     N/A    

Partnership and LLC Interests    562,678    Discounted Cash Flows Discount Rate  
Revenue CAGR  
Exit Multiple-EBITDA 
 
Exit Capitalization 

5.3% - 22.6%  
-8.2% - 62.0% 
4.5x - 15.4x  
1.0% - 10.5%  

  
  
  
  

8.9 
5.3 

10.0x 
7.0 

%  
%  
    
%  
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      Rate      
    13,316      Transaction Price   N/A   N/A     N/A    
    5,157      Third Party Pricing   N/A   N/A     N/A    
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The significant unobservable inputs used in the fair value measurement of the assets, Blackstone’s Treasury Cash Management Strategies, 
debt instruments and obligations of consolidated CLO vehicles are discount rates, default rates, recovery rates, recovery lag, pre-payment rates 
and reinvestment rates. Increases (decreases) in any of the discount rates, default rates, recovery lag and pre-payment rates in isolation would 
result in a lower (higher) fair value measurement. Increases (decreases) in any of the recovery rates and reinvestment rates in  
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Fair Value   

  

Valuation  
Techniques 

  Unobservable 

 
Inputs 

  

Ranges 

  

Weighted  
Average (a)             

Debt Instruments  

  

$ 13,056    

  

Discounted Cash Flows 

  

Discount Rate 

 
Revenue 
CAGR  
Exit Multiple-
EBITDA  
Exit 
Capitalization 
Rate  
Default Rate  
Recovery 
Rate  
Recovery Lag 
Pre-payment 
Rate  
Reinvestment 
Rate    

7.8% - 42.0%  
2.9% -5.1% 
9.5x  
7.0% -7.5%  
2.0%  
70.0%  
12 months  
20.0%  
LIBOR + 400 bps 

  

   
   
   
   
   
   
   
   
   

15.6 
3.8 

N/A 
7.1 

N/A 
N/A 
N/A 
N/A 
N/A 

%  
%  
    
%  
    
    
    
    
    

    4,004      Third Party Pricing   N/A   N/A     N/A    

  
  664    

  
Market Comparable  
Companies   

EBITDA 
Multiple   

6.5x-7.5x 
  

  6.7x    

Assets of Consolidated      900,146      Third Party Pricing   N/A   N/A     N/A    
CLO Vehicles  

  

  278,972    

  

Market Comparable  
Companies 

  

EBITDA 
Multiple  
Liquidity 
Discount   

2.0x - 13.0x  
1.0% - 25.0%  

  

   
   

6.5x 
8.4 

    
%  

    132,171      Discounted Cash Flows   Discount Rate   7.0% - 15.7%     9.3 %  
    10      Transaction Price   N/A   N/A     N/A    
                  

Total Investments of Consolidated Blackstone Funds     3,017,699            
Blackstone’s Treasury Cash Management 

Strategies  

  

  1,006    

  

Discounted Cash Flows 

  

Default Rate  
Recovery 
Rate  
Recovery Lag 
Pre-payment 
Rate  
Discount Rate 
 
Reinvestment 
Rate    

2.0%  
70.0%  
12 months  
20.0%  
12.0%  
LIBOR + 400 bps 

  

   
   
   
   
   
   

N/A 
N/A 
N/A 
N/A 
N/A 
N/A 

    
    
    
    
    
    

    200      Transaction Price   N/A   N/A     N/A    
Loans and Receivables      30,620      Discounted Cash Flows   Discount Rate   11.8% - 25.9%     13.7 %  

  
  43    

  
Market Comparable  
Companies   

EBITDA 
Multiple   

8.7x 
  

  N/A    

Other Investments      17,901      NAV as Fair Value   N/A   N/A     N/A    
    5,647      Discounted Cash Flows   Discount Rate   12.5%     N/A    
    3,350      Transaction Price   N/A   N/A     N/A    
                  

Total    $ 3,076,466            
        

  

        

Financial Liabilities            
Liabilities of Consolidated CLO Vehicles    $ 11,541,607      Discounted Cash Flows   Default Rate   2.0% - 5.0%     2.1 %  

        

  

        

      
Recovery 
Rate   

30.0% -70.0% 
  

  66.0 %  

      Recovery Lag   12 months     N/A    

      
Pre-payment 
Rate   

5.0% - 20.0% 
  

  18.0 %  

      Discount Rate   1.1% - 50.0%     3.9 %  

      
Reinvestment 
Rate   

LIBOR + 400 bps 
  

  N/A    

  
N/A Not applicable. 
CAGR Compound annual growth rate. 
EBITDA Earnings before interest, taxes, depreciation and amortization. 
Exit Multiple Ranges include the last twelve months EBITDA, forward EBITDA and price/earnings exit multiples. 
(a) Unobservable inputs were weighted based on the fair value of the investments included in the range. 
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isolation would result in a higher (lower) fair value measurement. Generally, a change in the assumption used for default rates may be 
accompanied by a directionally similar change in the assumption used for recovery lag and a directionally opposite change in the assumption 
used for recovery rates and pre-payment rates.  

The significant unobservable inputs used in the fair value measurement of equity securities, partnership and LLC interests, debt 
instruments, assets of consolidated CLO vehicles and loans and receivables are discount rates, exit capitalization rates, exit multiples, book value 
multiples, EBITDA multiples, liquidity discount and revenue compound annual growth rates. Increases (decreases) in any of discount rates and 
exit capitalization rates in isolation can result in a lower (higher) fair value measurement. Increases (decreases) in any of exit multiples, book 
value multiples and revenue compound annual growth rates in isolation can result in a higher (lower) fair value measurement.  

Since December 31, 2012, there have been no changes in valuation techniques within Level II and Level III that have had a material impact 
on the valuation of financial instruments.  

The following tables summarize the changes in financial assets and liabilities measured at fair value for which the Partnership has used 
Level III inputs to determine fair value and does not include gains or losses that were reported in Level III in prior years or for instruments that 
were transferred out of Level III prior to the end of the respective reporting period. Total realized and unrealized gains and losses recorded for 
Level III investments are reported in Investment Income (Loss) and Net Gains (Losses) from Fund Investment Activities in the Consolidated 
Statements of Operations.  
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Level III Financial Assets at Fair Value  

Year Ended December 31,   
    2013     2012   

    

Investments of 
 

Consolidated  
Funds     

Loans and  
Receivables     

Other  
Investments (c)     Total     

Investments of 
 

Consolidated  
Funds     

Loans and  
Receivables     

Other  
Investments (c)     Total   

Balance, Beginning of Period    $ 3,017,699      $ 30,663      $ 28,104      $ 3,076,466      $ 2,103,769      $ 8,555      $ 20,164      $ 2,132,488    
Transfer In Due to Consolidation and 

Acquisition (a)      673,031        —          11,960        684,991        246,022        —          —          246,022    
Transfer Out Due to Deconsolidation      (284,960 )      —          —          (284,960 )      (1,599 )      —          —          (1,599 )  
Transfer In to  

Level III (b)      624,450        —          12,627        637,077        687,225        —          —          687,225    
Transfer Out of  

Level III (b)      (481,637 )      —          (9,241 )      (490,878 )      (150,097 )      —          —          (150,097 )  
Purchases      733,356        370,508        129,122        1,232,986        772,305        176,641        7,700        956,646    
Sales      (1,249,271 )      (265,996 )      (112,833 )      (1,628,100 )      (809,367 )      (154,293 )      (703 )      (964,363 )  
Settlements      —          2,312        (1,958 )      354        —          (46 )      —          (46 )  
Realized Gains (Losses), Net      64,681        43        13,934        78,658        (17,201 )      (308 )      449        (17,060 )  
Changes in Unrealized Gains (Losses) 

Included in Earnings Related to 
Investments Still Held at the Reporting 
Date      261,403        258        (13,117 )      248,544        186,642        114        494        187,250    

                                                                                

Balance, End of Period    $ 3,358,752      $ 137,788      $ 58,598      $ 3,555,138      $ 3,017,699      $ 30,663      $ 28,104      $ 3,076,466    
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9.    VARIABLE INTEREST ENTITIES  

Pursuant to GAAP consolidation guidance, the Partnership consolidates certain VIEs in which it is determined that the Partnership is the 
primary beneficiary either directly or indirectly, through a consolidated entity or affiliate. VIEs include certain private equity, real estate, credit-
focused or funds of hedge funds entities and CLO vehicles. The purpose of such VIEs is to provide strategy specific investment opportunities for 
investors in exchange for management and performance based fees. The investment strategies of the Blackstone Funds differ by product; 
however, the fundamental risks of the Blackstone Funds have similar characteristics, including loss of invested capital and loss of management 
fees and performance based fees. In Blackstone’s role as general partner, collateral manager or investment adviser, it generally considers itself 
the sponsor of the applicable Blackstone Fund. The Partnership does not provide performance guarantees and has no other financial obligation to 
provide funding to consolidated VIEs other than its own capital commitments.  

The assets of consolidated variable interest entities may only be used to settle obligations of these consolidated Blackstone Funds. In 
addition, there is no recourse to the Partnership for the consolidated VIEs’ liabilities including the liabilities of the consolidated CLO vehicles.  
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    Level III Financial Liabilities at Fair Value Year Ended December 31,   
    2013     2012   

    

Collateralized 
 

Loan  
Obligations  

Senior  
Notes     

Collateralized 
 

Loan  
Obligations  

Subordinated 
 

Notes     Total     

Collateralized 
 

Loan  
Obligations  

Senior  
Notes     

Collateralized 
 

Loan  
Obligations  

Subordinated 
 

Notes     Total   
Balance, Beginning of Period    $ 10,695,136      $ 846,471      $ 11,541,607      $ 7,449,766      $ 630,236      $ 8,080,002    
Transfer In Due to Consolidation and Acquisition (a)      —          —          —          3,419,084        149,225        3,568,309    
Transfer Out Due to Deconsolidation      (1,100,842 )      (150,925 )      (1,251,767 )      —          —          —      
Issuances      41,233        784        42,017        15,602        2,218        17,820    
Settlements      (2,034,367 )      (530 )      (2,034,897 )      (895,302 )      (3,588 )      (898,890 )  
Realized (Gains) Losses, Net      6,078        —          6,078        (17 )      —          (17 )  
Changes in Unrealized (Gains) Losses Included in Earnings Related to 

Liabilities Still Held at the Reporting Date      695,334        (85,365 )      609,969        706,003        68,380        774,383    
                                                            

Balance, End of Period    $ 8,302,572      $ 610,435      $ 8,913,007      $ 10,695,136      $ 846,471      $ 11,541,607    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Represents the transfer into Level III of financial assets and liabilities as a result of the consolidation of certain fund entities, the 

acquisition of management contracts and the Harbourmaster acquisition. 
(b) Transfers in and out of Level III financial assets and liabilities were due to changes in the observability of inputs used in the valuation of 

such assets and liabilities. 
(c) Represents Blackstone’s Treasury Cash Management Strategies and Other Investments. 
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The Partnership holds variable interests in certain VIEs which are not consolidated as it is determined that the Partnership is not the 
primary beneficiary. The Partnership’s involvement with such entities is in the form of direct equity interests and fee arrangements. The 
maximum exposure to loss represents the loss of assets recognized by Blackstone relating to non-consolidated entities, any amounts due to non-
consolidated entities and any clawback obligation relating to previously distributed Carried Interest. The assets and liabilities recognized in the 
Partnership’s Consolidated Statements of Financial Condition related to the Partnership’s interest in these non-consolidated VIEs and the 
Partnership’s maximum exposure to loss relating to non-consolidated VIEs were as follows:  
   

10.    REVERSE REPURCHASE AND REPURCHASE AGREEMENTS  

At December 31, 2013, the Partnership received securities, primarily U.S. and non-U.S. government and agency securities, asset-backed 
securities and corporate debt, with a fair value of $148.4 million and cash as collateral for reverse repurchase agreements that could be 
repledged, delivered or otherwise used. Securities with a fair value of $148.4 million were used to cover Securities Sold, Not Yet Purchased and 
Repurchase Agreements. The Partnership also pledged securities with a carrying value of $316.6 million and cash to collateralize its repurchase 
agreements. Such securities can be repledged, delivered or otherwise used by the counterparty.  

At December 31, 2012, the Partnership received securities, primarily U.S. and non-U.S. government and agency securities, asset-backed 
securities and corporate debt, with a fair value of $247.4 million and cash as collateral for reverse repurchase agreements that could be 
repledged, delivered or otherwise used. Securities with a fair value of $226.4 million were used to cover Securities Sold, Not Yet Purchased. The 
Partnership also pledged securities with a carrying value of $141.9 million and cash to collateralize its repurchase agreements. Such securities 
can be repledged, delivered or otherwise used by the counterparty.  
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     December 31,   
     2013      2012   

Investments     $ 758,304       $ 364,709    
Accounts Receivable       166,908         1,885    
Due from Affiliates       86,246         112,686    

         
  

         
  

Total VIE Assets       1,011,458         479,280    
Due to Affiliates       397         2,657    
Accounts Payable, Accrued Expenses and Other Liabilities       2         —      
Potential Clawback Obligation       63,290         36,040    

                      

Maximum Exposure to Loss     $ 1,075,147       $ 517,977    
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11.    OTHER ASSETS AND ACCOUNTS PAYABLE, ACCRUED EXPENSES AND OTHER LIABILITIES  

Other Assets consists of the following:  
   

Depreciation expense of $33.6 million, $34.0 million and $31.6 million related to furniture, equipment and leasehold improvements for the 
years ended December 31, 2013, 2012 and 2011, respectively, is included in General, Administrative and Other in the accompanying 
Consolidated Statements of Operations.  

Accounts Payable, Accrued Expenses and Other Liabilities includes $57.0 million and $170.4 million as of December 31, 2013 and 2012, 
respectively, relating to redemptions that were legally payable to investors as of the balance sheet dates and $229.1 million and $352.3 million of 
payables relating to unsettled purchases within Blackstone’s consolidated funds, respectively.  

12.    OFFSETTING OF ASSETS AND LIABILITIES  

The following tables present the offsetting of assets and liabilities as of December 31, 2013:  
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    December 31,   
    2013     2012   

Furniture, Equipment and Leasehold Improvements    $ 325,700      $ 300,105    
Less: Accumulated Depreciation      (188,612 )      (157,715 )  

                    

Furniture, Equipment and Leasehold Improvements, Net      137,088        142,390    
Prepaid Expenses      61,226        81,498    
Other Assets      75,815        97,140    
Freestanding Derivatives      10,343        55,344    

                    

  $ 284,472      $ 376,372    
        

  

        

  

     
Gross and Net  

Amounts of Assets  
Presented in the  

Statement of  
Financial Condition   

   

Gross Amounts Not Offset  
in the Statement of  
Financial Condition          

        
Financial  

Instruments      

Cash Collateral 
 

Received      Net Amount   
Assets              

Freestanding Derivatives     $ 10,343       $ 3,025       $ 582       $ 6,736    
Reverse Repurchase Agreements       148,984         148,394         —           590    

                                            

Total     $ 159,327       $ 151,419       $ 582       $ 7,326    
         

  

         

  

         

  

         

  

     

Gross and Net  
Amounts of Liabilities 

 
Presented in the  

Statement of  
Financial  
Condition   

   

Gross Amounts Not Offset  
in the Statement of  
Financial Condition          

        
Financial  

Instruments      

Cash Collateral 
 

Pledged      Net Amount   
Liabilities              

Freestanding Derivatives     $ 4,282       $ 3,025       $ 1,257       $ —      
Repurchase Agreements       316,352         316,352         —           —      

         
  

         
  

         
  

         
  

Total     $ 320,634       $ 319,377       $ 1,257       $ —      
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The following tables present the offsetting of assets and liabilities as of December 31, 2012:  
   

   

Reverse Repurchase Agreements and Repurchase Agreements are presented separately on the Statements of Financial Condition. 
Freestanding Derivative assets are included in Other Assets in the Statements of Financial Condition. See Note 11. “Other Assets and Accounts 
Payable, Accrued Expenses and Other Liabilities” for the components of Other Assets.  

Freestanding Derivative liabilities are included in Accounts Payable, Accrued Expenses and Other Liabilities in the Statements of 
Financial Condition and are not a significant component thereof.  
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Gross and Net  
Amounts of Assets 

 
Presented in the  

Statement of  
Financial  
Condition   

   

Gross Amounts Not Offset  
in the Statement of  
Financial Condition          

        
Financial  

Instruments      

Cash Collateral 
 

Received      Net Amount   
Assets              

Freestanding Derivatives     $ 55,344       $ 3,983       $ 36,748       $ 14,613    
Reverse Repurchase Agreements       248,018         248,018         —           —      

                                            

Total     $ 303,362       $ 252,001       $ 36,748       $ 14,613    
         

  

         

  

         

  

         

  

     

Gross and Net  
Amounts of Liabilities 

 
Presented in the  

Statement of  
Financial  
Condition   

   

Gross Amounts Not Offset  
in the Statement of  
Financial Condition          

        
Financial  

Instruments      

Cash Collateral 
 

Pledged      Net Amount   
Liabilities              

Freestanding Derivatives     $ 4,197       $ 3,983       $ —         $ 214    
Repurchase Agreements       142,266         142,266         —           —      

         
  

         
  

         
  

         
  

Total     $ 146,463       $ 146,249       $ —         $ 214    
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13.    BORROWINGS  

The Partnership borrows and enters into credit agreements for its general operating and investment purposes and certain Blackstone Funds 
borrow to meet financing needs of their operating and investing activities. Borrowing facilities have been established for the benefit of selected 
Blackstone Funds. When a Blackstone Fund borrows from the facility in which it participates, the proceeds from the borrowing are strictly 
limited for its intended use by the borrowing fund and not available for other Partnership purposes. The Partnership’s credit facilities consist of 
the following:  
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    December 31,   
    2013     2012   

    
Credit  

Available     
Borrowing  

Outstanding     

Weighted 
 

Average  
Interest  

Rate     
Credit  

Available     
Borrowing  

Outstanding     

Weighted 
 

Average  
Interest  

Rate   

Revolving Credit Facility (a)    $ 1,100,000      $ 717        1.25 %    $ 1,100,000      $ 717        1.25 %  
Blackstone Issued 6.625% Notes Due 8/15/2019 (b) 

(e)      585,000        585,000        6.63 %      585,000        585,000        6.63 %  
Blackstone Issued 5.875% Notes Due 3/15/2021 (c) 

(e)      400,000        400,000        5.88 %      400,000        400,000        5.88 %  
Blackstone Issued 4.750% Notes Due 2/15/2023 (d) 

(e)      400,000        400,000        4.75 %      400,000        400,000        4.75 %  
Blackstone Issued 6.250% Notes Due 8/15/2042 (d) 

(e)      250,000        250,000        6.25 %      250,000        250,000        6.25 %  
Operating Entities Facilities (f)      —          —          n/a        6,228        6,228        1.03 %  

                                            

    2,735,000        1,635,717        5.92 %      2,741,228        1,641,945        5.90 %  
Blackstone Fund Facilities (g)      13,075        13,075        3.19 %      23,842        23,842        2.03 %  
CLO Vehicles (h)      9,891,473        9,826,621        1.09 %      13,055,784        12,967,302        1.34 %  

                                            

  $ 12,639,548      $ 11,475,413        1.78 %    $ 15,820,854      $ 14,633,089        1.86 %  
        

  

        

  

          

  

        

  

  

  
(a) Blackstone, through indirect subsidiaries, has a $1.1 billion unsecured revolving credit facility (the “Credit Facility”) with Citibank, N.A., 

as Administrative Agent with a maturity date of July 13, 2017. Interest on the borrowings is based on an adjusted LIBOR rate or alternate 
base rate, in each case plus a margin, and undrawn commitments bear a commitment fee. Borrowings may also be made in U.K. sterling or 
euros, in each case subject to certain sub-limits. The Credit Facility contains customary representations, covenants and events of default. 
Financial covenants consist of a maximum net leverage ratio and a requirement to keep a minimum amount of fee-earning assets under 
management, each tested quarterly. As of December 31, 2013, there was an outstanding but undrawn letter of credit against the credit 
facility for $0.7 million. 

(b) On August 20, 2009, Blackstone Holdings Finance Co. L.L.C. (the “Issuer”), an indirect subsidiary of the Partnership, issued $600 million 
of senior notes. The notes, which were issued at a discount, accrue interest from August 20, 2009. Interest is paid semi-annually in arrears 
on February 15 and August 15 of each year, commencing on February 15, 2010. Interest expense on the notes was $38.8 million, 
$39.4 million and $39.8 million for the years ended December 31, 2013, December 31, 2012 and December 31, 2011, respectively. The 
carrying and fair values are determined using the original $600 million par amount less $15 million attributable to these notes which were 
acquired but not retired by Blackstone during 2012. 

(c) On September 15, 2010, the Issuer issued $400 million of senior notes. The notes, which were issued at a discount, accrue interest from 
September 20, 2010. Interest is payable semiannually in arrears on March 15  
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and September 15 of each year, commencing on March 15, 2011. Interest expense on the notes was $23.5 million, $23.5 million and 
$23.5 million for the years ended December 31, 2013, December 31, 2012 and December 31, 2011, respectively. 

(d) On August 17, 2012, the Issuer issued $400 million of senior notes due February 15, 2023 and $250 million of senior notes maturing 
August 15, 2042. The notes, which were issued at a discount, accrue interest from August 17, 2012. Interest is payable semiannually in 
arrears on February 15 and September 15 of each year, commencing on February 15, 2013. Interest expense on the $400 million note was 
$19.0 million and $7.1 million for the years ended December 31, 2013 and December 31, 2012, respectively. Interest expense on the 
$250 million note was $15.6 million and $5.8 million for the years ended December 31, 2013 and December 31, 2012, respectively. 

(e) Represents long term borrowings in the form of senior notes (the “Notes”) issued by the Issuer. The Notes are unsecured and 
unsubordinated obligations of the Issuer. The Notes are fully and unconditionally guaranteed, jointly and severally, by the Partnership, 
Blackstone Holdings, and the Issuer (the “Guarantors”). The guarantees are unsecured and unsubordinated obligations of the Guarantors. 
Transaction costs related to the issuance of the Notes have been capitalized and are being amortized over the life of the Notes. The 
indentures include covenants, including limitations on the Issuer’s and the Guarantors’ ability to, subject to exceptions, incur indebtedness 
secured by liens on voting stock or profit participating equity interests of their subsidiaries or merge, consolidate or sell, transfer or lease 
assets. The indentures also provide for events of default and further provide that the trustee or the holders of not less than 25% in aggregate 
principal amount of the outstanding Notes may declare the Notes immediately due and payable upon the occurrence and during the 
continuance of any event of default after expiration of any applicable grace period. In the case of specified events of bankruptcy, 
insolvency, receivership or reorganization, the principal amount of the Notes and any accrued and unpaid interest on the Notes 
automatically become due and payable. All or a portion of the Notes may be redeemed at the Issuer’s option in whole or in part, at any 
time and from time to time, prior to their stated maturity, at the make-whole redemption price set forth in the Notes. If a change of control 
repurchase event occurs, the holders of the Notes may require the Issuer to repurchase the Notes at a repurchase price in cash equal to 
101% of the aggregate principal amount of the Notes repurchased plus any accrued and unpaid interest on the Notes repurchased to, but not 
including, the date of repurchase. 

(f) Represents borrowings under a capital asset purchase facility. The capital asset purchase facility is secured by the purchased asset and 
borrowings bear interest at a spread to LIBOR. The borrowings were paid down during 2013. 

(g) Represents borrowing facilities for the various consolidated Blackstone Funds used to meet liquidity and investing needs. Certain 
borrowings under these facilities were used for bridge financing and general liquidity purposes. Other borrowings were used to finance the 
purchase of investments with the borrowing remaining in place until the disposition or refinancing event. Such borrowings have varying 
maturities and are rolled over until the disposition or a refinancing event. Because the timing of such events is unknown and may occur in 
the near term, these borrowings are considered short-term in nature. Borrowings bear interest at spreads to market rates. Borrowings were 
secured according to the terms of each facility and are generally secured by the investment purchased with the proceeds of the borrowing 
and/or the uncalled capital commitment of each respective fund. Certain facilities have commitment fees. When a fund borrows, the 
proceeds are available only for use by that fund and are not available for the benefit of other funds. Collateral within each fund is also 
available only against the borrowings by that fund and not against the borrowings of other funds. 

(h) Represents borrowings due to the holders of debt securities issued by CLO vehicles consolidated by Blackstone. These amounts are 
included within Loans Payable and Due to Affiliates within the Consolidated Statements of Financial Condition. 
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The carrying value and fair value of the Blackstone issued notes, included in Loans Payable within the Consolidated Statements of 
Financial Condition, were:  
   

Included within Loans Payable and Due to Affiliates within the Consolidated Statements of Financial Condition are amounts due to holders 
of debt securities issued by Blackstone’s consolidated CLO vehicles. Borrowings through the consolidated CLO vehicles consisted of the 
following:  
   

Senior Secured Notes and Subordinated Notes comprise the following amounts:  
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     December 31,   
     2013      2012   

     
Carrying  

Value      
Fair  

Value (a)      
Carrying  

Value      
Fair  

Value (a)   
Blackstone Issued 6.625%, $600 Million Par, Notes  

Due 8/15/2019 (b)     $ 632,823       $ 684,860       $ 640,220       $ 682,344    
Blackstone Issued 5.875%, $400 Million Par, Notes  

Due 3/15/2021     $ 398,543       $ 447,120       $ 398,386       $ 456,200    
Blackstone Issued 4.750%, $400 Million Par, Notes  

Due 2/15/2023     $ 393,202       $ 415,760       $ 392,629       $ 426,160    
Blackstone Issued 6.250%, $250 Million Par, Notes  

Due 8/15/2042     $ 239,738       $ 278,550       $ 239,619       $ 275,275    
  
(a) Fair value is determined by broker quote and these notes would be classified as Level II within the fair value hierarchy. 
(b) The carrying and fair values are determined using the original $600 million par amount less $15 million attributable to these notes which 

were acquired but not retired by Blackstone during 2012. 

     December 31,   
     2013      2012   

     
Borrowing  

Outstanding      

Weighted 
 

Average  
Interest  

Rate     

Weighted  
Average  

Remaining 
Maturity in 

 
Years      

Borrowing  
Outstanding      

Weighted 
 

Average  
Interest  

Rate     

Weighted  
Average  

Remaining 
Maturity in 

 
Years   

Senior Secured Notes     $ 8,605,553         1.09 %      4.1       $ 11,518,111         1.34 %      4.6    
Subordinated Notes       1,221,068         (a )      N/A         1,449,191         (a )      2.6    

                                

   $ 9,826,621            $ 12,967,302         
         

  

              

  

     

  
(a) The Subordinated Notes do not have contractual interest rates but instead receive distributions from the excess cash flows of the CLO 

vehicles. 

     December 31,   
     2013      2012   

     

Fair Value   

   
Amounts Due to Non-  
Consolidated Affiliates      

Fair Value   

   
Amounts Due to Non-  
Consolidated Affiliates   

        
Borrowing  

Outstanding      Fair Value         
Borrowing  

Outstanding      Fair Value   
Senior Secured Notes     $ 8,302,572       $ 14,500       $ 13,732       $ 10,695,136       $ 22,000       $ 18,229    
Subordinated Notes     $ 610,435       $ 224,444       $ 110,197       $ 846,471       $ 258,156       $ 172,899    
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The Loans Payable of the consolidated CLO vehicles are collateralized by assets held by each respective CLO vehicle and assets of one 
vehicle may not be used to satisfy the liabilities of another. As of December 31, 2013 and 2012, the fair value of the consolidated CLO assets 
was $9.5 billion and $12.5 billion, respectively. This collateral consisted of Cash, Corporate Loans, Corporate Bonds and other securities.  

As part of Blackstone’s borrowing arrangements, the Partnership is subject to certain financial and operating covenants. The Partnership 
was in compliance with all of its loan covenants as of December 31, 2013.  

Scheduled principal payments for borrowings at December 31, 2013 are as follows:  
   

14.    INCOME TAXES  

The Provision for Income Taxes consists of the following:  
   

The following table summarizes Blackstone’s tax position:  
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Operating  

Borrowings      

Blackstone Fund 
 

Facilities / CLO 
Vehicles      Total Borrowings   

2014     $ —         $ 8,066       $ 8,066    
2015       —           5,009         5,009    
2018 and Thereafter       1,635,000         9,826,621         11,461,621    

                                 

Total     $ 1,635,000       $ 9,839,696       $ 11,474,696    
         

  

         

  

         

  

     Year Ended December 31,   
     2013     2012     2011   

Current         

Federal Income Tax     $ 19,237      $ 5,928      $ 4,509    
Foreign Income Tax       13,302        16,921        22,741    
State and Local Income Tax       33,273        36,022        8,997    

                               

     65,812        58,871        36,247    
                               

Deferred         

Federal Income Tax       157,962        100,875        226,153    
Foreign Income Tax       (638 )      (691 )      403    
State and Local Income Tax       32,506        25,968        82,908    

                               

     189,830        126,152        309,464    
         

  
        

  
        

  

Provision for Taxes     $ 255,642      $ 185,023      $ 345,711    
         

  

        

  

        

  

     Year Ended December 31,   
     2013     2012     2011   
Income Before Provision for Taxes     $ 3,148,561      $ 1,014,905      $ 77,258    
Total Provision for Taxes     $ 255,642      $ 185,023      $ 345,711    
Effective Income Tax Rate       8.1 %      18.2 %      447.5 %  
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The following table reconciles the Provision for Taxes to the U.S. federal statutory tax rate:  
   

In 2013, a subsidiary of the Partnership received Letter Rulings allowing the application of New York State and New York City laws that 
prescribe the sourcing of income of a registered securities or commodities broker resulting in a reduction to the rate of tax for 2013 and the rate 
of tax that Blackstone will pay in the future. In 2011, application of the New York State and New York City tax laws that source various types of 
receipts from services performed by registered brokers and dealers of securities and commodities for purposes of apportioning income resulted in 
a reduction to Blackstone’s rate of tax for that year and to the rate of tax that Blackstone will pay in subsequent years. The reduction in the rate 
of tax resulted in a reduction in the 2013 and 2011 current tax provision and an increase in the 2013 and 2011 deferred tax provision with a 
corresponding reduction to the net Deferred Tax Assets of $22.7 million and $233.7 million, respectively, with the net result an increase to the 
effective income tax rate as reflected in the table above.  
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     Year Ended December 31,   
       2013         2012         2011     
Statutory U.S. Federal Income Tax Rate       35.0 %      35.0 %      35.0 %  
Income Passed Through to Common Unitholders and Non-Controlling Interest  

Holders (a)       -28.7 %      -23.6 %      76.9 %  
Interest Expense       -0.9 %      -3.4 %      -47.0 %  
Foreign Income Taxes       -0.2 %      -3.2 %      10.5 %  
State and Local Income Taxes       1.7 %      3.0 %      38.7 %  
Equity-Based Compensation       1.6 %      9.3 %      132.4 %  
Change in Tax Rate       0.6 %      -0.1 %      202.9 %  
Net Unrecognized Tax Positions       -0.2 %      0.7 %      7.8 %  
Non Deductible Expenses       0.0 %      0.6 %      2.5 %  
Tax Deductible Compensation       -0.3 %      -0.4 %      -10.2 %  
Other       -0.5 %      0.3 %      -2.0 %  

         
  

        
  

        
  

Effective Income Tax Rate (b)       8.1 %      18.2 %      447.5 %  
         

  

        

  

        

  

  
(a) Includes income that is not taxable to the Partnership and its subsidiaries. Such income is directly taxable to the Partnership’s unitholders 

and the non-controlling interest holders. 
(b) The effective tax rate is calculated on Income (Loss) Before Provision for Taxes. 
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Deferred income taxes reflect the net tax effects of temporary differences that may exist between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for income tax purposes using enacted tax rates in effect for the year in which 
the differences are expected to reverse. A summary of the tax effects of the temporary differences is as follows:  
   

Future realization of tax benefits depends on the expectation of taxable income within a period of time that the tax benefits will reverse. 
The Partnership has recorded a significant deferred tax asset for the future amortization of tax basis intangibles acquired from the predecessor 
owners and current owners. The amortization period for these tax basis intangibles is 15 years; accordingly, the related deferred tax assets will 
reverse over the same period. The Partnership had a taxable loss of $56.8 million and $81.4 million for the years ended December 31, 2011 and 
2010, respectively, of which $8.8 million was carried back and utilized against prior year taxable income, $74.9 million was utilized against 
taxable income generated in the tax year ended December 31, 2012 and $54.6 million will be utilized against taxable income generated in the tax 
year ended December 31, 2013. The Partnership has considered the 15 year amortization period for the tax basis intangibles and the 20 year 
carryforward period for its taxable loss in evaluating whether it should establish a valuation allowance.  

The Partnership also considers projections of taxable income in evaluating its ability to utilize deferred tax assets. In projecting its taxable 
income, the Partnership begins with historic results and incorporates assumptions of the amount of future pretax operating income. The 
assumptions about future taxable income require significant judgment and are consistent with the plans and estimates that the Partnership uses to 
manage its business. At this time, the Partnership’s projections of future taxable income that include the effects of originating and reversing 
temporary differences, including those for the tax basis intangibles, indicate that it is more likely than not that the benefits from the deferred tax 
asset will be realized. Therefore, the Partnership has determined that no valuation allowance is needed at December 31, 2013.  

Currently, the Partnership does not believe it meets the indefinite reversal criteria that would cause the Partnership to not recognize a 
deferred tax liability with respect to its foreign subsidiaries. Where applicable, Blackstone will record a deferred tax liability for any outside 
basis difference of an investment in a foreign subsidiary.  

Blackstone files its tax returns as prescribed by the tax laws of the jurisdictions in which it operates. In the normal course of business, 
Blackstone is subject to examination by federal and certain state, local and foreign tax  
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     December 31,   
     2013     2012   
Deferred Tax Assets       

Fund Management Fees     $ 8,728      $ 16,719    
Equity-Based Compensation       54,810        45,329    
Unrealized Gains from Investments       (117,685 )      (58,499 )  
Depreciation and Amortization       1,285,042        1,257,145    
Net Operating Loss Carry Forward       12        18,780    
Other       (21,700 )      6,137    

                     

Total Deferred Tax Assets     $ 1,209,207      $ 1,285,611    
         

  

        

  

Deferred Tax Liabilities       

Depreciation and Amortization     $ 10      $ 143    
                     

Total Deferred Tax Liabilities     $ 10      $ 143    
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regulators. As of December 31, 2013, Blackstone’s U.S. federal income tax returns for the years 2010 through 2012 are open under the normal 
three-year statute of limitations and therefore subject to examination. The Internal Revenue Service is examining certain corporate subsidiaries’ 
2007 through 2011 U.S. federal income tax returns. State and local tax returns are generally subject to audit from 2009 through 2012. Currently, 
the State of New York is examining the tax returns filed by Blackstone and certain of its subsidiaries for the years 2010 through 2011 and the 
City of New York is examining certain other subsidiaries’ tax returns for the years 2007 through 2009. The Income Tax Department of the 
Government of India is examining the tax returns of the Indian subsidiaries for the years 2008 and 2009. Blackstone believes that during 2014 
certain tax audits have a reasonable possibility of being completed and does not expect the results of these audits to have a material impact on the 
consolidated financial statements.  

Blackstone’s unrecognized tax benefits, excluding related interest and penalties, were:  
   

If the above tax benefits were recognized, $18.9 million and $26.8 million for the years ended December 31, 2013 and 2012, respectively 
would reduce the annual effective rate. Blackstone does not believe that it will have a material increase or decrease in its unrecognized tax 
benefits during the coming year.  

The unrecognized tax benefits are recorded in Accounts Payable, Accrued Expense and Other Liabilities in the Consolidated Statements of 
Financial Condition.  

Blackstone recognizes interest and penalties accrued related to unrecognized tax positions in General, Administrative and Other Expense. 
During the year ended December 31, 2013, $1.0 million of interest expense and no penalties were accrued. During the year ended December 31, 
2012, $5.8 million of interest expense and $0.5 million of penalties were accrued. During the year ended December 31, 2011, $1.5 million of 
interest expense and no penalties were accrued.  

On September 13, 2013, the U.S. Treasury Department and the IRS issued final regulations that address costs incurred in acquiring, 
producing, or improving tangible property (“the tangible property regulations”). The tangible property regulations are generally effective for tax 
years beginning on or after January 1, 2014, and may be adopted in earlier years. Management does not anticipate the impact of these changes to 
be material to the Partnership’s consolidated financial condition or results of operations.  
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     December 31,   
     2013     2012   

Unrecognized Tax Benefits—January 1     $ 30,742      $ 12,234    
Additions based on Tax Positions Related to Current Year       6,517        6,117    
Additions for Tax Positions of Prior Years       3,435        16,733    
Reductions for Tax Positions of Prior Years       (17,686 )      (3,215 )  
Settlements       (3,538 )      (1,596 )  
Exchange Rate Fluctuations       (608 )      469    

                     

Unrecognized Tax Benefits—December 31     $ 18,862      $ 30,742    
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15.    NET INCOME (LOSS) PER COMMON UNIT  

Basic and diluted net income (loss) per common unit for the years ended December 31, 2013, 2012 and 2011 was calculated as follows:  
   

The following table summarizes the anti-dilutive securities for the periods indicated:  
   

Unit Repurchase Program  

In January 2008, Blackstone announced that the Board of Directors of its general partner, Blackstone Group Management L.L.C., had 
authorized the repurchase by Blackstone of up to $500 million of Blackstone common units and Blackstone Holdings Partnership Units. Under 
this unit repurchase program, units may be repurchased from time to time in open market transactions, in privately negotiated transactions or 
otherwise. The timing and the actual number of Blackstone common units and Blackstone Holdings Partnership Units repurchased will depend 
on a variety of factors, including legal requirements, price and economic and market conditions. This unit repurchase program may be suspended 
or discontinued at any time and does not have a specified expiration date.  

During the years ended December 31, 2013 and 2012, no units were repurchased. As of December 31, 2013, the amount remaining 
available for repurchases under this program was $335.8 million.  

During the year ended December 31, 2011, Blackstone repurchased 116,270 vested Blackstone Holdings Partnership Units as part of the 
unit repurchase program for a total fair value of $2.1 million.  
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    Year Ended December 31,   
    2013     2012     2011   

Net Income (Loss) Attributable to The Blackstone Group L.P.    $ 1,171,202      $ 218,598      $ (168,303 )  
        

  

        

  

        

  

Basic Net Income (Loss) Per Common Unit        

Weighted-Average Common Units Outstanding      587,018,828        533,703,606        475,582,718    
        

  

        

  

        

  

Basic Net Income (Loss) Per Common Unit    $ 2.00      $ 0.41      $ (0.35 )  
        

  

        

  

        

  

Diluted Net Income (Loss) Per Common Unit        

Weighted-Average Common Units Outstanding      587,018,828        533,703,606        475,582,718    
Weighted-Average Unvested Deferred Restricted Common 

Units      3,527,812        4,965,464        —      
        

  
        

  
        

  

Weighted-Average Diluted Common Units Outstanding      590,546,640        538,669,070        475,582,718    
        

  

        

  

        

  

Diluted Net Income (Loss) Per Common Unit    $ 1.98      $ 0.41      $ (0.35 )  
        

  

        

  

        

  

    Year Ended December 31,   
    2013     2012      2011   
Weighted-Average Unvested Deferred Restricted Common Units      —          —           22,529,309    
Weighted-Average Blackstone Holdings Partnership Units      553,579,525        590,446,577         628,115,753    
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16.    EQUITY-BASED COMPENSATION  

The Partnership has granted equity-based compensation awards to Blackstone’s senior managing directors, non-partner professionals, non-
professionals and selected external advisers under the Partnership’s 2007 Equity Incentive Plan (the “Equity Plan”), the majority of which to date 
were granted in connection with Blackstone’s initial public offering (“IPO”). The Equity Plan allows for the granting of options, unit 
appreciation rights or other unit-based awards (units, restricted units, restricted common units, deferred restricted common units, phantom 
restricted common units or other unit-based awards based in whole or in part on the fair value of the Blackstone common units or Blackstone 
Holdings Partnership Units) which may contain certain service or performance requirements. As of January 1, 2013, the Partnership had the 
ability to grant 163,217,431 units under the Equity Plan.  

For the years ended December 31, 2013, 2012 and 2011 the Partnership recorded compensation expense of $855.1 million, $949.6 million, 
and $1.4 billion, respectively, in relation to its equity-based awards with corresponding tax benefits of $33.3 million, $25.0 million, and 
$22.4 million, respectively.  

As of December 31, 2013, there was $1.3 billion of estimated unrecognized compensation expense related to unvested awards. This cost is 
expected to be recognized over a weighted-average period of 1.9 years.  

Total vested and unvested outstanding units, including Blackstone common units, Blackstone Holdings Partnership Units and deferred 
restricted common units, were 1,153,844,153 as of December 31, 2013. Total outstanding unvested phantom units were 147,169 as of 
December 31, 2013.  

A summary of the status of the Partnership’s unvested equity-based awards as of December 31, 2013 and of changes during the period 
January 1, 2013 through December 31, 2013 is presented below:  
   

   
203  

     Blackstone Holdings      The Blackstone Group L.P.   
     

Partnership  
Units   

  
Weighted- 
Average  

Grant Date 
 

Fair Value   

   Equity Settled Awards      Cash Settled Awards   

Unvested Units         

Deferred  
Restricted  
Common  
Units and  
Options     

Weighted- 
Average  

Grant Date 
 

Fair Value      
Phantom  

Units     

Weighted- 
Average  

Grant Date 
 

Fair Value   
Balance, December 31, 2012       66,591,089      $ 28.19         20,199,382      $ 15.76         221,356      $ 14.89    
Granted       4,645,938        20.65         7,245,002        22.56         7,687        22.85    
Vested       (21,385,204 )      29.91         (6,458,664 )      23.77         (78,318 )      20.82    
Forfeited       (1,794,007 )      29.69         (981,581 )      17.27         (3,556 )      23.70    

                                       

Balance, December 31, 2013       48,057,816      $ 26.64         20,004,139      $ 15.57         147,169      $ 12.00    
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Units Expected to Vest  

The following unvested units, after expected forfeitures, as of December 31, 2013, are expected to vest:  
   

Deferred Restricted Common Units and Phantom Units  

The Partnership has granted deferred restricted common units to certain senior and non-senior managing director professionals, analysts 
and senior finance and administrative personnel and selected external advisers and phantom units (cash settled equity-based awards) to other 
senior and non-senior managing director employees. Holders of deferred restricted common units and phantom units are not entitled to any 
voting rights. Only phantom units are to be settled in cash.  

The fair values of deferred restricted common units have been derived based on the closing price of Blackstone’s common units on the date 
of the grant, multiplied by the number of unvested awards and expensed over the assumed service period, which ranges from 1 to 8 years. 
Additionally, the calculation of the compensation expense assumes forfeiture rates based upon historical turnover rates, ranging from 1% to 
12.5% annually by employee class, and a per unit discount, ranging from $0.01 to $10.33 as a majority of these unvested awards do not contain 
distribution participation rights. In most cases, the Partnership will not make any distributions with respect to unvested deferred restricted 
common units. However, there are certain grantees who receive distributions on both vested and unvested deferred restricted common units.  

The phantom units vest over the assumed service period, which ranges from 2 to 4 years. On each such vesting date, Blackstone delivered 
or will deliver cash to the holder in an amount equal to the number of phantom units held multiplied by the then fair market value of the 
Blackstone common units on such date. Additionally, the calculation of the compensation expense assumes forfeiture rates based upon historical 
turnover rates, ranging from 4.2% to 12.5% annually by employee class. Blackstone is accounting for these cash settled awards as a liability.  

Blackstone paid $0.6 million, $0.4 million and $0.4 million to non-senior managing director employees in settlement of phantom units for 
the years ended December 31, 2013, 2012 and 2011, respectively.  

Blackstone Holdings Partnership Units  

At the time of the Reorganization, Blackstone’s predecessor owners and selected advisers received 827,516,625 Blackstone Holdings 
Partnership Units, of which 387,805,088 were vested and 439,711,537 were to vest over a period of up to 8 years from the IPO date. Subsequent 
to the Reorganization, the Partnership has granted Blackstone Holdings Partnership Units to newly hired senior managing directors. The 
Partnership has  
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     Units      

Weighted-Average 
 

Service Period  
in Years   

Blackstone Holdings Partnership Units       44,277,748         1.90    
Deferred Restricted Blackstone Common Units and Options       16,515,381         2.30    

                      

Total Equity-Based Awards       60,793,129         2.00    
         

  

         

  

Phantom Units       146,520         0.03    
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accounted for the unvested Blackstone Holdings Partnership Units as compensation expense over the vesting period. The fair values have been 
derived based on the closing price of Blackstone’s common units on the date of the grant, or $31 (based on the initial public offering price per 
Blackstone common unit) for those units issued at the time of the Reorganization, multiplied by the number of unvested awards and expensed 
over the assumed service period which ranges from 1 to 9 years. Additionally, the calculation of the compensation expense assumes a forfeiture 
rate of up to 12.5%, based on historical experience.  

In November 2009, the Partnership modified equity awards issued in connection with a deferred compensation plan to, among other things: 
(a) provide that deferred compensation payments to participating employees and senior managing directors generally would be satisfied by 
delivery of Blackstone common units instead of delivery of Partnership Units, (b) delay the delivery of common units (following the applicable 
vesting dates) until anticipated trading window periods, to better facilitate participants’ liquidity to meet tax obligations, and (c) ensure 
compliance with deferred compensation taxation rules. As the fair value of Partnership Units on grant date is based on the closing price of 
Blackstone common units, there was no change in the fair value of these awards as a result of the modification. As a result, there was no 
additional impact to compensation expense.  

Equity-Based Awards with Performance Conditions  

The Partnership has also granted certain equity-based awards with performance requirements. These awards are based on the performance 
of certain businesses over a three to five year period beginning January 2012, relative to a predetermined threshold. Blackstone has determined 
that it is probable that the relevant performance thresholds will be exceeded in future periods and, therefore, has recorded compensation expense 
since the beginning of the performance period of $61.8 million.  

17.    RELATED PARTY TRANSACTIONS  

Affiliate Receivables and Payables  

Due from Affiliates and Due to Affiliates consisted of the following:  
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     December 31,   
     2013      2012   

Due from Affiliates        
Accrual for Potential Clawback of Previously Distributed Carried Interest     $ 1,561       $ 165,322    
Primarily Interest Bearing Advances Made on Behalf of Certain Non-Controlling Interest 

Holders and Blackstone Employees for Investments in Blackstone Funds       151,493         155,302    
Amounts Due from Portfolio Companies and Funds       307,926         259,196    
Investments Redeemed in Non-Consolidated Funds of Hedge Funds       259,787         39,507    
Management and Performance Fees Due from Non-Consolidated Funds       325,389         343,846    
Payments Made on Behalf of Non-Consolidated Entities       133,790         150,317    
Advances Made to Certain Non-Controlling Interest Holders and Blackstone Employees       12,098         6,577    

                      

   $ 1,192,044       $ 1,120,067    
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Interests of the Founder, Senior Managing Directors, Employees and Other Related Parties  

The founder, senior managing directors, employees and certain other related parties invest on a discretionary basis in the consolidated 
Blackstone Funds both directly and through consolidated entities. These investments generally are subject to preferential management fee and 
performance fee arrangements. As of December 31, 2013 and 2012, such investments aggregated $1.0 billion and $939.4 million, respectively. 
Their share of the Net Income Attributable to Redeemable Non-Controlling and Non-Controlling Interests in Consolidated Entities aggregated 
$224.7 million, $114.1 million and $109.4 million for the years ended December 31, 2013, 2012 and 2011, respectively.  

Revenues Earned from Affiliates  

Management and Advisory Fees, Net earned from affiliates totaled $253.9 million, $254.7 million and $317.7 million for the years ended 
December 31, 2013, 2012 and 2011, respectively. Fees relate primarily to transaction and monitoring fees which are made in the ordinary course 
of business and under terms that would have been obtained from unaffiliated third parties.  

Loans to Affiliates  

Loans to affiliates consist of interest-bearing advances to certain Blackstone individuals to finance their investments in certain Blackstone 
Funds. These loans earn interest at Blackstone’s cost of borrowing and such interest totaled $3.4 million, $4.4 million and $3.7 million for the 
years ended December 31, 2013, 2012 and 2011, respectively.  

Contingent Repayment Guarantee  

Blackstone and its personnel who have received Carried Interest distributions have guaranteed payment on a several basis (subject to a cap) 
to the Carry Funds of any clawback obligation with respect to the excess Carried Interest allocated to the general partners of such funds and 
indirectly received thereby to the extent that either Blackstone or its personnel fails to fulfill its clawback obligation, if any. The Accrual for 
Potential Repayment of  
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     December 31,   
     2013      2012   

Due to Affiliates        

Due to Certain Non-Controlling Interest Holders in Connection with the Tax Receivable 
Agreements     $ 1,235,168       $ 1,218,488    

Accrual for Potential Repayment of Previously Received Performance Fees       4,270         267,116    
Due to Note Holders of Consolidated CLO Vehicles       123,929         191,128    
Due to Certain Non-Controlling Interest Holders       —           201,286    
Distributions Received on Behalf of Certain Non-Controlling Interest Holders and 

Blackstone Employees       11,293         12,506    
Payable to Affiliates for Consolidated Funds       29,803         81,589    
Distributions Received on Behalf of Blackstone Entities       22,815         20,295    
Payments Made by Non-Consolidated Entities       9,581         10,236    

                      

   $ 1,436,859       $ 2,002,644    
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Previously Received Performance Fees represents amounts previously paid to Blackstone Holdings and non-controlling interest holders that 
would need to be repaid to the Blackstone Funds if the Carry Funds were to be liquidated based on the fair value of their underlying investments 
as of December 31, 2013. See Note 18. “Commitments and Contingencies—Contingencies—Contingent Obligations (Clawback)”.  

Aircraft and Other Services  

In the normal course of business, Blackstone personnel have made use of aircraft owned as personal assets by Stephen A. Schwarzman and 
an aircraft owned jointly as a personal asset by Hamilton E. James, Blackstone’s President and Chief Operating Officer, and Jonathan D. Gray, 
Blackstone’s Global Head of Real Estate and a Director of Blackstone (each such aircraft, “Personal Aircraft”). Mr. Schwarzman paid for his 
purchases of his Personal Aircraft himself and bears all operating, personnel and maintenance costs associated with their operation. Each of Mr. 
James and Mr. Gray paid for his respective interest in their jointly owned Personal Aircraft himself and bears all operating, personnel and 
maintenance costs associated with its operation. Payment by Blackstone for the use of the Personal Aircraft by Blackstone employees is made at 
market rates.  

In addition, on occasion, Mr. Schwarzman and his family have made use of an aircraft in which Blackstone owns a fractional interest, as 
well as other assets of Blackstone. Mr. Schwarzman is charged for his and his family’s personal use of Blackstone assets based on market rates 
and usage. Personal use of Blackstone resources is also reimbursed to Blackstone at market rates.  

The transactions described herein are not material to the Consolidated Financial Statements.  

Tax Receivable Agreements  

Blackstone used a portion of the proceeds from the IPO and the sale of non-voting common units to Beijing Wonderful Investments to 
purchase interests in the predecessor businesses from the predecessor owners. In addition, holders of Blackstone Holdings Partnership Units may 
exchange their Blackstone Holdings Partnership Units for Blackstone common units on a one-for-one basis. The purchase and subsequent 
exchanges are expected to result in increases in the tax basis of the tangible and intangible assets of Blackstone Holdings and therefore reduce 
the amount of tax that Blackstone’s wholly owned subsidiaries would otherwise be required to pay in the future.  

One of the subsidiaries of the Partnership which is a corporate taxpayer has entered into tax receivable agreements with each of the 
predecessor owners and additional tax receivable agreements have been executed, and will continue to be executed, with newly-admitted senior 
managing directors and others who acquire Blackstone Holdings Partnership Units. The agreements provide for the payment by the corporate 
taxpayer to such owners of 85% of the amount of cash savings, if any, in U.S. federal, state and local income tax that the corporate taxpayers 
actually realize as a result of the aforementioned increases in tax basis and of certain other tax benefits related to entering into these tax 
receivable agreements. For purposes of the tax receivable agreements, cash savings in income tax will be computed by comparing the actual 
income tax liability of the corporate taxpayers to the amount of such taxes that the corporate taxpayers would have been required to pay had 
there been no increase to the tax basis of the tangible and intangible assets of Blackstone Holdings as a result of the exchanges and had the 
corporate taxpayers not entered into the tax receivable agreements.  

During the fourth quarter of 2013 and 2011, the effective tax rate of the corporate taxpayers was reduced due to the adoption of New York 
State and New York City tax laws for sourcing of revenue for apportionment purposes. This resulted in a reduction of $20.5 million and 
$197.8 million, respectively, due to pre-IPO owners and the others mentioned above. Assuming no future material changes in the relevant tax 
law and that the corporate taxpayers earn sufficient taxable income to realize the full tax benefit of the increased amortization of the assets, the 
expected future payments under the tax receivable agreements (which are taxable to the recipients)  
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will aggregate $1.2 billion over the next 15 years. The after-tax net present value of these estimated payments totals $407.4 million assuming a 
15% discount rate and using Blackstone’s most recent projections relating to the estimated timing of the benefit to be received. Future payments 
under the tax receivable agreements in respect of subsequent exchanges would be in addition to these amounts. The payments under the tax 
receivable agreements are not conditioned upon continued ownership of Blackstone equity interests by the pre-IPO owners and the others 
mentioned above. Subsequent to December 31, 2013, payments totaling $80.6 million were made to certain pre-IPO owners in accordance with 
the tax receivable agreements and related tax benefits the Partnership received for the 2012 taxable year.  

Amounts related to the deferred tax asset resulting from the increase in tax basis from the exchange of Blackstone Holdings Partnership 
Units to Blackstone common units, the resulting remeasurement of net deferred tax assets at the Blackstone ownership percentage at the balance 
sheet date, the due to affiliates for the future payments resulting from the tax receivable agreements and resulting adjustment to partners’ capital 
are included as Acquisition of Ownership Interests from Non-Controlling Interest Holders in the Supplemental Disclosure of Non-Cash 
Investing and Financing Activities in the Consolidated Statements of Cash Flows.  

Other  

Blackstone does business with and on behalf of some of its Portfolio Companies; all such arrangements are on a negotiated basis.  

18.    COMMITMENTS AND CONTINGENCIES  

Commitments  

Operating Leases  

The Partnership leases office space under non-cancelable lease and sublease agreements, which expire on various dates through 2032. 
Occupancy lease agreements, in addition to base rentals, generally are subject to escalation provisions based on certain costs incurred by the 
landlord, and are recognized on a straight-line basis over the term of the lease agreement. Rent expense includes base contractual rent and 
variable costs such as building expenses, utilities, taxes and insurance. Rent expense for the years ended December 31, 2013, 2012 and 2011, 
was $78.6 million, $74.8 million and $72.7 million, respectively. At December 31, 2013 and 2012, the Partnership maintained irrevocable 
standby letters of credit and cash deposits as security for the leases of $9.0 million and $9.4 million, respectively. As of December 31, 2013, the 
aggregate minimum future payments, net of sublease income, required on the operating leases are as follows:  
   

Investment Commitments  

Blackstone had $1.5 billion of investment commitments as of December 31, 2013 representing general partner capital funding 
commitments to the Blackstone Funds, limited partner capital funding to other funds and  
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2014     $ 71,286    
2015       67,388    
2016       61,299    
2017       56,379    
2018       54,279    
Thereafter       189,150    

           

Total     $ 499,781    
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Blackstone principal investment commitments. The consolidated Blackstone Funds had signed investment commitments of $54.6 million as of 
December 31, 2013 which includes $25.2 million of signed investment commitments for portfolio company acquisitions in the process of 
closing.  

Contingencies  

Guarantees  

Certain of Blackstone’s consolidated real estate funds guarantee payments to third parties in connection with the on-going business 
activities and/or acquisitions of their Portfolio Companies. There is no direct recourse to the Partnership to fulfill such obligations. To the extent 
that underlying funds are required to fulfill guarantee obligations, the Partnership’s invested capital in such funds is at risk. Total investments at 
risk in respect of guarantees extended by consolidated real estate funds was $4.9 million as of December 31, 2013.  

On March 28, 2012, the Blackstone Holdings Partnerships entered into a guaranty agreement with a lending institution in which the 
Holdings Partnerships guarantee certain loans held by employees for investment in Blackstone funds. The amount guaranteed as of 
December 31, 2013 was $60.3 million.  

Litigation  

From time to time, Blackstone is named as a defendant in legal actions relating to transactions conducted in the ordinary course of 
business. Although there can be no assurance of the outcome of such legal actions, in the opinion of management, Blackstone does not have a 
potential liability related to any current legal proceeding or claim that would individually or in the aggregate materially affect its results of 
operations, financial position or cash flows.  

Contingent Obligations (Clawback)  

Carried Interest is subject to clawback to the extent that the Carried Interest received to date with respect to a fund exceeds the amount due 
to Blackstone based on cumulative results of that fund. The actual clawback liability, however, generally does not become realized until the end 
of a fund’s life except for certain Blackstone real estate funds, multi-asset class investment funds and credit-focused funds, which may have an 
interim clawback liability. The lives of the carry funds with a potential clawback obligation, including available contemplated extensions, are 
currently anticipated to expire at various points through 2018. Further extensions of such terms may be implemented under given circumstances.  

For financial reporting purposes, the general partners have recorded a liability for potential clawback obligations to the limited partners of 
some of the carry funds due to changes in the unrealized value of a fund’s remaining investments and where the fund’s general partner has 
previously received Carried Interest distributions with respect to such fund’s realized investments.  

During the year ended December 31, 2013, the Blackstone general partners paid a cash clawback obligation of $89.7 million relating to 
Blackstone Communications Partners (“BCOM”) of which $70.6 million was paid by Blackstone Holdings and $19.1 million by current and 
former Blackstone personnel.  
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The following table presents the clawback obligations by segment:  
   

A portion of the Carried Interest paid to current and former Blackstone personnel is held in segregated accounts in the event of a cash 
clawback obligation. These segregated accounts are not included in the Consolidated Financial Statements of the Partnership, except to the 
extent a portion of the assets held in the segregated accounts may be allocated to a consolidated Blackstone fund of hedge funds. At 
December 31, 2013, $420.9 million was held in segregated accounts for the purpose of meeting any clawback obligations of current and former 
personnel if such payments are required.  

19.    EMPLOYEE BENEFIT PLANS  

The Partnership provides a 401(k) plan (the “Plan”) for eligible employees in the United States. For certain administrative employees who 
are eligible for participation in the Plan, the Partnership makes a non-elective contribution of 2% of such employee’s annual compensation up to 
a maximum of one thousand six hundred dollars regardless of whether the employee makes any elective contributions to the Plan. In addition, 
the Partnership will also contribute 50% of certain eligible employee’s contribution to the Plan with a maximum matching contribution of one 
thousand six hundred dollars. For the years ended December 31, 2013, 2012 and 2011, the Partnership incurred expenses of $1.7 million, 
$1.5 million and $1.4 million in connection with such Plan.  

The Partnership provides a defined contribution plan for eligible employees in the United Kingdom (“U.K. Plan”). All United Kingdom 
employees are eligible to contribute to the U.K. Plan after three months of qualifying service. The Partnership contributes a percentage of an 
employee’s annual salary, subject to United Kingdom statutory restrictions, on a monthly basis for administrative employees of the Partnership 
based upon the age of the employee. For the years ended December 31, 2013, 2012 and 2011, the Partnership incurred expenses of $0.4 million, 
$0.4 million and $0.3 million, respectively, in connection with the U.K. Plan.  

20.    REGULATED ENTITIES  

The Partnership has certain entities that are registered broker-dealers that are subject to the minimum net capital requirements of the United 
States Securities and Exchange Commission (“SEC”). These entities have continuously operated in excess of these requirements. The 
Partnership also has two entities based in London which are subject to the capital requirements of the U.K. Financial Conduct Authority. These 
entities have continuously operated in excess of their regulatory capital requirements.  

Certain other U.S. and non-U.S. entities are subject to various investment adviser, commodity pool operator and trader regulations. This 
includes a number of U.S. entities that are registered as investment advisers with the SEC.  
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     December 31,   
     2013      2012   

Segment    

Blackstone 
 

Holdings     

Current  
and  

Former  
Personnel      Total      

Blackstone 
Holdings      

Current  
and  

Former  
Personnel      Total   

Private Equity     $ (5 )    $ 151       $ 146       $ 69,302       $ 133,852       $ 203,154    
Real Estate       1,501        518         2,019         32,152         31,223         63,375    
Credit       1,213        892         2,105         340         247         587    

                                                                 

Total     $ 2,709      $ 1,561       $ 4,270       $ 101,794       $ 165,322       $ 267,116    
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The regulatory capital requirements referred to above may restrict the Partnership’s ability to withdraw capital from its entities. At 
December 31, 2013, $24.3 million of net assets of consolidated entities may be restricted as to the payment of cash dividends and advances to the 
Partnership.  

21.    SEGMENT REPORTING  

Blackstone transacts its primary business in the United States and substantially all of its revenues are generated domestically.  

Blackstone conducts its alternative asset management and financial advisory businesses through five segments:  
   

   

   

   

   

These business segments are differentiated by their various sources of income. The Private Equity, Real Estate, Hedge Fund Solutions and 
Credit segments primarily earn their income from management fees and investment returns on assets under management, while the Financial 
Advisory segment primarily earns its income from fees related to investment banking services and advice and fund placement services.  

Blackstone uses Economic Income (“EI”) as a key measure of value creation, a benchmark of its performance and in making resource 
deployment and compensation decisions across its five segments. EI represents segment net income before taxes excluding transaction-related 
charges. Transaction-related charges arise from Blackstone’s IPO and long-term retention programs outside of annual deferred compensation and 
other corporate actions, including acquisitions. Transaction-related charges include equity-based compensation charges, the amortization of 
intangible assets and contingent consideration associated with acquisitions. EI presents revenues and expenses on a basis that deconsolidates the 
investment funds Blackstone manages. Economic Net Income (“ENI”) represents EI adjusted to include current period taxes. Taxes represent the 
current tax provision (benefit) calculated on Income (Loss) Before Provision for Taxes.  

Management makes operating decisions and assesses the performance of each of Blackstone’s business segments based on financial and 
operating metrics and data that is presented without the consolidation of any of the Blackstone Funds that are consolidated into the Consolidated 
Financial Statements. Consequently, all segment data excludes the assets, liabilities and operating results related to the Blackstone Funds.  
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•   Private Equity—Blackstone’s Private Equity segment comprises its management of private equity funds and certain multi-asset class 
investment funds.  

•   Real Estate—Blackstone’s Real Estate segment primarily comprises its management of global, European focused and Asian focused 
opportunistic real estate funds. In addition, the segment has debt investment funds and a publicly traded REIT targeting non-controlling 
real estate debt-related investment opportunities in the public and private markets, primarily in the United States and Europe.  

•   Hedge Fund Solutions—Blackstone’s Hedge Fund Solutions segment is comprised principally of Blackstone Alternative Asset 
Management (“BAAM ”), an institutional solutions provider utilizing hedge funds across a variety of strategies.  

•   Credit—Blackstone’s Credit segment, which principally includes GSO Capital Partners LP (“GSO”), manages credit-focused products 
within private debt and public market strategies. GSO’s products include senior credit-focused funds, distressed debt funds, mezzanine 
funds, general credit-focused funds, registered investment companies, separately managed accounts and CLO vehicles.  

•   Financial Advisory—Blackstone’s Financial Advisory segment comprises its financial and strategic advisory services, restructuring and 
reorganization advisory services, capital markets services and Park Hill Group, which provides fund placement services for alternative 
investment funds.  
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The following table presents the financial data for Blackstone’s five segments as of and for the years ended December 31, 2013, 2012 and 
2011:  
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     December 31, 2013 and the Year Then Ended   

     
Private  
Equity     Real Estate     

Hedge Fund  
Solutions     Credit     

Financial  
Advisory     

Total  
Segments   

Segment Revenues               

Management and Advisory Fees, Net               

Base Management Fees     $ 368,146      $ 565,182      $ 409,321      $ 398,158      $ —        $ 1,740,807    
Advisory Fees       —          —          —          —          410,514        410,514    
Transaction and Other Fees, Net       96,988        79,675        623        28,586        1,105        206,977    
Management Fee Offsets       (5,683 )      (22,821 )      (3,387 )      (40,329 )      —          (72,220 )  

                                                             

Total Management and Advisory Fees, Net       459,451        622,036        406,557        386,415        411,619        2,286,078    
                                                             

Performance Fees               

Realized               

Carried Interest       329,993        486,773        —          127,192        —          943,958    
Incentive Fees       —          45,862        207,735        220,736        —          474,333    

Unrealized               

Carried Interest       398,232        1,651,700        —          108,078        —          2,158,010    
Incentive Fees       —          (28,753 )      7,718        1,107        —          (19,928 )  

                                                             

Total Performance Fees       728,225        2,155,582        215,453        457,113        —          3,556,373    
                                                             

Investment Income (Loss)               

Realized       88,026        52,359        27,613        4,098        (1,625 )      170,471    
Unrealized       161,749        350,201        (9,306 )      13,951        739        517,334    

                                                             

Total Investment Income (Loss)       249,775        402,560        18,307        18,049        (886 )      687,805    
Interest and Dividend Revenue       15,602        21,563        7,605        18,146        8,020        70,936    
Other       4,259        3,384        688        527        1,450        10,308    

                                                             

Total Revenues       1,457,312        3,205,125        648,610        880,250        420,203        6,611,500    
                                                             

Expenses               

Compensation and Benefits               

Compensation       236,120        294,222        136,470        186,514        262,314        1,115,640    
Performance Fee Compensation               

Realized               

Carried Interest       38,953        148,837        —          69,411        —          257,201    
Incentive Fees       —          23,878        65,793        111,244        —          200,915    

Unrealized               

Carried Interest       342,733        566,837        —          57,147        —          966,717    
Incentive Fees       —          (15,015 )      2,856        508        —          (11,651 )  

                                                             

Total Compensation and Benefits       617,806        1,018,759        205,119        424,824        262,314        2,528,822    
Other Operating Expenses       124,137        116,391        66,966        96,940        82,205        486,639    

         
  

        
  

        
  

        
  

        
  

        
  

Total Expenses       741,943        1,135,150        272,085        521,764        344,519        3,015,461    
                                                             

Economic Income     $ 715,369      $ 2,069,975      $ 376,525      $ 358,486      $ 75,684      $ 3,596,039    
         

  

        

  

        

  

        

  

        

  

        

  

Segment Assets     $ 4,444,227      $ 7,496,591      $ 1,325,631      $ 2,381,603      $ 781,469      $ 16,429,521    
         

  

        

  

        

  

        

  

        

  

        

  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
   

   
213  

     December 31, 2012 and the Year Then Ended   

     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     
Financial  
Advisory     

Total  
Segments   

Segment Revenues               

Management and Advisory Fees, Net               
Base Management Fees     $ 348,594      $ 551,322      $ 346,210      $ 345,277      $ —        $ 1,591,403    
Advisory Fees       —          —          —          —          357,417        357,417    
Transaction and Other Fees, Net       100,080        85,681        188        40,875        295        227,119    
Management Fee Offsets       (5,926 )      (28,609 )      (1,414 )      (5,004 )      —          (40,953 )  

                                                             

Total Management and Advisory Fees, Net       442,748        608,394        344,984        381,148        357,712        2,134,986    
                                                             

Performance Fees               
Realized               

Carried Interest       109,797        165,114        —          52,511        —          327,422    
Incentive Fees       —          25,656        83,433        192,375        —          301,464    

Unrealized               
Carried Interest       148,381        683,764        —          162,045        —          994,190    
Incentive Fees       —          (119 )      9,042        (38,234 )      —          (29,311 )  

                                                             

Total Performance Fees       258,178        874,415        92,475        368,697        —          1,593,765    
                                                             

Investment Income               

Realized       25,823        45,302        7,270        15,611        1,392        95,398    
Unrealized       85,337        90,875        8,517        4,769        1,348        190,846    

                                                             

Total Investment Income       111,160        136,177        15,787        20,380        2,740        286,244    
Interest and Dividend Revenue       13,556        14,448        2,139        9,330        7,157        46,630    
Other       2,417        894        3,816        (1,174 )      (804 )      5,149    

                                                             

Total Revenues       828,059        1,634,328        459,201        778,381        366,805        4,066,774    
                                                             

Expenses               

Compensation and Benefits               
Compensation       222,709        271,122        119,731        182,077        235,137        1,030,776    
Performance Fee Compensation               

Realized               

Carried Interest       3,679        62,418        —          30,336        —          96,433    
Incentive Fees       —          13,060        23,080        103,902        —          140,042    

Unrealized               

Carried Interest       58,555        165,482        —          97,562        —          321,599    
Incentive Fees       —          (583 )      1,317        (45,262 )      —          (44,528 )  

                                                             

Total Compensation and Benefits       284,943        511,499        144,128        368,615        235,137        1,544,322    
Other Operating Expenses       130,845        123,714        57,809        84,488        84,589        481,445    

                                                             

Total Expenses       415,788        635,213        201,937        453,103        319,726        2,025,767    
                                                             

Economic Income     $ 412,271      $ 999,115      $ 257,264      $ 325,278      $ 47,079      $ 2,041,007    
         

  

        

  

        

  

        

  

        

  

        

  

Segment Assets     $ 4,625,310      $ 5,599,759      $ 876,881      $ 2,004,529      $ 749,000      $ 13,855,479    
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     December 31, 2011 and the Year Then Ended   

     
Private  
Equity     Real Estate     

Hedge  
Fund  

Solutions     Credit     
Financial  
Advisory     

Total  
Segments   

Segment Revenues               

Management and Advisory Fees, Net               
Base Management Fees     $ 331,997      $ 394,778      $ 315,863      $ 238,547      $ —        $ 1,281,185    
Advisory Fees       —          —          —          —          382,240        382,240    
Transaction and Other Fees, Net       133,004        109,510        2,798        1,880        321        247,513    
Management Fee Offsets       (27,073 )      (4,950 )      (980 )      (390 )      —          (33,393 )  

                                                             

Total Management and Advisory Fees, Net       437,928        499,338        317,681        240,037        382,561        1,877,545    
                                                             

Performance Fees               
Realized               

Carried Interest       37,393        22,844        —          78,670        —          138,907    
Incentive Fees       —          9,629        11,472        67,928        —          89,029    

Unrealized               
Carried Interest       33,490        913,418        —          24,610        —          971,518    
Incentive Fees       —          3,658        774        (29,360 )      —          (24,928 )  

                                                             

Total Performance Fees       70,883        949,549        12,246        141,848        —          1,174,526    
                                                             

Investment Income (Loss)               

Realized       44,988        27,972        17,722        11,299        594        102,575    
Unrealized       9,476        92,648        (19,031 )      (708 )      304        82,689    

                                                             

Total Investment Income (Loss)       54,464        120,620        (1,309 )      10,591        898        185,264    
Interest and Dividend Revenue       13,749        12,902        2,025        3,369        6,799        38,844    
Other       1,810        (1,061 )      7,902        (853 )      (383 )      7,415    

                                                             

Total Revenues       578,834        1,581,348        338,545        394,992        389,875        3,283,594    
                                                             

Expenses               

Compensation and Benefits               
Compensation       217,556        236,771        128,959        128,588        248,695        960,569    
Performance Fee Compensation               

Realized               

Carried Interest       1,465        10,103        —          32,047        —          43,615    
Incentive Fees       —          4,564        3,498        47,850        —          55,912    

Unrealized               

Carried Interest       (2,229 )      221,140        —          19,033        —          237,944    
Incentive Fees       —          3,106        234        (24,099 )      —          (20,759 )  

                                                             

Total Compensation and Benefits       216,792        475,684        132,691        203,419        248,695        1,277,281    
Other Operating Expenses       120,918        103,859        65,072        49,955        81,538        421,342    

                                                             

Total Expenses       337,710        579,543        197,763        253,374        330,233        1,698,623    
                                                             

Economic Income     $ 241,124      $ 1,001,805      $ 140,782      $ 141,618      $ 59,642      $ 1,584,971    
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The following table reconciles the Total Segments to Blackstone’s Income Before Provision for Taxes and Total Assets as of and for the 
years ended December 31, 2013, 2012 and 2011:  
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     December 31, 2013 and the Year Then Ended   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
Items     

Blackstone  
Consolidated   

Revenues     $ 6,611,500       $ 1,668 (a)    $ 6,613,168    
Expenses     $ 3,015,461       $ 851,279 (b)    $ 3,866,740    
Other Income     $ —         $ 402,133 (c)    $ 402,133    
Economic Income     $ 3,596,039       $ (447,478 )(d)    $ 3,148,561    
Total Assets     $ 16,429,521       $ 13,249,085 (e)    $ 29,678,606    

     December 31, 2012 and the Year Then Ended   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
 

Items     
Blackstone  

Consolidated   
Revenues     $ 4,066,774       $ (47,333 )(a)    $ 4,019,441    
Expenses     $ 2,025,767       $ 1,234,914 (b)    $ 3,260,681    
Other Income     $ —         $ 256,145 (c)    $ 256,145    
Economic Income     $ 2,041,007       $ (1,026,102 )(d)    $ 1,014,905    
Total Assets     $ 13,855,479       $ 15,076,073 (e)    $ 28,931,552    

     Year Ended December 31, 2011   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
 

Items     
Blackstone  

Consolidated   
Revenues     $ 3,283,594       $ (31,018 )(a)    $ 3,252,576    
Expenses     $ 1,698,623       $ 1,689,446 (b)    $ 3,388,069    
Other Income     $ —         $ 212,751 (c)    $ 212,751    
Economic Income     $ 1,584,971       $ (1,507,713 )(d)    $ 77,258    

  
(a) The Revenues adjustment represents management and performance fees earned from Blackstone Funds which were eliminated in 

consolidation to arrive at Blackstone consolidated revenues and non-segment related Investment Income, which is included in Blackstone 
consolidated revenues. 

(b) The Expenses adjustment represents the addition of expenses of the consolidated Blackstone Funds to the Blackstone unconsolidated 
expenses, amortization of intangibles and expenses related to transaction-related equity-based compensation to arrive at Blackstone 
consolidated expenses. 

(c) The Other Income adjustment results from the following: 

     Year Ended December 31,   
     2013     2012     2011   

Fund Management Fees and Performance Fees Eliminated in Consolidation and 
Transactional Investment Loss     $ (5,575 )    $ 43,393      $ 21,000    

Fund Expenses Added in Consolidation       30,727        37,548        30,129    
Non-Controlling Interests in Income (Loss) of Consolidated Entities       381,872        203,557        (16,916 )  
Transaction-Related Other Income (Loss)       (4,891 )      (28,353 )      178,538    

                               

Total Consolidation Adjustments and Reconciling Items     $ 402,133      $ 256,145      $ 212,751    
         

  

        

  

        

  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
   

   

   

22.    SUBSEQUENT EVENTS  

There have been no events since December 31, 2013 that require recognition or disclosure in the Consolidated Financial Statements.  

23.    QUARTERLY FINANCIAL DATA (UNAUDITED)  
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(d) The reconciliation of Economic Income to Income Before Provision for Taxes as reported in the Consolidated Statements of Operations 
consists of the following: 

  
   Year Ended December 31,   
   2013     2012     2011   

Economic Income     $ 3,596,039      $ 2,041,007      $ 1,584,971    
                               

Adjustments         

Amortization of Intangibles       (106,643 )      (150,148 )      (220,865 )  
IPO and Acquisition-Related Charges       (722,707 )      (1,079,511 )      (1,269,932 )  
Non-Controlling Interests in Income (Loss) of Consolidated Entities       381,872        203,557        (16,916 )  

                               

Total Consolidation Adjustments and Reconciling Items       (447,478 )      (1,026,102 )      (1,507,713 )  
                               

Income Before Provision for Taxes     $ 3,148,561      $ 1,014,905      $ 77,258    
         

  

        

  

        

  

(e) The Total Assets adjustment represents the addition of assets of the consolidated Blackstone Funds to the Blackstone unconsolidated assets 
to arrive at Blackstone consolidated assets. 

     Three Months Ended   

     
March 31,  

2013      
June 30,  

2013      

September 30, 
 

2013      

December 31, 
 

2013   

Revenues     $ 1,246,473       $ 1,440,470       $ 1,216,845       $ 2,709,380    
Expenses       835,101         914,762         786,405         1,330,472    
Other Income       67,210         40,966         87,952         206,005    

                                            

Income Before Provision for Taxes     $ 478,582       $ 566,674       $ 518,392       $ 1,584,913    
         

  

         

  

         

  

         

  

Net Income     $ 427,589       $ 510,592       $ 460,915       $ 1,493,823    
         

  

         

  

         

  

         

  

Net Income Attributable to The Blackstone Group L.P.     $ 167,635       $ 211,148       $ 171,164       $ 621,255    
         

  

         

  

         

  

         

  

Net Income Per Common Unit—Basic and Diluted              
Common Units—Basic     $ 0.29       $ 0.36       $ 0.29       $ 1.05    

         

  

         

  

         

  

         

  

Common Units—Diluted     $ 0.29       $ 0.36       $ 0.29       $ 1.04    
         

  

         

  

         

  

         

  

Distributions Declared (a)     $ 0.42       $ 0.30       $ 0.23       $ 0.23    
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     Three Months Ended   

     
March 31,  

2012      
June 30,  

2012     

September 30, 
 

2012     

December 31, 
 

2012   

Revenues     $ 952,036       $ 627,203      $ 1,223,089      $ 1,217,113    
Expenses       783,793         739,819        851,390        885,679    
Other Income (Loss)       288,142         248,230        (135,960 )      (144,267 )  

                                          

Income Before Provision for Taxes     $ 456,385       $ 135,614      $ 235,739      $ 187,167    
         

  

         

  

        

  

        

  

Net Income     $ 417,632       $ 94,277      $ 196,502      $ 121,471    
         

  

         

  

        

  

        

  

Net Income (Loss) Attributable to The Blackstone Group L.P.     $ 58,325       $ (74,964 )    $ 128,824      $ 106,413    
         

  

         

  

        

  

        

  

Net Income (Loss) Per Common Unit—Basic and Diluted            

Common Units—Basic     $ 0.12       $ (0.14 )    $ 0.24      $ 0.19    
         

  

         

  

        

  

        

  

Common Units—Diluted     $ 0.11       $ (0.14 )    $ 0.24      $ 0.19    
         

  

         

  

        

  

        

  

Distributions Declared (a)     $ 0.22       $ 0.10      $ 0.10      $ 0.10    
         

  

         

  

        

  

        

  

  
(a) Distributions declared reflects the calendar date of the declaration of each distribution. 
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ITEM 8A. UNAUDITED SUPPLEMENTAL PRESENTATION OF STATEMENTS O F FINANCIAL CONDITION 

     December 31, 2013   

     

Consolidated  
Operating  

Partnerships      
Consolidated  

Blackstone Funds (a)      

Reclasses and 
 

Eliminations     Consolidated   
Assets             

Cash and Cash Equivalents     $ 831,998       $ —         $ —        $ 831,998    
Cash Held by Blackstone Funds and Other       251,554         794,328         —          1,045,882    
Investments       9,739,140         12,493,961         (503,578 )      21,729,523    
Accounts Receivable       507,612         380,744         —          888,356    
Reverse Repurchase Agreements       148,984         —           —          148,984    
Due from Affiliates       1,138,002         108,131         (54,089 )      1,192,044    
Intangible Assets, Net       560,748         —           —          560,748    
Goodwill       1,787,392         —           —          1,787,392    
Other Assets       254,884         29,588         —          284,472    
Deferred Tax Assets       1,209,207         —           —          1,209,207    

                                           

Total Assets     $ 16,429,521       $ 13,806,752       $ (557,667 )    $ 29,678,606    
         

  

         

  

         

  

        

  

Liabilities and Partners’  Capital             

Loans Payable     $ 1,664,305       $ 8,802,199       $ —        $ 10,466,504    
Due to Affiliates       1,261,562         249,702         (74,405 )      1,436,859    
Accrued Compensation and Benefits       2,132,939         —           —          2,132,939    
Securities Sold, Not Yet Purchased       76,195         —           —          76,195    
Repurchase Agreements       316,352         —           —          316,352    
Accounts Payable, Accrued Expenses and Other Liabilities       299,813         572,273         —          872,086    

                                           

Total Liabilities       5,751,166         9,624,174         (74,405 )      15,300,935    
         

  
         

  
         

  
        

  

Redeemable Non-Controlling Interests in Consolidated 
Entities       —           1,950,442         —          1,950,442    

                                           

Partners’  Capital             

Partners’  Capital       6,002,592         495,229         (495,229 )      6,002,592    
Appropriated Partners’  Capital       —           300,708         —          300,708    
Accumulated Other Comprehensive Income       1,230         2,236         —          3,466    
Non-Controlling Interests in Consolidated Entities       1,018,117         1,433,963         11,967        2,464,047    
Non-Controlling Interests in Blackstone Holdings       3,656,416         —           —          3,656,416    

                                           

Total Partners’ Capital       10,678,355         2,232,136         (483,262 )      12,427,229    
                                           

Total Liabilities and Partners’  Capital     $ 16,429,521       $ 13,806,752       $ (557,667 )    $ 29,678,606    
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    December 31, 2012   

    

Consolidated  
Operating  

Partnerships     
Consolidated  

Blackstone Funds (a)     
Reclasses  

and Eliminations     Consolidated   
Assets          

Cash and Cash Equivalents    $ 709,502      $ —        $ —        $ 709,502    
Cash Held by Blackstone Funds and Other      154,555        1,249,856        —          1,404,411    
Investments      7,324,538        14,004,268        (481,536 )      20,847,270    
Accounts Receivable      402,395        235,769        —          638,164    
Reverse Repurchase Agreements      248,018        —          —          248,018    
Due from Affiliates      1,114,835        42,683        (37,451 )      1,120,067    
Intangible Assets, Net      598,535        —          —          598,535    
Goodwill      1,703,602        —          —          1,703,602    
Other Assets      313,888        63,618        (1,134 )      376,372    
Deferred Tax Assets      1,285,611        —          —          1,285,611    

                                        

Total Assets    $ 13,855,479      $ 15,596,194      $ (520,121 )    $ 28,931,552    
        

  

        

  

        

  

        

  

Liabilities and Partners’ Capital          

Loans Payable    $ 1,677,081      $ 11,374,323      $ —        $ 13,051,404    
Due to Affiliates      1,711,003        358,448        (66,807 )      2,002,644    
Accrued Compensation and Benefits      1,254,978        —          —          1,254,978    
Securities Sold, Not Yet Purchased      226,425        —          —          226,425    
Repurchase Agreements      142,266        —          —          142,266    
Accounts Payable, Accrued Expenses and Other Liabilities      365,005        674,454        (571 )      1,038,888    

                                        

Total Liabilities      5,376,758        12,407,225        (67,378 )      17,716,605    
                                        

Redeemable Non-Controlling Interests in Consolidated 
Entities      —          1,556,185        —          1,556,185    

                                        

Partners’ Capital          

Partners’  Capital      4,955,649        455,309        (455,309 )      4,955,649    
Appropriated Partners’  Capital      —          509,028        —          509,028    
Accumulated Other Comprehensive Income      1,047        1,123        —          2,170    
Non-Controlling Interests in Consolidated Entities      773,669        667,324        2,566        1,443,559    
Non-Controlling Interests in Blackstone Holdings      2,748,356        —          —          2,748,356    

                                        

Total Partners’  Capital      8,478,721        1,632,784        (452,743 )      9,658,762    
                                        

Total Liabilities and Partners’  Capital    $ 13,855,479      $ 15,596,194      $ (520,121 )    $ 28,931,552    
        

  

        

  

        

  

        

  

  
(a) The Consolidated Blackstone Funds consisted of the following: 
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GSO Legacy Associates II LLC  
GSO Legacy Associates LLC  
Shanghai Blackstone Equity Investment Partnership L.P.  
BREP Edens Investment Partners L.P.**  
Private equity side-by-side investment vehicles  
Real estate side-by-side investment vehicles  
Mezzanine side-by-side investment vehicles  
Collateralized loan obligation vehicles  
* Consolidated as of December 31, 2012 only.  
** Consolidated as of December 31, 2013 only.  

   

None.  

   

We maintain “disclosure controls and procedures,” as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange 
Act of 1934 (the “Exchange Act”), that are designed to ensure that information required to be disclosed by us in reports that we file or submit 
under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in Securities and Exchange 
Commission rules and forms, and that such information is accumulated and communicated to our management, including our Chief Executive 
Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. In designing disclosure controls and 
procedures, our management necessarily was required to apply its judgment in evaluating the cost-benefit relationship of possible disclosure 
controls and procedures. The design of any disclosure controls and procedures also is based in part upon certain assumptions about the likelihood 
of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions. 
Any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired 
objectives.  

Our management, including our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls 
and procedures pursuant to Rule 13a-15 under the Exchange Act as of the end of the period covered by this report. Based on that evaluation, our 
Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of the period covered by this report, our disclosure 
controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) are effective at the reasonable assurance level to accomplish their 
objectives of ensuring that information we are required to disclose in reports that we file or submit under the Exchange Act is recorded, 
processed, summarized and reported within the time periods specified in Securities and Exchange Commission rules and forms, and that such 
information is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as 
appropriate, to allow timely decisions regarding required disclosure.  

No changes in our internal control over financial reporting (as such term is defined in Rules 13a–15(f) and 15d–15(f) under the Securities 
Exchange Act) occurred during our most recent quarter, that has materially affected, or is reasonably likely to materially affect, our internal 
control over financial reporting.  
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Management’s Report on Internal Control Over Financial Reporting  

Management of The Blackstone Group L.P. and subsidiaries (“Blackstone”) is responsible for establishing and maintaining adequate 
internal control over financial reporting. Blackstone’s internal control over financial reporting is a process designed under the supervision of its 
principal executive and principal financial officers to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of its consolidated financial statements for external reporting purposes in accordance with accounting principles generally accepted 
in the United States of America.  

Blackstone’s internal control over financial reporting includes policies and procedures that pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect transactions and dispositions of assets; provide reasonable assurances that transactions are 
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts 
and expenditures are being made only in accordance with authorizations of management and the directors; and provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use or disposition of Blackstone’s assets that could have a material effect 
on its financial statements.  

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. In addition, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in 
conditions or that the degree of compliance with the policies or procedures may deteriorate.  

Management conducted an assessment of the effectiveness of Blackstone’s internal control over financial reporting as of December 31, 
2013 based on the framework established in Internal Control—Integrated Framework (1992)  issued by the Committee of Sponsoring 
Organizations of the Treadway Commission. Based on this assessment, management has determined that Blackstone’s internal control over 
financial reporting as of December 31, 2013 was effective.  

Deloitte & Touche LLP, an independent registered public accounting firm, has audited Blackstone’s financial statements included in this 
report on Form 10-K and issued its report on the effectiveness of Blackstone’s internal control over financial reporting as of December 31, 2013, 
which is included herein.  

   

Pursuant to Section 219 of the Iran Threat Reduction and Syria Human Rights Act of 2012 (“ITRA”), which added Section 13(r) of the 
Exchange Act, Blackstone hereby incorporates by reference herein Exhibit 99.1 of each of our Quarterly Reports on Form 10-Q filed on May 8, 
2013, August 8, 2013 and November 8, 2013 as well as Exhibit 99.1 of this report, which includes disclosures publicly filed and/or provided to 
us by Travelport Limited, which may be considered our affiliate.  
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PART III.  
   

Directors and Executive Officers of Blackstone Group Management L.L.C.  

The directors and executive officers of Blackstone Group Management L.L.C. as of the date of this filing, are:  
   

Stephen A. Schwarzman is the Chairman and Chief Executive Officer of Blackstone and the Chairman of the board of directors of our 
general partner. Mr. Schwarzman was elected Chairman of the board of directors of our general partner effective March 20, 2007. 
Mr. Schwarzman is a founder of Blackstone and has been involved in all phases of the firm’s development since its founding in 1985. 
Mr. Schwarzman began his career at Lehman Brothers, where he was elected Managing Director in 1978. He was engaged principally in the 
firm’s mergers and acquisitions business from 1977 to 1984, and served as Chairman of the firm’s Mergers & Acquisitions Committee in 1983 
and 1984. Mr. Schwarzman is a member of The Council on Foreign Relations, The Business Council, The Business Roundtable, and The 
International Business Council of the World Economic Forum. He serves on the boards of The New York Public Library, The Asia Society, The 
Board of Directors of The New York City Partnership and The Advisory Board of the School of Economics and Management at Tsinghua 
University, Beijing. He is a Trustee of The Frick Collection in New York City and Chairman Emeritus of the Board of Directors of The John F. 
Kennedy Center for the Performing Arts. Mr. Schwarzman was awarded the Légion d’Honneur of France in 2007 and promoted to Officier by 
President Nicolas Sarkozy in 2010. Mr. Schwarzman holds a BA from Yale University and an MBA from Harvard Business School. He has 
served as an adjunct professor at the Yale School of Management and on the Harvard Business School Board of Dean’s Advisors. In 2012, he 
was awarded an Honorary Degree from Quinnipiac University.  

Hamilton E. James is President, Chief Operating Officer of Blackstone and a member of the board of directors of our general partner. 
Mr. James was elected to the board of directors of our general partner effective March 20, 2007. Prior to joining Blackstone in 2002, Mr. James 
was Chairman of Global Investment Banking and Private Equity at Credit Suisse First Boston and a member of its Executive Board since the 
acquisition of Donaldson, Lufkin & Jenrette, or “DLJ,” by Credit Suisse First Boston in 2000. Prior to the acquisition of DLJ, Mr. James was the 
Chairman of DLJ’s Banking Group, responsible for all the firm’s investment banking and merchant banking activities and a member of its Board 
of Directors. Mr. James joined DLJ in 1975 as an Investment Banking associate. He became head of DLJ’s global mergers and acquisitions 
group in 1982, founded DLJ Merchant Banking, Inc. in 1985, and was named Chairman of the Banking Group in 1995 with responsibility for all 
of the firm’s investment banking, alternative asset management and emerging market sales and trading activities. Mr. James is a Director of 
Costco Wholesale Corporation and was, until March 1, 2013, a Director of Swift River Investments, Inc., and has served on a number of other 
corporate boards. Mr. James is  
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Name    Age    Position  
Stephen A. Schwarzman     67    Founder, Chairman and Chief Executive Officer and Director  
Hamilton E. James     63    President, Chief Operating Officer and Director  
J. Tomilson Hill     65    Vice Chairman and Director  
Jonathan D. Gray     44    Global Head of Real Estate and Director  
Laurence A. Tosi     46    Chief Financial Officer  
John G. Finley     57    Chief Legal Officer  
Joan Solotar     49    Senior Managing Director—External Relations and Strategy  
Richard H. Jenrette     84    Director  
Jay O. Light     72    Director  
The Right Honorable Brian Mulroney     74    Director  
William G. Parrett     68    Director  
Rochelle B. Lazarus     66    Director  
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Trustee of The Metropolitan Museum of Art, Trustee and member of The Executive Committee of the Second Stage Theatre, Vice Chairman of 
Trout Unlimited’s Coldwater Conservations Fund, Trustee of Woods Hole Oceanographic Institute, Advisory Board Member of the Montana 
Land Reliance, Trustee of the Wildlife Conservation Society and Chairman Emeritus of the Board of Trustees of American Ballet Theatre. 
Mr. James received a BA from Harvard College and an MBA from Harvard Business School.  

J. Tomilson Hill is President and Chief Executive Officer of Blackstone Alternative Asset Management (“BAAM”), a Vice Chairman of 
The Blackstone Group L.P. and a member of the board of directors of our general partner. Mr. Hill was elected to the board of directors of our 
general partner effective March 20, 2007. Mr. Hill previously served as Co-Head of the Corporate and Mergers and Acquisitions Advisory group 
before assuming his role as Chief Executive Officer of BAAM. In his current capacity, Mr. Hill is responsible for overseeing the day-to-day 
activities of the group, including investment management, client relationships, marketing, operations and administration. Before joining 
Blackstone in 1993, Mr. Hill began his career at First Boston, later becoming one of the Co-Founders of its Mergers & Acquisitions Department. 
After running the Mergers & Acquisitions Department at Smith Barney, he joined Lehman Brothers as a partner in 1982, serving as Co-Head 
and subsequently Head of Investment Banking. Later, he served as Co-Chief Executive Officer of Lehman Brothers and Co-President and Co-
COO of Shearson Lehman Brothers Holding Inc. Mr. Hill is a graduate of Harvard College and the Harvard Business School. He is a member of 
the Council on Foreign Relations where he chairs the Investment Committee and serves on the Council’s Board of Directors, and is a member of 
the Board of Directors of Lincoln Center Theater, where he is Chairman. He serves on the Board of the Telluride Foundation, the Advantage 
Testing Foundation, and of Our Lady Queen of Angels School, a parochial school (K-8th grade) in Spanish Harlem. He is a member of the 
Board of Directors of OpenPeak Inc. and Advantage Testing, Inc.  

Jonathan D. Gray is Global Head of Real Estate and a member of the board of directors of our general partner. Mr. Gray was elected to 
the board of directors of our general partner effective February 24, 2012. He also sits on the firm’s Management and Executive Committees. 
Since joining Blackstone in 1992, Mr. Gray has helped build the largest real estate platform in the world with more than $50 billion in investor 
capital under management. Blackstone’s portfolio includes hotel, office, retail, industrial and residential properties in the U.S., Europe and Asia. 
Major holdings include Hilton Worldwide, Equity Office Properties, Brixmor shopping centers and London’s Broadgate office complex. 
Mr. Gray received a BS in Economics from the Wharton School, as well as a BA in English from the College of Arts and Sciences at the 
University of Pennsylvania, where he graduated magna cum laude and was elected to Phi Beta Kappa. He currently serves as a board member of 
the Pension Real Estate Association and Trinity School and is Chairman of the Board of Harlem Village Academies. Mr. Gray and his wife, 
Mindy, recently established the Basser Research Center at the University of Pennsylvania School of Medicine focused on the prevention and 
treatment of certain genetically caused breast and ovarian cancers.  

Laurence A. Tosi is Blackstone’s Chief Financial Officer and a member of the firm’s Management and Executive Committees. Before 
joining Blackstone in 2008, Mr. Tosi was a Managing Partner and the Chief Operating Officer of Global Markets and Investment Banking at 
Merrill Lynch & Co., a position which he held since 2007. From 2004 through 2007, Mr. Tosi was Merrill Lynch’s Finance Director and 
Principal Accounting Officer responsible for global finance, including worldwide accounting, regulatory reporting, budgeting and corporate 
business development. Prior to that, Mr. Tosi was Chief Financial Officer and Head of Merrill Lynch business finance from 2002 to 2004. He 
was also global Head of Corporate Development from 1999 to 2007 where he managed many of the firm’s strategic acquisitions and 
investments. Mr. Tosi joined Merrill Lynch in 1999 prior to which he was Director of Business Development for General Electric Company’s 
NBC division. Mr. Tosi received a BA, a JD and an MBA from Georgetown University where he currently serves on the University’s Board of 
Regents.  

John G. Finley is Chief Legal Officer of Blackstone and a member of the firm’s Executive Committee. Before joining Blackstone in 2010, 
Mr. Finley had been a partner with Simpson Thacher & Bartlett for 22 years  
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where he was most recently a member of that law firm’s Executive Committee and Head of Global Mergers & Acquisitions. Mr. Finley is a 
member of the Advisory Board of the Harvard Law School Program on Corporate Governance and the Board of Advisors of the University of 
Pennsylvania Institute of Law and Economics and has served as a Trustee of the Jewish Board of Family and Children Services. Mr. Finley 
received a BS in Economics and a BA in History from the University of Pennsylvania, and a JD from Harvard Law School.  

Joan Solotar is a Senior Managing Director, Head of the External Relations and Strategy Group of Blackstone and a member of the firm’s 
Management and Executive Committees. Ms. Solotar has management responsibility for shareholder relations and public affairs and also guides 
the firm on analyzing strategic development opportunities. Before joining Blackstone in 2007, Ms. Solotar was with Banc of America Securities 
where she was a Managing Director and Head of Equity Research. She started her career in equity research at The First Boston Corporation and 
prior to joining Bank of America was part of the financial services team at Donaldson, Lufkin & Jenrette and later with Credit Suisse First 
Boston as a Managing Director. Ms. Solotar was ranked each year from 1995 to 2002 in the Brokers and Asset Management category on the 
Institutional Investor All-America Research Team, and consistently ranked highly in the Greenwich Survey of portfolio managers. She also 
served as Chairperson of the Research Committee for the Securities Industry Association. Ms. Solotar received a BS in Management Information 
Systems at the State University of New York at Albany and an MBA in Finance at New York University. She is currently on the Board of 
Directors of the East Harlem Tutorial Program.  

Richard H. Jenrette is a member of the board of directors of our general partner. Mr. Jenrette was elected to the board of directors of our 
general partner effective July 14, 2008. Mr. Jenrette is the retired former Chairman and Chief Executive Officer of The Equitable Companies 
Incorporated and the co-founder and retired Chairman and Chief Executive Officer of Donaldson, Lufkin & Jenrette, Inc. He is also a former 
Chairman of The Securities Industry Association and has served in the past as a director or trustee of The McGraw-Hill Companies, Advanced 
Micro Devices Inc., the American Stock Exchange, The Rockefeller Foundation, The Duke Endowment, the University of North Carolina, New 
York University and The National Trust for Historic Preservation.  

Rochelle B. Lazarus is a member of the board of directors of our general partner. Ms. Lazarus was elected to the board of directors of our 
general partner effective July 9, 2013. Ms. Lazarus is Chairman Emeritus of Ogilvy & Mather and served as Chairman of that company from 
1997 to June 2012. Prior to becoming Chief Executive Officer and Chairman, she also served as president of O&M Direct North America, 
Ogilvy & Mather New York, and Ogilvy & Mather North America. Ms. Lazarus currently serves on the boards of Merck & Co., Inc., General 
Electric (where she chairs the Governance and Public Affairs Committee), the Financial Industry Regulatory Authority (FINRA), World Wildlife 
Fund and Lincoln Center for the Performing Arts. She is a trustee of the New York Presbyterian Hospital and is a member of the Board of 
Overseers of Columbia Business School. She is also a member of the Council on Foreign Relations and Women’s Forum, Inc.  

Jay O. Light is a member of the board of directors of our general partner. Mr. Light was elected to the board of directors of our general 
partner effective September 18, 2008. Mr. Light is the Dean Emeritus of Harvard Business School and the George F. Baker Professor of 
Administration Emeritus. Prior to that, Mr. Light was the Dean of Harvard Business School from 2006 to 2010. Before becoming the Dean of 
Harvard Business School, Mr. Light was Senior Associate Dean, Chairman of the Finance Area, and a professor teaching Investment 
Management, Capital Markets, and Entrepreneurial Finance for 30 years. Mr. Light is a director of the Harvard Management Company, a 
director of Partners HealthCare (the Mass General and Brigham & Women’s Hospitals) and chairman of its Investment Committee, a member of 
the Investment Committee of several endowments, a director of several private firms, and an advisor/trustee to several corporate and institutional 
pools of capital. In prior years until 2008, Mr. Light was a Trustee of the GMO Trusts, a family of mutual funds for institutional investors.  

The Right Honorable Brian Mulroney is a member of the board of directors of our general partner. Mr. Mulroney was elected to the board 
of directors of our general partner effective June 21, 2007. Mr. Mulroney  
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is a senior partner and international business consultant for the Montreal law firm, Norton Rose Canada LLP. Prior to joining Norton Rose 
Canada, Mr. Mulroney was the eighteenth Prime Minister of Canada from 1984 to 1993 and leader of the Progressive Conservative Party of 
Canada from 1983 to 1993. He served as the Executive Vice President of the Iron Ore Company of Canada and President beginning in 1977. 
Prior to that, Mr. Mulroney served on the Cliché Commission of Inquiry in 1974. Mr. Mulroney is a Senior Advisor of Global Affairs at Barrick 
Gold Corporation. He also serves on Barrick’s board of directors and is the Chairman of their International Advisory Board. Mr. Mulroney is 
also a member of the Board of Directors of Quebecor Inc., Quebecor Media Inc. and Wyndham Worldwide Corporation. In prior years until 
2009, Mr. Mulroney was a member of the Board of Directors of Archer Daniels Midland Company and Quebecor World Inc.  

William G. Parrett is a member of the board of directors of our general partner. Mr. Parrett was elected to the board of directors of our 
general partner effective November 9, 2007. Until May 31, 2007, Mr. Parrett served as the Chief Executive Officer of Deloitte Touche 
Tohmatsu. Certain of the member firms of Deloitte Touche Tohmatsu or their subsidiaries and affiliates provide professional services to The 
Blackstone Group L.P. or its affiliates. Mr. Parrett co-founded the Global Financial Services Industry practice of Deloitte and served as its first 
Chairman. Currently, Mr. Parrett is a member of the board of directors of the United States Council for International Business. Mr. Parrett is a 
member of the board of directors of Thermo Fisher Scientific Inc., Eastman Kodak Company and UBS AG, and is Chairman of the audit 
committee of each of these companies as well as the Corporate Responsibility Committee of UBS and the Strategy and Finance Committee of 
Thermo Fisher. He is also a member of the Board of Directors of iGATE and serves on the company’s Nominating and Corporate Governance 
Committee and Compensation Committee. He is a member of the Board of Trustees of Carnegie Hall and a past Chairman of the Board of 
Trustees of United Way Worldwide.  

Board Composition  

Our general partner seeks to ensure that the board of directors of our general partner is composed of members whose particular experience, 
qualifications, attributes and skills, when taken together, will allow the board to satisfy its oversight responsibilities effectively. In identifying 
candidates for membership on the board of directors of our general partner, Mr. Schwarzman takes into account (a) minimum individual 
qualifications, such as strength of character, mature judgment, industry knowledge or experience and an ability to work collegially with the other 
members of the board of directors, and (b) all other factors he considers appropriate.  

After conducting an initial evaluation of a candidate, Mr. Schwarzman will interview that candidate if he believes the candidate might be 
suitable to be a director and may also ask the candidate to meet with other directors and senior management. If, following such interview and any 
consultations with senior management, Mr. Schwarzman believes a candidate would be a valuable addition to the board of directors, he will 
appoint that individual to the board of directors of our general partner.  

When considering whether the board’s directors have the experience, qualifications, attributes and skills, taken as a whole, to enable the 
board to satisfy its oversight responsibilities effectively in light of the Partnership’s business and structure, Mr. Schwarzman focused on the 
information described in each of the board members’ biographical information set forth above. In particular, with regard to Mr. Jenrette, 
Mr. Schwarzman considered his extensive financial background and experience in a variety of senior leadership roles, including his roles at 
Donaldson, Lufkin & Jenrette, Inc. and The Equitable Companies Incorporated. With regard to Ms. Lazarus, Mr. Schwarzman considered her 
extensive business background and her management experience in a variety of senior leadership roles at Ogilvy & Mather. With regard to 
Mr. Light, Mr. Schwarzman considered his distinguished career as a professor and dean at Harvard Business School with extensive knowledge 
and expertise of the investment management and capital markets industries. With regard to Mr. Mulroney, Mr. Schwarzman considered his 
distinguished career of government service, especially his service as the Prime Minister of Canada. With regard to Mr. Parrett, Mr. Schwarzman 
considered his significant experience, expertise and background with regard to accounting matters and his leadership role at Deloitte. With 
regard to Messrs.  
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James, Hill and Gray, Mr. Schwarzman considered their leadership and extensive knowledge of our business and operations gained through their 
years of service at our firm and with regard to himself, Mr. Schwarzman considered his role as founder and long-time chief executive officer of 
our firm.  

Partnership Management and Governance  

Our general partner, Blackstone Group Management L.L.C., manages all of our operations and activities. Our general partner is authorized 
in general to perform all acts that it determines to be necessary or appropriate to carry out our purposes and to conduct our business. Our 
partnership agreement provides that our general partner in managing our operations and activities is entitled to consider only such interests and 
factors as it desires, including its own interests, and will have no duty or obligation (fiduciary or otherwise) to give any consideration to any 
interest of or factors affecting us or any limited partners, and will not be subject to any different standards imposed by the partnership agreement, 
the Delaware Limited Partnership Act or under any other law, rule or regulation or in equity. Blackstone Group Management L.L.C. is wholly 
owned by our senior managing directors and controlled by our founder, Mr. Schwarzman. Our common unitholders have only limited voting 
rights on matters affecting our business and therefore have limited ability to influence management’s decisions regarding our business. The 
voting rights of our common unitholders are limited as set forth in our partnership agreement and in the Delaware Limited Partnership Act.  

Blackstone Group Management L.L.C. does not receive any compensation from us for services rendered to us as our general partner. Our 
general partner is reimbursed by us for all expenses it incurs in carrying out its activities as general partner of the Partnership, including 
compensation paid by the general partner to its directors and the cost of directors and officers liability insurance obtained by the general partner.  

The limited liability company agreement of Blackstone Group Management L.L.C. establishes a board of directors that is responsible for 
the oversight of our business and operations. Our general partner’s board of directors is elected in accordance with its limited liability company 
agreement, where our senior managing directors have agreed that our founder, Mr. Schwarzman will have the power to appoint and remove the 
directors of our general partner. The limited liability company agreement of our general partner provides that at such time as Mr. Schwarzman 
should cease to be a founder, Hamilton E. James will thereupon succeed Mr. Schwarzman as the sole founding member of our general partner, 
and thereafter such power will revert to the members of our general partner holding a majority in interest in our general partner. We refer to the 
board of directors of Blackstone Group Management L.L.C. as the “board of directors of our general partner.” The board of directors of our 
general partner has a total of nine members including five members who are not officers or employees, and are otherwise independent, of 
Blackstone and its affiliates, including our general partner. These directors, namely Messrs. Jenrette, Light, Mulroney and Parrett and 
Ms. Lazarus, to whom we refer as independent directors, meet the independence standards established by the New York Stock Exchange and 
SEC rules.  

The board of directors of our general partner has three standing committees: the audit committee, the conflicts committee and the executive 
committee.  

Audit Committee . The audit committee consists of Messrs. Parrett (Chairman), Jenrette and Light and Ms. Lazarus. The purpose of the 
audit committee is to assist the board of directors of Blackstone Group Management L.L.C. in overseeing and monitoring (a) the quality and 
integrity of our financial statements, (b) our compliance with legal and regulatory requirements, (c) our independent registered public accounting 
firm’s qualifications and independence, and (d) the performance of our independent registered public accounting firm. The members of the audit 
committee meet the independence standards and financial literacy requirements for service on an audit committee of a board of directors 
pursuant to the New York Stock Exchange listing standards applicable to audit committees. The board of directors of our general partner has 
determined that Mr. Parrett is an “audit committee financial expert” within the meaning of Item 407(d)(5) of Regulation S-K. Mr. Parrett serves 
on the audit committees of four public companies, including Blackstone. The board of directors of our general partner determined at its January 
2014 meeting that upon consideration of all relevant facts and circumstances  
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known to the board of directors, Mr. Parrett’s simultaneous service on the audit committees of four public companies does not impair his ability 
to effectively serve on the audit committee of the board of directors of our general partner. The audit committee has a charter, which is available 
on our internet website at http://ir.blackstone.com/governance.cfm.  

Conflicts Committee . The conflicts committee consists of Messrs. Parrett, Jenrette and Light. The conflicts committee reviews specific 
matters that our general partner’s board of directors believes may involve conflicts of interest. The conflicts committee determines if the 
resolution of any conflict of interest submitted to it is fair and reasonable to the Partnership. Any matters approved by the conflicts committee 
are conclusively deemed to be fair and reasonable to us and not a breach by us of any duties we may owe to our common unitholders. In 
addition, the conflicts committee may review and approve any related person transactions, other than those that are approved pursuant to our 
related person policy, as described under “—Item 13. Certain Relationships and Related Transactions, and Director Independence”, and may 
establish guidelines or rules to cover specific categories of transactions. The members of the conflicts committee meet the independence 
standards for service on an audit committee of a board of directors pursuant to federal and New York Stock Exchange rules relating to corporate 
governance matters.  

Executive Committee . The executive committee of the board of directors of Blackstone Group Management L.L.C. consists of Messrs. 
Schwarzman, James, Hill and Gray. The board of directors has delegated all of the power and authority of the full board of directors to the 
executive committee to act when the board of directors is not in session.  

Code of Business Conduct and Ethics  

We have a Code of Business Conduct and Ethics and a Code of Ethics for Financial Professionals, which apply to our principal executive 
officer, principal financial officer and principal accounting officer. Each of these codes is available on our internet website at 
http://ir.blackstone.com/governance.cfm. We intend to disclose any amendment to or waiver of the Code of Ethics for Financial Professionals 
and any waiver of our Code of Business Conduct and Ethics on behalf of an executive officer or director either on our Internet website or in an 
8-K filing.  

Corporate Governance Guidelines  

The board of directors of our general partner has a governance policy, which addresses matters such as the board of directors’ 
responsibilities and duties and the board of directors’ composition and compensation. The governance policy is available on our internet website 
at http://ir.blackstone.com/governance.cfm.  

Communications to the Board of Directors  

The non-management members of our general partner’s board of directors meet at least quarterly. The presiding director at these non-
management board member meetings is Mr. Parrett. All interested parties, including any employee or unitholder, may send communications to 
the non-management members of our general partner’s board of directors by writing to: The Blackstone Group L.P., Attn: Audit Committee, 345 
Park Avenue, New York, New York 10154.  

Section 16(a) Beneficial Ownership Reporting Compliance  

Section 16(a) of the Securities Exchange Act of 1934, as amended, requires the executive officers and directors of our general partner, and 
persons who own more than ten percent of a registered class of the Partnership’s equity securities to file initial reports of ownership and reports 
of changes in ownership with the SEC and furnish the Partnership with copies of all Section 16(a) forms they file. To our knowledge, based 
solely on our review of the copies of such reports furnished to us or written representations from such persons that they were not required to file 
a Form 5 to report previously unreported ownership or changes in ownership, we believe that, with respect to the fiscal year ended December 31, 
2013, such persons complied with all such filing requirements.  
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Compensation Discussion and Analysis  

Overview of Compensation Philosophy and Program  

The intellectual capital collectively possessed by our senior managing directors (including our named executive officers) and other 
employees is the most important asset of our firm. We invest in people. We hire qualified people, train them, encourage them to provide their 
best thinking to the firm for the benefit of the investors in our funds and our advisory clients, and compensate them in a manner designed to 
retain and motivate them and align their interests with those of the investors in the funds we manage and the clients we advise.  

Our overriding compensation philosophy for our senior managing directors and certain other employees is that compensation should be 
composed primarily of (a) annual cash payments tied to the performance of the applicable business unit(s) in which such employee works, 
(b) performance interests (comprised primarily of carried interest and incentive fee interests) tied to the performance of the investments made by 
the funds in the business unit in which such employee works or for which he or she has responsibility, (c) deferred equity awards reflecting the 
value of our common units, and (d) additional cash payments and deferred equity awards tied to extraordinary performance of such employee or 
other circumstances (for example, if there has been a change of role or responsibility). We believe base salary should represent a significantly 
lesser component of total compensation. We believe the appropriate combination of annual cash payments and performance interests or deferred 
equity awards encourages our senior managing directors and other employees to focus on the underlying performance of our investment funds 
and objectives of our advisory clients, as well as the overall performance of the firm and interests of our common unitholders. To that end, the 
primary form of compensation to our senior managing directors and other employees who work in our carry fund operations is generally a 
combination of annual cash payments related to the performance of those carry fund operations, carried interest or incentive fee interests and, in 
specified cases, deferred equity awards. Along the same lines, the primary form of compensation to our senior managing directors and other 
employees who do not work in our carry fund operations is generally a combination of annual cash payments tied to the performance of the 
applicable business unit in which such employee works and deferred equity awards which are generally a prescribed percentage of their annual 
cash payments under our Deferred Compensation Plan.  

Employees at higher total compensation levels are generally targeted to receive a greater percentage of their total compensation payable in 
participation in performance interests, cash bonus amounts and deferred equity awards and a lesser percentage in cash compared to employees 
who are paid less. We believe that the proportion of compensation that is “at risk” (that is, performance interests and deferred equity awards) 
should increase as an employee’s level of responsibility rises. In general, our named executive officers with the highest level of responsibility 
have the lowest percentage of their compensation fixed in the form of base salary and the highest percentage of their compensation at risk.  

Our compensation program includes significant elements that discourage excessive risk taking and aligns the compensation of our 
employees with the long-term performance of the firm. For example, notwithstanding the fact that for accounting purposes we accrue 
compensation for the Performance Plans (as defined below) related to our carry funds as increases in the carrying value of the portfolio 
investments are recorded in those carry funds, we only make cash payments related to carried interest to our employees when profitable 
investments have been realized and cash is distributed first to the investors in our funds, followed by the firm and only then to employees of the 
firm. Moreover, if a carry fund fails to achieve specified investment returns due to diminished performance of later investments, our 
Performance Plans entitle us to “clawback” carried interest payments previously made to an employee for the benefit of the limited partner 
investors in that fund, and we escrow a portion of all carried interest payments made to employees to help fund their potential future “clawback” 
obligations, all of which further discourages excessive risk-taking by our employees. Similarly, for our investment funds that pay incentive fees, 
those incentive fees are only paid to the firm and employees of the firm to the extent an applicable fund’s portfolio of investments has profitably 
appreciated in value (in most cases  
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above a specified level) during the applicable period. In addition, and as noted below with respect to our named executive officers, the 
requirement that we have our professional employees invest in certain of the funds they manage directly aligns the interests of our professionals 
and our investors. In most cases, these investments represent a significant percentage of employees’ after-tax compensation. Lastly, because our 
deferred equity awards have significant vesting or deferral provisions, the actual amount of compensation realized by the recipient will be tied 
directly to the long-term performance of our common units.  

We believe our current compensation and benefit allocations for senior professionals are best in class and are consistent with companies in 
the alternative asset management and financial advisory industries. We do not generally rely on compensation surveys or compensation 
consultants. Our senior management periodically reviews the effectiveness and competitiveness of our compensation program, and such reviews 
may in the future involve the assistance of independent consultants.  

Personal Investment Obligations . As part of our compensation philosophy and program, we require our named executive officers to 
personally invest their own capital in and alongside the funds that we manage. We believe that this strengthens the alignment of interests among 
our executive officers and the investors in those investment funds. (See “—Item 13. Certain Relationships and Related Transactions, and 
Director Independence—Side-By-Side and Other Investment Transactions”.) In determining compensation for our named executive officers, we 
do not take into account the gains or losses attributable to the personal investments by our named executive officers in our investment funds.  

We also require each of our named executive officers to hold at least 25% of their vested units throughout their employment with the firm 
and thereafter until the expiration of the covenants included in their respective non-competition and non-solicitation agreements, which are 
described below. We believe the continued ownership by our named executive officers of significant amounts of our equity through their direct 
and indirect interests in the Blackstone Holdings Partnerships affords significant alignment of interests with our common unitholders.  

Compensation Elements for Named Executive Officers  

The key elements of the compensation of the executive officers listed in the tables below (“named executive officers”) for 2013 were base 
compensation, which is composed of base salary, cash bonus and equity-based compensation, and performance compensation, which is 
composed of carried interest and incentive fee allocations:  

1. Base Salary . Each named executive officer received a $350,000 annual base salary in 2013, which equals the total yearly partnership 
drawings that were received by each of our senior managing directors prior to our initial public offering in 2007. In keeping with historical 
practice, we continue to pay this amount as a base salary.  

2. Annual Cash Payments / Deferred Equity Awards . Since our initial public offering, Mr. Schwarzman has not received any 
compensation other than the $350,000 annual salary described above and the actual realized carried interest gain distributions or incentive fees 
he may receive in respect of his participation in the carried interest or incentive fees earned from our funds through our Performance Plans 
described below. We believe that having Mr. Schwarzman’s compensation largely based on ownership of a portion of the carried interest or 
incentive fees earned from our funds aligns his interests with those of the investors in our funds and our common unitholders.  

Each of our named executive officers other than Mr. Schwarzman received annual cash payments in 2013 in addition to their base salary. 
These cash payments included participation interests in the earnings of the firm’s various investment and advisory businesses. Mr. Hill, who has 
primary responsibility for Hedge Fund Solutions, our funds of hedge funds operation, also received cash payments that were based upon the 
performance of that  
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business. Indicative participation interests for each year were disclosed to a named executive officer at the beginning of such year and 
represented estimates of the expected percentage participation that such named executive officer may have had in the relevant business unit(s)’ 
earnings for that same year. However, the ultimate cash payments paid to the named executive officers at the end of the year in respect of their 
participation interests were determined in the discretion of Mr. Schwarzman, in consultation with Mr. James, as described below. Earnings for a 
business unit are calculated based on the annual operating income of that business unit and are generally a function of the performance of such 
business unit, which is evaluated by Mr. Schwarzman and subject to modification by Mr. Schwarzman or by the firm in its sole discretion. The 
ultimate cash payment amounts were based on (a) the prior and anticipated performance of the named executive officer, (b) the prior and 
anticipated performance of the segments and product lines in which the officer serves and for which he has responsibility, and (c) the estimated 
participation interests given to the officer at the beginning of the year in respect of the investments to be made in that year. We make annual cash 
payments in the first quarter of the ensuing year to reward individual performance for the prior year. The ultimate cash payments that are made 
are fully discretionary as further discussed below under “—Determination of Incentive Compensation”.  

Certain key personnel participate in our Deferred Compensation Plan. For 2013, Mr. Hill was the only named executive officer to 
participate in our Deferred Compensation Plan. The Deferred Compensation Plan provides for the automatic, mandatory deferral of a portion of 
each participant’s annual cash payment. The portion deferred is prescribed under the Deferred Compensation Plan. By deferring a portion of a 
participant’s compensation for up to four years, the Deferred Compensation Plan acts as an employment retention mechanism and thereby 
enhances the alignment of interests between such participant and the firm. (See “—Narrative Disclosure to Summary Compensation Table and 
Grants of Plan-Based Awards in 2013—Deferred Compensation Plan”.) Many asset managers that are public companies utilize deferred 
compensation plans as a means of retaining and motivating their professionals, and we believe that it is in the interest of our common unitholders 
to do the same for our personnel. On January 13, 2014, Mr. Hill received an equity award under the Deferred Compensation Plan of deferred 
restricted common units in respect of his service in 2013, which was approximately equal to (and paid in lieu of) 52% of the annual cash 
payment that he would have otherwise been paid, as described below. Mr. Hill is also eligible to receive a premium award in an amount equal to 
the specified percentage of his deferred amount as described below under “Narrative to Nonqualified Deferred Compensation for 2013 Table.” 
On January 13, 2014, Mr. Hill received an additional equity award of deferred restricted common units as a premium award under the Deferred 
Compensation Plan, which was equal to 20% of his deferral amount. Both these awards are reflected in Mr. Hill’s 2013 stock awards in the 
Summary Compensation Table and in the Grants of Plan-Based Awards Table in 2013.  

In 2013, Mr. Tosi received a discretionary award of 34,734 Blackstone Holdings Partnership Units and Mr. Finley received a discretionary 
award of 11,578 Blackstone Holdings Partnership Units, in each case under the 2007 Equity Incentive Plan in respect of his service in 2012. This 
award is reflected in the named executive officers’ 2012 stock awards in the Summary Compensation Table.  

3. Participation in Performance Fees . During 2013, all of our named executive officers participated in the carried interest of our carry 
funds or the incentive fees of our funds that pay incentive fees through their participation interests in the carry or incentive fee pools generated 
by these funds. The carry or incentive fee pool with respect to each fund in a given year is funded by a fixed percentage of the total amount of 
carried interest or incentive fees earned by Blackstone for such fund in that year. We refer to these pools and employee participation therein as 
our “Performance Plans” and payments made thereunder as performance payments. Because the aggregate amount of performance payments 
payable through our Performance Plans is directly tied to the performance of the funds, we believe this fosters a strong alignment of interests 
among the investors in those funds and these named executive officers, and therefore benefits our unitholders. In addition, most alternative asset 
managers, including several of our competitors, use participation in carried interest or incentive fees as a central means of compensating and 
motivating their professionals, and we believe that we must do the same in order to attract and retain the most qualified personnel. For purposes 
of our financial statements, we are treating the income allocated to all our personnel who have participation interests in the carried interest or  
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incentive fees generated by our funds as compensation, and the amounts of carried interest and incentive fees earned by named executive officers 
are reflected as “All Other Compensation” in the Summary Compensation Table. Cash payments in respect of our Performance Plans for each 
named executive officer are determined on the basis of the percentage participation in the relevant investments previously allocated to that 
named executive officer, which percentage participations are established in January in each year in respect of the investments to be made in that 
year. The percentage participation for a named executive officer may vary from year to year and fund to fund due to several factors, and may 
include changes in the size and composition of the pool of Blackstone personnel participating in such Performance Plan in a given year, the 
performance of our various businesses, new developments in our businesses and product lines, and the named executive officer’s leadership and 
oversight of the business or corporate function for which the named executive officer is responsible and such named executive officer’s 
contributions with respect to our strategic initiatives and development. In addition, certain of our employees, including our named executive 
officers, may participate in profit sharing initiatives relating to certain Blackstone firm investments and may receive allocations of investment 
income from these investments, although no such investment income has yet been realized, or may receive equity awards in our investment 
advisory clients.  

(a) Carried Interest. Carried interest cash distributions to our named executive officers and other employees who participate in our 
Performance Plans relating to our carry funds depends on the realized proceeds and timing of the cash realizations of the investments owned by 
the carry funds in which they participate. Our carry fund agreements also set forth specified preconditions to a carried interest distribution, which 
typically include that there must have been a positive return on the relevant investment and that the fund must be above its carried interest hurdle 
rate. In addition, as described below, employees or senior managing directors may also be required to have fulfilled specified service 
requirements in order to be eligible to receive carried interest distributions. For our carry funds, carried interest distributions for the named 
executive officer’s participation interests are generally made to the named executive officer following the actual realization of the investment, 
although a portion of such carried interest is held back by the firm in respect of any future “clawback” obligation related to the fund. In 
allocating participation interests in the carry pools, we have not historically taken into account or based such allocations on any prior or projected 
triggering of any “clawback” obligation related to any fund. To the extent any “clawback” obligation were to be triggered, carried interest 
previously distributed to a named executive officer would have to be returned to the limited partners of such fund, thereby reducing the named 
executive officer’s overall compensation for any such year. Moreover, because a carried interest recipient (including Blackstone itself) may have 
to fund more than his or her respective share of a “clawback” obligation under the governing documents (generally, up to an additional 50%), 
there is the possibility that the compensation paid to a named executive officer for any given year could be significantly reduced or even negative 
in the event a “clawback” obligation were to arise.  

Participation in carried interest generated by our carry funds for all participating named executive officers other than Mr. Schwarzman is 
subject to vesting. Vesting serves as an employment retention mechanism and thereby enhances the alignment of interests between a participant 
in our Performance Plans and the firm. For carried interest allocated prior to December 31, 2012, each participating named executive officer 
(other than Mr. Schwarzman) vests in 25% of the carried interest related to an investment immediately upon the closing of the investment by a 
carry fund with the remainder vesting in equal installments on the first through third anniversary of the closing of that investment (unless an 
investment is realized prior to the expiration of such three-year anniversary, in which case such executive officer is deemed 100% vested in the 
proceeds of such realizations). For carried interest allocated after December 31, 2012, the carried interest related to an investment vests in equal 
installments on the first through fourth anniversary of the closing of that investment. In addition, any named executive officer that is retirement 
eligible will automatically vest in 50% of their otherwise unvested carried interest allocation upon retirement. See “—Non-Competition and 
Non-Solicitation Agreements—Retirement.” We believe that vesting of carried interest participation enhances the stability of our senior 
management team and provides greater incentives for our named executive officers to remain at the firm. Due to his unique status as a founder 
and the long-time chief executive officer of our firm, Mr. Schwarzman vests in 100% of his carried interest participation related to any 
investment by a carry fund upon the closing of that investment.  
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(b) Incentive Fees. Cash distributions of incentive fees to our named executive officers and other employees who participate in our 
Performance Plans relating to the funds that pay incentive fees depends on the performance of the investments owned by those funds in which 
they participate. For our investment funds that pay incentive fees, those incentive fees are only paid to the firm and employees of the firm to the 
extent an applicable fund’s portfolio of investments has profitably appreciated in value (in most cases above a specified level) during the 
applicable period and following the calculation of the profit split (if any) between the fund’s general partner or investment adviser and the fund’s 
investors, which occurs once a year (generally December 31 or June 30 of each year).  

(c) Advisory Client Interests . Compensation we receive from investment advisory clients in the form of securities may be allocated to 
employees and senior managing directors. For example, in 2013, Messrs. Schwarzman, James, Tosi and Finley were each allocated restricted 
shares of listed common stock of BXMT in connection with advisory services provided by Blackstone to BXMT.  

4. Other Benefits . Upon the consummation of our initial public offering in June 2007, we entered into a founding member agreement with 
our founder, Mr. Schwarzman, which provides specified benefits to him following his retirement. (See “—Narrative Disclosure to Summary 
Compensation Table and Grants of Plan-Based Awards in 2013—Schwarzman Founding Member Agreement”.) Mr. Schwarzman is provided 
certain security services, including home security systems and monitoring, and personal and related security services. These security services are 
provided for our benefit, and the board of directors of our general partner considers the related expenses to be appropriate business expenses 
rather than personal benefits for Mr. Schwarzman. Nevertheless, the expenses associated with these security services are reflected in the “All 
Other Compensation” column of the Summary Compensation Table below.  

Determination of Incentive Compensation  

As our founder, Mr. Schwarzman sets his own compensation and reserves final approval of each named executive officer’s compensation, 
based in large part on recommendations from Mr. James, other than with respect to Mr. James’s own compensation. For 2013, these decisions 
were based primarily on Mr. Schwarzman’s and Mr. James’s assessment of such named executive officer’s individual performance, operational 
performance for the segments or product lines in which the officer serves or for which he has responsibility, and the officer’s potential to 
enhance investment returns for the investors in our funds and service to our advisory clients, and to contribute to long-term unitholder value. In 
evaluating these factors, Mr. Schwarzman, in consultation with Mr. James, relied upon his judgment to determine the ultimate amount of a 
named executive officer’s annual cash payment and participation in carried interest, incentive fees and advisory client interests that was 
necessary to properly induce the named executive officer to seek to achieve our objectives and reward a named executive officer in achieving 
those objectives over the course of the prior year. Key factors that Mr. Schwarzman considered in making such determination with respect to 
Mr. James were his service as President and Chief Operating Officer, his role in overseeing the growth and operations of the firm, and his 
leadership on the strategic direction of the firm generally. Key factors that Mr. Schwarzman, in consultation with Mr. James, considered in 
making such determinations with respect to Mr. Hill were his leadership and oversight of our Hedge Fund Solutions business, including his role 
in the oversight and development of new products and strategies, and his leadership on strategic initiatives undertaken by the firm. Key factors 
that Mr. Schwarzman, in consultation with Mr. James, considered in making such determinations with respect to Mr. Tosi were his leadership 
and oversight of our global finance, treasury, technology and corporate development function and his role in strategic initiatives undertaken by 
the firm. Key factors that Mr. Schwarzman, in consultation with Mr. James, considered in making such determinations with respect to Mr. Finley 
were his leadership and oversight of our global legal and compliance functions, his role in positioning the firm to be compliant with the 
regulatory bodies that regulate and monitor the public company as well as our investment and advisory businesses and his role in strategic 
initiatives undertaken by the firm. For 2013, Mr. Schwarzman, in consultation with Mr. James, also considered each named executive officer’s 
prior-year annual cash payments, indicative participation interests disclosed to the named executive officer at the beginning of the year, his 
allocated share of performance interests through  
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participation in our Performance Plans, the appropriate balance between incentives for long-term and short-term performance, and the 
compensation paid to the named executive officer’s peers within the firm.  

Minimum Retained Ownership Requirements  

The minimum retained ownership requirements for our named executive officers are described below under “—Narrative Disclosure to 
Summary Compensation Table and Grants of Plan-Based Awards in 2013—Terms of Blackstone Holdings Partnership Units—Minimum 
Retained Ownership Requirements and Transfer Restrictions for Named Executive Officers.”  

Compensation Committee Report  

The board of directors of our general partner does not have a compensation committee. The executive committee of the board of directors 
identified below has reviewed and discussed with management the foregoing Compensation Discussion and Analysis and, based on such review 
and discussion, has determined that the Compensation Discussion and Analysis should be included in this annual report.  

Stephen A. Schwarzman, Chairman  
Hamilton E. James  
J. Tomilson Hill  
Jonathan D. Gray  

Compensation Committee Interlocks and Insider Participation  

As described above, we do not have a compensation committee. Our founder Mr. Schwarzman makes all such compensation 
determinations in consultation with Mr. James. For a description of certain transactions between us and Mr. Schwarzman, see “—Item 13. 
Certain Relationships and Related Transactions, and Director Independence.”  

Summary Compensation Table  

The following table provides summary information concerning the compensation of our Chief Executive Officer, our Chief Financial 
Officer and each of our three other most highly compensated employees who served as executive officers at December 31, 2013, for services 
rendered to us during 2013, 2012 and 2011. These individuals are referred to as our named executive officers in this annual report.  
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Name and Principal Position    Year      Salary      Bonus (a)      Stock Awards (b)      
All Other  

Compensation (c)     Total   

Stephen A. Schwarzman  
    Chairman and  
    Chief Executive Officer 

     2013       $ 350,000       $ —         $ —         $ 21,641,142      $ 21,991,142    
     2012       $ 350,000       $ —         $ —         $ 8,064,804      $ 8,414,804    
     2011       $ 350,000       $ —         $ —         $ 4,609,445      $ 4,959,445    

Hamilton E. James  
    President  
    Chief Operating Officer 

     2013       $ 350,000       $ 34,471,212       $ —         $ 8,233,031      $ 43,054,243    
     2012       $ 350,000       $ 30,127,889       $ —         $ 2,796,035      $ 33,273,924    
     2011       $ 350,000       $ 26,193,619       $ —         $ 1,652,811      $ 28,196,430    

J. Tomilson Hill  
    Vice Chairman  

     2013       $ 350,000       $ 11,056,098       $ 14,515,676       $ (49,282 )    $ 25,872,492    
     2012       $ 350,000       $ 7,174,654       $ 6,119,184       $ 34,615      $ 13,678,453    
     2011       $ 350,000       $ 4,821,378       $ 7,611,454       $ 3,057      $ 12,785,889    

Laurence A. Tosi  
    Chief Financial Officer 

     2013       $ 350,000       $ 7,254,261       $ 729,067       $ 2,245,049      $ 10,578,377    
     2012       $ 350,000       $ 6,359,759       $ 801,975       $ 731,535      $ 8,243,269    
     2011       $ 350,000       $ 5,557,426       $ 5,441,075       $ 314,290      $ 11,662,791    

John Finley  
    Chief Legal Officer 

     2013       $ 350,000       $ 4,212,555       $ 243,022       $ 536,357      $ 5,341,934    
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The amounts reported as “bonus” for Mr. Hill are shown net of his mandatory deferral pursuant to the Deferred Compensation Plan. The 
deferred amounts are as follows: $11,865,200 for 2013, $4,855,431 for 2012 and $6,346,844 for 2011. For additional information on the 
Deferred Compensation Plan, see “—Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2013—
Deferred Compensation Plan.”  

   

Mr. Hill received the following deferred equity awards for 2013, 2012 and 2011 performance pursuant to the Deferred Compensation Plan. 
On January 13, 2014, Mr. Hill received 489,774 deferred restricted common units (of which 408,145 units represent the bonus deferral 
amount with an aggregate grant date fair value of $12,185,168, and 81,629 units represent the premium award equal to 20% of the deferral 
amount paid, with a grant date fair value of $2,330,508). On January 9, 2013, Mr. Hill received 411,512 deferred restricted common units 
(of which 329,209 units represent the bonus deferral amount with an aggregate grant date fair value of $4,957,066, and 82,303 units 
represent the premium award equal to 25% of the deferral amount paid, with a grant date fair value of $1,162,118). On January 12, 2012, 
Mr. Hill received 534,408 deferred restricted common units (of which 445,340 units represent the bonus deferral amount with an aggregate 
grant date fair value of $6,378,753, and 89,068 units represent the premium award equal to 20% of the deferral amount paid, with a grant 
date fair value of $1,232,701). The grant date fair value of the stock award reflecting the deferred bonus amount is computed in accordance 
with GAAP and generally differs from the dollar amount of the portion of the bonus that is required to be deferred under the Deferred 
Compensation Plan.  

For additional information on the Deferred Compensation Plan, see “—Narrative Disclosure to Summary Compensation Table and Grants 
of Plan-Based Awards in 2013—Deferred Compensation Plan.”  

In 2013, 2012 and 2011, Mr. Tosi received a discretionary equity award of, respectively, 34,734, 61,360 and 344,154 deferred restricted 
Blackstone Holdings Partnership Units under the 2007 Equity Incentive Plan, in each case reflecting his performance in the prior year. In 
2013, Mr. Finley received a discretionary equity award of 11,578 deferred restricted Blackstone Holdings Partnership Units under the 2007 
Equity Incentive Plan reflecting his performance in the prior year.  
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(a) The amounts reported in this column reflect the annual cash payments made for performance in the indicated year. 

(b) The reference to “stock” in this table refers to Blackstone Holdings Partnership Units or deferred restricted common units. The amounts 
reported in this column represent the grant date fair value of stock awards granted for financial statement reporting purposes in accordance 
with accounting principles generally accepted in the United States of America (“GAAP”) pertaining to equity-based compensation. The 
assumptions used in determining the grant date fair value are set forth in Note 16. “Equity-Based Compensation” in the “Notes to 
Consolidated Financial Statements”  in “Part II. Item 8. Financial Statements and Supplementary Data” . 

(c) Amounts included for 2013 include cash payments in respect of carried interest or incentive fee allocations relating to our Performance 
Plans to the named executive officers in 2013 as follows: $21,015,180 for Mr. Schwarzman, $8,045,521 for Mr. James, $(49,282) for 
Mr. Hill, $2,188,055 for Mr. Tosi and $517,359 for Mr. Finley, respectively. We have determined to present compensation relating to 
carried interest and incentive fees within the Summary Compensation Table in the year in which such compensation is earned (that is, is 
actually received or receivable) by the named executive officer under the terms of the relevant Performance Plan. This compensation is 
generally earned in the same year in which such compensation is actually received by such named executive officer, although the named 
executive officer may in limited circumstances receive the compensation subsequent to the year in which it was earned (for example, it 
becomes payable at the end of 2013 but is paid in 2014). Accordingly, the amounts presented in the table differ from the compensation 
expense recorded by us on an accrual basis for such year in respect of carried interest and incentive fees allocable to a named executive 
officer, which accrued amounts for 2013 are separately disclosed in this footnote to the Summary Compensation Table. We believe that the 
presentation  
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To the extent compensation expense recorded by us on an accrual basis in respect of carried interest or incentive fee allocations (rather 
than cash payments) were to be included for 2013, the amounts would be $137,393,207 for Mr. Schwarzman, $57,124,709 for Mr. James, 
$4,148,499 for Mr. Hill, $6,157,694 for Mr. Tosi and $1,764,827 for Mr. Finley. For financial statement reporting purposes, the accrual of 
compensation expense is equal to the amount of carried interest and incentive fees related to performance fee revenues as of the last day of 
the relevant period as if the performance fee revenues in the funds generating such carried interest or incentive fees were realized as of the 
last day of the relevant period.  

The $(49,282) for Mr. Hill in 2013 consists primarily of a clawback on carried interest received in prior years that he was required to pay.  

With respect to Messrs. Schwarzman, James, Tosi and Finley, amounts shown for 2013 also include the value of restricted shares of listed 
common stock of BXMT allocated to such named executive officers based on the closing price of BXMT’s common stock on the date of 
the award as follows: $559,202 for Mr. Schwarzman, $187,510 for Mr. James, $56,994 for Mr. Tosi and $18,998 for Mr. Finley. These 
restricted shares will vest over three years with one-sixth of the shares vesting at the end of the second quarter after the date of the award 
and the remaining shares vesting in ten equal quarterly installments thereafter.  

With the exception of $66,760 of expenses related to security services for Mr. Schwarzman in 2013, perquisites and other personal benefits 
to the named executive officers were less than $10,000 and information regarding perquisites and other personal benefits has therefore not 
been included. As noted above under “—Compensation Discussion and Analysis—Compensation Elements for Named Executive 
Officers—Other Benefits,” we consider the expenses for security services for Mr. Schwarzman to be for our benefit, and the board of 
directors of our general partner considers the related expenses to be appropriate business expenses rather than personal benefits for 
Mr. Schwarzman. Mr. Schwarzman makes business and personal use of a car and driver and he and members of his family also make 
business and personal use of an airplane in which we have a fractional interest and in each case he bears the full cost of such personal 
usage. In addition, certain Blackstone personnel administer personal matters for Mr. Schwarzman and certain matters for the Stephen A. 
Schwarzman Education Foundation (“SASEF”) and Mr. Schwarzman and SASEF, respectively, bear the full incremental cost to us of such 
personnel. Mr. James makes occasional personal use of an airplane in which we have a fractional interest and he bears the full cost of such 
personal usage. There is no incremental expense incurred by us in connection with the use of any car and driver, airplane or personnel by 
either of Messrs. Schwarzman or James, as described above.  

During 2013, cash distributions to our named executive officers in respect of Blackstone legacy funds and investments that were not 
contributed to Blackstone Holdings pursuant to the reorganization were $0.3 million to Mr. Schwarzman, $20 thousand to Mr. James and 
$27 thousand to Mr. Hill. During 2012, cash distributions to our named executive officers in respect of Blackstone legacy funds and investments 
that were not contributed to Blackstone Holdings pursuant to the reorganization were $0.8 million to Mr. Schwarzman, $0.1 million to 
Mr. James and $0.1 million to Mr. Hill. During 2011, cash distributions to our named executive officers in respect of Blackstone legacy funds 
and investments that were not contributed to Blackstone Holdings pursuant to the reorganization were $74.0 million to Mr. Schwarzman, 
$0.1 million to Mr. James and $10.3 million to Mr. Hill. During 2013, 2012 and 2011, Mr. Tosi did not receive cash distributions in respect of 
Blackstone legacy  
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of the actual amounts of carried interest- and incentive fee-related compensation earned by a named executive officer during the year, 
instead of the amounts of compensation expense we have recorded on an accrual basis, most appropriately reflects the actual compensation 
received by the named executive officer and represents the amount most directly aligned with the named executive officer’s actual 
performance. By contrast, the amount of compensation expense accrued in respect of carried interest and incentive fees allocable to a 
named executive officer can be highly volatile from year to year, with amounts accrued in one year being reversed in a following year, and 
vice versa, causing such amounts to be less useful as a measure of the compensation actually earned by a named executive officer in any 
particular year. 



Table of Contents  

funds and investments that were not contributed to Blackstone Holdings pursuant to the reorganization. During 2013, Mr. Finley did not receive 
cash distributions in respect of Blackstone legacy funds and investments that were not contributed to Blackstone Holdings pursuant to the 
reorganization.  

Grants of Plan-Based Awards in 2013  

The following table provides information concerning unit awards granted in, or (for Mr. Hill) with respect to, 2013 to our named executive 
officers:  
   

Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2013  

Terms of Blackstone Holdings Partnership Units  

Our pre-IPO owners, including our named executive officers other than Mr. Tosi and Mr. Finley, received Blackstone Holdings 
Partnership Units in the reorganization in exchange for the contribution of their equity interests in our operating subsidiaries to Blackstone 
Holdings. Each of Mr. Tosi and Mr. Finley received grants of Blackstone Holdings Partnership Units following the commencement of their 
employment with us under our 2007 Equity Incentive Plan. Subject to the vesting and minimum retained ownership requirements and transfer 
restrictions set forth in the partnership agreements of the Blackstone Holdings Partnerships, these partnership units may be exchanged for our 
common units as described under “—Item 13. Certain Relationships and Related Transactions, and Director Independence—Exchange 
Agreement” below.  
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Name    Grant Date      

All Other  
Stock  

Awards:  
Number of 

 
Shares of  

Stock  
or Units 

(a)     

Grant Date  
Fair Value  

of Stock and  
Option  

Awards (a)   

Stephen A. Schwarzman       —           —        $ —      
Hamilton E. James       —           —        $ —      
J. Tomilson Hill       1/13/2014         408,145 (b)    $ 12,185,168    

     1/13/2014         81,629 (c)    $ 2,330,508    
Laurence A. Tosi       7/1/2013         34,734 (d)    $ 729,067    
John Finley       7/1/2013         11,578 (d)    $ 243,022    

  
(a) The references to “stock” or “shares” in this table refer to deferred Blackstone Holdings Partnership Units or our deferred restricted 

common units. 
(b) Represents vested but undelivered deferred restricted common units granted under the Deferred Compensation Plan for 2013 performance. 

See “—Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2013—Deferred Compensation Plan.” 
On January 9, 2013, Mr. Hill was granted 329,209 deferred restricted common units (with a grant date fair value of $4,957,065) under the 
Deferred Compensation Plan for 2012 performance. This grant is reflected in the “Stock Awards” column of the Summary Compensation 
Table in 2012. 

(c) Represents the unvested premium award in respect of the deferred restricted common units grant made in respect of Mr. Hill’s 2013 
performance under the Deferred Compensation Plan. On January 9, 2013, Mr. Hill was granted 82,303 deferred restricted common units 
(with a grant date fair value of $1,162,118) as the premium award in respect of his grant under the Deferred Compensation Plan for 2012 
performance. This grant is reflected in the “Stock Awards”  column of the Summary Compensation Table in 2012. 

(d) Represents deferred restricted Blackstone Holdings Partnership Units granted under our 2007 Equity Incentive Plan and reflects 2012 
performance. 
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Vesting Provisions . The Blackstone Holdings Partnership Units received by our named executive officers (other than Mr. Tosi and 
Mr. Finley) in the reorganization have the following vesting provisions:  
   

   

The deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi in 2008 under the 2007 Equity Incentive Plan were 
subject to the following vesting terms: (a) 100% of the Blackstone Holdings Partnership Units underlying the sign-on grant to Mr. Tosi 
(155,764 units) vested on the fifth anniversary of the commencement date of his service with the firm (September 2, 2008) and (b) the deferred 
restricted Blackstone Holdings Partnership Units underlying his make-whole grant (338,381 units) vested annually in varying increments on 
each January 15 from 2009 to 2012. The 699,845 and 50,000 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi in 
2009 and 2010, respectively, under the 2007 Equity Incentive Plan vest in equal installments over five years on each anniversary of the 
January 15, 2009 and January 15, 2010 grant date, respectively. The 500,000 deferred restricted Blackstone Holdings Partnership Units granted 
to Mr. Finley in 2010 under the 2007 Equity Incentive Plan vest in equal installments over five years on each anniversary of his hire date 
(September 1, 2010). The 344,154 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi in 2011 under the 2007 Equity 
Incentive Plan will vest on January 1, 2016. The 61,360 and 20,454 deferred restricted Blackstone Holdings Partnership Units granted to 
Mr. Tosi and Mr. Finley, respectively, in 2012 under the 2007 Equity Incentive Plan will vest 20% on July 1, 2015, 30% on July 1, 2016 and 
50% on July 1, 2017. The 34,734 and 11,578 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi and Mr. Finley, 
respectively, in 2013 under the 2007 Equity Incentive plan vest 20% on July 1, 2016, 30% on July 1, 2017 and 50% on July 1, 2018.  

Except as described below, unvested partnership units are generally forfeited upon termination of employment. In connection with a named 
executive officer’s termination of employment due to qualifying retirement, a named executive officer will generally vest in 50% of their 
unvested partnership units. See “Non-Competition and Non-Solicitation Agreements—Retirement.” With respect to Mr. Tosi and Mr. Finley, the 
unvested partnership units granted to them in 2013 as well as any unvested partnership units granted to them pursuant to their respective senior 
managing director agreements will become fully vested if they are terminated by us without cause. A named executive officer who leaves our 
firm to accept specified types of positions in government service will continue to vest in units as if he had not left our firm during the period of 
government service. In addition, upon the death or permanent disability of a named executive officer, all of his unvested partnership units held at 
that time will vest immediately. Further, in the event of a change in control (defined in the Blackstone Holdings partnership agreements as the 
occurrence of any person becoming the general partner of The Blackstone Group L.P. other than a person approved by the current general 
partner), any Blackstone Holdings Partnership Units that are unvested will automatically be deemed vested as of immediately prior to such 
change in control.  

All vested and unvested Blackstone Holdings Partnership Units (and our common units received in exchange for such Blackstone Holdings 
Partnership Units) held by a named executive officer will be immediately  
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•   25% of the Blackstone Holdings Partnership Units received by Mr. Schwarzman in the reorganization in exchange for the 
contribution of his equity interests in our operating subsidiaries were fully vested, with the remaining 75% vesting, subject to 
Mr. Schwarzman’s continued employment, in equal installments on each anniversary of our initial public offering (June 21, 2007) 
over four years. All of the Blackstone Holdings Partnership Units received by Mr. Schwarzman in the reorganization in exchange for 
his interests in carried interest relating to investments made by our carry funds prior to the date of the contribution were fully vested; 
and  

  

•   25% of the Blackstone Holdings Partnership Units received by each of Messrs. James and Hill in the reorganization in exchange for 
the contribution of his equity interests in our operating subsidiaries were fully vested. The remaining units vest, subject to the named 
executive officer’s continued employment, in equal installments on each anniversary of our initial public offering over up to eight 
years. All of the Blackstone Holdings Partnership Units received by Messrs. James and Hill in the reorganization in exchange for 
their interests in carried interest relating to investments made by our carry funds prior to the date of the contribution were fully 
vested.  
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forfeited in the event he materially breaches any of his restrictive covenants set forth in the non-competition and non-solicitation agreement 
outlined under “Non-Competition and Non-Solicitation Agreements” or his service is terminated for cause.  

All of our named executive officers are subject to the following minimum retained ownership requirements and transfer restrictions in 
respect of all Blackstone Holdings Partnership Units received by them as part of the reorganization or deferred restricted Blackstone Holdings 
Partnership Units or our deferred restricted common units received by them under the 2007 Equity Incentive Plan. We refer to these Blackstone 
Holdings Partnership Units and deferred restricted Blackstone Holdings Partnership Units as “subject units.”  

Minimum Retained Ownership Requirements . While employed by us and generally for one year following the termination of employment, 
each of our named executive officers (except as otherwise provided below) will be required to continue to hold (and may not transfer) at least 
25% of all vested subject units received by him. The requirement that one continue to hold at least 25% of vested units is subject to the 
qualification in Mr. Schwarzman’s case that in no event will he be required to hold units having a market value greater than $1.5 billion. Subject 
units held by current and future personal planning vehicles beneficially owned by the families of a named executive officer are not deemed to be 
owned by these individuals for purposes of such minimum retained ownership requirements. Each of our named executive officers is in 
compliance with these minimum retained ownership requirements.  

Transfer Restrictions . None of our named executive officers may transfer subject units at any time prior to December 31, 2014 other than 
pursuant to transactions or programs approved by our general partner.  

This transfer restriction applies to sales, pledges of subject units, grants of options, rights or warrants to purchase subject units or swaps or 
other arrangements that transfer to another, in whole or in part, any of the economic consequences of ownership of the subject units other than as 
approved by our general partner. We expect that our general partner will approve pledges or transfers to personal planning vehicles beneficially 
owned by the families of our pre-IPO owners and charitable gifts, provided that the pledgee, transferee or donee agrees to be subject to the same 
transfer restrictions (except as specified above with respect to Mr. Schwarzman). Transfers to Blackstone are also exempt from the transfer 
restrictions.  

The minimum retained ownership requirements and transfer restrictions set forth above will continue to apply generally for one year 
following the termination of employment of a named executive officer other than Mr. Schwarzman for any reason, except that the transfer 
restrictions set forth above will lapse upon death or permanent disability. All of the foregoing transfer restrictions will lapse in the event of a 
change in control (as defined above).  

The Blackstone Holdings Partnership Units received by other Blackstone personnel in the reorganization and pursuant to the 2007 Equity 
Incentive Plan are also generally subject to the vesting and minimum retained ownership requirements and transfer restrictions applicable to our 
named executive officers other than Mr. Schwarzman, although non-senior managing directors are also generally subject to vesting in respect of 
a portion of the Blackstone Holdings Partnership Units received by such personnel in the reorganization in exchange for their interests in carried 
interest.  

Schwarzman Founding Member Agreement  

Upon the consummation of our initial public offering, we entered into a founding member agreement with Mr. Schwarzman. 
Mr. Schwarzman’s agreement provides that he will remain our Chairman and Chief Executive Officer while continuing service with us and 
requires him to give us six months’ prior written notice of intent to terminate service with us. The agreement provides that following retirement, 
Mr. Schwarzman will be provided with specified retirement benefits, including that he will be permitted until the third anniversary of his 
retirement date to retain his current office and will be provided with a car and driver. Commencing on the third anniversary  
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of his retirement date and continuing until the tenth anniversary thereof, we will provide him with an appropriate office if he so requests. 
Additionally, Mr. Schwarzman will be provided with an assistant and access to office services during the ten-year period following his 
retirement date.  

Mr. Schwarzman will also continue to receive health benefits following his retirement until his death, subject to his continuing payment of 
the related health insurance premiums consistent with current policies. Additionally, before his retirement and during the ten-year period 
thereafter, Mr. Schwarzman and any foundations he may establish may continue to invest in our investment funds on a basis generally consistent 
with that of other partners.  

Senior Managing Director Agreements  

Upon the consummation of our initial public offering, we entered into substantially similar senior managing director agreements with each 
of our named executive officers and other senior managing directors other than our founder, Mr. Tosi and Mr. Finley. Senior managing directors 
who have joined the firm after our initial public offering (including Mr. Tosi and Mr. Finley) have also entered into senior managing director 
agreements. The agreements generally provide that each senior managing director will devote substantially all of his or her business time, skill, 
energies and attention to us in a diligent manner. Each senior managing director will be paid distributions and benefits in amounts determined by 
Blackstone from time to time in its sole discretion. The agreements require us to provide the senior managing director with 90 days’ prior written 
notice prior to terminating his or her service with us (other than a termination for cause). Additionally, the agreements require each senior 
managing director to give us 90 days’ prior written notice of intent to terminate service with us and require the senior managing director to be 
placed on a 90-day period of “garden leave” following the senior managing director’s termination of service (as further described under the 
caption “—Non-Competition and Non-Solicitation Agreements” below).  

Senior Managing Director Agreement with Mr. Tosi  

In connection with the commencement of Mr. Tosi’s employment with us in September 2008, we entered into a senior managing director 
agreement with him that included specific compensation terms. Those terms included his entitlement to three awards of deferred restricted 
Blackstone Holdings Partnership Units under our 2007 Equity Incentive Plan. The first award was a sign-on grant of 155,764 Blackstone 
Holdings Partnership Units, which was granted soon after the commencement of his employment with us. The second grant was a “make-whole” 
payment of 338,381 Blackstone Holdings Partnership Units, representing the value of compensation-related items from Merrill Lynch & Co., 
Inc. that Mr. Tosi forfeited as a result of his departure from that firm, which was granted soon after the commencement of his employment with 
the firm. The third grant of 699,845 Blackstone Holdings Partnership Units was in respect of a guaranteed equity grant for 2008 that was 
awarded on January 15, 2009. The unvested portion of Mr. Tosi’s equity-based awards will be terminated once he is no longer a senior managing 
director of Blackstone, except that the then-outstanding but unvested portion of his awards will become fully vested if (a) his service with us is 
terminated by us without cause or as a result of his death or permanent disability or (b) there is a “change in control” (as defined in the 
partnership agreements of Blackstone Holdings). Mr. Tosi is generally subject to the same transfer restrictions and forfeiture terms with respect 
to his Blackstone Holdings Partnership Units as those that apply to the Blackstone Holdings Partnership Units held by the firm’s other senior 
managing directors. The agreement also provides that Mr. Tosi will be permitted to invest in and alongside Blackstone’s carry funds and in the 
firm’s hedge funds as long as he serves as a senior managing director, subject to the same limitations on exclusions from management fees or 
incentive fees that are applicable to the firm’s other senior managing directors. Mr. Tosi has also executed a senior managing director non-
competition and non-solicitation agreement as part of the agreement. The terms of such non-competition and non-solicitation agreement are 
substantially the same as the terms included in the non-competition and non-solicitation agreements signed by the other senior managing 
directors and are described under the caption “—Non-Competition and Non Solicitation Agreements” below.  
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Senior Managing Director Agreement with Mr. Finley  

In connection with the commencement of Mr. Finley’s employment with us on September 1, 2010, we entered into a senior managing 
director agreement with him that included specific compensation terms. As part of Mr. Finley’s senior managing director agreement, he received 
an equity award on October 1, 2010 of 500,000 deferred restricted Blackstone Holdings Partnership Units under our 2007 Equity Incentive Plan. 
These deferred restricted Blackstone Holdings Partnership Units vest in equal installments over five years on each anniversary of the hire date. 
The unvested portion of Mr. Finley’s award will be terminated once he is no longer a senior managing director of Blackstone, except that the 
then-outstanding but unvested portion of his awards will become fully vested if (a) his service with us is terminated by us without cause or as a 
result of his death or permanent disability or (b) there is a “change in control” (as defined in the partnership agreements of Blackstone Holdings). 
Mr. Finley is generally subject to the same transfer restrictions and forfeiture terms with respect to his Blackstone Holdings Partnership Units as 
those that apply to the Blackstone Holdings Partnership Units held by the firm’s other senior managing directors. The agreement also provides 
that Mr. Finley will be permitted to invest in and alongside Blackstone’s carry funds and in the firm’s hedge funds as long as he serves as a 
senior managing director, subject to the same limitations on exclusions from management fees or incentive fees that are applicable to the firm’s 
other senior managing directors. Mr. Finley has also executed a senior managing director non-competition and non-solicitation agreement as part 
of the agreement. The terms of such non-competition and non-solicitation agreement are substantially the same as the terms included in the non-
competition and non-solicitation agreements signed by the other senior managing directors and are described under the caption “—Non-
Competition and Non-Solicitation Agreements” below.  

Outstanding Equity Awards at 2013 Fiscal Year End  

The following table provides information regarding outstanding unvested equity awards made to our named executive officers as of 
December 31, 2013:  
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     Stock Awards (a)   

Name    

Number of  
Shares or Units 

 
of Stock That  

Have Not  
Vested      

Market Value  
of Shares or  

Units of Stock  
That Have Not  

Vested (b)   

Stephen A. Schwarzman       —         $ —      
Hamilton E. James       8,223,062       $ 259,026,453    
J. Tomilson Hill       2,988,163       $ 94,127,135    
Laurence A. Tosi       600,217       $ 18,906,836    
John Finley       232,032       $ 7,309,008    

  
(a) The references to “stock” or “shares” in this table refer to Blackstone Holdings Partnership Units and the unvested premium portion of 

deferred restricted common units granted under the Deferred Compensation Plan. The vesting terms of these awards are described under 
the captions “Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards” above and “Narrative to 
Nonqualified Deferred Compensation for 2013 Table”  below. 

(b) The dollar amounts shown in this column were calculated by multiplying the number of unvested Blackstone Holdings Partnership Units 
or unvested deferred restricted common units held by the named executive officer by the closing market price of $31.50 per Blackstone 
common unit on December 31, 2013, the last trading day of 2013. 
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Option Exercises and Stock Vested in 2013  

The following table provides information regarding the number of outstanding initially unvested equity awards made to our named 
executive officers that vested during 2013:  
   

Nonqualified Deferred Compensation for 2013  

The following table provides a summary of the named executive officer’s participation in our Deferred Compensation Plan during 2013 
with respect to mandatorily deferred and vested, but undelivered, deferred restricted common units. Mr. Hill was the only named executive 
officer who participated in our Deferred Compensation Plan in 2013, but additional named executive officers may, at the discretion of the Plan 
Administrator, participate in future years.  
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     Stock Awards (a)   

Name    

Number of  
Shares  

Acquired on 
Vesting      

Value Realized 
 

on Vesting (b)   
Stephen A. Schwarzman       —         $ —      
Hamilton E. James       4,111,534       $ 84,245,328    
J. Tomilson Hill (c)       1,861,661       $ 42,429,577    
Laurence A. Tosi       305,733       $ 5,919,063    
John Finley       100,000       $ 2,184,000    

  
(a) The references to “stock”  or “shares”  in this table refer to Blackstone Holdings Partnership Units and our deferred restricted common units. 
(b) The value realized on vesting is based on the closing market prices of our common units on the day of vesting. 
(c) For Mr. Hill, includes 408,145 vested deferred restricted common units, with a value realized on vesting of $13,089,210, which were 

mandatorily deferred on January 13, 2014 pursuant to the Deferred Compensation Plan. These vested deferred restricted common units are 
scheduled to be delivered in equal annual installments over the four year deferral period and are reflected in the Nonqualified Deferred 
Compensation for 2013 Table below. 

Name    

Executive  
Contributions 

 
in 2013      

Registrant  
Contributions  

in 2013 (a)      

Aggregate  
Earnings  
(Losses)  

in 2013 (b)      

Aggregate  
Withdrawals/  

Distributions (c)     

Aggregate  
Balance at  

December 31,  
2013 (d)   

Stephen A. Schwarzman     $ —         $ —         $ —         $ —        $ —      
Hamilton E. James     $ —         $ —         $ —         $ —        $ —      
J. Tomilson Hill     $ —         $ 13,089,210       $ 12,956,435       $ (7,176,303 )    $ 37,548,992    
Laurence A. Tosi     $ —         $ —         $ —         $ —        $ —      
John Finley     $ —         $ —         $ —         $ —        $ —      
  
(a) This column represents the mandatory deferral of a portion Mr. Hill’s annual cash bonus for 2013 into 408,145 deferred restricted common 

units pursuant to our Deferred Compensation Plan. These units were granted to Mr. Hill in 2014 in respect of 2013 performance. These 
deferred restricted common units are fully vested, but will be delivered in equal annual installments over four years. The grant date fair 
value of these deferred restricted common units is reflected in the “Stock Awards” column of the Summary Compensation Table (see 
footnote (b) to the Summary Compensation Table). 

(b) This column represents the earnings/(losses) during 2013 on deferred restricted common units granted to Mr. Hill pursuant to our Deferred 
Compensation Plan through the earlier of their delivery or December 31, 2013. No portion of any earnings would be considered above-
market or preferential and, accordingly, no earnings are reflected in the Summary Compensation Table. 

(c) Represents the value realized by Mr. Hill on 398,241 deferred restricted common units that were delivered in 2013. 
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Narrative to Nonqualified Deferred Compensation for 2013 Table  

In 2007, we established our Deferred Compensation Plan (which we also refer to as our “Bonus Deferral Plan”) for certain eligible 
employees of Blackstone and certain of its affiliates in order to provide such eligible employees with a pre-tax deferred incentive compensation 
opportunity and to enhance the alignment of interests between such eligible employees and Blackstone and its affiliates. The Deferred 
Compensation Plan is an unfunded, nonqualified deferred compensation plan which provides for the automatic, mandatory deferral of a portion 
of each participant’s annual cash payment. In respect of the deferred portion of his or her annual cash payment, each participant receives deferral 
units which represent rights to receive in the future a specified amount of common units or Blackstone Holdings Partnership Units or other 
equity-based awards under our 2007 Equity Incentive Plan, subject to vesting provisions described below. The amount of each participant’s 
annual cash payment which is deferred under the plan depends on the total amount of such participant’s annual cash payment and for deferrals of 
2013 annual cash payments was calculated on the basis set forth in the following table:  
   

In addition, each plan participant is eligible to receive a premium award in the amount equal to a percentage of his or her deferral amount. 
The percentage is selected by the Plan Administrator (as defined in the Deferred Compensation Plan). Generally, except in respect of 2012, the 
premium award percentage is 20%. Generally, the premium award percentage in respect of 2012 was 25%. The deferral amount plus the 
premium award yields the total amount of deferral units that a participant is awarded for any given year.  

Generally, deferral units are satisfied by delivery of our common units in equal annual installments over the deferral period, which is three 
years for grants made in respect of years prior to 2012 and four years for grants made in respect of 2012 and subsequent years (with no partial-
year delivery). However, the entire premium portion of such deferral units is, with specified exceptions, subject to continued employment of 
such participant through the end of the applicable deferral period and vests and is delivered at the end of such deferral period. Delivery of our 
common units underlying vested deferral units is delayed until anticipated trading window periods to better facilitate the participant’s liquidity to 
meet tax obligations. If the participant’s employment is terminated for cause, the participant’s undelivered deferral units (vested and unvested) 
will be immediately  
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(d) Represents the value as of December 31, 2013 of 1,184,646 deferred restricted common units granted to Mr. Hill. With respect to these 
deferred restricted common units, $23,503,277 has been previously reported in the “Stock Awards” column of the Summary Compensation 
Table. The values set forth in this column are based on the closing market price of $31.50 per Blackstone common unit on December 31, 
2013, other than the units granted in 2014 in respect of 2013 performance, which are valued as of the date of their grant to him. 

Portion of Annual Cash Payment    
Marginal Deferral Rate  

Applicable to Such Portion   

Effective Deferral Rate 
 

for Entire Annual  
Bonus (a) 

$0 – 100,000     0%   0.0% 
$100,001 – 200,000     15%   7.5% 
$200,001 – 500,000     20%   15.0% 
$500,001 – 750,000     30%   20.0% 
$750,001 – 1,250,000     40%   28.0% 
$1,250,001 – 2,000,000     45%   34.4% 
$2,000,001 – 3,000,000     50%   39.6% 
$3,000,001 – 4,000,000     55%   43.4% 
$4,000,001 – 5,000,000     60%   46.8% 
$5,000,000 +     65%   52.8% 

  
(a) Effective deferral rates are shown for illustrative purposes only and are based on an annual cash payment equal to the maximum amount in 

the range shown in the far left column (which is assumed to be $7,500,000 for the last range shown). 
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forfeited. In connection with a participant’s termination of employment without cause or because of resignation, the entire unvested premium 
portion of the participant’s deferral units will be immediately forfeited. In connection with a participant’s termination of employment due to 
qualifying retirement, 50% of the unvested premium portion of the participant’s deferral units will continue to vest at the end of the applicable 
deferral period and be delivered on the applicable delivery date. See “Non-Competition and Non-Solicitation Agreements—Retirement.” In 
connection with a participant’s termination of employment due to disability, the entire unvested premium portion of the participant’s deferral 
units will continue to vest at the end of the applicable deferral period and be delivered on the applicable delivery date. In addition, if, following a 
termination of employment without cause or because of resignation, retirement or disability, the participant violates any applicable provision of 
his or her employment agreement, including specified restrictive covenants such as a non-compete, then any deferral units (vested and unvested, 
as applicable) that remain undelivered as of the date of such violation, will be immediately forfeited. Upon a change in control or termination of 
the participant’s employment because of death, any vested but undelivered deferral units will become immediately deliverable and the entire 
unvested premium portion of the participant’s deferral units will immediately vest and become deliverable.  

At the end of each year, the Plan Administrator selects plan participants in its sole discretion and notifies such individuals that they have 
been selected to participate in the Deferred Compensation Plan for such year. Participation is mandatory for those employees selected by the 
Plan Administrator to be participants. An individual, if selected, may not decline to participate in the Deferred Compensation Plan and an 
individual who is not so selected may not elect to participate in the Deferred Compensation Plan. The selection of participants is made on an 
annual basis; an individual selected to participate in the Deferred Compensation Plan for a given year may not necessarily be selected to 
participate in a subsequent year.  

Potential Payments Upon Termination of Employment or Change in Control  

Upon a change of control event where any person (other than a person approved by our general partner) becomes our general partner or a 
termination of employment because of death, any unvested Blackstone Holdings Partnership Units and the unvested premium portion of any 
deferred restricted common units held by any of our named executive officers will automatically be deemed vested as of immediately prior to 
such occurrence of such change of control or such termination of employment. Had such a change of control or such a termination of 
employment occurred on December 31, 2013, the last business day of 2013, each of our named executive officers would have vested in the 
following numbers of Blackstone Holdings Partnership Units and deferred restricted common units, having the following values based on our 
closing market price of $31.50 per Blackstone common unit on December 31, 2013: Mr. Schwarzman had no outstanding unvested units at 
December 31, 2013; Mr. James – 8,223,062 Blackstone Holdings Partnership Units with a value of $259,026,453; Mr. Hill – 
2,726,552 Blackstone Holdings Partnership Units with a value of $85,886,388 and 261,611 deferred restricted common units with a value of 
$8,240,747; Mr. Tosi – 600,217 Blackstone Holdings Partnership Units with a value of $18,906,836 and Mr. Finley – 232,032 Blackstone 
Holdings Partnership Units with a value of $7,309,008. In addition, the Deferred Compensation Plan provides that upon a change in control or 
termination of the participant’s employment because of death, any fully vested but undelivered deferred restricted common units will become 
immediately deliverable. Therefore, had a change of control or such termination of employment occurred on December 31, 2013, Mr. Hill would 
also have been entitled to accelerated delivery of the 1,184,646 vested but undelivered deferred restricted common units outstanding as of such 
date.  

Upon a termination of employment because of disability, any unvested Blackstone Holdings Partnership Units will also automatically be 
deemed vested. However, the Deferred Compensation Plan provides that in connection with a participant’s termination of employment due to 
disability, the entire unvested premium portion of the participant’s deferral units will continue to vest at the end of the applicable deferral period 
and be delivered on the applicable delivery date, subject to the participant not violating any applicable provision of his or her employment 
agreement. Therefore, had a termination of employment because of disability occurred on  
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December 31, 2013, each of our named executive officers would have vested in the numbers of partnership units set forth in the paragraph 
immediately above, having the values set forth above, but Mr. Hill would not have immediately vested in his 261,611 unvested deferred 
restricted common units, which represent the premium portion of his deferred restricted common units.  

In connection with a named executive officer’s termination of employment due to qualifying retirement, a named executive officer will 
generally vest in 50% of their unvested Blackstone Holdings Partnership Units. See “Non-Competition and Non-Solicitation Agreements—
Retirement.” As of December 31, 2013, Mr. Hill and Mr. James were retirement eligible. Therefore, if Mr. Hill and Mr. James had retired on 
December 31, 2013, then Mr. Hill would have vested in 1,363,276 Blackstone Holdings Partnership Units with a value of $42,943,194 and 
Mr. James would have vested in 4,111,531 Blackstone Holdings Partnership Units with a value of $129,513,227. In addition, if Mr. Hill had 
retired on December 31, 2013, then the Deferred Compensation Plan provides that 50% of the unvested premium portion of his deferred 
restricted common units would continue to vest at the end of the applicable deferral period and be delivered on the applicable delivery date, 
subject to him not violating any applicable provision of his employment agreement.  

Upon a termination of Mr. Tosi’s or Mr. Finley’s employment without cause, the unvested Blackstone Holdings Partnership Units granted 
to them in 2013 as well as any unvested Blackstone Holdings Partnership Units granted to them pursuant to their respective senior managing 
director agreements will become fully vested. Had such a termination without cause occurred on December 31, 2013, Mr. Tosi and Mr. Finley 
would have vested in the following numbers of Blackstone Holdings Partnership Units, having the following values based on our closing market 
price of $31.50 per Blackstone common unit on December 31, 2013: Mr. Tosi – 174,703 units with a value of $5,503,145 and Mr. Finley – 
211,578 units with a value of $6,664,707.  

In addition, upon the death or disability of any named executive officer who participates in the carried interest of our carry funds, the 
named executive officer will be deemed 100% vested in any unvested portion of carried interest in our carry funds. Furthermore, any named 
executive officer that is retirement eligible will automatically vest in 50% of their otherwise unvested carried interest allocation upon retirement. 
See “—Non-Competition and Non-Solicitation Agreements—Retirement.” As of December 31, 2013, Mr. James and Mr. Hill were retirement 
eligible for purposes of their carried interest allocations.  

In addition, pursuant to Mr. Schwarzman’s Founding Member Agreement described above under “Narrative Disclosure to Summary 
Compensation Table and Grants of Plan-Based Awards in 2013—Schwarzman Founding Member Agreement,” following retirement, 
Mr. Schwarzman will be provided with specified retirement benefits, including an assistant during the ten-year period following his retirement 
and a car and driver during the three-year period following his retirement. As of December 31, 2013, the aggregate present value of these 
expected costs was $1.0 million, for which approximately $200,000, $50,000 and $100,000 were expensed for financial statement purposes in 
each of the years ended December 31, 2013, 2012 and 2011, respectively.  

Non-Competition and Non-Solicitation Agreements  

Upon the consummation of our initial public offering, we entered into a non-competition and non-solicitation agreement with our founder, 
our other senior managing directors, most of our other professional employees and specified senior administrative personnel to whom we refer 
collectively as “Contracting Employees.” Contracting Employees who have joined the firm after our initial public offering, such as Mr. Tosi and 
Mr. Finley, have also executed non-competition and non-solicitation agreements. The following are descriptions of the material terms of each 
such non-competition and non-solicitation agreement. With the exception of the few differences noted in the description below, the terms of each 
non-competition and non-solicitation agreement are generally in relevant part similar.  

Full-Time Commitment . Each Contracting Employee agrees to devote substantially all of his or her business time, skill, energies and 
attention to his or her responsibilities at Blackstone in a diligent manner. Our founder Mr. Schwarzman has agreed that our business will be his 
principal business pursuit and that he will devote such time and attention to the business of the firm as may be reasonably requested by us.  
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Confidentiality . Each Contracting Employee is required, whether during or after his or her employment with us, to protect and only use 
“confidential information” in accordance with strict restrictions placed by us on its use and disclosure. (Every employee of ours is subject to 
similar strict confidentiality obligations imposed by our Code of Conduct applicable to all Blackstone personnel.)  

Notice of Termination . Each Contracting Employee is required to give us prior written notice of his or her intention to leave our employ—
six months in the case of Mr. Schwarzman, 90 days for all of our other senior managing directors and between 30 and 60 days in the case of all 
other Contracting Employees.  

Garden Leave . Upon his or her voluntary departure from our firm, a Contracting Employee is required to take a prescribed period of 
“garden leave.” The period of garden leave is 90 days for our non-founding senior managing directors and between 30 and 60 days for all other 
Contracting Employees. During this period the Contracting Employee will continue to receive some of his or her Blackstone compensation and 
benefits, but is prohibited from commencing employment with a new employer until the garden leave period has expired. The period of garden 
leave for each Contracting Employee will run coterminously with the non-competition Restricted Period that applies to him or her as described 
below. Our founder Mr. Schwarzman is subject to non-competition covenants but not garden leave requirements.  

Non-Competition . During the term of employment of each Contracting Employee, and during the Restricted Period (as such term is 
defined below) immediately thereafter, he or she will not, directly or indirectly:  
   

   

   

“Competitive business” means any business that competes, during the term of employment through the date of termination, with our 
business, including any businesses that we are actively considering conducting at the time of the Contracting Employee’s termination of 
employment, so long as he or she knows or reasonably should have known about such plans, in any geographical or market area where we or our 
affiliates provide our products or services.  

Non-Solicitation . During the term of employment of each Contracting Employee, and during the Restricted Period immediately thereafter, 
he or she will not, directly or indirectly, in any manner solicit any of our employees to leave their employment with us, or hire any such 
employee who was employed by us as of the date of his or her termination or who left employment with us within one year prior to or after the 
date of his or her termination. Additionally, each Contracting Employee may not solicit or encourage to cease to work with us any consultant or 
senior advisers that he or she knows or should know is under contract with us.  

In addition, during the term of employment of each Contracting Employee, and during the Restricted Period immediately thereafter, he or 
she will not, directly or indirectly, in any manner solicit the business of any client or prospective client of ours with whom he or she, employees 
reporting to him or her, or anyone whom he or she had direct or indirect responsibility over had personal contact or dealings on our behalf during 
the three-year period immediately preceding his or her termination. Contracting Employees who are employed in our asset management 
businesses are subject to a similar non-solicitation covenant with respect to investors and prospective investors in our investment funds.  

Non-Interference and Non-Disparagement . During the term of employment of each Contracting Employee, and during the Restricted 
Period immediately thereafter, he or she may not interfere with business relationships between us and any of our clients, customers, suppliers or 
partners. Each Contracting Employee is also prohibited from disparaging us in any way.  
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  •   engage in any business activity in which we operate, including any competitive business,  
  •   render any services to any competitive business, or  

  
•   acquire a financial interest in or become actively involved with any competitive business (other than as a passive investor holding 

minimal percentages of the stock of public companies).  
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Restricted Period . For purposes of the foregoing covenants, the “Restricted Period” will be:  
   

Retirement . Blackstone personnel are eligible to retire if they have satisfied either of the following tests: (a) one has reached the age of 65 
and has at least five full years of service with our firm; or (b) generally one has reached the age of 55 and has at least five full years of service 
with our firm and the sum of his or her age plus years of service with our firm totals at least 65.  

Intellectual Property . Each Contracting Employee is subject to customary intellectual property covenants with respect to works created, 
invented, designed or developed by him or her that are relevant to or implicated by his or her employment with us.  

Specific Performance . In the case of any breach of the confidentiality, non-competition, non-solicitation, non-interference, non-
disparagement or intellectual property provisions by a Contracting Employee, the breaching individual agrees that we will be entitled to seek 
equitable relief in the form of specific performance, restraining orders, injunctions or other equitable remedies.  

Director Compensation in 2013  

No additional remuneration is paid to our employees for service as a director of our general partner. In 2013, each of our non-employee 
directors received an annual cash retainer of $150,000 and a grant of deferred restricted common units equivalent in value to $150,000, with a 
grant date fair value determined as described in footnote (a) to the first table below. The number of deferred restricted common units to be 
granted is based on the average of the high and low trading price of our common units on the grant date. An additional $30,000 annual cash 
retainer was paid to the Chairman of the Audit Committee during 2013. An additional $25,000 annual cash retainer was paid to Mr. Light in 
connection with his service as a director on the executive committee of Blackstone Group International Partners LLP.  
   

246  

Covenant    Stephen A. Schwarzman     
Other Senior  

Managing Directors    
Other Contracting  

Employees 

Non-competition  

   

Two years after termination of 
employment. 

   

One year (six months  
for senior managing  
directors who are  
eligible to retire, as  
defined below) after  
termination of  
employment.    

Between 90 days and  
six months after  
termination of  
employment. 

Non-solicitation of Blackstone 
employees  

   

Two years after termination of 
employment. 

   

Two years after  
termination of  
employment. 

   

Generally between six  
months and one year  
after termination of  
employment. 

Non-solicitation of Blackstone clients or 
investors  

   

Two years after termination of 
employment. 

   

One year after  
termination of  
employment. 

   

Generally between six  
months and one year  
after termination of  
employment. 

Non-interference with business 
relationships  

   

Two years after termination of 
employment. 

   

One year after  
termination of  
employment. 

   

Generally between six  
months and one year  
after termination of  
employment. 
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The following table provides the director compensation for our directors for 2013:  
   

The following table provides information regarding outstanding unvested equity awards made to our directors as of December 31, 2013:  
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Name    

Fees Earned or 
 

Paid in Cash      

Stock Awards 
 

(a) (b)      Total   

Jonathan D. Gray (c)     $ —         $ —         $ —      
The Right Honorable Brian Mulroney     $ 150,000       $ 150,479       $ 300,479    
William G. Parrett     $ 180,000       $ 149,501       $ 329,501    
Richard Jenrette     $ 150,000       $ 151,882       $ 301,882    
Jay O. Light     $ 175,000       $ 152,219       $ 327,219    
Rochelle B. Lazarus (d)     $ 46,875       $ 151,680       $ 198,555    
  
(a) The references to “stock” in this table refer to our deferred restricted common units. Amounts for 2013 represent the grant date fair value 

of stock awards granted in the year, computed in accordance with GAAP, pertaining to equity-based compensation. The assumptions used 
in determining the grant date fair value are set forth in Note 16. “Equity-Based Compensation” in the “Notes to Consolidated Financial 
Statements” in “Part II. Item 8. Financial Statements and Supplementary Data”. These deferred restricted common units vest, and the 
underlying Blackstone common units will be delivered, on the first anniversary of the date of grant, subject to the outside director’s 
continued service on the board of directors of our general partner. 

(b) Each of our non-employee directors was granted deferred restricted common units upon appointment as a director. In 2013, in connection 
with the anniversary of his or her initial grant, each of the following directors was granted deferred restricted common units: Mr. Jenrette—
6,910 units; Ms. Lazarus—7,247 units; Mr. Light—6,213 units; Mr. Mulroney—7,344 units; and Mr. Parrett—5,770 units. The amounts of 
our non-employee directors’ compensation were approved by the board of directors of our general partner upon the recommendation of our 
founder following his review of directors’  compensation paid by comparable companies. 

     Stock Awards (1)   

Name    

Number of Shares or 
Units of Stock  

That Have Not Vested      

Market Value of  
Shares or Units of  

Stock That  
Have Not Vested (2)   

The Right Honorable Brian Mulroney       7,344       $ 231,336    
William G. Parrett       5,770       $ 181,755    
Richard Jenrette       6,910       $ 217,665    
Jay O. Light       6,213       $ 195,710    
Rochelle B. Lazarus       7,247       $ 228,281    

  
  (1) The references to “stock”  or “shares”  in this table refer to our deferred restricted common units. 

  
(2) The dollar amounts shown in this column were calculated by multiplying the number of unvested deferred restricted common units 

held by the director by the closing market price of $31.50 per Blackstone common unit on December 31, 2013, the last trading day of 
2013. 

(c) Mr. Gray is an employee and no additional remuneration is paid to him for service as a director of our general partner. Mr. Gray’s 
employee compensation is discussed in “—Item 13. Certain Relationships and Related Transactions, and Director Independence.”  

(d) Ms. Lazarus was appointed as a director of our general partner effective July 9, 2013. Therefore, the amount reported for Ms. Lazarus 
reflects the pro-rated portion of her annual cash retainer earned from the date of her appointment. 
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ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED 
STOCKHOLDER MATTERS  

The following table sets forth information regarding the beneficial ownership of our common units and Blackstone Holdings Partnership 
Units as of February 21, 2014 by:  
   

   

   

   

The amounts and percentage of units beneficially owned are reported on the basis of regulations of the SEC governing the determination of 
beneficial ownership of securities. Under the rules of the SEC, a person is deemed to be a “beneficial owner” of a security if that person has or 
shares “voting power,” which includes the power to vote or to direct the voting of such security, or “investment power,” which includes the 
power to dispose of or to direct the disposition of such security. A person is also deemed to be a beneficial owner of any securities of which that 
person has a right to acquire beneficial ownership within 60 days of February 21, 2014. Under these rules, more than one person may be deemed 
a beneficial owner of the same securities and a person may be deemed a beneficial owner of securities as to which he has no economic interest. 
Except as indicated by footnote, the persons named in the table below have sole voting and investment power with respect to all units shown as 
beneficially owned by them, subject to community property laws where applicable. Unless otherwise included, for purposes of this table, the 
principal business address for each such person is c/o The Blackstone Group L.P., 345 Park Avenue, New York, New York 10154.  
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  •   each person known to us to beneficially own 5% of any class of the outstanding voting securities of The Blackstone Group L.P.;  
  •   each member of our general partner’s board of directors;  
  •   each of the named executive officers of our general partner; and  
  •   all directors and executive officers of our general partner as a group.  

     
Common Units,  

Beneficially Owned     

Blackstone Holdings  
Partnership Units  

Beneficially Owned (a)   

Name of Beneficial Owner    Number      

% of 
 

Class     Number      

% of 
 

Class   
5% Unitholders:             

Janus Capital Management LLC (b)       25,704,476         5 %      —           —      
FMR LLC (c)       33,864,273         7 %      —           —      

Directors and Executive Officers (d)             

Stephen A. Schwarzman (e)(f)       —           —          231,924,793         44 %  
Hamilton E. James (f)       3,000,000         1 %      34,180,300         7 %  
J. Tomilson Hill (f)       1,969,829         0 %      14,645,085         3 %  
Laurence A. Tosi       —           —          534,480         *    
Jonathan D. Gray (f)       —           —          40,585,300         8 %  
John G. Finley       15,000         —          210,000         —      
The Right Honorable Brian Mulroney       134,253         *        —           —      
William G. Parrett       50,199         *        —           —      
Richard Jenrette       29,001         *        —           —      
Rochelle B. Lazarus       12,500         *        —           —      
Jay O. Light       28,832         *        —           —      
All executive officers and directors as a group (12 persons)       5,251,308         1 %      322,238,572         61 %  
  
* Less than one percent 
(a) Subject to certain requirements and restrictions, the partnership units of Blackstone Holdings are exchangeable for common units of The 

Blackstone Group L.P. on a one-for-one basis. A Blackstone Holdings limited partner must exchange one partnership unit in each of the 
four Blackstone Holdings Partnerships to effect an exchange for a common unit. See “—Item 13. Certain Relationships and Related 
Transactions, and Director Independence—Exchange Agreement” . Beneficial ownership of Blackstone  
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Holdings Partnership Units reflected in this table has not been also reflected as beneficial ownership of the common units of The 
Blackstone Group L.P. for which such units may be exchanged. 

(b) Reflects units beneficially owned by Janus Capital Management LLC based on the Schedule 13G filed by Janus Capital on February 14, 
2014. The address of Janus Capital Management is 151 Detroit Street, Denver, Colorado 80206. 

(c) Reflects units beneficially owned by FMR, LLC and its subsidiaries based on the Schedule 13G filed by FMR, LLC on February 13, 2014. 
The address of FMR, LLC is 245 Summer Street, Boston, Massachusetts 02210. 

(d) The units beneficially owned by the directors and executive officers reflected above do not include the following number of units that will 
be delivered to the respective individual more than 60 days after February 21, 2014: J. Tomilson Hill – 1,056,499 deferred restricted 
common units; Laurence A. Tosi – 758,745 deferred restricted Blackstone Holdings Partnership Units; John Finley – 307,032 deferred 
restricted Blackstone Holdings Partnership Units; The Right Honorable Brian Mulroney – 7,344 deferred restricted common units; William 
G. Parrett – 5,770 deferred restricted common units; Richard Jenrette – 6,910 deferred restricted common units; Rochelle B. Lazarus – 
7,247 deferred restricted common units; Jay O. Light – 6,213 deferred restricted common units; and all other executive officers and 
directors as a group – 311,848 deferred restricted Blackstone Holdings Partnership Units. 

(e) On those few matters that may be submitted for a vote of the limited partners of The Blackstone Group L.P., Blackstone Partners L.L.C., 
an entity wholly owned by our senior managing directors, holds a special voting unit in The Blackstone Group L.P. that provides it with an 
aggregate number of votes on any matter that may be submitted for a vote of our common unitholders that is equal to the aggregate number 
of vested and unvested Blackstone Holdings Partnership Units held by the limited partners of Blackstone Holdings on the relevant record 
date and entitles it to participate in the vote on the same basis as our common unitholders. Our senior managing directors have agreed in 
the limited liability company agreement of Blackstone Partners L.L.C. that our founder, Mr. Schwarzman, will have the power to 
determine how the special voting unit held by Blackstone Partners L.L.C. will be voted. Following the withdrawal, death or disability of 
Mr. Schwarzman (and any successor founder), this power will revert to the members of Blackstone Partners L.L.C. holding a majority in 
interest in that entity. The limited liability company agreement of Blackstone Partners L.L.C. provides that at such time as 
Mr. Schwarzman should cease to be a founding member, Hamilton E. James will thereupon succeed Mr. Schwarzman as the sole founding 
member of Blackstone Partners L.L.C. If Blackstone Partners L.L.C. directs us to do so, we will issue special voting units to each of the 
limited partners of Blackstone Holdings, whereupon each special voting unitholder will be entitled to a number of votes that is equal to the 
number of vested and unvested Blackstone Holdings Partnership Units held by such special voting unitholder on the relevant record date. 

(f) The Blackstone Holdings Partnership Units shown in the table above for such named executive officers and directors include (a) the 
following units held for the benefit of family members with respect to which the named executive officer or director, as applicable, 
disclaims beneficial ownership: Mr. Schwarzman – 1,666,666 units held in various trusts for which Mr. Schwarzman is the investment 
trustee, Mr. James – 10,657,207 units held in a trust for which Mr. James and his brother are trustees (but Mr. James does not have or share 
investment control with respect to the units), Mr. Hill – 250,000 units held by Mr. Hill’s spouse and 5,636,348 units held in various trusts 
for which Mr. Hill’s spouse is the investment trustee, Mr. Tosi – 225,000 units held in a trust for which Mr. Tosi is the investment trustee, 
and Mr. Gray – 4,566,437 units held in a trust for which Mr. Gray is the investment trustee, (b) the following units held in grantor retained 
annuity trusts for which the named executive officer or director, as applicable, is the investment trustee: Mr. Schwarzman – 
2,713,432 units, Mr. Hill – 1,436,274 units, and Mr. Gray – 5,892,454 units, and (c) the following units held by a corporation for which the 
named executive officer is a controlling shareholder: Mr. Schwarzman – 1,438,529 units. Mr. Schwarzman also directly, or through a 
corporation for which he is the controlling shareholder, beneficially owns an additional 364,278 partnership units in each of Blackstone 
Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P. In addition, with respect to Mr. Schwarzman, the above 
table excludes partnership units of Blackstone Holdings held by his children or in trusts for the benefit of his family as to which he has no 
voting or investment control. 
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In addition, as of February 21, 2014, Beijing Wonderful Investments, an investment vehicle established and controlled by the People’s 
Republic of China, holds 77,144,845 of our non-voting common units and may from time to time make open market purchases or sales of our 
voting common units.  

Securities Authorized for Issuance under Equity Compensation Plans  

The table set forth below provides information concerning the awards that may be issued under the 2007 Equity Incentive Plan as of 
December 31, 2013:  
   

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS, AND DIRECTOR INDEPENDENCE  

Transactions with Related Persons  

Tax Receivable Agreements  

We used a portion of the proceeds from the IPO and the sale of non-voting common units to Beijing Wonderful Investments to purchase 
interests in the predecessor businesses from the pre-IPO owners. In addition, holders of Blackstone Holdings Partnership Units (other than The 
Blackstone Group L.P.’s wholly owned subsidiaries), subject to the vesting and minimum retained ownership requirements and transfer 
restrictions set forth in the partnership agreements of the Blackstone Holdings partnerships, may up to four times each year (subject to the terms 
of the exchange agreement) exchange their Blackstone Holdings Partnership Units for The  
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Number of  
Securities  to be Issued 

Upon Exercise of  
Outstanding Options, 
Warrants and Rights  

(a)      

Weighted-Average 

 
Exercise Price  
of Outstanding  

Options,  
Warrants  
and Rights      

Number of  
Securities  Remaining 
Available for Future  

Issuance Under Equity 
Compensation Plans  
(excluding securities  
reflected  in column  

(a)) (b)   
Equity Compensation Plans Approved by Security 

Holders       58,100,633         —           150,927,382    
Equity Compensation Plans Not Approved by Security 

Holders       —           —           —      
                                 

Total       58,100,633         —           150,927,382    
         

  

         

  

         

  

  
(a) Reflects the outstanding number of our deferred restricted common units and deferred restricted Blackstone Holdings Partnership Units 

granted under the 2007 Equity Incentive Plan as of December 31, 2013. 
(b) The aggregate number of our common units and Blackstone Holdings Partnership Units covered by the 2007 Equity Incentive Plan is 

increased on the first day of each fiscal year during its term by a number of units equal to the positive difference, if any, of (a) 15% of the 
aggregate number of our common units and Blackstone Holdings Partnership Units outstanding on the last day of the immediately 
preceding fiscal year (excluding Blackstone Holdings Partnership Units held by The Blackstone Group L.P. or its wholly owned 
subsidiaries) minus (b) the aggregate number of our common units and Blackstone Holdings Partnership Units covered by the 2007 Equity 
Incentive Plan as of such date (unless the administrator of the 2007 Equity Incentive Plan should decide to increase the number of our 
common units and Blackstone Holdings Partnership Units covered by the plan by a lesser amount). As of January 1, 2014, pursuant to this 
formula, 164,224,426 units, which is equal to 0.15 times the number of our common units and Blackstone Holdings Partnership Units 
outstanding on December 31, 2013, were available for issuance under the 2007 Equity Incentive Plan. We have filed a registration 
statement and intend to file additional registration statements on Form S-8 under the Securities Act to register common units covered by 
the 2007 Equity Incentive Plan (including pursuant to automatic annual increases). Any such Form S-8 registration statement will 
automatically become effective upon filing. Accordingly, common units registered under such registration statement will be available for 
sale in the open market. 
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Blackstone Group L.P. common units on a one-for-one basis. A Blackstone Holdings limited partner must exchange one partnership unit in each 
of the four Blackstone Holdings partnerships to effect an exchange for a common unit. Blackstone Holdings I L.P. and Blackstone Holdings II 
L.P. have made an election under Section 754 of the Internal Revenue Code effective for each taxable year in which an exchange of partnership 
units for common units occurs, which may result in an adjustment to the tax basis of the assets of such Blackstone Holdings partnerships at the 
time of an exchange of partnership units. The purchase and subsequent exchanges are expected to result in increases in the tax basis of the 
tangible and intangible assets of Blackstone Holdings that otherwise would not have been available. These increases in tax basis may increase 
(for tax purposes) depreciation and amortization and therefore reduce the amount of tax that certain of Blackstone’s wholly owned subsidiaries 
that are taxable as corporations for U.S. federal income purposes would otherwise be required to pay in the future. One of the subsidiaries of The 
Blackstone Group L.P. which is a corporate taxpayer has entered into a tax receivable agreement with holders of Blackstone Holdings 
Partnership Units that provides for the payment by the corporate taxpayer to such holders of 85% of the amount of cash savings, if any, in U.S. 
federal, state and local income tax that the corporate taxpayers actually realize (or are deemed to realize in the case of an early termination 
payment by the corporate taxpayers or a change in control, as discussed below) as a result of these increases in tax basis and of certain other tax 
benefits related to our entering into tax receivable agreements, including tax benefits attributable to payments under the tax receivable 
agreement. Additional tax receivable agreements have been executed, and will continue to be executed, with newly admitted Blackstone senior 
managing directors and certain others who acquire Blackstone Holdings Partnership Units. This payment obligation is an obligation of the 
corporate taxpayer and not of Blackstone Holdings. The corporate taxpayers expect to benefit from the remaining 15% of cash savings, if any, in 
income tax that they realize. For purposes of the tax receivable agreement, cash savings in income tax will be computed by comparing the actual 
income tax liability of the corporate taxpayers to the amount of such taxes that the corporate taxpayer would have been required to pay had there 
been no increase to the tax basis of the tangible and intangible assets of Blackstone Holdings as a result of the exchanges and had the corporate 
taxpayers not entered into the tax receivable agreement. A limited partner of Blackstone Holdings may also elect to exchange his or her 
Blackstone Holdings Partnership Units in a tax-free transaction where the limited partner is making a charitable contribution. In such a case, the 
exchange will not result in an increase in the tax basis of the assets of Blackstone Holdings and no payments will be made under the tax 
receivable agreement. The term of the tax receivable agreement commenced upon consummation of our IPO and will continue until all such tax 
benefits have been utilized or expired, unless the corporate taxpayers exercise their right to terminate the tax receivable agreement for an amount 
based on the agreed payments remaining to be made under the agreement.  

Assuming no future material changes in the relevant tax law and that the corporate taxpayers earn sufficient taxable income to realize the 
full tax benefit of the increased amortization of the assets, the expected future payments under the tax receivable agreement (which are taxable to 
the recipients) in respect of the purchase and exchanges will aggregate $1.2 billion over the next 15 years. The after-tax net present value of 
these estimated payments totals $407.4 million assuming a 15% discount rate and using an estimate of timing of the benefit to be received. 
Future payments under the tax receivable agreement in respect of subsequent exchanges would be in addition to these amounts. The payments 
under the tax receivable agreement are not conditioned upon continued ownership of Blackstone equity interests by the pre-IPO owners and the 
others mentioned above. Subsequent to December 31, 2013, payments totaling $80.6 million were made to certain pre-IPO owners and others 
mentioned above in accordance with the tax receivable agreement and related to tax benefits we received for the 2012 taxable year. Those 
payments included payments of $12,702,691 to Stephen A. Schwarzman and investment vehicles controlled by a relative of Mr. Schwarzman; 
$2,283,817 to Hamilton E. James and a trust for which Mr. James is the investment trustee; $1,328,521 to J. Tomilson Hill and a trust for which 
Mr. Hill is the investment trustee and $34,633 to Laurence A. Tosi.  

In addition, the tax receivable agreement provides that upon certain mergers, asset sales, other forms of business combinations or other 
changes of control, the corporate taxpayers’ (or their successors’) obligations with respect to exchanged or acquired units (whether exchanged or 
acquired before or after such transaction) would be based on certain assumptions, including that the corporate taxpayers would have sufficient 
taxable  
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income to fully utilize the benefits arising from the increased tax deductions and tax basis and other similar benefits. Upon a subsequent actual 
exchange, any additional increase in tax deductions, tax basis and other similar benefits in excess of the amounts assumed at the change in 
control will also result in payments under the tax receivable agreement.  

Decisions we make in the course of running our business, such as with respect to mergers, asset sales, other forms of business 
combinations or other changes in control, may influence the timing and amount of payments that are received by an exchanging or selling holder 
of Blackstone Holdings Partnership Units, under the tax receivable agreement. For example, the earlier disposition of assets following an 
exchange or acquisition transaction will generally accelerate payments under a tax receivable agreement and increase the present value of such 
payments, and the disposition of assets before an exchange or acquisition transaction will increase the tax liability of a holder of Blackstone 
Holdings Partnership Units without giving rise to any rights of a holder of Blackstone Holdings Partnership Units to receive payments under any 
tax receivable agreements.  

Although we are not aware of any issue that would cause the IRS to challenge a tax basis increase, the corporate taxpayers will not be 
reimbursed for any payments previously made under a tax receivable agreement. As a result, in certain circumstances, payments could be made 
under a tax receivable agreement in excess of the corporate taxpayers’ cash tax savings.  

Registration Rights Agreement  

In connection with the restructuring and IPO, we entered into a registration rights agreement with our pre-IPO owners pursuant to which 
we granted them, their affiliates and certain of their transferees the right, under certain circumstances and subject to certain restrictions, to 
require us to register under the Securities Act common units delivered in exchange for Blackstone Holdings Partnership Units or common units 
(and other securities convertible into or exchangeable or exercisable for our common units) otherwise held by them. In addition, newly admitted 
Blackstone senior managing directors and certain others who acquire Blackstone Holdings Partnership Units have subsequently become parties 
to the registration rights agreement. Under the registration rights agreement, we agreed to register the exchange of Blackstone Holdings 
Partnership Units for common units by our holders of Blackstone Holdings Partnership Units. In June 2008, we filed a registration statement on 
Form S-3 with the Securities and Exchange Commission to cover future issuances from time to time of up to 818,008,105 common units to 
holders of Blackstone Holdings Partnership Units upon exchange of up to an equal number of such Blackstone Holdings Partnership Units. In 
addition, our founder, Stephen A. Schwarzman, has the right to request that we register the sale of common units held by holders of Blackstone 
Holdings Partnership Units an unlimited number of times and may require us to make available shelf registration statements permitting sales of 
common units into the market from time to time over an extended period. In addition, Mr. Schwarzman has the ability to exercise certain 
piggyback registration rights in respect of common units held by holders of Blackstone Holdings Partnership Units in connection with registered 
offerings requested by other registration rights holders or initiated by us.  

iLevel Transaction  

Blackstone and Swift River Investments, Inc., a private family investment firm which manages capital on behalf of our President, Chief 
Operating Officer and Director, Hamilton E. James, his brother, David R. James, and members of their families, are the largest shareholders in 
iLevel Solutions LLC (“iLevel”), a business that provides private equity software and advanced portfolio monitoring software solutions to 
private equity firms and other institutions, including Blackstone, with approximately 22.0% and 25.4% equity interests, respectively. While 
Hamilton E. James has a majority economic interest in Swift River Investments, the day-to-day business of Swift River Investments is managed 
by David R. James.  
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Compensation of Jonathan D. Gray  

On February 24, 2012, Jonathan D. Gray was appointed to the board of directors of Blackstone Group Management L.L.C., the general 
partner of The Blackstone Group L.P. Mr. Gray joined Blackstone in 1992 and is a Senior Managing Director and Global Head of Real Estate. 
For 2013, Mr. Gray received a base salary of $350,000 and an annual cash bonus payment of $26,665,762. The cash payment was based upon 
the performance of the Real Estate segment, including the contribution of all current and past funds within the segment dating back to before the 
IPO. The ultimate cash payment to Mr. Gray was, however, determined in the discretion of Mr. Schwarzman in consultation with Mr. James.  

Mr. Gray also participated in the performance fees of our funds, consisting of carried interest in our carry funds and incentive fees in our 
funds that pay incentive fees. The compensation paid to Mr. Gray in respect of carried interest in our carry funds primarily relates to Mr. Gray’s 
participation in the real estate funds (which were formed both before and after the IPO). The amount of cash payments in respect of carried 
interest or incentive fee allocations to Mr. Gray for 2013 was $25,985,203. See “Executive Compensation—Compensation Elements for Named 
Executive Officers” in this report for additional discussion of the elements of our compensation program.  

Mr. Gray was also allocated restricted shares of listed common stock of BXMT in connection with advisory services provided by 
Blackstone to BXMT. The value of the restricted shares allocated to Mr. Gray, based on the closing price of BXMT’s common stock on the date 
of the award, was $940,157. These restricted shares will vest over three years with one-sixth of the shares vesting at the end of the second 
quarter after the date of the award and the remaining shares vesting in ten equal quarterly installments thereafter.  

Blackstone Holdings Partnership Agreements  

As a result of the reorganization and the IPO, The Blackstone Group L.P. became a holding partnership and, through wholly owned 
subsidiaries, held equity interests in the five holdings partnerships (i.e., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone 
Holdings III L.P., Blackstone Holdings IV L.P. and Blackstone Holdings V L.P.). On January 1, 2009, in order to simplify our structure and ease 
the related administrative burden and costs, we effected an internal restructuring to reduce the number of holding partnerships from five to four 
by causing Blackstone Holdings III L.P. to transfer all of its assets and liabilities to Blackstone Holdings IV L.P. In connection therewith, 
Blackstone Holdings IV L.P. was renamed Blackstone Holdings III L.P. and Blackstone Holdings V L.P. was renamed Blackstone Holdings IV 
L.P. The economic interests of The Blackstone Group L.P. in Blackstone’s business remains entirely unaffected. “Blackstone Holdings” refers to 
the five holding partnerships prior to the January 2009 reorganization and the four holdings partnerships subsequent to the January 2009 
reorganization. Wholly owned subsidiaries of The Blackstone Group L.P. are the sole general partner of each of the Blackstone Holdings 
Partnerships. Accordingly, The Blackstone Group L.P. operates and controls all of the business and affairs of Blackstone Holdings and, through 
Blackstone Holdings and its operating entity subsidiaries, conducts our business. Through its wholly owned subsidiaries, The Blackstone Group 
L.P. has unilateral control over all of the affairs and decision making of Blackstone Holdings. Furthermore, the wholly owned subsidiaries of 
The Blackstone Group L.P. cannot be removed as the general partners of the Blackstone Holdings Partnerships without their approval. Because 
our general partner, Blackstone Group Management L.L.C., operates and controls the business of The Blackstone Group L.P., the board of 
directors and officers of our general partner are accordingly responsible for all operational and administrative decisions of Blackstone Holdings 
and the day-to-day management of Blackstone Holdings’ business. Pursuant to the partnership agreements of the Blackstone Holdings 
Partnerships, the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of those partnerships have the right to 
determine when distributions will be made to the partners of Blackstone Holdings and the amount of any such distributions. If a distribution is 
authorized, such distribution will be made to the partners of Blackstone Holdings pro rata in accordance with the percentages of their respective 
partnership interests as described under “Part II. Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer 
Purchases of Equity Securities—Cash Distribution Policy.”  
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Each of the Blackstone Holdings Partnerships has an identical number of partnership units outstanding, and we use the terms “Blackstone 
Holdings Partnership Unit” or “partnership unit in/of Blackstone Holdings” to refer, collectively, to a partnership unit in each of the Blackstone 
Holdings Partnerships. The holders of partnership units in Blackstone Holdings, including The Blackstone Group L.P.’s wholly owned 
subsidiaries, will incur U.S. federal, state and local income taxes on their proportionate share of any net taxable income of Blackstone Holdings. 
Net profits and net losses of Blackstone Holdings will generally be allocated to its partners (including The Blackstone Group L.P.’s wholly 
owned subsidiaries) pro rata in accordance with the percentages of their respective partnership interests as described under “Part II. Item 5. 
Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities—Cash Distribution Policy”. 
The partnership agreements of the Blackstone Holdings Partnerships provide for cash distributions, which we refer to as “tax distributions,” to 
the partners of such partnerships if the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of the Blackstone 
Holdings Partnerships determine that the taxable income of the relevant partnership will give rise to taxable income for its partners. Generally, 
these tax distributions are computed based on our estimate of the net taxable income of the relevant partnership allocable to a partner multiplied 
by an assumed tax rate equal to the highest effective marginal combined U.S. federal, state and local income tax rate prescribed for an individual 
or corporate resident in New York, New York (taking into account the non-deductibility of certain expenses and the character of our income). 
Tax distributions are made only to the extent all distributions from such partnerships for the relevant year are insufficient to cover such tax 
liabilities.  

Subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the partnership agreements of the 
Blackstone Holdings Partnerships, Blackstone Holdings Partnership Units may be exchanged for The Blackstone Group L.P. common units as 
described under “—Exchange Agreement” below. In addition, the Blackstone Holdings partnership agreements authorize the wholly owned 
subsidiaries of The Blackstone Group L.P. which are the general partners of those partnerships to issue an unlimited number of additional 
partnership securities of the Blackstone Holdings Partnerships with such designations, preferences, rights, powers and duties that are different 
from, and may be senior to, those applicable to the Blackstone Holdings Partnership Units, and which may be exchangeable for our common 
units.  

See “—Item 11. Executive Compensation—Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards—
Terms of Blackstone Holdings Partnership Units—Vesting Provisions” for a discussion of vesting provisions applicable to Blackstone personnel 
in respect of the Blackstone Holdings Partnership Units received by them in the reorganization and “—Item 11. Executive Compensation—
Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards—Terms of Blackstone Holdings Partnership Units—
Minimum Retained Ownership Requirements and Transfer Restrictions” for a discussion of minimum retained ownership requirements and 
transfer restrictions applicable to the Blackstone Holdings Partnership Units. The generally applicable vesting and minimum retained ownership 
requirements and transfer restrictions are outlined in the sections referenced in the preceding sentence. There may be some different 
arrangements for some individuals in some instances. In addition, we may waive these requirements and restrictions from time to time.  

In addition, substantially all of our expenses, including substantially all expenses solely incurred by or attributable to The Blackstone 
Group L.P. but not including obligations incurred under the tax receivable agreement by The Blackstone Group L.P.’s wholly owned 
subsidiaries, income tax expenses of The Blackstone Group L.P.’s wholly owned subsidiaries and payments on indebtedness incurred by The 
Blackstone Group L.P.’s wholly owned subsidiaries, are borne by Blackstone Holdings.  

Exchange Agreement  

In connection with the reorganization and IPO, we entered into an exchange agreement with the holders of partnership units in Blackstone 
Holdings (other than The Blackstone Group L.P.’s wholly owned subsidiaries). In addition, newly admitted Blackstone senior managing 
directors and certain others who acquire Blackstone Holdings Partnership Units have subsequently become parties to the exchange agreement. 
Under the exchange  
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agreement, subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the partnership agreements 
of the Blackstone Holdings Partnerships, each such holder of Blackstone Holdings Partnership Units (and certain transferees thereof) may up to 
four times each year (subject to the terms of the exchange agreement) exchange these partnership units for The Blackstone Group L.P. common 
units on a one-for-one basis, subject to customary conversion rate adjustments for splits, unit distributions and reclassifications. Under the 
exchange agreement, to effect an exchange a holder of partnership units in Blackstone Holdings must simultaneously exchange one partnership 
unit in each of the Blackstone Holdings Partnerships. As a holder exchanges its Blackstone Holdings Partnership Units, The Blackstone Group 
L.P.’s indirect interest in the Blackstone Holdings Partnerships will be correspondingly increased.  

Firm Use of Private Aircraft  

Certain entities controlled by Mr. Schwarzman wholly own an airplane and have a partial interest in a helicopter that we use for business 
purposes in the course of our operations. Mr. Schwarzman paid for the ownership interests in these aircraft himself and bore all operating, 
personnel and maintenance costs associated with their operation. The hourly payments we made to these entities for such use were based on 
current market rates. In 2013, we paid to these entities $2.7 million for the use of the airplane and $0.2 million for the use of the helicopter.  

An entity jointly controlled by Mr. James and Mr. Gray wholly owns an airplane that we use for business purposes in the course of our 
operations. Each of Mr. James and Mr. Gray paid for his respective ownership interest in this aircraft himself and bore his respective share of the 
operating, personnel and maintenance costs associated with its operation. The hourly payments we will make for such use will be based on 
current market rates. Although we made no payments during 2013 for such use, we expect the amount payable in connection with our use of this 
aircraft in 2013 to be approximately $0.8 million.  

Side-By-Side and Other Investment Transactions  

Our directors and executive officers are permitted to invest their own capital in side-by-side investments with our carry funds. Side-by-side 
investments are investments in portfolio companies or other assets on generally the same terms and conditions as those investments made by the 
applicable fund, except that these side-by-side investments are not subject to management fees or carried interest. In addition, our directors and 
executive officers are permitted to invest their own capital in our funds of hedge funds and credit-focused funds that are structured as hedge 
funds, in some instances, not subject to management fees or carried interest. These investment opportunities are available to all of our senior 
managing directors and to those of our employees whom we have determined to have a status that reasonably permits us to offer them these 
types of investments in compliance with applicable laws. During the year ended December 31, 2013, Mr. Schwarzman, Mr. James, Mr. Hill, 
Mr. Tosi, Mr. Finley and Mr. Parrett (and certain investment trusts controlled by them or their immediate family members) received $78.2 
million, $15.7 million, $10.3 million, $0.1 million, $0.2 million and $0.2 million, respectively, relating to their personal investments (and the 
investments of such trusts) in Blackstone-managed investment funds.  

Statement of Policy Regarding Transactions with Related Persons  

The board of directors of our general partner has adopted a written statement of policy regarding transactions with related persons, which 
we refer to as our “related person policy.” Our related person policy requires that a “related person” (as defined as in paragraph (a) of Item 404 
of Regulation S-K) must promptly disclose to the Chief Legal Officer of our general partner any “related person transaction” (defined as any 
transaction that is reportable by us under Item 404(a) of Regulation S-K in which we were or are to be a participant and the amount involved 
exceeds $120,000 and in which any related person had or will have a direct or indirect material interest) and all material facts with respect 
thereto. The Chief Legal Officer will then promptly communicate that information to the board of directors of our general partner. No related 
person  
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transaction will be consummated without the approval or ratification of the board of directors of our general partner or any committee of the 
board of directors consisting exclusively of disinterested directors. It is our policy that directors interested in a related person transaction will 
recuse themselves from any vote of a related person transaction in which they have an interest.  

Indemnification of Directors and Officers  

Under our partnership agreement, in most circumstances we will indemnify the following persons, to the fullest extent permitted by law, 
from and against all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments, fines, 
penalties, interest, settlements or other amounts: our general partner; any departing general partner; any person who is or was an affiliate of a 
general partner or any departing general partner; any person who is or was a member, partner, tax matters partner, officer, director, employee, 
agent, fiduciary or trustee of us or our subsidiaries, the general partner or any departing general partner or any affiliate of ours or our 
subsidiaries, the general partner or any departing general partner; any person who is or was serving at the request of a general partner or any 
departing general partner or any affiliate of a general partner or any departing general partner as an officer, director, employee, member, partner, 
agent, fiduciary or trustee of another person; or any person designated by our general partner. We have agreed to provide this indemnification to 
the extent such person acted in good faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the 
partnership, and with respect to any alleged conduct resulting in a criminal proceeding against such person, to deny indemnification if such 
person had reasonable cause to believe that his or her conduct was unlawful. We have also agreed to provide this indemnification for criminal 
proceedings. Any indemnification under these provisions will only be out of our assets. Unless it otherwise agrees, the general partner will not 
be personally liable for, or have any obligation to contribute or loan funds or assets to us to enable it to effectuate indemnification. We may 
purchase insurance against liabilities asserted against and expenses incurred by persons for our activities, regardless of whether we would have 
the power to indemnify the person against liabilities under our partnership agreement.  

We will also indemnify any of our employees who personally becomes subject to a “clawback” obligation to one of our investment funds 
in respect of carried interest that we have received. See “Part I. Item 1. Business—Incentive Arrangements / Fee Structure”.  

Non-Competition and Non-Solicitation Agreements  

We have entered into a non-competition and non-solicitation agreement with each of our professionals and other senior employees, 
including each of our executive officers. See “—Item 11. Executive Compensation—Non-Competition and Non-Solicitation Agreements” for a 
description of the material terms of such agreements.  

Director Independence  

Because we are a publicly traded limited partnership, the NYSE rules do not require our general partner’s board to be made up of a 
majority of independent directors. However, five of the nine members of our general partner’s board of directors satisfy the independence and 
financial literacy requirements of the NYSE and the SEC. These directors are Messrs. Jenrette, Light, Mulroney and Parrett and Ms. Lazarus. 
Based on all relevant facts and circumstances, our general partner’s board of directors affirmatively determined on January 28, 2014 that the 
independent directors have no material relationship with us or our general partner. The board of directors of our general partner follows the 
following standards in determining director independence:  

Under any circumstances, a director is not independent if:  
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  •   the director is, or has been within the preceding three years, employed by our general partner or us,  

  
•   an immediate family member of the director was employed as an executive officer of our general partner or us within the preceding 

three years,  
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The following commercial or charitable relationships will not be considered to be material relationships that would impair a director’s 
independence:  
   

   

   

The following table summarizes the aggregate fees for professional services provided by Deloitte & Touche LLP, the member firms of 
Deloitte Touche Tohmatsu and their respective affiliates (collectively, the “Deloitte Entities”):  
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•   the director, or an immediate family member of that director, received within the preceding three years more than $120,000 in any 

twelve-month period in direct compensation from us, other than director and committee fees and pension or other forms of deferred 
compensation for prior service (provided such compensation is not contingent in any way on continued service),  

  

•   the director is a current partner or employee of a firm that is our internal or external auditor; the director has an immediate family 
member who is a current partner of such a firm; the director has an immediate family member who is a current employee of such a 
firm and personally works on our audit; or the director or an immediate family member of that director was within the last three years 
a partner or employee of such a firm and personally worked on our or a predecessor’s audit within that time,  

  
•   the director or an immediate family member is, or has been within the preceding three years, employed as an executive officer of 

another company where any of our general partner’s present executive officers at the same time serves or served on such other 
company’s compensation committee, or  

  
•   the director is a current employee, or an immediate family member is a current executive officer, of a company that has made 

payments to, or received payments from, us for property or services in an amount which, in any of the preceding three fiscal years, 
exceeds the greater of $1,000,000 or two percent (2%) of the consolidated gross revenues of the other company.  

  

•   if the director or an immediate family member of that director serves as an executive officer, director or trustee of a charitable 
organization, and our annual charitable contributions to that organization (excluding contributions by us under any established 
matching gift program) are less than the greater of $1,000,000 or two percent (2%) of that organization’s consolidated gross revenues 
in its most recent fiscal year, and  

  
•   if the director or an immediate family member of that director (or a company for which the director serves as a director or executive 

officer) invests in or alongside of one or more investment funds or investment companies managed by us or any of our subsidiaries, 
whether or not fees or other incentive arrangements for us or our subsidiaries are borne by the investing person.  

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES 

     Year Ended December 31, 2013   

     

The  
Blackstone 

 
Group L.P.     

Blackstone  
Entities,  

Principally  
Fund Related (c)      

Blackstone 
Funds,  

Transaction 
 

Related (d)   
     (Dollars in Thousands)   

Audit Fees     $ 9,130 (a)    $ 25,504       $ —      
Audit-Related Fees     $ —        $ 170       $ 9,778    
Tax Fees     $ 450 (b)    $ 47,164       $ 2,984    

     Year Ended December 31, 2012   

     

The  
Blackstone 

 
Group L.P.     

Blackstone  
Entities,  

Principally  
Fund Related (c)      

Blackstone 
Funds,  

Transaction 
 

Related (d)   
     (Dollars in Thousands)   

Audit Fees     $ 11,000 (a)    $ 22,544       $ —      
Audit-Related Fees     $ 1,046      $ 95       $ 9,677    
Tax Fees     $ 500 (b)    $ 29,068       $ 4,802    
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Our audit committee charter, which is available on our website at www.blackstone.com under “Investor Relations”, requires the audit 
committee to approve in advance all audit and non-audit related services to be provided by our independent registered public accounting firm in 
accordance with the audit and non-audit related services pre-approval policy. All services reported in the Audit, Audit-Related and Tax 
categories above were approved by the audit committee.  
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(a) Audit Fees consisted of fees for (a) the audits of our consolidated financial statements in our Annual Report on Form 10-K and services 

attendant to, or required by, statute or regulation, (b) reviews of the interim condensed consolidated financial statements included in our 
quarterly reports on Form 10-Q, and (c) consents and other services related to SEC and other regulatory filings. 

(b) Tax Fees consisted of fees for services rendered for tax compliance and tax planning and advisory services. 
(c) The Deloitte Entities also provide audit and tax services to certain Blackstone funds and other corporate entities. The tax services provided 

consist primarily of tax compliance and related services. 
(d) Audit-Related Fees included merger and acquisition due diligence services provided in connection with potential acquisitions of portfolio 

companies for investment purposes primarily to certain private equity and real estate funds managed by Blackstone in its capacity as the 
general partner. In addition, the Deloitte Entities provide audit, audit-related, tax and other services to certain portfolio companies for 
which services and fees are approved directly by the portfolio company’s management and are not included in the amounts presented here. 
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PART IV.  
   

   

   

See Item 8 above.  
   

Schedules for which provision is made in the applicable accounting regulations of the SEC are not required under the related instructions 
or are not applicable, and therefore have been omitted.  
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ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES 

(a) The following documents are filed as part of this annual report. 

1. Financial Statements: 

2. Financial Statement Schedules: 

3. Exhibits: 

Exhibit  
Number    Exhibit Description 

  3.1 
   

Certificate of Limited Partnership of The Blackstone Group L.P. (incorporated herein by reference to Exhibit 3.1 to the 
Registrant’s Registration Statement on Form S-1 (File No. 333-141504) filed with the SEC on March 22, 2007). 

  3.2 
   

Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P. (incorporated herein by reference to 
Exhibit 3.1 to Form 8-K filed with the SEC on June 27, 2007). 

  3.2.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 3.2.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

  3.2.2 

   

Amendment No. 2 to the Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P., dated as of 
November 4, 2011 (incorporated herein by reference to Exhibit 3.2.2 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

  4.1 

   

Indenture dated as of August 20, 2009 among Blackstone Holdings Finance Co. L.L.C., The Blackstone Group L.P., Blackstone 
Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and The Bank of New 
York Mellon, as trustee (incorporated by reference to Exhibit 4.1 to the Registrant’s Current Report on Form 8-K dated 
August 20, 2009). 

  4.2 

   

First Supplemental Indenture dated as of August 20, 2009 among Blackstone Holdings Finance Co. L.L.C., The Blackstone Group 
L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and The 
Bank of New York Mellon, as trustee (incorporated by reference to Exhibit 4.2 to the Registrant’s Current Report on Form 8-K 
dated August 20, 2009). 

  4.3 
   

Form of 6.625% Senior Note due 2019 (included in Exhibit 4.2 and incorporated by reference to Exhibit 4.2 to the Registrant’s 
Current Report on Form 8-K dated August 20, 2009). 

  4.4 

   

Second Supplemental Indenture dated as of September 20, 2010, among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.2 to the Registrant’s Current Report 
on  
Form 8-K (File No. 001-33551) filed with the SEC on September 22, 2010). 

  4.5    Form of 5.875% Senior Note due 2021 (included in Exhibit 4.4 hereto). 
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Exhibit  
Number    Exhibit Description 

  4.6 

   

Third Supplemental Indenture dated as of August 17, 2012 among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.2 to the Registrant’s Current Report 
on  
Form 8-K (File No. 001-33551) filed with the SEC on August 17, 2012). 

  4.7    Form of 4.75% Senior Note due 2023 (included in Exhibit 4.6 hereto). 

  4.8 

   

Fourth Supplemental Indenture dated as of August 17, 2012 among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.4 to the Registrant’s Current Report 
on  
Form 8-K (File No. 001-33551) filed with the SEC on August 17, 2012). 

  4.9    Form of 6.25% Senior Note due 2042 (included in Exhibit 4.8 hereto). 

10.1 

   

Amended and Restated Limited Partnership Agreement of Blackstone Holdings I L.P., dated as of June 18, 2007, by and among 
Blackstone Holdings I/II GP Inc. and the limited partners of Blackstone Holdings I L.P. party thereto (incorporated herein by 
reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-
33551) filed with the SEC on August 13, 2007). 

10.1.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of Blackstone Holdings I L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 10.1.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009  
(File No. 001-33551) filed with the SEC on November 6, 2009). 

10.2 

   

Amended and Restated Limited Partnership Agreement of Blackstone Holdings II L.P., dated as of June 18, 2007, by and among 
Blackstone Holdings I/II GP Inc. and the limited partners of Blackstone Holdings II L.P. party thereto (incorporated herein by 
reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-
33551) filed with the SEC on August 13, 2007). 

10.2.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of Blackstone Holdings II L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 10.2.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009  
(File No. 001-33551) filed with the SEC on November 6, 2009). 

10.3 

   

Second Amended and Restated Limited Partnership Agreement of Blackstone Holdings III L.P., dated as of January 1, 2009, by 
and among Blackstone Holdings III GP L.L.C. and the limited partners of Blackstone Holdings III L.P. party thereto (incorporated 
herein by reference to Exhibit 10.3 to the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2008  
(File No. 001-33551) filed with the SEC on March 2, 2009). 

10.3.1 

   

Amendment No. 1 to the Second Amended and Restated Agreement of Limited Partnership of Blackstone Holdings III L.P., dated 
as of November 3, 2009 (incorporated herein by reference to Exhibit 10.3.1 to the Registrant’s Quarterly Report on Form 10-Q for 
the quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

10.4 

   

Second Amended and Restated Limited Partnership Agreement of Blackstone Holdings IV L.P., dated as of January 1, 2009, by 
and among Blackstone Holdings IV GP L.P. and the limited partners of Blackstone Holdings IV L.P. party thereto (incorporated 
herein by reference to Exhibit 10.4 to the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2008  
(File No. 001- 33551) filed with the SEC on March 2, 2009). 
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10.4.1 

   

Amendment No. 1 to the Second Amended and Restated Agreement of Limited Partnership of Blackstone Holdings IV L.P., dated 
as of November 3, 2009 (incorporated herein by reference to Exhibit 10.4.1 to the Registrant’s Quarterly Report on Form 10-Q for 
the quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

10.5 

   

Tax Receivable Agreement, dated as of June 18, 2007, by and among Blackstone Holdings I/II GP Inc., Blackstone Holdings I 
L.P., Blackstone Holdings II L.P. and the limited partners of Blackstone Holdings I L.P. and Blackstone Holdings II L.P. party 
thereto (incorporated herein by reference to Exhibit 10.6 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.6 

   

Second Amended and Restated Exchange Agreement, dated as of February 28, 2013, among The Blackstone Group L.P., 
Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and the 
Blackstone Holdings Limited Partners party thereto (incorporated herein by reference to Exhibit 10.6 to the Registrant’s Annual 
Report on Form 10-K for the year ended December 31, 2012 (File No. 001-33551) filed with the SEC on March 1, 2013). 

10.7 

   

Registration Rights Agreement, dated as of June 18, 2007 (incorporated herein by reference to Exhibit 10.8 to the Registrant’s 
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 
2007). 

10.8.1+ 

   

The Blackstone Group L.P. Amended and Restated 2007 Equity Incentive Plan (incorporated herein by reference to Exhibit 10.8.1 
to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2010 (File No. 001-33551) filed with the SEC 
on August 6, 2010). 

10.9+*    The Blackstone Group L.P. Fifth Amended and Restated Bonus Deferral Plan effective as of December 1, 2013. 

10.10+ 

   

Founding Member Agreement of Stephen A. Schwarzman, dated as of June 18, 2007, by and among Blackstone Holdings I L.P. 
and Stephen A. Schwarzman (incorporated herein by reference to  
Exhibit 10.10 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed 
with the SEC on August 13, 2007). 

10.11+ 
   

Agreement, dated as of June 9, 2008, between Blackstone Holdings I L.P. and Laurence A. Tosi (incorporated herein by reference 
to Exhibit 10.28 to the Registrant’s Current Report on Form 8-K filed with the SEC on June 12, 2008). 

10.12+ 

   

Form of Senior Managing Director Agreement by and among Blackstone Holdings I L.P. and each of the Senior Managing 
Directors from time to time party thereto (incorporated herein by reference to Exhibit 10.12 to the Registrant’s Registration 
Statement on Form S-1/A (File No. 333-141504) filed with the SEC on June 14, 2007). (Applicable to all executive officers other 
than Messrs. Schwarzman and Peterson). 

10.13+ 

   

Form of Deferred Restricted Common Unit Award Agreement (Directors) (incorporated herein by reference to Exhibit 10.36 to 
the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on 
August 8, 2008). 

10.14+ 

   

Form of Deferred Restricted Blackstone Holdings Unit Award Agreement for Executive Officers (incorporated herein by 
reference to Exhibit 10.37 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2008 (File No. 
001-33551) filed with the SEC on November 7, 2008). 

10.15 

   

Credit Agreement, dated as of March 23, 2010, among Blackstone Holdings Finance Co. L.L.C., as borrower, Blackstone 
Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P., as Guarantors, 
Citibank N.A., as Administrative Agent and the Lenders party thereto (incorporated herein by reference to Exhibit 10.1 to the 
Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 (File No. 001-33551) filed with the SEC on 
May 6, 2011). 
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10.15.1 

   

First Amendment, dated as of April 8, 2011, to the Credit Agreement, dated as of March 23, 2010, among Blackstone Holdings 
Finance Co. L.L.C., as Borrower, Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and 
Blackstone Holdings IV L.P., as Guarantors, Citibank N.A., as Administrative Agent and the Lenders party thereto (incorporated 
herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 (File 
No. 001-33551) filed with the SEC on May 6, 2011). 

10.15.2 

   

Second Amendment, dated as of July 13, 2012, to the Credit Agreement, dated as of March 23, 2010, among Blackstone Holdings 
Finance Co. L.L.C., as Borrower, Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and 
Blackstone Holdings IV L.P., as Guarantors, Citibank, N.A., as Administrative Agent and the Lenders party thereto (incorporated 
herein by reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K  
(File No. 001-33551) filed with the SEC on July 17, 2012). 

10.16 

   

Letter Agreement between The Blackstone Group L.P. and the Beijing Wonderful Investments Ltd, dated May 22, 2007 
(incorporated herein by reference to Exhibit 10.12 to the Registrant’s Registration Statement on Form S-1/A (File No. 333-
141504) filed with the SEC on June 4, 2007). 

10.17 

   

Letter Agreement, dated October 16, 2008, between The Blackstone Group L.P. and Beijing Wonderful Investments Ltd, 
amending the Letter Agreement, dated May 22, 2007, between The Blackstone Group L.P. and Beijing Wonderful Investments 
Ltd (incorporated herein by reference to Exhibit 10.16.1 to the Registrants’ Current Report on Form 8-K filed with the SEC on 
October 16, 2008). 

10.18+ 

   

Second Amended and Restated Limited Liability Company Agreement of BMA V L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BMA V L.L.C. (incorporated herein by reference to Exhibit 10.12 to 
the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on 
August 13, 2007). 

10.19+ 

   

Second Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates 
International L.P., dated as of May 31, 2007, by and among BREA International (Cayman) Ltd. and certain limited partners 
(incorporated herein by reference to  
Exhibit 10.13 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed 
with the SEC on August 13, 2007). 

10.19.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Agreement of Limited Partnership of 
Blackstone Real Estate Management Associates International L.P., dated as of May 31, 2007, by and among BREA International 
(Cayman) Ltd. and certain limited partners (incorporated herein by reference to Exhibit 10.19.1 to the Registrant’s Quarterly 
Report on  
Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on May 15, 2008). 

10.20+ 

   

Second Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates 
International II L.P., dated as of May 31, 2007, by and among BREA International (Cayman) II Ltd. and certain limited partners 
(incorporated herein by reference to Exhibit 10.14 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.20.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Agreement of Limited Partnership of 
Blackstone Real Estate Management Associates International II L.P., dated as of May 31, 2007, by and among BREA 
International (Cayman) II Ltd. and certain limited partners (incorporated herein by reference to Exhibit 10.20.1 to the Registrant’s 
Quarterly Report on  
Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on May 15, 2008). 
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10.21+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Management Associates IV L.L.C., dated as 
of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Management Associates IV 
L.L.C. (incorporated herein by reference to Exhibit 10.15 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.22+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Mezzanine Management Associates L.L.C., 
dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Mezzanine 
Management Associates L.L.C. (incorporated herein by reference to Exhibit 10.16 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.23+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Mezzanine Management Associates II 
L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Mezzanine 
Management Associates II L.L.C. (incorporated herein by reference to Exhibit 10.17 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.24+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA IV L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA IV L.L.C. (incorporated herein by reference to Exhibit 10.18 
to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC 
on August 13, 2007). 

10.25+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA V L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA V L.L.C. (incorporated herein by reference to Exhibit 10.19 to 
the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on 
August 13, 2007). 

10.26+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA VI L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA VI L.L.C. (incorporated herein by reference to Exhibit 10.20 
to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC 
on August 13, 2007). 

10.26.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Limited Liability Company Agreement of 
BREA VI L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of BREA VI L.L.C. 
(incorporated herein by reference to Exhibit 10.26.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
March 31, 2008 (File No. 001-33551) filed with the SEC on May 15, 2008). 

10.27 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Communications Management Associates I 
L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone 
Communications Management Associates I L.L.C. (incorporated herein by reference to Exhibit 10.21 to the Registrant’s Quarterly 
Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.28+ 

   

Amended and Restated Limited Liability Company Agreement of BCLA L.L.C., dated as of April 15, 2008, by and among 
Blackstone Holdings III L.P. and certain members of BCLA L.L.C. (incorporated herein by reference to Exhibit 10.28 to the 
Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on 
May 15, 2008). 
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10.29+ 

   

Third Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates Europe III 
L.P., dated as of June 30, 2008 (incorporated herein by reference to Exhibit 10.28 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on August 8, 2008). 

10.30+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Real Estate Special Situations Associates 
L.L.C., dated as of June 30, 2008 (incorporated herein by reference to Exhibit 10.29 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on August 8, 2008). 

10.31+ 

   

BMA VI L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of July 31, 2008 (incorporated herein by 
reference to Exhibit 10.30 to the Registrant’s Quarterly Report on  
Form 10-Q for the quarter ended September 30, 2008 (File No. 001-33551) filed with the SEC on November 7, 2008). 

10.32+ 

   

Fourth Amended and Restated Limited Liability Company Agreement of GSO Associates LLC, dated as of March 3, 2008 
(incorporated herein by reference to Exhibit 10.33 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001- 33551) filed with the SEC on March 2, 2009). 

10.33+ 

   

Amended and Restated Limited Liability Company Agreement of GSO Overseas Associates LLC, dated as of March 3, 2008 
(incorporated herein by reference to Exhibit 10.34 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

10.34+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Origination Associates LLC, dated as of March 3, 
2008 (incorporated herein by reference to Exhibit 10.35 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008  
(File No. 001-33551) filed with the SEC on March 2, 2009). 

10.35+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Associates LLC, dated as of 
March 3, 2008 (incorporated herein by reference to Exhibit 10.36 to the Registrant’s Annual Report on Form 10-K for the year 
ended December 31, 2008  
(File No. 001- 33551) filed with the SEC on March 2, 2009). 

10.36+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Overseas Associates LLC, 
dated as of March 3, 2008 (incorporated herein by reference to Exhibit 10.37 to the Registrant’s Annual Report on Form 10-K for 
the year ended December 31, 2008  
(File No. 001-33551) filed with the SEC on March 2, 2009). 

10.37+ 

   

Second Amended and Restated Limited Liability Company Agreement of GSO Liquidity Associates LLC, dated as of March 3, 
2008 (incorporated herein by reference to Exhibit 10.38 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008  
(File No. 001-33551) filed with the SEC on March 2, 2009). 

10.38+ 

   

Amended and Restated Limited Liability Company Agreement of GSO Liquidity Overseas Associates LLC, dated as of March 3, 
2008 (incorporated herein by reference to Exhibit 10.39 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008  
(File No. 001-33551) filed with the SEC on March 2, 2009). 

10.39+ 

   

Blackstone / GSO Capital Solutions Associates LLC Second Amended and Restated Limited Liability Company Agreement, 
dated as of May 22, 2009 (incorporated herein by reference to Exhibit 10.40 to the Registrant’s Quarterly Report on Form 10-Q 
for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 
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10.40+ 

   

Blackstone / GSO Capital Solutions Overseas Associates LLC Second Amended and Restated Limited Liability Company 
Agreement, dated as of July 10, 2009 (incorporated herein by reference to Exhibit 10.41 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

10.41+ 

   

Blackstone Real Estate Special Situations Associates II L.L.C. Amended and Restated Limited Liability Company Agreement, 
dated as of June 30, 2009 (incorporated herein by reference to Exhibit 10.42 to the Registrant’s Quarterly Report on Form 10-Q 
for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

10.42+ 

   

Blackstone Real Estate Special Situations Management Associates Europe L.P. Amended and Restated Agreement of Limited 
Partnership, dated as of June 30, 2009 (incorporated herein by reference to Exhibit 10.43 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

10.43+ 

   

BRECA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of May 1, 2009 (incorporated herein by 
reference to Exhibit 10.44 to the Registrant’s Quarterly Report on 10-Q for the quarter ended June 30, 2009 (File No. 001-33551) 
filed with the SEC on August 7, 2009). 

10.44 

   

Amended and Restated Master Aircraft Dry Lease Agreement between 113CS LLC and Blackstone Management Partners IV, 
L.L.C., dated as of February 27, 2012 (incorporated herein by reference to Exhibit 10.44 to the Registrant’s Annual Report on 
Form 10-K for the year ended December 31, 2011 (File No. 001-33551) filed with the SEC on February 28, 2012). 

10.45 

   

GSO Targeted Opportunity Associates LLC Amended and Restated Limited Liability Company Agreement Dated as of 
December 9, 2009 (incorporated herein by reference to Exhibit 10.48 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2010  
(File No. 001-33551) filed with the SEC on May 10, 2010). 

10.46 

   

GSO Targeted Opportunity Overseas Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of 
December 9, 2009 (incorporated herein by reference to Exhibit 10.49 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2010  
(File No. 001-33551) filed with the SEC on May 10, 2010). 

10.47 

   

BCVA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of July 8, 2010 (incorporated herein by 
reference to Exhibit 10.50 to the Registrant’s Quarterly Report on  
Form 10-Q for the quarter ended June 30, 2010 (File No. 001-33551) filed with the SEC on August 6, 2010). 

10.48 

   

Amended and Restated Agreement of Exempted Limited Partnership of MB Asia REA L.P., dated November 23, 2010 
(incorporated herein by reference to Exhibit 10.51 to the Registrant’s Annual Report on Form 10-K for the year ended December 
31, 2010 (File No. 001-33551) filed with the SEC on February 25, 2011). 

10.49 

   

Amended and Restated Limited Liability Company Agreement of GSO SJ Partners Associates LLC, dated December 7, 2010, by 
and among GSO Holdings I L.L.C. and certain members of GSO SJ Partners Associates LLC thereto (incorporated herein by 
reference to Exhibit 10.4 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 (File No. 001-
33551) filed with the SEC on May 6, 2011). 

10.50 

   

Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Associates II LLC, dated as of 
March 31, 2011, by and among GSO Holdings I L.L.C. and certain members of GSO Capital Opportunities Associates II LLC 
thereto (incorporated herein by reference to Exhibit 10.5 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
March 31, 2011 (File No. 001-33551) filed with the SEC on May 6, 2011). 
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10.51 

   

Blackstone EMA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of August 1, 2011 (incorporated 
herein by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2011 
(File No. 001-33551) filed with the SEC on November 9, 2011). 

10.52 

   

GSO NMERB Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of August 25, 2011 
(incorporated herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

10.53 

   

Blackstone Real Estate Associates VII L.P. Amended and Restated Agreement of Limited Partnership, dated as of September 1, 
2011 (incorporated herein by reference to Exhibit 10.3 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2011  
(File No. 001-33551) filed with the SEC on November 9, 2011). 

10.53.1 

   

Blackstone Real Estate Associates VII L.P. Second Amended and Restated Agreement of Limited Partnership, dated as of 
September 1, 2011 (incorporated herein by reference to Exhibit 10.53.1 to the Registrant’s Annual Report on Form 10-K for the 
year ended December 31, 2011  
(File No. 001-33551) filed with the SEC on February 28, 2012). 

10.54 

   

GSO Energy Partners-A Associates LLC Second Amended and Restated Limited Liability Company Agreement, dated as of 
February 28, 2012 (incorporated herein by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2012  
(File No. 001-33551) filed with the SEC on May 7, 2012). 

10.55 

   

BTOA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of February 15, 2012 (incorporated herein 
by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2012 (File No. 
001-33551) filed with the SEC on May 7, 2012). 

10.56+ 

   

Form of Deferred Holdings Unit Agreement for Senior Managing Directors (incorporated herein by reference to Exhibit 10.2 to 
the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2012 (File No. 001-33551) filed with the SEC on 
August 7, 2012). 

10.57+ 

   

Amended and Restated Limited Liability Company Agreement of Blackstone Commercial Real Estate Debt Associates L.L.C., 
dated as of November 12, 2010 (incorporated herein by reference to Exhibit 10.3 to the Registrant’s Quarterly Report on Form 10-
Q for the quarter ended June 30, 2012 (File No. 001-33551) filed with the SEC on August 7, 2012). 

10.58+ 

   

Limited Liability Company Agreement of Blackstone Innovations L.L.C., dated November 2, 2012 (incorporated herein by 
reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2012 (File No. 
001-33551) filed with the SEC on November 2, 2012). 

10.59+ 

   

Amended and Restated Agreement of Exempted Limited Partnership of Blackstone Innovations (Cayman) III L.P., dated 
November 2, 2012 (incorporated herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2012  
(File No. 001-33551) filed with the SEC on November 2, 2012). 

10.60+ 

   

GSO Foreland Resources Co-Invest Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of 
August 10, 2012 (incorporated herein by reference to Exhibit 10.60 to the Registrant’s Annual Report on Form 10-K for the year 
ended December 31, 2012  
(File No. 001-33551) filed with the SEC on March 1, 2013). 
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10.61+ 

   

GSO Palmetto Opportunistic Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of July 
31, 2012 (incorporated herein by reference to Exhibit 10.61 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2012  
(File No. 001-33551) filed with the SEC on March 1, 2013). 

10.62+*    Agreement, dated as of July 6, 2010, between Blackstone Holdings I L.P. and John G. Finley. 

10.63+* 
   

Second Amended and Restated Agreement of Exempted Limited Partnership of Blackstone Real Estate Associates Asia L.P., 
dated February 26, 2014. 

10.64+* 
   

Amended and Restated Agreement of Exempted Limited Partnership of Blackstone Real Estate Associates Europe IV L.P., 
dated February 26, 2014. 

21.1*    Subsidiaries of the Registrant. 

23.1*    Consent of Deloitte & Touche LLP. 

31.1*    Certification of the Chief Executive Officer pursuant to Rule 13a-14(a). 

31.2*    Certification of the Chief Financial Officer pursuant to Rule 13a-14(a). 

32.1* 
   

Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 (furnished herewith). 

32.2* 
   

Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 (furnished herewith). 

99.1*    Section 13(r) Disclosure. 

101.INS*    XBRL Instance Document. 

101.SCH*    XBRL Taxonomy Extension Schema Document. 

101.CAL*    XBRL Taxonomy Extension Calculation Linkbase Document. 

101.DEF*    XBRL Taxonomy Extension Definition Linkbase Document. 

101.LAB*    XBRL Taxonomy Extension Label Linkbase Document. 

101.PRE*    XBRL Taxonomy Extension Presentation Linkbase Document. 
  
* Filed herewith. 
+ Management contract or compensatory plan or arrangement in which directors or executive officers are eligible to participate. 
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Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be 
signed on its behalf by the undersigned, thereunto duly authorized.  
   

Pursuant to the requirements of the Securities Exchange Act of 1934 this report has been signed below by the following persons on behalf 
of the registrant and in the capacities indicated on this 28th day of February, 2014.  
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Forward-Looking Statements  

This report may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of 
the Securities Exchange Act of 1934 which reflect our current views with respect to, among other things, our operations and financial 
performance. You can identify these forward-looking statements by the use of words such as “outlook,” “believes,” “expects,” “potential,” 
“continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative version 
of these words or other comparable words. Such forward-looking statements are subject to various risks and uncertainties. Accordingly, there are 
or will be important factors that could cause actual outcomes or results to differ materially from those indicated in these statements. We believe 
these factors include but are not limited to those described under the section entitled “Risk Factors” in this report, as such factors may be updated 
from time to time in our periodic filings with the United States Securities and Exchange Commission (“SEC”), which are accessible on the 
SEC’s website at www.sec.gov. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary 
statements that are included in this report and in our other periodic filings. The forward-looking statements speak only as of the date of this 
report, and we undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new information, 
future developments or otherwise.  
   

In this report, references to “Blackstone,” the “Partnership”, “we,” “us” or “our” refer to The Blackstone Group L.P. and its consolidated 
subsidiaries. Unless the context otherwise requires, references in this report to the ownership of Mr. Stephen A. Schwarzman, our founder, and 
other Blackstone personnel include the ownership of personal planning vehicles and family members of these individuals.  

“Blackstone Funds,” “our funds” and “our investment funds” refer to the private equity funds, real estate funds, funds of hedge funds, 
credit-focused funds, collateralized loan obligation (“CLO”) and collateralized debt obligation (“CDO”) vehicles, and registered investment 
companies that are managed by Blackstone. “Our carry funds” refer to the private equity funds, real estate funds and certain of the credit-focused 
funds (with multi-year drawdown, commitment-based structures that only pay carry on the realization of an investment) that are managed by 
Blackstone. Blackstone’s Private Equity segment comprises its management of private equity funds (including our sector and regional focused 
funds), which we refer to collectively as our Blackstone Capital Partners (“BCP”) funds, and certain multi-asset class investment funds which we 
collectively refer to as our Blackstone Tactical Opportunities Accounts (“Tactical Opportunities”). We refer to our real estate opportunistic funds 
as our Blackstone Real Estate Partners (“BREP”) funds and our real estate debt investment funds as our “BREDS” funds. We refer to our listed 
real estate investment trusts as “REITs”. “Our hedge funds” refer to our funds of hedge funds, certain of our real estate debt investment funds 
and certain other credit-focused funds, which are managed by Blackstone.  

“Assets under management” refers to the assets we manage. Our assets under management equals the sum of:  
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(a) the fair value of the investments held by our carry funds, REITs and our side-by-side and co-investment entities managed by us, plus 

the capital that we are entitled to call from investors in those funds and entities pursuant to the terms of their respective capital 
commitments, including capital commitments to funds that have yet to commence their investment periods, 

  (b) the net asset value of our funds of hedge funds, hedge funds, and certain registered investment companies, 

  (c) the fair value of assets we manage pursuant to separately managed accounts, 

  (d) the amount of capital raised for our CLOs and the amount of debt and equity outstanding for our CDOs, and 
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Our carry funds are commitment-based drawdown structured funds that do not permit investors to redeem their interests at their election. 
Our funds of hedge funds and hedge funds generally have structures that afford an investor the right to withdraw or redeem their interests on a 
periodic basis (for example, annually or quarterly), in most cases upon advance written notice, with the majority of our funds requiring from 60 
days up to 95 days’ notice, depending on the fund and the liquidity profile of the underlying assets. Investment advisory agreements related to 
separately managed accounts may generally be terminated by an investor on 30 to 90 days’ notice.  

“Fee-earning assets under management” refers to the assets we manage on which we derive management and / or performance fees. Our 
fee-earning assets under management equals the sum of:  
   

   

   

   

   

   

   

   

Our calculations of assets under management and fee-earning assets under management may differ from the calculations of other asset 
managers, and as a result this measure may not be comparable to similar measures presented by other asset managers. In addition, our calculation 
of assets under management includes commitments to, and the fair value of, invested capital in our funds from Blackstone and our personnel, 
regardless of whether such commitments or invested capital are subject to fees. Our definitions of assets under management or fee-earning assets 
under management are not based on any definition of assets under management or fee-earning assets under management that is set forth in the 
agreements governing the investment funds that we manage.  

For our carry funds, total assets under management includes the fair value of the investments held, whereas fee-earning assets under 
management includes the amount of capital commitments or the remaining amount of invested capital at cost depending on whether the 
investment period has or has not expired. As such, fee-earning assets under management may be greater than total assets under management 
when the aggregate fair value of the remaining investments is less than the cost of those investments.  

This report does not constitute an offer of any Blackstone Fund.  
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  (e) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies. 

  
(a) for our Private Equity segment funds and carry funds including certain real estate debt investment funds in our Real Estate segment, 

the amount of capital commitments, remaining invested capital or par value of assets held, depending on the fee terms of the fund, 

  
(b) for our credit-focused carry funds, the amount of remaining invested capital (which may include leverage) or net asset value, 

depending on the fee terms of the fund, 

  (c) the remaining invested capital of co-investments managed by us on which we receive fees, 

  (d) the net asset value of our funds of hedge funds, hedge funds, and certain registered investment companies, 

  (e) the fair value of assets we manage pursuant to separately managed accounts, 

  (f) the net proceeds received from equity offerings and accumulated core earnings of our REITs, 

  (g) the aggregate par amount of collateral assets, including cash, of our CLOs and CDOs, and 

  (h) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies. 
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PART I.  
   

Overview  

Blackstone is a leading global alternative asset manager and provider of financial advisory services, with assets under management of 
$210.2 billion as of December 31, 2012. As stewards of public funds, we look to drive outstanding results for our investors and clients by 
deploying capital and ideas to help businesses succeed and grow. Our alternative asset management businesses include the management of 
private equity funds, real estate funds, funds of hedge funds, credit-focused funds, collateralized loan obligation (“CLO”) and collateralized debt 
obligation (“CDO”) vehicles and separately managed accounts. We also provide a wide range of financial advisory services, including financial 
and strategic advisory, restructuring and reorganization advisory and fund placement services.  

All of Blackstone’s businesses use a solutions oriented approach to drive better performance. Since we were founded in 1985, we have 
cultivated strong relationships with clients in our financial advisory business, where we endeavor to provide objective and insightful solutions 
and advice that our clients can trust. We believe our scaled, diversified businesses, coupled with our long track record of investment 
performance, proven investment approach and strong client relationships, position us to continue to perform well in a variety of market 
conditions, expand our assets under management and add complementary businesses.  

Two of our primary limited partner constituencies are corporate and public pension funds. As a result, to the extent our funds perform well, 
it supports a better retirement for hundreds of thousands of pensioners.  

In addition, because we are a global firm with a footprint on nearly every continent, our investments can make a difference around the 
world. We are committed to making our family of companies stronger in ways that can have transformative impacts on local economies.  

As of December 31, 2012, we had 121 senior managing directors and employed approximately 750 other investment and advisory 
professionals at our headquarters in New York and in 23 other cities around the world. We believe hiring, training and retaining talented 
individuals coupled with our rigorous investment process has supported our excellent investment record over many years. This track record in 
turn has allowed us to successfully and repeatedly raise additional assets from an increasingly wide variety of sophisticated investors.  

2012 Highlights  

Active Investment Pace  
   

   

Strong Fundraising  
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ITEM 1. BUSINESS 

  •   Our funds, including co-investments, invested or committed $18.1 billion of capital.  

  
•   Invested and committed capital of $5.0 billion in Private Equity, up 9% from 2011, a record $9.4 billion in Real Estate and $3.5 

billion in Credit.  

  •   Gross organic capital inflows of $34 billion across our businesses.  
  •   Hedge Funds Solutions gross inflows of $5.3 billion of total assets under management.  

  
•   Successfully completed fundraising for our first energy-focused private equity fund, Blackstone Energy Partners L.P., with total fund 

commitments of $2.4 billion.  
  •   Raised additional funds in Tactical Opportunities, bringing total commitments to $1.7 billion.  

  
•   Completed fundraising for our seventh global real estate fund, BREP VII, with total fund commitments of $13.3 billion, making it 

the biggest real estate fund in the world.  
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Strategic Acquisitions  
   

   

Successful Debt Raise and Strong Credit Rating  
   

   

Positively Impacting Communities  
   

   

   

Business Segments  

Our five business segments are: (a) Private Equity, (b) Real Estate, (c) Hedge Fund Solutions, (d) Credit, and (e) Financial Advisory. Prior 
to September 30, 2012, the Credit segment had been called Credit Businesses.  

Information about our business segments should be read together with “Part II. Item 7. Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” and the historical financial statements and related notes included elsewhere in this Form 10-K.  

Private Equity  

Our Private Equity segment, established in 1987, is a global business with 140 investment professionals managing $51.0 billion of assets 
under management as of December 31, 2012. We are focused on identifying, managing and creating lasting value for our investors. We have 
raised six general private equity funds as well as two specialized funds focusing on energy and communications-related investments. We are 
currently investing from our sixth general private equity fund, Blackstone Capital Partners VI (“BCP VI”) and our energy fund,  
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  •   Expanded our platform with a new Asia-focused real estate strategy.  

  
•   Our credit business, GSO Capital Partners LP (“GSO”) had its first closing on its most recent rescue lending fund, which is already 

larger than its predecessor fund.  

  
•   On December 19, 2012, BREDS acquired the investment management business of Capital Trust, Inc. (“Capital Trust”), adding an 

experienced team with expertise in debt origination and special servicing as well as $2.3 billion of assets under management as of 
December 31, 2012.  

  

•   GSO acquired Harbourmaster Capital (Holdings) Limited (“Harbourmaster”) in January 2012. The acquisition of Harbourmaster 
added $9.8 billion of assets under management (as of the date of the acquisition) to GSO, making GSO one of the largest leveraged 
loan investors in Europe as well as the United States, and contributing to what we believe is one of the dominant credit investment 
platforms in the industry today.  

  
•   In August 2012, we issued $400 million 10-year 4.75% senior notes and $250 million 30-year 6.25% senior notes, the proceeds of 

which we expect to use to further our growth strategy.  
  •   We retain an industry-leading credit rating of A/A+ from S&P / Fitch.  

  

•   We created a national platform, Invitation Homes, to purchase distressed single family homes and then refurbish, lease and maintain 
them in neighborhoods across the country. Through Invitation Homes, we are providing a much needed service for communities 
across the nation. We are removing from the market distressed inventory, which has been suppressing national home prices, creating 
jobs and providing high quality, affordable housing for families. These efforts are, ultimately, stimulating economies in areas hardest 
hit by the housing crisis.  

  
•   Our partnership with the Government of Uganda and the Aga Khan Fund for Economic Development helped build a 250 megawatt 

hydroelectric power station on the Nile River in Uganda. The project created 3,000 jobs during construction and doubled the 
country’s effective generation capacity, eliminating widespread black-outs and driving economic growth for the entire region.  

  
•   The Blackstone Charitable Foundation continued to innovate projects and partner with organizations aimed at accelerating start-ups, 

job growth and economic activity.  
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Blackstone Energy Partners (“BEP”) which have fund sizes of $15.2 billion and $2.4 billion, respectively. In addition, we are in the process of 
raising and investing capital for Tactical Opportunities which, as of December 31, 2012, had raised $1.7 billion of capital, and our RMB fund 
targeting investments in China. From an operation focused in our early years on consummating leveraged buyout acquisitions of U.S. based 
companies, we have grown into a business pursuing transactions throughout the world and executing not only typical leveraged buyout 
acquisitions of seasoned companies but also transactions involving growth equity or start-up businesses in established industries, minority 
investments, corporate partnerships, distressed debt, structured securities and industry consolidations, in all cases in strictly friendly transactions. 
Our Private Equity segment’s multi-dimensional investment approach is guided by several core investment principles: corporate partnerships, 
sector expertise, a contrarian bias (for example, investing in out-of-favor / under-appreciated industries), global scope, distressed securities 
investing, significant number of exclusive opportunities, superior financing expertise, operations oversight and a strong focus on value creation. 
Our existing private equity funds, which we refer to collectively as the Blackstone Capital Partners (“BCP”) funds, invest primarily in control-
oriented, privately negotiated investments and generally utilize leverage in consummating the investments they make. For more information 
concerning the revenues and fees we derive from our Private Equity segment, see “—Incentive Arrangements / Fee Structure” in this Item 1.  

Real Estate  

We have become a world leader in real estate investing since launching our first real estate fund in 1994 and, with our 160 investment 
professionals, manage $56.7 billion of assets under management as of December 31, 2012. We have managed or continue to manage seven 
global opportunistic real estate funds, three European focused opportunistic real estate funds, a number of real estate debt investment funds, 
CDOs, REITs and an acquired Asian real estate platform. Our real estate opportunity funds are diversified geographically and have made 
significant investments in lodging, major urban office buildings, shopping centers, residential and a variety of real estate operating companies. 
Our debt investment funds target high yield real estate debt related investment opportunities in the public and private markets, primarily in the 
United States and Europe. We refer to our real estate opportunistic funds as our Blackstone Real Estate Partners (“BREP”) funds and our real 
estate debt investment funds as our “BREDS” funds. In December 2012, we completed the acquisition of Capital Trust’s investment 
management business with an expertise in debt origination and special servicing, adding $2.3 billion of total assets under management. Our Real 
Estate segment’s investing approach is guided by several core investment principles, many of which are similar to our Private Equity segment, 
including global scope, a significant number of exclusive opportunities, superior financing expertise, operations oversight and a strong focus on 
value creation. For more information concerning the revenues and fees we derive from our Real Estate segment, see “—Incentive 
Arrangements / Fee Structure” in this Item 1.  

Hedge Fund Solutions  

Our Hedge Fund Solutions group, which is comprised primarily of Blackstone Alternative Asset Management (“BAAM”), was organized 
in 1990 and manages a broad range of commingled funds of hedge funds and customized vehicles. BAAM’s businesses also include hedge fund 
seed, long-only, special situations and advisory platforms and BAAM is also building a public funds platform. Working with our clients over the 
past 22 years, BAAM has developed into a leading manager of institutional funds of hedge funds with 150 investment professionals managing 
$46.1 billion of assets under management as of December 31, 2012. BAAM’s overall investment philosophy is to protect and grow investors’ 
assets through both commingled and custom-tailored investment strategies designed to deliver compelling risk-adjusted returns and mitigate risk. 
Diversification, risk management, due diligence and a focus on downside protection are key tenets of our approach. Although certain underlying 
managers that BAAM invests with may utilize leverage in connection with the investments those managers make in their respective underlying 
hedge funds, BAAM generally does not utilize long-term leverage for the investments it makes in the underlying hedge funds. For more 
information concerning the revenues and fees we derive from our Hedge Fund Solutions segment, see “—Incentive Arrangements / Fee 
Structure” in this Item 1.  
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Credit  

Our credit platform, GSO, with $56.4 billion of assets under management as of December 31, 2012 and 110 investment professionals, is a 
leading participant in the leveraged finance markets. The funds we manage or sub-advise include senior credit-focused funds, distressed debt 
funds, mezzanine funds and general credit-focused funds concentrated in the leveraged finance marketplace. GSO also manages separately 
managed accounts and registered investment companies including business development companies. These vehicles have investment portfolios 
comprised of loans and securities spread across the capital structure, including senior debt, subordinated debt, preferred stock and common 
equity. GSO may utilize leverage in connection with the investments the credit-focused funds, separately managed accounts or registered 
investment companies make. GSO manages 52 separate CLOs as of December 31, 2012 focused primarily on senior secured debt issued by a 
diverse universe of non-investment grade companies.  

On January 5, 2012, we purchased Dublin-based Harbourmaster. Harbourmaster is one of Europe’s leading investment advisers of secured 
bank loans that is dedicated to deep, fundamental, long-term analysis of sub-investment grade corporations and investment grade infrastructure 
projects. Blackstone paid cash of €120.8 million ($154.5 million) for Harbourmaster’s share capital, net of the excess cash held at Harbourmaster 
at final closing and net of investments owned by Harbourmaster (and its principals) in its managed products.  

Financial Advisory  

Our Financial Advisory segment comprises our financial and strategic advisory services, restructuring and reorganization advisory services 
and Park Hill Group, which provides fund placement services for alternative investment funds. Our financial advisory businesses are global 
businesses with 250 professionals around the world.  

Financial and Strategic Advisory Services (“Blackstone Advisory Partners L.P.”) . Our financial and strategic advisory business, 
“Blackstone Advisory Partners L.P.,” has been an independent provider of creative solutions to institutional clients around the globe on complex 
strategic initiatives for over 25 years. We focus on a wide range of transaction execution capabilities with respect to acquisitions, mergers, joint 
ventures, minority investments, asset swaps, divestitures, takeover defenses, corporate finance advisory, private placements and distressed sales. 
Recent clients include Bank of America, Brightpoint, Chinalco, Deutsche Annington, Equifax, GDF Suez, Irish Bank Resolution Corporation, 
Los Angeles Dodgers, Nestle, Noble Group, NYSE Euronext and Sealed Air. We have recently modified the license of Blackstone Advisory 
Partners L.P. to permit us to provide capital markets services which include underwriting securities offerings. The success of Blackstone 
Advisory Partners L.P. has resulted from a highly experienced team focused on our core principles, including protecting client confidentiality, 
prioritizing our client’s interests, avoidance of conflicts and senior-level attention. The 22 senior managing directors in Blackstone Advisory 
Partners L.P. have an average of over 20 years of experience each in providing corporate finance and mergers and acquisitions advice.  

Restructuring and Reorganization Advisory Services. Our restructuring and reorganization advisory group is one of the leading advisers in 
both out-of-court restructurings and in-court bankruptcies. Our restructuring and reorganization team advises companies, creditors, corporate 
parents, hedge funds, financial sponsors and acquirers of troubled companies. This group is particularly active in large, complex and high-profile 
bankruptcies and restructurings. Recent clients include Deutsche Annington, Houghton Mifflin Harcourt, Kerzner, Klockner Pentaplast, Lee 
Enterprises, Los Angeles Dodgers, Mohegan Tribal Gaming Authority, Private Creditor-Investor Committee for Greece, TerreStar, Viridian and 
Washington Mutual. Senior-level attention, out-of-court focus, global emphasis and the ability to facilitate prompt, creative resolutions are 
critical ingredients in our restructuring and reorganization advisory approach. We have one of the most seasoned and experienced restructuring 
teams in the financial services industry, working on a significant share of the major restructuring assignments in this area. Our five senior 
managing directors have an average of 20 years of experience each in restructuring assignments and employ the skills we feel are crucial to 
successful restructuring outcomes.  
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Fund Placement Services/Park Hill Group . Park Hill Group provides fund placement services for private equity funds, real estate funds, 
venture capital funds and hedge funds. Park Hill Group primarily provides placement services to unrelated third-party sponsored funds. It also 
assists in raising capital for our own investment funds and provides insights into new alternative asset products and trends. Park Hill Group and 
our investment funds mutually benefit from the other’s relationships with both limited partners and other fund sponsors.  

Financial and Other Information by Segment  

Financial and other information by segment for the years ended December 31, 2012, 2011 and 2010 is set forth in Note 20. “Segment 
Reporting” in the “Notes to Consolidated Financial Statements” in “Part II. Item 8. Financial Statements and Supplementary Data” of this filing.  

Pátria Investments  

On October 1, 2010, we purchased a 40% equity interest in Pátria Investments Limited and Pátria Investimentos Ltda. (collectively, 
“Pátria”). Pátria is a leading Brazilian alternative asset manager and advisory firm that was founded in 1988. As of December 31, 2012, Pátria’s 
alternative asset management businesses managed $5.9 billion in assets and include the management of private equity funds ($2.4 billion), real 
estate funds ($989.7 million), infrastructure funds ($2.1 billion) and hedge funds ($325.6 million). Pátria has approximately 180 employees and 
is led by a group of four managing partners. Our investment in Pátria is a minority, non-controlling investment, which we record using the equity 
method of accounting. We have representatives on Pátria’s board of directors in proportion to our ownership, but we do not control the day-to-
day management of the firm or the investment decisions of their funds, all of which continues to reside with the local Brazilian partners.  

Pátria is currently investing its fourth private equity fund, which has $1.3 billion of commitments. Pátria’s private equity business 
primarily targets high-growth industries in Brazil and has successfully built leading companies through its operational focus and platform 
building approach. Pátria has raised two real estate funds and is currently making the final investments for the second fund. These real estate 
funds have focused primarily on Brazilian real estate development, particularly build-to-suit, sale leaseback and buy-lease transactions. Pátria is 
also currently pursuing more opportunistic real estate investments within Brazil. Pátria has raised two infrastructure funds, the first of which 
concentrated on renewable energy generation, including early stage projects in Brazil. The second infrastructure fund is a joint venture with 
Promon Engenharia, a leading engineering consultancy firm within Brazil, with more than $1.1 billion of commitments to invest in a broad 
mandate for infrastructure primarily in Brazil. The firm’s capital management group manages a variety of liquid funds with strategies focused on 
currency, sovereign debt, credit, interest rates and equities in Brazil. Pátria’s investors are diversified and include Brazilian and international 
institutional and high-net worth investors.  

Pátria’s advisory business focuses on mergers and acquisitions, joint ventures, and strategic partnerships, corporate finance and 
restructuring for Brazilian and multinational companies. In March 2012, Pátria acquired a 50% stake in Capitale, one of the leading independent 
power trading companies in Brazil.  

Investment Process and Risk Management  

We maintain a rigorous investment process across all of our funds, accounts and other investment vehicles. Each fund, account or other 
vehicle has investment policies and procedures that generally contain requirements and limitations for investments, such as limitations relating to 
the amount that will be invested in any one investment and the types of industries or geographic regions in which the fund, account or other 
vehicle will invest.  
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Private Equity Funds  

Our Private Equity investment professionals are responsible for selecting, evaluating, structuring, diligencing, negotiating, executing, 
managing and exiting investments, as well as pursuing operational improvements and value creation. After an initial selection, evaluation and 
diligence process, the relevant team of investment professionals (i.e., the deal team) will present a proposed transaction at a weekly review 
committee meeting comprised of senior managing directors of our Private Equity segment. Review committee meetings are led by an executive 
committee of several senior managing directors of our Private Equity segment. After discussing the contemplated transaction with the deal team, 
the review committee decides whether to give its preliminary approval to the deal team to continue pursuing the investment opportunity and 
investigate further any particular issues raised by the review committee during the process.  

Once a proposed transaction has reached a more advanced stage, it undergoes a detailed interim review by the review committee of our 
private equity funds. Following assimilation of the review committee’s input and its decision to proceed with a proposed transaction, the 
proposed investment is vetted by the investment committee. The investment committee of our private equity funds is composed of Stephen A. 
Schwarzman, Hamilton E. James and selected senior managing directors of our Private Equity segment as appropriate based on the location and 
sector of the proposed transaction. The investment committee is responsible for approving all investment decisions made on behalf of our private 
equity funds. Both the review committee and the investment committee processes involve a consensus approach to decision making among 
committee members.  

The investment professionals of our private equity funds are responsible for monitoring an investment once it is made and for making 
recommendations with respect to exiting an investment. In addition to members of a deal team and our portfolio operations group, which is 
responsible for monitoring and assisting in enhancing portfolio companies’ operations and value, all professionals in the Private Equity segment 
meet several times each year to review the performance of the funds’ portfolio companies.  

Real Estate Funds  

Our real estate operation has an investment committee similar to that described under “—Private Equity Funds.” The real estate investment 
committee, which includes Mr. Schwarzman, Mr. James and the senior managing directors in the Real Estate segment, scrutinizes potential 
transactions, provides guidance and instructions at the appropriate stage of each transaction and approves the making and disposition of each 
BREP fund investment. In addition, the committee approves significant illiquid investments by the BREDS funds.  

The investment professionals of our real estate funds are responsible for monitoring an investment once it is made and for making 
recommendations with respect to exiting an investment. In addition to members of a deal team and our asset management group responsible for 
monitoring and assisting in enhancing portfolio companies’ operations and value, senior professionals in the Real Estate segment meet several 
times each year to review the performance of the funds’ portfolio companies and investments.  

Hedge Fund Solutions  

Before deciding to invest in a new hedge fund, our Hedge Fund Solutions team conducts extensive due diligence, including an on-site 
“front office” review of the underlying manager’s performance, investment terms, investment strategy and investment personnel, a “back office” 
review of the underlying manager’s operations, processes, risk management and internal controls, industry reference checks and a legal review 
of the fund investment structures and legal documents. Once initial due diligence procedures are completed and the investment and other 
professionals are satisfied with the results of the review, the team will present the potential investment to the Hedge Fund Solutions’ Investment 
Committee. The Investment Committee is comprised of the senior managing directors on the investment team and other senior investment 
personnel. This committee typically meets three times a month to review, and potentially approve, investment and redemption suggestions. The 
Hedge Fund Solutions’ Executive Committee, chaired by Blackstone Vice Chairman and BAAM Chief Executive Officer, J. Tomilson Hill, 
reviews and approves all investment allocations where there is limited  
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capacity or there are other unusual circumstances. Existing hedge fund investments are reviewed and monitored on a regular and continuous 
basis, and Mr. Hill and other senior members of our Hedge Fund Solutions team meet bi-weekly with Mr. Schwarzman and Mr. James to review 
the group’s business and affairs.  

Credit  

Each of our credit-focused funds has an investment committee similar to that described under “—Private Equity Funds.” The investment 
committees for the credit-focused funds, each of which includes Bennett J. Goodman, J. Albert Smith III and Douglas I. Ostrover and senior 
members of the respective investment teams associated with each fund, review potential transactions, provide input regarding the scope of due 
diligence and approve recommended investments and dispositions. These investment committees have delegated certain abilities to approve 
investments and dispositions to credit committees within each operation which consist of the senior members of the respective investment teams 
associated with each fund. In addition, senior members of GSO, including Mr. Goodman, Mr. Smith III and Mr. Ostrover, meet regularly with 
Mr. Schwarzman and Mr. James to discuss investment and risk management activities and market conditions.  

The investment decisions for each of our CLOs and registered investment companies are made by a separate investment committee, which 
is comprised of the group’s senior managing directors and managing directors. With limited exceptions where the portfolio managers are looking 
to capitalize on market opportunities, the investment committee approves all assets prior to the initial investment by any investment vehicle in 
such asset. The investment team is staffed by professionals within research, portfolio management, trading, and capital formation to ensure 
active management of the portfolios and to afford focus on all aspects of our CLOs and registered investment companies. Investment decisions 
follow a consensus-based approach and require unanimous approval of the investment committee. Industry-focused research analysts provide the 
committee with a formal and comprehensive review of any new investment recommendation, while our portfolio managers and trading 
professionals provide opinions on other technical aspects of the recommendation. Investments are subject to predetermined periodic reviews to 
assess their continued fit within the funds. Our research team constantly monitors the operating performance of the underlying issuers, while 
portfolio managers, in concert with our traders, focus on optimizing asset composition to maximize value for our investors.  

Structure and Operation of Our Investment Funds  

We conduct the sponsorship and management of our carry funds and other similar vehicles primarily through a partnership structure in 
which limited partnerships organized by us accept commitments and/or funds for investment from institutional investors and (to a limited extent) 
high net worth individuals. Such commitments are generally drawn down from investors on an as needed basis to fund investments over a 
specified term. All of our private equity and real estate funds are commitment structured funds, except for two of our real estate debt funds 
which are structured like hedge funds where all of the committed capital is funded on or promptly after the investor’s subscription date and cash 
proceeds resulting from the disposition of investments can be reused indefinitely for further investment, subject to certain investor withdrawal 
rights. Our credit-focused funds are generally commitment structured funds or hedge funds where the investor’s capital is fully funded into the 
fund upon or soon after the subscription for interests in the fund. Six of our credit-focused vehicles that we manage or sub-advise are registered 
investment companies (including business development companies). The CLO vehicles we manage are structured investment vehicles that are 
generally private companies with limited liability. Most of our funds of hedge funds are structured as funds where the investor’s capital is fully 
funded into the fund upon the subscription for interests in the fund. Our investment funds are generally organized as limited partnerships with 
respect to U.S. domiciled vehicles and limited liability (and other similar) companies with respect to non-U.S. domiciled vehicles. In the case of 
our separately managed accounts, the investor, rather than us, generally controls the investment vehicle that holds or has custody of the 
investments we advise the vehicle to make.  

Our investment funds, separately managed accounts and other vehicles are generally advised by a Blackstone entity serving as investment 
adviser that is registered under the U.S. Investment Advisers Act of  
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1940, or “Advisers Act.” Substantially all of the responsibility for the day-to-day operations of each investment vehicle is typically delegated to 
the Blackstone entity serving as investment adviser pursuant to an investment advisory (or similar) agreement. Generally, the material terms of 
our investment advisory agreements relate to the scope of services to be rendered by the investment adviser to the applicable vehicle, the 
calculation of management fees to be borne by investors in our investment vehicles, the calculation of and the manner and extent to which other 
fees received by the investment adviser from fund portfolio companies serve to offset or reduce the management fees payable by investors in our 
investment funds and certain rights of termination with respect to our investment advisory agreements. With the exception of the registered funds 
described below, the investment vehicles themselves do not generally register as investment companies under the U.S. Investment Company Act 
of 1940, or “1940 Act,” in reliance on Section 3(c)(7) or Section 7(d) thereof or, typically in the case of vehicles formed prior to 1997, Section 3
(c)(1) thereof. Section 3(c)(7) of the 1940 Act exempts from its registration requirements investment vehicles privately placed in the United 
States whose securities are owned exclusively by persons who, at the time of acquisition of such securities, are “qualified purchasers” as defined 
under the 1940 Act. Section 3(c)(1) of the 1940 Act exempts from its registration requirements privately placed investment vehicles whose 
securities are beneficially owned by not more than 100 persons. In addition, under current interpretations of the United States Securities and 
Exchange Commission (“SEC”), Section 7(d) of the 1940 Act exempts from registration any non-U.S. investment vehicle all of whose 
outstanding securities are beneficially owned either by non-U.S. residents or by U.S. residents that are qualified purchasers.  

In some cases, one or more of our investment advisers advises or sub-advises funds registered under the 1940 Act. For example, GSO 
serves as an investment adviser to three publicly-traded closed-end investment companies and as sub-adviser to three business development 
companies under the 1940 Act.  

In addition to having an investment adviser, each investment fund that is a limited partnership, or “partnership” fund, also has a general 
partner that makes all operational and investment decisions relating to the conduct of the investment fund’s business. Furthermore, all decisions 
concerning the making, monitoring and disposing of investments are made by the general partner. The limited partners of the partnership funds 
take no part in the conduct or control of the business of the investment funds, have no right or authority to act for or bind the investment funds 
and have no influence over the voting or disposition of the securities or other assets held by the investment funds. These decisions are made by 
the investment fund’s general partner in its sole discretion. With the exception of certain of our funds of hedge funds and certain credit-focused 
funds, third-party investors in our funds have the right to remove the general partner of the fund or to accelerate the liquidation date of the 
investment fund without cause by a simple majority vote. In addition, the governing agreements of our investment funds provide that in the event 
certain “key persons” in our investment funds do not meet specified time commitments with regard to managing the fund (for example, both of 
Mr. Schwarzman and Mr. James in the case of our private equity funds), then investors in certain funds have the right to vote to terminate the 
investment period by a simple majority vote in accordance with specified procedures, accelerate the withdrawal of their capital on an investor-
by-investor basis, or the fund’s investment period will automatically terminate and the vote of a simple majority of investors is required to restart 
it.  

Incentive Arrangements / Fee Structure  

Management Fees  

The investment adviser of each of our carry funds generally receives an annual management fee based upon a percentage of the fund’s 
capital commitments and/or invested capital during the investment period and the fund’s invested capital after the investment period, except that 
the investment advisers to certain of our credit-focused carry funds receive an annual management fee that is based upon a percentage of 
invested capital or net asset value throughout the term of the fund. The investment adviser of each of our credit-focused funds that are structured 
like hedge funds, or of our funds of hedge funds and separately managed accounts that invest in hedge funds, generally receives an annual 
management fee that is based upon a percentage of the fund’s or account’s net asset value. The investment adviser of each of our CLOs and 
CDOs typically receives annual management fees based upon a percentage of each fund’s total assets or invested capital, subject to certain 
performance  
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measures related to the underlying assets the vehicle owns, and additional management fees which are incentive-based (that is, subject to 
meeting certain return criteria). The investment adviser of our credit-focused separately managed accounts typically receives annual management 
fees typically based upon a percentage of each account’s net asset value or invested capital. The investment adviser of each of our credit-focused 
registered investment companies typically receives annual management fees based upon a percentage of each company’s net asset value or total 
managed assets. For additional information regarding the management fee rates we receive, see “Management’s Discussion and Analysis of 
Financial Condition and Results of Operations—Critical Accounting Policies—Revenue Recognition—Management and Advisory Fees”.  

The management fees we receive from our carry funds are payable on a regular basis (typically quarterly) in the contractually prescribed 
amounts noted above over the life of the fund and do not depend on the investment performance of the fund. The management fees we receive 
from our hedge funds have similar characteristics, except that such funds often afford investors increased liquidity through annual, semi-annual 
or quarterly withdrawal or redemption rights following the expiration of a specified period of time when capital may not be withdrawn (typically 
between one and three years) and the amount of management fees to which the investment adviser is entitled with respect thereto will 
proportionately increase as the net asset value of each investor’s capital account grows and will proportionately decrease as the net asset value of 
each investor’s capital account decreases. The management fees we receive from our separately managed accounts are generally paid on a 
regular basis (typically quarterly) and may alternatively be based on invested capital or proportionately increase or decrease based on the net 
asset value of the separately managed account. In each case the management fees we are paid for managing a separately managed account will 
generally be subject to contractual rights the investor has to terminate our management of an account on as short as 30 days’ prior notice. The 
management fees we receive from the publicly traded investment companies we manage are generally paid on a regular basis (typically 
quarterly) and proportionately increase or decrease based on the net asset value or gross assets of the investment company. The management fees 
we are paid for managing the investment company will generally be subject to contractual rights the company’s board of directors (or, in the case 
of the business development company we manage, the investment adviser) has to terminate our management of an account on as short as 30 
days’ prior notice.  

Incentive Fees  

The general partners or similar entities of each of our hedge fund structures generally receive performance-based allocation fees 
(“incentive fees”) of 20% of the applicable fund’s net capital appreciation per annum, subject to certain net loss carry-forward provisions (known 
as a “high water mark”). In some cases, the investment adviser of each of our funds of hedge funds and separately managed accounts that invest 
in hedge funds is entitled to an incentive fee generally ranging from zero to 15% of the applicable fund’s net appreciation per annum, subject to a 
high water mark and in some cases a preferred return. In addition, for the business development companies we sub-advise, we receive incentive 
fees of 10% of the vehicle’s net appreciation per annum, subject to a preferred return. Incentive Fees are realized at the end of a measurement 
period, typically annually. Once realized, such fees are not subject to clawback.  

Carried Interest  

The general partner or an affiliate of each of our carry funds also receives carried interest from the investment fund. Carried interest 
entitles the general partner (or an affiliate) to a preferred allocation of income and gains from a fund. Our ability to generate carried interest is an 
important element of our business and carried interest has historically accounted for a very significant portion of our income.  

The carried interest is typically structured as a net profits interest in the applicable fund. In the case of our carry funds, carried interest is 
calculated on a “realized gain” basis, and each general partner is generally entitled to a carried interest equal to 20% of the net realized income 
and gains (generally taking into account unrealized losses) generated by such fund, except that the general partners (or affiliates) of certain of our 
credit-focused, real estate debt and multi-asset class investment funds are entitled to a carried interest that ranges from 10% to 15% depending on 
the specific fund. Net realized income or loss is not netted between or among funds.  
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For most carry funds, the carried interest is subject to an annual preferred limited partner return ranging from 7.0% to 10.0%, subject to a 
catch-up allocation to the general partner. If, at the end of the life of a carry fund or earlier with respect to our real estate and certain multi-asset 
class investment funds, as a result of diminished performance of later investments in a carry fund’s life, the carry fund has not achieved 
investment returns that (in most cases) exceed the preferred return threshold or (in all cases) the general partner receives in excess of 20% (10% 
or 15% in the case of certain of our credit-focused and real estate debt carry funds and certain multi-asset class investment funds) of the fund’s 
net profits over the life of the fund, we will be obligated to repay an amount equal to the carried interest that was previously distributed to us that 
exceeds the amounts to which we are ultimately entitled. This obligation is known as a “clawback” obligation and is an obligation of any person 
who directly received such carried interest, including us and our employees who participate in our carried interest plans.  

Although a portion of any distributions by us to our unitholders may include any carried interest received by us, we do not intend to seek 
fulfillment of any clawback obligation by seeking to have our unitholders return any portion of such distributions attributable to carried interest 
associated with any clawback obligation. The clawback obligation operates with respect to a given carry fund’s own net investment performance 
only and performance fees of other funds are not netted for determining this contingent obligation. Moreover, although a clawback obligation is 
several, the governing agreements of most of our funds provide that to the extent another recipient of carried interest (such as a current or former 
employee) does not fund his or her respective share, then we and our employees who participate in such carried interest plans may have to fund 
additional amounts (generally up to an additional 50%) beyond what we actually received in carried interest, although we will retain the right to 
pursue any remedies that we have under such governing agreements against those carried interest recipients who fail to fund their obligations. 
We have recorded a contingent repayment obligation equal to the amount that would be due on December 31, 2012, if the various carry funds 
were liquidated at their current carrying value.  

For additional information concerning the clawback obligations we could face, see “—Item 1A. Risk Factors—We may not have sufficient 
cash to pay back ‘clawback’ obligations if and when they are triggered under the governing agreements with our investors.”  

Advisory Fees  

Many of our investment advisers, especially private equity and real estate advisers, receive customary fees (for example, acquisition fees or 
origination fees) upon consummation of many of the funds’ transactions, receive monitoring fees from many of the funds’ portfolio companies 
for continued advice from the investment adviser, and may from time to time receive disposition and other fees in connection with their 
activities. The acquisition fees that they receive are generally calculated as a percentage (that generally can range up to 1%) of the total 
enterprise value of the acquired entity. Most of our carry funds are required to reduce the management fees charged to their limited partner 
investors by 50% to 100% of such transaction fees and certain other fees that they receive.  

Capital Invested In and Alongside Our Investment Funds  

To further align our interests with those of investors in our investment funds, we have invested the firm’s capital and that of our personnel 
in the investment funds we sponsor and manage. Minimum general partner capital commitments to our investment funds are determined 
separately with respect to our investment funds and, generally, are less than 5% of the limited partner commitments of any particular fund. See 
“Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations—Our Sources of Cash and Liquidity Needs” 
for more information regarding our minimum general partner capital commitments to our funds. We determine whether to make general partner 
capital commitments to our funds in excess of the minimum required commitments based on a variety of factors, including estimates regarding 
liquidity over the estimated time period during which commitments will be funded, estimates regarding the amounts of capital that may be 
appropriate for other opportunities or other funds we may be in the process of raising or are considering  
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raising, prevailing industry standards with respect to sponsor commitments and our general working capital requirements. In many cases, we 
require our senior managing directors and other professionals to fund a portion of the general partner capital commitments to our funds. In other 
cases, we may from time to time offer to our senior managing directors and employees a part of the funded or unfunded general partner 
commitments to our investment funds. Our general partner capital commitments are funded with cash and not with carried interest or deferral of 
management fees.  

Investors in many of our funds also receive the opportunity to make additional “co-investments” with the investment funds. Our personnel, 
as well as Blackstone itself, also have the opportunity to make co-investments, which we refer to as “side-by-side investments,” with many of 
our carry funds. Co-investments and side-by-side investments are investments in portfolio companies or other assets on the same terms and 
conditions as those acquired by the applicable fund. Co-investments refer to investments arranged by us that are made by our limited partner 
investors (and other investors in some instances) in a portfolio company or other assets alongside an investment fund. In certain cases, limited 
partner investors may pay additional management fees or carried interest in connection with such co-investments. Side-by-side investments are 
similar to co-investments but are made by directors, officers, senior managing directors, employees and certain affiliates of Blackstone. These 
investments are generally made pursuant to a binding election, subject to certain limitations, made once a year for the estimated activity during 
the ensuing 12 months under which those persons are permitted to make investments alongside a particular carry fund in all transactions of that 
fund for that year. Side-by-side investments are funded in cash and are not generally subject to management fees or carried interest.  

Competition  

The asset management and financial advisory industries are intensely competitive, and we expect them to remain so. We compete both 
globally and on a regional, industry and niche basis. We compete on the basis of a number of factors, including investment performance, 
transaction execution skills, access to capital, access to and retention of qualified personnel, reputation, range of products and services, 
innovation and price.  

Asset Management . We face competition both in the pursuit of outside investors for our investment funds and in acquiring investments in 
attractive portfolio companies and making other investments. Depending on the investment, we face competition primarily from sponsors 
managing other private equity funds, specialized investment funds, hedge funds and other pools of capital, other financial institutions including 
sovereign wealth funds, corporate buyers and other parties. Several of these competitors have significant amounts of capital and many of them 
have investment objectives similar to ours, which may create additional competition for investment opportunities. Some of these competitors 
may also have a lower cost of capital and access to funding sources or other resources that are not available to us, which may create competitive 
disadvantages for us with respect to investment opportunities. Competitors may also be subject to different regulatory regimes or rules that may 
provide them more flexibility or better access to pursue transactions or raise capital for their investment funds. In addition, some of these 
competitors may have higher risk tolerances, different risk assessments or lower return thresholds, which could allow them to consider a wider 
variety of investments and to bid more aggressively than us for investments that we want to make. Corporate buyers may be able to achieve 
synergistic cost savings with regard to an investment or be perceived by sellers as otherwise being more desirable bidders, which may provide 
them with a competitive advantage in bidding for an investment. Lastly, any increase in the allocation of amounts of capital to alternative 
investment strategies by institutional and individual investors could lead to a reduction in the size and duration of pricing inefficiencies that 
many of our investment funds seek to exploit.  

Financial Advisory . Our competitors are other advisory, investment banking and financial firms. Our primary competitors in our financial 
advisory business are large financial institutions, many of which have far greater financial and other resources and much broader client 
relationships than us and (unlike us) have the ability to offer a wide range of products, from loans, deposit-taking and insurance to brokerage and 
a wide range of investment banking services, which may enhance their competitive position. Our competitors also have the ability to support 
investment banking, including financial and strategic advisory services, with commercial banking, insurance and other financial services and 
products in an effort to gain market share, which puts us at a  
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competitive disadvantage and could result in pricing pressures that could materially adversely affect our revenue and profitability. In the current 
market environment, we are also seeing increased competition from independent boutique advisory firms focused primarily on mergers and 
acquisitions and other strategic advisory and/or restructuring services. In addition, Park Hill Group operates in a highly competitive environment 
and the barriers to entry into the fund placement business are low.  

In all of our businesses, competition is also intense for the attraction and retention of qualified employees. Our ability to continue to 
compete effectively in our businesses will depend upon our ability to attract new employees and retain and motivate our existing employees.  

For additional information concerning the competitive risks that we face, see “Item 1A. Risk Factors—Risks Related to Our Asset 
Management Business—The asset management business is intensely competitive” and “—Risks Related to Our Financial Advisory Business—
We face strong competition from other financial advisory firms”.  

Employees  

As of December 31, 2012, we employed approximately 1,780 people, including our 121 senior managing directors and approximately 750 
other investment and advisory professionals. We strive to maintain a work environment that fosters professionalism, excellence, integrity and 
cooperation among our employees.  

Regulatory and Compliance Matters  

Our businesses, as well as the financial services industry generally, are subject to extensive regulation in the United States and elsewhere.  

All of the investment advisers of our investment funds operating in the U.S. are registered as investment advisers with the SEC (other 
investment advisers are registered in non-U.S. jurisdictions). Registered investment advisers are subject to the requirements and regulations of 
the Advisers Act. Such requirements relate to, among other things, fiduciary duties to clients, maintaining an effective compliance program, 
solicitation agreements, conflicts of interest, recordkeeping and reporting requirements, disclosure requirements, limitations on agency cross and 
principal transactions between an adviser and advisory clients and general anti-fraud prohibitions.  

Blackstone Advisory Partners L.P., a subsidiary of ours through which we conduct our financial and strategic advisory business, is 
registered as a broker-dealer with the SEC, is a member of the Financial Industry Regulatory Authority, or “FINRA,” and is registered as a 
broker-dealer in 50 states, the District of Columbia, the Commonwealth of Puerto Rico and the Virgin Islands. Park Hill Group LLC is registered 
as a broker-dealer with the SEC, is a member of FINRA and is registered as a broker-dealer in numerous states. Park Hill Group Real Estate 
Group LLC is also registered as a broker-dealer with the SEC, is a member of FINRA and is registered as a broker-dealer in numerous states. 
Our broker-dealer entities are subject to regulation and oversight by the SEC. In addition, FINRA, a self-regulatory organization that is subject to 
oversight by the SEC, adopts and enforces rules governing the conduct, and examines the activities, of its member firms, including our broker-
dealer entities. State securities regulators also have regulatory or oversight authority over our broker-dealer entities.  

Broker-dealers are subject to regulations that cover all aspects of the securities business, including sales methods, trade practices among 
broker-dealers, public and private securities offerings, use and safekeeping of customers’ funds and securities, capital structure, record keeping, 
the financing of customers’ purchases and the conduct and qualifications of directors, officers and employees. In particular, as a registered 
broker-dealer and member of a self-regulatory organization, we are subject to the SEC’s uniform net capital rule, Rule 15c3-1. Rule 15c3-1 
specifies the minimum level of net capital a broker-dealer must maintain and also requires that a significant part of a broker-dealer’s assets be 
kept in relatively liquid form. The SEC and various self-regulatory organizations impose rules that require notification when net capital falls 
below certain predefined criteria, limit the ratio of subordinated debt to equity in the regulatory capital composition of a broker-dealer and 
constrain the  
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ability of a broker-dealer to expand its business under certain circumstances. Additionally, the SEC’s uniform net capital rule imposes certain 
requirements that may have the effect of prohibiting a broker-dealer from distributing or withdrawing capital and requiring prior notice to the 
SEC for certain withdrawals of capital.  

The Blackstone Group International Partners LLP and GSO Capital Partners International LLP (“GSO International”) are both authorized 
and regulated by the Financial Services Authority (“FSA”) in the United Kingdom. The U.K. Financial Services and Markets Act 2000, or 
“FSMA,” and rules promulgated thereunder govern all aspects of our investment business in the United Kingdom, including sales, research and 
trading practices, provision of investment advice, use and safekeeping of client funds and securities, regulatory capital, record keeping, margin 
practices and procedures, approval standards for individuals, anti-money laundering, periodic reporting and settlement procedures. Pursuant to 
the FSMA, certain of our subsidiaries are subject to regulations promulgated and administered by the U.K. Financial Services Authority.  

In addition, each of the closed-end mutual funds and investment management companies we manage is registered under the 1940 Act as a 
closed-end investment company. The closed-end mutual funds and investment management companies and the entities that serve as those 
vehicles’ investment advisers are subject to the 1940 Act and the rules thereunder, which among other things regulate the relationship between a 
registered investment company and its investment adviser and prohibit or severely restrict principal transactions and joint transactions.  

Blackstone/GSO Debt Funds Management Europe Limited is authorized by the Central Bank of Ireland and is authorized to act as a 
manager of Irish non-UCITS Collective Investment Schemes. Certain Blackstone operating entities are licensed and subject to regulation by 
financial regulatory authorities in Japan, Hong Kong, Australia and Singapore.  

The SEC and various self-regulatory organizations have in recent years increased their regulatory activities in respect of asset management 
firms.  

Certain of our businesses are subject to compliance with laws and regulations of U.S. federal and state governments, non-U.S. 
governments (including, without limitation, India, Japan and Hong Kong), their respective agencies and/or various self-regulatory organizations 
or exchanges relating to, among other things, marketing of investment products, the privacy of client information, and any failure to comply with 
these regulations could expose us to liability and/or damage our reputation. Our businesses have operated for many years within a legal 
framework that requires our being able to monitor and comply with a broad range of legal and regulatory developments that affect our activities. 
However, additional legislation, changes in rules promulgated by self-regulatory organizations or changes in the interpretation or enforcement of 
existing laws and rules, either in the United States or elsewhere, may directly affect our mode of operation and profitability.  

Rigorous legal and compliance analysis of our businesses and investments is important to our culture and risk management. In addition, 
disclosure controls and procedures and internal controls over financial reporting are documented, tested and assessed for design and operating 
effectiveness in compliance with the U.S. Sarbanes-Oxley Act of 2002. We strive to maintain a culture of compliance through the use of policies 
and procedures such as oversight compliance, codes of conduct, compliance systems, communication of compliance guidance and employee 
education and training. Our enterprise risk management function further analyzes our business, investment, and other key risks, reinforcing their 
importance in our environment. We have a compliance group that monitors our compliance with all of the regulatory requirements to which we 
are subject and manages our compliance policies and procedures. Our Chief Compliance Officer, in coordination with the Chief Legal Officer, 
supervises our compliance group, which is responsible for addressing all regulatory and compliance matters that affect our activities. Our 
compliance policies and procedures address a variety of regulatory and compliance risks such as the handling of material non-public 
information, position reporting, personal securities trading, valuation of investments on a fund-specific basis, document retention, potential 
conflicts of interest and the allocation of investment opportunities.  
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Our compliance group also monitors the information barriers that we maintain between the public and private side of Blackstone’s 
different businesses. We believe that our various businesses’ access to the intellectual knowledge and contacts and relationships that reside 
throughout our firm benefits all of our businesses. In order to maximize that access without compromising our compliance with the legal and 
contractual obligations to which we are subject, our compliance group oversees and monitors the communications between groups that are on the 
private side of our information barrier and groups that are on the public side, as well as between different public side groups. Our compliance 
group also monitors contractual obligations that may be impacted and potential conflicts that may arise in connection with these inter-group 
discussions.  

The firm also has an Internal Audit department with a global mandate and dedicated resources that provides risk-based audit, Sarbanes-
Oxley Act compliance, and enterprise risk management functions. Internal Audit aims to provide reasonable, independent, and objective 
assurance to our management and the board of directors of our general partner that risks are well-managed and that controls are appropriate and 
effective.  

There are a number of pending or recently enacted legislative and regulatory initiatives in the United States and in Europe that could 
significantly affect our business. Please see “Regulatory changes in the United States could adversely affect our business” and “Recent 
regulatory changes in jurisdictions outside the United States could adversely affect our business” in “Part I. Item 1A. Risk Factors—Risks 
Related to Our Business.”  

Available Information  

The Blackstone Group L.P. is a Delaware limited partnership that was formed on March 12, 2007.  

We file annual, quarterly and current reports and other information with the SEC. These filings are available to the public over the internet 
at the SEC’s web site at www.sec.gov. You may also read and copy any document we file at the SEC’s public reference room located at 100 F 
Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room.  

Our principal internet address is www.blackstone.com. We make available free of charge on or through www.blackstone.com our annual 
reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports, as soon as reasonably 
practicable after we electronically file such material with, or furnish it to, the SEC. The contents of our website are not, however, a part of this 
report.  
   

17  



Table of Contents  

Risks Related to Our Business  

Difficult market conditions can adversely affect our business in many ways, including by reducing the value or performance of the 
investments made by our investment funds, reducing the ability of our investment funds to raise or deploy capital and reducing the volume of 
the transactions involving our financial advisory business, each of which could materially reduce our revenue and cash flow and adversely 
affect our financial condition.  

Our business is materially affected by conditions in the global financial markets and economic conditions or events throughout the world 
that are outside our control, including but not limited to changes in interest rates, availability of credit, inflation rates, economic uncertainty, 
changes in laws (including laws relating to taxation), trade barriers, commodity prices, currency exchange rates and controls and national and 
international political circumstances (including wars, terrorist acts or security operations). These factors may affect the level and volatility of 
securities prices and the liquidity and the value of investments, and we may not be able to or may choose not to manage our exposure to these 
market conditions and/or other events. In the event of a market downturn each of our businesses could be affected in different ways.  

For example, the unprecedented turmoil in the global financial markets during 2008 and 2009 provoked significant volatility of securities 
prices, contraction in the availability of credit and the failure of a number of companies, including leading financial institutions, which had a 
significant material adverse effect on our investment businesses, particularly our private equity and real estate businesses. During that period, 
many economies around the world, including the U.S. economy, experienced significant declines in employment, household wealth, and lending. 
The lack of credit in 2008 and 2009 materially hindered the initiation of new, large-sized transactions for our private equity and real estate 
segments and adversely impacted our operating results in those periods. While the adverse effects of that period have abated to a degree, global 
financial markets experienced significant volatility following the downgrade by Standard & Poor’s on August 5, 2011 of the long-term credit 
rating of U.S. Treasury debt from AAA to AA+. Although world equity and debt markets rose in 2012, volatility remained elevated. Investor 
risk tolerance continued to shift up and down throughout 2012, dominated in the first half by concerns regarding the stability of the European 
Monetary Union, and in the second half by the U.S. presidential elections and the contentious fiscal cliff negotiations. There continue to be 
lingering signs of economic weakness, such as relatively high levels of unemployment in major markets such as the U.S. and Europe, and 
financial institutions have not yet provided debt financing in amounts and on the terms commensurate with what they provided prior to 2008, 
particularly in Europe.  

Our funds may be affected by reduced opportunities to exit and realize value from their investments, by lower than expected returns on 
investments made prior to the deterioration of the credit markets and by the fact that we may not be able to find suitable investments for the 
funds to effectively deploy capital, which could adversely affect our ability to raise new funds. During periods of difficult market conditions or 
slowdowns (which may be across one or more industries, sectors or geographies), our funds’ portfolio companies may experience adverse 
operating performance, decreased revenues, financial losses, difficulty in obtaining access to financing and increased funding costs. Negative 
financial results in our investment funds’ portfolio companies may result in lower investment returns for our investment funds, which could 
materially and adversely affect our ability to raise new funds as well as our operating results and cash flow. To the extent the operating 
performance of those portfolio companies (as well as valuation multiples) do not improve or other portfolio companies experience adverse 
operating performance, our investment funds may sell those assets at values that are less than we projected or even a loss, thereby significantly 
affecting those investment funds’ performance and consequently our operating results and cash flow. During such periods of weakness, our 
investment funds’ portfolio companies may also have difficulty expanding their businesses and operations or meeting their debt service 
obligations or other expenses as they become due, including expenses payable to us. Furthermore, such negative market conditions could 
potentially result in a portfolio company entering bankruptcy proceedings, thereby potentially resulting in a complete loss of the fund’s 
investment in such portfolio company and a significant negative impact to the investment fund’s performance and consequently our operating 
results and cash  
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flow, as well as to our reputation. In addition, negative market conditions would also increase the risk of default with respect to investments held 
by our investment funds that have significant debt investments, such as our credit-focused funds. We are unable to predict whether and to what 
extent economic and market conditions will improve. Even if such conditions do improve broadly and significantly over the long term, adverse 
conditions and/or other events in particular sectors may cause our performance to suffer further.  

Our operating performance may also be adversely affected by our fixed costs and other expenses and the possibility that we would be 
unable to scale back other costs within a time frame sufficient to match any decreases in revenue relating to changes in market and economic 
conditions. In order to reduce expenses in the face of a difficult economic environment, we may need to cut back or eliminate the use of certain 
services or service providers, or terminate the employment of a significant number of our personnel that, in each case, could be important to our 
business and without which our operating results could be adversely affected.  

In addition, our financial advisory business can be materially affected by conditions in the global economy and various financial markets. 
For example, revenues generated by our financial advisory business are directly related to the volume and value of the transactions in which we 
are involved. During periods of unfavorable market or economic conditions, the volume and value of mergers and acquisitions transactions may 
decrease, thereby reducing the demand for our financial advisory services and increasing price competition among financial services companies 
seeking such engagements.  

Changes in the debt financing markets could negatively impact the ability of our funds and their portfolio companies to obtain attractive 
financing or re-financing for their investments and could increase the cost of such financing if it is obtained, which could lead to lower-
yielding investments and potentially decrease our net income.  

Any recurrence of the significant contraction in the market for debt financing that occurred in 2008 and 2009 or other adverse change to us 
relating to the terms of such debt financing with, for example, higher rates, higher equity requirements, and/or more restrictive covenants, 
particularly in the area of acquisition financings for private equity and real estate transactions, would have a material adverse impact on our 
business. In the event that our funds are unable to obtain committed debt financing for potential acquisitions or can only obtain debt at an 
increased interest rate or on unfavorable terms, our funds may have difficulty completing otherwise profitable acquisitions or may generate 
profits that are lower than would otherwise be the case, either of which could lead to a decrease in the investment income earned by us. 
Similarly, our funds’ portfolio companies regularly utilize the corporate debt markets in order to obtain financing for their operations. To the 
extent that the credit markets render such financing difficult to obtain or more expensive, this may negatively impact the operating performance 
of those portfolio companies and, therefore, the investment returns on our funds. In addition, to the extent that the markets make it difficult or 
impossible to refinance debt that is maturing in the near term, some of our portfolio companies may be unable to repay such debt at maturity and 
may be forced to sell assets, undergo a recapitalization or seek bankruptcy protection.  

A decline in the pace or size of investment by our private equity and real estate funds or an increase in the amount of transaction and 
monitoring fees we share with our investors would result in our receiving less revenue from transaction and monitoring fees.  

The transaction and monitoring fees that we earn are driven in part by the pace at which our private equity and real estate funds make 
investments and the size of those investments. Any decline in that pace or the size of such investments would reduce our transaction and 
monitoring fees. Many factors could cause such a decline in the pace of investment, including the inability of our investment professionals to 
identify attractive investment opportunities, competition for such opportunities among other potential acquirers, decreased availability of capital 
on attractive terms and our failure to consummate identified investment opportunities because of business, regulatory or legal complexities and 
adverse developments in the U.S. or global economy or financial markets. In addition, we have confronted and expect to continue to confront 
requests from a variety of investors and groups  
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representing investors to increase the percentage of transaction and monitoring fees we share with our investors. To the extent we accommodate 
such requests, and in certain cases we have and we expect to continue to do so, it would result in a decrease in the amount of fee revenue we 
earn.  

Our revenue, net income and cash flow are all highly variable, which may make it difficult for us to achieve steady earnings growth on a 
quarterly basis and may cause the price of our common units to decline.  

Our revenue, net income and cash flow are all highly variable. For example, our cash flow may fluctuate significantly due to the fact that 
we receive carried interest from our carry funds only when investments are realized and achieve a certain preferred return. In addition, 
transaction fees received by our carry funds and fees received by our advisory business can vary significantly from quarter to quarter. We may 
also experience fluctuations in our results, including our revenue and net income, from quarter to quarter due to a number of other factors, 
including changes in the values of our funds’ investments, changes in the amount of distributions, dividends or interest paid in respect of 
investments, changes in our operating expenses, the degree to which we encounter competition and general economic and market conditions. 
Such variability may lead to volatility in the trading price of our common units and cause our results for a particular period not to be indicative 
of our performance in a future period. It may be difficult for us to achieve steady growth in net income and cash flow on a quarterly basis, which 
could in turn lead to large adverse movements in the price of our common units or increased volatility in our common unit price generally.  

The timing and receipt of carried interest generated by our carry funds is uncertain and will contribute to the volatility of our results. 
Carried interest depends on our carry funds’ performance and opportunities for realizing gains, which may be limited. It takes a substantial 
period of time to identify attractive investment opportunities, to raise all the funds needed to make an investment and then to realize the cash 
value (or other proceeds) of an investment through a sale, public offering, recapitalization or other exit. Even if an investment proves to be 
profitable, it may be several years before any profits can be realized in cash (or other proceeds). We cannot predict when, or if, any realization of 
investments will occur. In addition, upon the realization of a profitable investment by any of our carry funds and prior to us receiving any carried 
interest in respect of that investment, 100% of the proceeds of that investment must generally be paid to the investors in that carry fund until they 
have recovered certain fees and expenses and achieved a certain return on all realized investments by that carry fund as well as a recovery of any 
unrealized losses. If we were to have a realization event in a particular quarter, it may have a significant impact on our results for that particular 
quarter which may not be replicated in subsequent quarters. We recognize revenue on investments in our investment funds based on our 
allocable share of realized and unrealized gains (or losses) reported by such investment funds, and a decline in realized or unrealized gains, or an 
increase in realized or unrealized losses, would adversely affect our revenue and possibly cash flow, which could further increase the volatility of 
our quarterly results. Because our carry funds have preferred return thresholds to investors that need to be met prior to Blackstone receiving any 
carried interest, substantial declines in the carrying value of the investment portfolios of a carry fund can significantly delay or eliminate any 
carried interest distributions paid to us in respect of that fund since the value of the assets in the fund would need to recover to their aggregate 
cost basis plus the preferred return over time before we would be entitled to receive any carried interest from that fund.  

The timing and receipt of carried interest also varies with the life cycle of our carry funds. During periods in which a relatively large 
portion of our assets under management is attributable to carry funds and investments in their “harvesting” period, our carry funds would make 
larger distributions than in the fund-raising or investment periods that precede harvesting. During periods in which a significant portion of our 
assets under management is attributable to carry funds that are not in their harvesting periods, we may receive substantially lower carried interest 
distributions.  

With respect to most of our funds of hedge funds and credit-focused and real estate debt funds structured like hedge funds, our incentive 
income is paid annually or semi-annually, and the varying frequency of these payments will contribute to the volatility of our cash flow. 
Furthermore, we earn this incentive income only if the net asset value of a fund has increased or, in the case of certain funds, increased beyond a 
particular return  
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threshold. Certain of these funds also have “high water marks” whereby we do not earn incentive income during a particular period even though 
the fund had positive returns in such period as a result of losses in prior periods. If one of these funds experiences losses, we will not be able to 
earn incentive income from the fund until it surpasses the previous high water mark. The incentive income we earn is therefore dependent on the 
net asset value of the fund, which could lead to significant volatility in our results.  

We also earn a portion of our revenue from financial advisory engagements, and in many cases we are not paid until the successful 
consummation of the underlying transaction, restructuring or closing of the fund. As a result, our financial advisory revenue is highly dependent 
on market conditions and the decisions and actions of our clients, interested third parties and governmental authorities. If a transaction, 
restructuring or funding is not consummated, we often do not receive any financial advisory fees other than the reimbursement of certain out-of-
pocket expenses, despite the fact that we may have devoted considerable resources to these transactions.  

Because our revenue, net income and cash flow can be highly variable from quarter to quarter and year to year, we do not provide any 
guidance regarding our expected quarterly and annual operating results. The lack of guidance may affect the expectations of public market 
analysts and could cause increased volatility in our common unit price.  

Adverse economic and market conditions may adversely affect our liquidity position, which could adversely affect our business operations in 
the future.  

We use cash to (a) provide capital to facilitate the growth of our existing businesses, which principally includes funding our general partner 
and co-investment commitments to our funds, (b) provide capital for business expansion, (c) pay operating expenses and other obligations as 
they arise, (d) fund capital expenditures, (e) service interest payments on our debt and repay debt, (f) pay income taxes, and (g) make 
distributions to our unitholders and the holders of Blackstone Holdings Partnership Units. In addition to the cash we received in connection with 
our IPO, our $600 million debt offering in August 2009, our $400 million debt offering in September 2010 and our $650 million debt offering in 
August 2012, our principal sources of cash are: (a) Fee Related Earnings, (b) Realized Performance Fees net of related profit sharing interests 
that are included in Compensation and (c) Blackstone Investment Income related to its investments in liquid funds and its net realized investment 
income on its illiquid investments. We have also entered into a $1.1 billion revolving credit facility with a final maturity date of July 13, 2017. 
Our long-term debt totaled $1.6 billion in borrowings from the 2009, 2010 and 2012 bond issuances and we had no borrowings outstanding 
against our $1.1 billion revolving credit facility as of December 31, 2012. At the end of 2012, we had $709.5 million in cash, $1.4 million 
invested in our Treasury cash management strategies, $135.3 million invested in liquid Blackstone funds, $2.0 billion invested in illiquid 
Blackstone funds and $146.4 million invested in other investments.  

If the global economy and conditions in the financing markets fail to improve or if they worsen, our fund investment performance could 
suffer, resulting in, for example, the payment of less or no carried interest to us. The payment of less or no carried interest could cause our cash 
flow from operations to significantly decrease, which could materially and adversely affect our liquidity position and the amount of cash we 
have on hand to conduct our operations and make distributions to our unitholders. Having less cash on hand could in turn require us to rely on 
other sources of cash (such as the capital markets which may not be available to us on acceptable terms) to conduct our operations, which 
include, for example, funding significant general partner and co-investment commitments to our carry funds, or to make quarterly distributions 
to our unitholders. Furthermore, during adverse economic and market conditions, we might not be able to renew all or part of our existing 
revolving credit facility or find alternate financing on commercially reasonable terms. As a result, our uses of cash may exceed our sources of 
cash, thereby potentially affecting our liquidity position.  
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We depend on our founder and other key senior managing directors and the loss of their services would have a material adverse effect on our 
business, results and financial condition.  

We depend on the efforts, skill, reputations and business contacts of our founder, Stephen A. Schwarzman, and other key senior managing 
directors, the information and deal flow they generate during the normal course of their activities and the synergies among the diverse fields of 
expertise and knowledge held by our professionals. Accordingly, our success will depend on the continued service of these individuals, who are 
not obligated to remain employed with us. Several key senior managing directors have left the firm in the past and others may do so in the future, 
and we cannot predict the impact that the departure of any key senior managing director will have on our ability to achieve our investment 
objectives. The loss of the services of any of them could have a material adverse effect on our revenues, net income and cash flows and could 
harm our ability to maintain or grow assets under management in existing funds or raise additional funds in the future. We have historically 
relied in part on the interests of these professionals in the investment funds’ carried interest and incentive fees to discourage them from leaving 
the firm. However, to the extent our investment funds perform poorly, thereby reducing the potential for carried interest and incentive fees, their 
interests in carried interest and incentive fees become less valuable to them and become less effective as incentives for them to continue to be 
employed at Blackstone.  

Our senior managing directors and other key personnel possess substantial experience and expertise and have strong business relationships 
with investors in our funds, clients and other members of the business community. As a result, the loss of these personnel could jeopardize our 
relationships with investors in our funds, our clients and members of the business community and result in the reduction of assets under 
management or fewer investment opportunities.  

Our publicly traded structure may adversely affect our ability to retain and motivate our senior managing directors and other key personnel 
and to recruit, retain and motivate new senior managing directors and other key personnel, both of which could adversely affect our 
business, results and financial condition.  

Our most important asset is our people, and our continued success is highly dependent upon the efforts of our senior managing directors 
and other professionals. Our future success and growth depends to a substantial degree on our ability to retain and motivate our senior managing 
directors and other key personnel and to strategically recruit, retain and motivate new talented personnel. Most of our current senior managing 
directors and other senior personnel have equity interests in our business that are primarily partnership units in Blackstone Holdings (as defined 
under “Part III. Item 13. Certain Relationships, Related Transactions and Director Independence—Blackstone Holdings Partnership 
Agreements”) and which entitle such personnel to cash distributions. However, the value of such Blackstone Holdings partnership units and the 
distributions in respect of these equity interests may not be sufficient to retain and motivate our senior managing directors and other key 
personnel, nor may they be sufficiently attractive to strategically recruit, retain and motivate new talented personnel. Moreover, prior to our IPO, 
many of our senior managing directors and other senior personnel had interests in each of our underlying businesses which may have entitled to 
them to a larger amount of cash distributions than they receive in respect of Blackstone Holdings partnership units.  

Additionally, the retention of an increasingly larger portion of the Blackstone Holdings partnership units held by senior managing directors 
is not dependent upon their continued employment with us as those equity interests continue to vest as time passes. Moreover, the minimum 
retained ownership requirements and transfer restrictions to which these interests are subject in certain instances lapse over time, may not be 
enforceable in all cases and can be waived. There is no guarantee that the non-competition and non-solicitation agreements to which our senior 
managing directors are subject, together with our other arrangements with them, will prevent them from leaving us, joining our competitors or 
otherwise competing with us or that these agreements will be enforceable in all cases. In addition, these agreements will expire after a certain 
period of time, at which point each of our senior managing directors would be free to compete against us and solicit investors in our funds, 
clients and employees.  
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We might not be able to provide future senior managing directors with equity interests in our business to the same extent or with the same 
tax consequences from which our existing senior managing directors previously benefited. For example, if legislation were to be enacted by the 
U.S. Congress or any state or local governments to treat carried interest as ordinary income rather than as capital gain for tax purposes, such 
legislation would materially increase the amount of taxes that we and possibly our unitholders would be required to pay, thereby adversely 
affecting our ability to recruit, retain and motivate our current and future professionals. See “—Risks Related to United States Taxation—Our 
structure involves complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. Our structure 
also is subject to potential legislative, judicial or administrative change and differing interpretations, possibly on a retroactive basis.”  

Alternatively, the value of the units we may issue senior managing directors at any given time may subsequently fall (as reflected in the 
market price of our common units), which could counteract the incentives we are seeking to induce in them. Therefore, in order to recruit and 
retain existing and future senior managing directors, we may need to increase the level of compensation that we pay to them. Accordingly, as we 
promote or hire new senior managing directors over time, we may increase the level of compensation we pay to our senior managing directors, 
which would cause our total employee compensation and benefits expense as a percentage of our total revenue to increase and adversely affect 
our profitability. In addition, issuance of equity interests in our business in the future to senior managing directors and other personnel would 
dilute public common unitholders.  

We strive to maintain a work environment that reinforces our culture of collaboration, motivation and alignment of interests with investors. 
If we do not continue to develop and implement the right processes and tools to manage our changing enterprise and maintain this culture, our 
ability to compete successfully and achieve our business objectives could be impaired, which could negatively impact our business, financial 
condition and results of operations.  

Our organizational documents do not limit our ability to enter into new lines of businesses, and we may expand into new investment 
strategies, geographic markets and businesses, each of which may result in additional risks and uncertainties in our businesses.  

Our plan, to the extent that market conditions permit, is to grow our investment and financial advisory businesses and expand into new 
investment strategies, geographic markets and businesses. Our organizational documents do not limit us to the investment management and 
financial advisory businesses. Accordingly, we may pursue growth through acquisitions of other investment management or advisory companies, 
acquisitions of critical business partners or other strategic initiatives. In addition, we expect opportunities will arise to acquire other alternative or 
traditional asset managers. To the extent we make strategic investments or acquisitions, undertake other strategic initiatives or enter into a new 
line of business, we will face numerous risks and uncertainties, including risks associated with (a) the required investment of capital and other 
resources, (b) the possibility that we have insufficient expertise to engage in such activities profitably or without incurring inappropriate amounts 
of risk, (c) combining or integrating operational and management systems and controls and (d) the broadening of our geographic footprint, 
including the risks associated with conducting operations in non-U.S. jurisdictions. Entry into certain lines of business may subject us to new 
laws and regulations with which we are not familiar, or from which we are currently exempt, and may lead to increased litigation and regulatory 
risk. If a new business generates insufficient revenues or if we are unable to efficiently manage our expanded operations, our results of 
operations will be adversely affected. Our strategic initiatives may include joint ventures, in which case we will be subject to additional risks and 
uncertainties in that we may be dependent upon, and subject to liability, losses or reputational damage relating to systems, controls and personnel 
that are not under our control.  
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If we are unable to consummate or successfully integrate additional development opportunities, acquisitions or joint ventures, we may not be 
able to implement our growth strategy successfully.  

Our growth strategy is based, in part, on the selective development or acquisition of asset management businesses, advisory businesses or 
other businesses complementary to our business where we think we can add substantial value or generate substantial returns. The success of this 
strategy will depend on, among other things: (a) the availability of suitable opportunities, (b) the level of competition from other companies that 
may have greater financial resources, (c) our ability to value potential development or acquisition opportunities accurately and negotiate 
acceptable terms for those opportunities, (d) our ability to obtain requisite approvals and licenses from the relevant governmental authorities and 
to comply with applicable laws and regulations without incurring undue costs and delays and (e) our ability to identify and enter into mutually 
beneficial relationships with venture partners. Moreover, even if we are able to identify and successfully complete an acquisition, we may 
encounter unexpected difficulties or incur unexpected costs associated with integrating and overseeing the operations of the new businesses. If 
we are not successful in implementing our growth strategy, our business, financial results and the market price for our common units may be 
adversely affected.  

The U.S. Congress has considered legislation that, if enacted, would have (a) for taxable years beginning ten years after the date of 
enactment, precluded us from qualifying as a partnership or required us to hold carried interest through taxable subsidiary corporations and 
(b) taxed individual holders of common units with respect to certain income and gains at increased rates. If any similar legislation were to be 
enacted and apply to us, we could incur a material increase in our tax liability and a substantial portion of our income could be taxed at a 
higher rate to the individual holders of our common units.  

Over the past several years, a number of legislative and administrative proposals to change the taxation of Carried Interest have been 
introduced and, in certain cases, have been passed by the U.S. House of Representatives. On May 28, 2010, the U.S. House of Representatives 
passed legislation, or “May 2010 House bill”, that would have, in general, treated income and gains, including gain on sale, attributable to an 
investment services partnership interest, or “ISPI”, as income subject to a new blended tax rate that is higher than the capital gains rate 
applicable to such income under current law, except to the extent such ISPI would have been considered under the legislation to be a qualified 
capital interest. Our common units and the interests that we hold in entities that are entitled to receive Carried Interest would likely have been 
classified as ISPIs for purposes of this legislation. In June 2010, the U.S. Senate considered but did not pass legislation that was generally similar 
to the legislation passed by the U.S. House of Representatives. More recently, Representative Levin and Senator Harkin (and other 
representatives) separately introduced similar legislation, or “2012 bills”, that would tax Carried Interest at ordinary income tax rates (which 
would be higher than the proposed blended rate under the May 2010 House bill). It is unclear whether or when the U.S. Congress will pass such 
legislation or what provisions will be included in any final legislation if enacted.  

Each of the May 2010 House bill and the 2012 bills also provided that, for taxable years beginning ten years after the date of enactment, 
income derived with respect to an ISPI that is not a qualified capital interest and that is subject to the foregoing rules would not meet the 
qualifying income requirements under the publicly traded partnership rules. Therefore, if similar legislation were to be enacted, following such 
ten-year period, we would be precluded from qualifying as a partnership for U.S. federal income tax purposes or be required to hold all such 
ISPIs through corporations. If we were taxed as a U.S. corporation or held all ISPIs through U.S. corporations, our effective tax rate could 
increase significantly. The federal statutory rate for corporations is currently 35%. In addition, we could be subject to increased state and local 
taxes. Furthermore, you could be subject to tax on our conversion into a corporation or any restructuring required in order for us to hold our 
ISPIs through a corporation.  

On September 12, 2011, the Obama administration submitted similar legislation to Congress in the American Jobs Act that would tax 
income and gain, including gain on sale, attributable to an ISPI at ordinary rates, with an exception for certain qualified capital interests. The 
proposed legislation would also characterize certain income and gain in respect of ISPIs as non-qualifying income under the tax rules applicable 
to publicly  
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traded partnerships after a ten-year transition period from the effective date, with an exception for certain qualified capital interests. This 
proposed legislation follows several prior statements by the Obama administration in support of changing the taxation of Carried Interest. In its 
published revenue proposal for 2013, the Obama administration proposed that the current law regarding the treatment of Carried Interest be 
changed to subject such income to ordinary income tax. The Obama administration proposed similar changes in its published revenue proposals 
for 2010, 2011 and 2012.  

States and other jurisdictions have also considered legislation to increase taxes with respect to Carried Interest. For example, in 2010, the 
New York State Assembly passed a bill, which could have caused a non-resident of New York who holds our common units to be subject to 
New York state income tax on carried interest earned by entities in which we hold an indirect interest, thereby requiring the non-resident to file a 
New York state income tax return reporting such carried interest income. This legislation would have been retroactive to January 1, 2010. It is 
unclear whether or when similar legislation will be enacted. Finally, several state and local jurisdictions are evaluating ways to subject 
partnerships to entity level taxation through the imposition of state or local income, franchise or other forms of taxation or to increase the amount 
of such taxation. If any state were to impose a tax upon us as an entity, our distribution to you would be reduced.  

Additional proposed changes in the U.S. taxation of businesses could adversely affect us.  

On February 22, 2012, the Obama administration announced its “framework” of key elements to change the U.S. federal income tax rules 
for businesses. Few specifics were included, and it is unclear what any actual legislation would provide, when it would be proposed or what its 
prospects for enactment would be. Several parts of the framework, if enacted, could adversely affect us. First, the framework would reduce the 
deductibility of interest for corporations in some manner not specified. A reduction in interest deductions could increase our tax rate and thereby 
reduce cash available for distribution to investors or for other uses by us. Such a reduction could also increase the effective cost of financing by 
companies in which we invest, which could reduce the value of our Carried Interest in respect of such companies. The framework would also 
reduce the top marginal tax rate on corporations from 35% to 28%. Such a change could increase the effective cost of financing such 
investments, which could again reduce the value of our Carried Interest. The framework suggests some entities currently treated as partnerships 
for tax purposes should be subject to an entity-level income tax similar to the corporate income tax. If such a proposal caused us to be subject to 
additional entity-level taxes, it could reduce cash available for distribution to investors or for other uses by us. Finally, the framework reiterates 
the President’s support for treatment of Carried Interest as ordinary income, as provided in the President’s revenue proposal for 2013 described 
above. Because the framework did not include specifics, its effect on us is unclear.  

The potential requirement to convert our financial statements from being prepared in conformity with accounting principles generally 
accepted in the United States of America to International Financial Reporting Standards may strain our resources and increase our annual 
expenses.  

As a public entity, the SEC may require in the future that we report our financial results under International Financial Reporting Standards 
(“IFRS”) instead of under accounting principles generally accepted in the United States of America (“U.S. GAAP”). IFRS is a set of accounting 
principles that has been gaining acceptance on a worldwide basis. These standards are published by the London-based International Accounting 
Standards Board (“IASB”) and are more focused on objectives and principles and less reliant on detailed rules than U.S. GAAP. Today, there 
remain significant and material differences in several key areas between U.S. GAAP and IFRS which would affect Blackstone. Additionally, 
U.S. GAAP provides specific guidance in classes of accounting transactions for which equivalent guidance in IFRS does not exist. The adoption 
of IFRS is highly complex and would have an impact on many aspects and operations of Blackstone, including but not limited to financial 
accounting and reporting systems, internal controls, taxes, borrowing covenants and cash management. It is expected that a significant amount of 
time, internal and external resources and expenses over a multi-year period would be required for this conversion.  
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Operational risks may disrupt our businesses, result in losses or limit our growth.  

We rely heavily on our financial, accounting, communications and other data processing systems. Our systems may fail to operate properly 
or become disabled as a result of tampering or a breach of our network security systems or otherwise. In addition, our systems are from time to 
time subject to cyberattacks. Breaches of our network security systems could involve attacks that are intended to obtain unauthorized access to 
our proprietary information, destroy data or disable, degrade or sabotage our systems, often through the introduction of computer viruses, 
cyberattacks and other means and could originate from a wide variety of sources, including unknown third parties outside the firm. Although we 
take various measures to ensure the integrity of our systems, there can be no assurance that these measures will provide protection. If our 
systems are compromised, do not operate properly or are disabled, we could suffer financial loss, a disruption of our businesses, liability to our 
investment funds, regulatory intervention or reputational damage.  

In addition, we operate in businesses that are highly dependent on information systems and technology. Our information systems and 
technology may not continue to be able to accommodate our growth, and the cost of maintaining such systems may increase from its current 
level. Such a failure to accommodate growth, or an increase in costs related to such information systems, could have a material adverse effect on 
us.  

Furthermore, we depend on our headquarters in New York City, where most of our personnel are located, for the continued operation of 
our business. A disaster or a disruption in the infrastructure that supports our businesses, including a disruption involving electronic 
communications or other services used by us or third parties with whom we conduct business, or directly affecting our headquarters, could have 
a material adverse impact on our ability to continue to operate our business without interruption. Our disaster recovery programs may not be 
sufficient to mitigate the harm that may result from such a disaster or disruption. In addition, insurance and other safeguards might only partially 
reimburse us for our losses, if at all.  

Finally, we rely on third-party service providers for certain aspects of our business, including for certain information systems and 
technology and administration of our hedge funds. Any interruption or deterioration in the performance of these third parties or failures of their 
information systems and technology could impair the quality of the funds’ operations and could affect our reputation and hence adversely affect 
our businesses.  

Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities and penalties. The possibility of 
increased regulatory focus could result in additional burdens on our business. Legislative or regulatory changes could adversely affect us.  

Our business is subject to extensive regulation, including periodic examinations, by governmental and self regulatory organizations in the 
jurisdictions in which we operate around the world. Many of these regulators, including U.S. and foreign government agencies and self-
regulatory organizations, as well as state securities commissions in the United States, are empowered to conduct investigations and 
administrative proceedings that can result in fines, suspensions of personnel or other sanctions, including censure, the issuance of cease-and-
desist orders or the suspension or expulsion of a broker-dealer or investment adviser from registration or memberships. Even if an investigation 
or proceeding did not result in a sanction or the sanction imposed against us or our personnel by a regulator were small in monetary amount, the 
adverse publicity relating to the investigation, proceeding or imposition of these sanctions could harm our reputation and cause us to lose 
existing clients or fail to gain new asset management or financial advisory clients.  

In addition, we regularly rely on exemptions from various requirements of the U.S. Securities Act of 1933, as amended, or “Securities 
Act,” the Exchange Act, the 1940 Act and the U.S. Employee Retirement Income Security Act of 1974, as amended, in conducting our asset 
management activities. These exemptions are sometimes highly complex and may in certain circumstances depend on compliance by third 
parties whom we do not control. If for any reason these exemptions were to become unavailable to us, we could become subject to regulatory 
action or third party claims and our business could be materially and adversely affected. See “—Risks Related to Our Organizational Structure—
If The Blackstone Group L.P. were deemed an “investment company”  
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under the 1940 Act, applicable restrictions could make it impractical for us to continue our business as contemplated and could have a material 
adverse effect on our business”. The requirements imposed by our regulators are designed primarily to ensure the integrity of the financial 
markets and to protect investors in our investment funds and are not designed to protect our common unitholders. Consequently, these 
regulations often serve to limit our activities and impose burdensome compliance requirements.  

The recently enacted Iran Threat Reduction and Syrian Human Rights Act of 2012 (“ITRSHRA”) expands the scope of U.S. sanctions 
against Iran. More specifically, Section 219 of the ITRSHRA amended the Exchange Act to require companies subject to SEC reporting 
obligations under Section 13 of the Exchange Act to disclose in their periodic reports specified dealings or transactions involving Iran or other 
individuals and entities targeted by certain OFAC sanctions engaged in by the reporting company or any of its affiliates during the period 
covered by the relevant periodic report. In some cases, ITRSHRA requires companies to disclose these types of transactions even if they were 
permissible under U.S. law. TRW Automotive Holdings Corp. and Travelport Limited, which may be considered our affiliates, have publicly 
filed and/or provided to us the disclosures reproduced on Exhibit 99.1 of this report, which disclosures are hereby incorporated by reference 
herein. We have not independently verified or participated in the preparation of these disclosures. We are required to separately file with the 
SEC a notice that such activities have been disclosed in this report, and the SEC is required to post this notice of disclosure on its website and 
send the report to the U.S. President and certain U.S. Congressional committees. The U.S. President thereafter is required to initiate an 
investigation and, within 180 days of initiating such an investigation, to determine whether sanctions should be imposed. Disclosure of such 
activity, even if such activity is not subject to sanctions under applicable law, and any sanctions actually imposed on us or our affiliates as a 
result of these activities, could harm our reputation and have a negative impact on our business.  

Regulatory changes in the United States could adversely affect our business.  

As a result of the financial crisis and highly publicized financial scandals, investors have exhibited concerns over the integrity of the U.S. 
financial markets and the regulatory environment in which we operate in the United States. There has been active debate over the appropriate 
extent of regulation and oversight of private investment funds and their managers. We may be adversely affected as a result of new or revised 
legislation or regulations imposed by the SEC or other U.S. governmental regulatory authorities or self-regulatory organizations that supervise 
the financial markets. We also may be adversely affected by changes in the interpretation or enforcement of existing laws and rules by these 
governmental authorities and self-regulatory organizations.  

On July 21, 2010, President Obama signed into law the Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank 
Act”), which imposes significant new regulations on almost every aspect of the U.S. financial services industry, including aspects of our 
business. Among other things, the Dodd-Frank Act includes the following provisions that could have an adverse impact on our ability to conduct 
our business:  
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•   The Dodd-Frank Act established the Financial Stability Oversight Council (the “FSOC”), which is comprised of representatives of all 
the major U.S. financial regulators, to act as the financial system’s systemic risk regulator with the authority to review the activities 
of non-bank financial companies predominantly engaged in financial activities that are designated as “systemically important.” Such 
designation is applicable to companies where material distress could pose risk to the financial stability of the United States. On 
April 3, 2012, the FSOC issued a final rule and interpretive guidance regarding the process by which it will designate nonbank 
financial companies as systemically important. The regulation details a three-stage process, with the level of scrutiny increasing at 
each stage. Initially, the FSOC will apply a broad set of uniform quantitative metrics to screen out financial companies that do not 
warrant additional review. The FSOC will consider whether a company has at least $50 billion in total consolidated assets and 
whether it meets other thresholds relating to credit default swaps outstanding, derivative liabilities, loans and bonds outstanding, a 
minimum leverage ratio of total consolidated assets (excluding separate accounts) to total equity of 15 to 1, and a  
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Many of these provisions are subject to further rulemaking and to the discretion of regulatory bodies, such as the FSOC, the Federal 
Reserve and the SEC.  

In June 2010, the SEC approved Rule 206(4)-5 under the Advisers Act regarding “pay to play” practices by investment advisers involving 
campaign contributions and other payments to government clients and elected officials able to exert influence on such clients. The rule prohibits 
investment advisers from providing advisory  
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short-term debt ratio of debt (with maturities less than 12 months) to total consolidated assets (excluding separate accounts) of 10%. 
A company that meets or exceeds both the asset threshold and one of the other thresholds will be subject to additional review. The 
review criteria could, and is expected to, evolve over time. While we believe it to be unlikely that we would be designated as 
systemically important, if such designation were to occur, we would be subject to significantly increased levels of regulation, which 
includes, without limitation, a requirement to adopt heightened standards relating to capital, leverage, liquidity, risk management, 
credit exposure reporting and concentration limits, restrictions on acquisitions and being subject to annual stress tests by the Board of 
Governors of the Federal Reserve System (the “Federal Reserve”). In connection with the work of the FSOC, on October 31, 2011, 
the SEC and the Commodity Futures Trading Commission issued a joint final rule on systemic risk reporting designed to assist the 
FSOC in gathering information from many sectors of the financial system for monitoring risks. This final rule requires large private 
equity fund advisers, such as Blackstone, to submit reports focusing primarily on the extent of leverage incurred by their funds’ 
portfolio companies, the use of bridge financing and their funds’  investments in financial institutions.  

  

•   The Dodd-Frank Act, under what has become known as the “Volcker Rule,” generally prohibits depository institution holding 
companies (including foreign banks with U.S. branches and insurance companies with U.S. depository institution subsidiaries), 
insured depository institutions and subsidiaries and affiliates of such entities (collectively, “banking entities”) from investing in or 
sponsoring private equity funds or hedge funds. The Volcker Rule became effective on July 21, 2012, kicking off a two-year 
conformance period. By the expiration of the conformance period on July 21, 2014 (and absent an extension that may be granted by 
the Federal Reserve or an applicable exemption for so-called “permitted activities”), banking entities must have wound down, sold or 
otherwise conformed their activities, investments and relationships to the requirements of the Volcker Rule. The Federal Reserve 
may, upon a request by a banking entity, grant up to three separate one-year extensions to the conformance period. In addition, the 
Dodd-Frank Act includes a special provision to address the difficulty banking entities may experience in conforming investments in a 
private equity fund that qualifies as an “illiquid fund,” or a fund that as of May 1, 2010 was principally invested in, or was 
contractually committed to principally invest in, illiquid assets and makes all investments pursuant to, and consistent with, an 
investment strategy to principally invest in illiquid assets. For such a fund, a banking entity may seek approval for an additional 
extension of up to five years. While there is substantial uncertainty regarding the availability of extensions and transition period 
relief, as well as general practical implications under the Volcker Rule, there are likely to be adverse implications on our ability to 
raise funds from banking organizations as a result of this prohibition.  

  

•   The Dodd-Frank Act requires private equity and hedge fund advisers to register with the SEC under the Investment Advisers Act, to 
maintain extensive records and to file reports if deemed necessary for purposes of systemic assessment by certain governmental 
bodies. As described elsewhere in this Form 10-K, all of the investment advisers of our investment funds operated in the U.S. are 
registered as investment advisers with the SEC.  

  

•   The Dodd-Frank Act authorizes federal regulatory agencies to review and, in certain cases, prohibit compensation arrangements at 
financial institutions that give employees incentives to engage in conduct deemed to encourage inappropriate risk taking by covered 
financial institutions. Such restrictions could limit our ability to recruit and retain investment professionals and senior management 
executives.  



Table of Contents  

services for compensation to a government client for two years, subject to very limited exceptions, after the investment adviser, its senior 
executives or its personnel involved in soliciting investments from government entities make contributions to certain candidates and officials in 
position to influence the hiring of an investment adviser by such government client. Advisers are required to implement compliance policies 
designed, among other matters, to track contributions by certain of the adviser’s employees and engagements of third parties that solicit 
government entities and to keep certain records in order to enable the SEC to determine compliance with the rule. Any failure on our part to 
comply with the rule could expose us to significant penalties and reputational damage. In addition, there have been similar rules on a state level 
regarding “pay to play” practices by investment advisers.  

In September 2010, California enacted legislation requiring placement agents who solicit funds from the California state retirement 
systems, such as the California Public Employees’ Retirement System and the California State Teachers’ Retirement System to register as 
lobbyists. In addition to increased reporting requirements, the legislation prohibits placement agents from receiving contingent compensation for 
soliciting investments from California state retirement systems. New York City has enacted similar measures that require asset management 
firms and their employees that solicit investments from New York City’s five public pension systems to register as lobbyists. Like the California 
legislation, the New York City measures impose significant compliance obligations on registered lobbyists and their employers, including annual 
registration fees, periodic disclosure reports and internal recordkeeping, and also prohibit the acceptance of contingent fees. Moreover, other 
states or municipalities may consider similar legislation as that enacted in California or adopt regulations or procedures with similar effect. These 
types of measures could materially and adversely impact our fund placement business.  

In December 2010, the Basel Committee on Banking Supervision, an international body comprised of senior representatives of bank 
supervisory authorities and central banks from 27 countries, including the United States, finalized a comprehensive set of capital and liquidity 
standards, commonly referred to as “Basel III,” for internationally active banking organizations. These new standards, which will be fully phased 
in by 2019, will require banks to hold more capital, predominantly in the form of common equity, than under the current capital framework. 
Compliance with the Basel III standards may result in significant costs to banks, which in turn may result in higher borrowing costs for the 
private sector, including our funds and portfolio companies, and reduced access to certain types of credit. See “—Changes in the debt financing 
markets may negatively impact the ability of our private equity funds and their portfolio companies to obtain attractive financing for their 
investments and may increase the cost of such financing if it is obtained, which could lead to lower yielding investments and potentially decrease 
our net income.” In the United States, regulations have been proposed by the federal banking agencies, but they remain pending.  

It is impossible to determine the full extent of the impact on us of the Dodd-Frank Act or any other new laws, regulations or initiatives that 
may be proposed or whether any of the proposals will become law. Any changes in the regulatory framework applicable to our business, 
including the changes described above, may impose additional costs on us, require the attention of our senior management or result in limitations 
on the manner in which we conduct our business. Moreover, as calls for additional regulation have increased, there may be a related increase in 
regulatory investigations of the trading and other investment activities of alternative asset management funds, including our funds. Compliance 
with any new laws or regulations could make compliance more difficult and expensive, affect the manner in which we conduct our business and 
adversely affect our profitability.  

Changes in U.S. tax law could adversely affect our ability to raise funds from certain foreign investors.  

Under the U.S. Foreign Account Tax Compliance Act (“FATCA”), all entities in a broadly defined class of foreign financial institutions 
(“FFIs”) are required to comply with a complicated and expansive reporting regime or, beginning in 2014, be subject to a 30% United States 
withholding tax on certain U.S. payments (and beginning in 2017, a 30% withholding tax on gross proceeds from the sale of U.S. stocks and 
securities) and non-  
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U.S. entities which are not FFIs are required to either certify they have no substantial U.S. beneficial ownership or to report certain information 
with respect to their substantial U.S. beneficial ownership or, beginning in 2014, be subject to a 30% U.S. withholding tax on certain U.S. 
payments (and beginning in 2017, a 30% withholding tax on gross proceeds from the sale of U.S. stocks and securities). The reporting 
obligations imposed under FATCA require FFIs to enter into agreements with the IRS to obtain and disclose information about certain investors 
to the IRS. In addition, the administrative and economic costs of compliance with FATCA may discourage some foreign investors from 
investing in U.S. funds, which could adversely affect our ability to raise funds from these investors.  

Recent regulatory changes in jurisdictions outside the United States could adversely affect our business.  

Similar to the environment in the United States, the current environment in jurisdictions outside the United States in which we operate, in 
particular Europe, has become subject to further regulation. Governmental regulators and other authorities in Europe have proposed or 
implemented a number of initiatives and additional rules and regulations that could adversely affect our business.  

The European Union (“EU”) Commission has adopted proposals to amend the revised Capital Requirements Directive (“CRD IV”), 
amending the current controls on remuneration of key employees and risk takers within specific credit institutions and investment firms. 
Potential amendments include the imposition of a cap on the ratio of fixed and variable elements of remuneration. The expected implementation 
date in the United Kingdom is anticipated to be during the later months of 2013 and the expectation is that compensation structures for 
Blackstone personnel would not be affected until 2014. Of our two entities operating in the United Kingdom, The Blackstone Group 
International Partners LLP, will not be subject to these requirements. GSO Capital Partners International LLP will be subject to the requirements 
of CRD IV, however due to the nature and size of its activities, we do not anticipate that the quantitative provisions of CRD IV will have a 
material impact on existing remuneration structures.  

In November 2010, the European Parliament voted to approve the EU Directive on Alternative Investment Fund Managers, which 
establishes a new EU regulatory regime for alternative investment fund managers, including private equity and hedge fund managers. The EU 
Directive generally applies to managers with a registered office in the EU (or managing an EU-based fund vehicle), but also impacts non EU-
based managers, such as our affiliates, that market securities of alternative investment funds in the EU. In general, the EU Directive will have a 
staged implementation over a period of years beginning in July 2013 for EU-based managers (or EU-based funds) and no later than 2018 for 
non-EU based managers marketing non-EU-based funds into the EU. Even as early as 2013, we will need to comply with certain provisions of 
the EU Directive in order to market our investment funds into Europe, including compliance with disclosure and transparency guidelines and 
asset-stripping restrictions (which prohibit distributions to shareholders for 24 months following closing of an acquisition). Blackstone’s 
compliance with the EU Directive, which can be no later than 2018, will subject it to a number of additional requirements, including rules 
relating to the remuneration of certain personnel (principally adopting the provisions of CRD III referred to above), certain capital requirements 
for alternative investment fund managers, leverage oversight for each investment fund, liquidity management, and retention of depositaries for 
each investment fund. Compliance with the requirements of the EU Directive will impose additional compliance burdens and expense for us and 
could reduce our operating flexibility and fund-raising opportunities.  

In Denmark and Germany, legislative amendments have been adopted which may limit deductibility of interest and other financing 
expenses in companies in which our funds have invested or may invest in the future. In Denmark, annual net financing expenses in excess of a 
threshold amount (Danish krone 21.3 million on a consolidated basis, equal to approximately €2.9 million) will be limited on the basis of 
earnings before interest and taxes and/or asset tax values. Further, effective for fiscal years starting July 1, 2012 or later, the rules regarding the 
use of loss carry forward have been amended. Accordingly loss carry forward for each year can only reduce Danish corporate taxable income in 
excess of Danish krone 7.5 million (equal to approximately  
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€1 million) by 60% on a consolidated basis. Losses in excess of the 60% threshold may be carried forward to subsequent years, albeit with 
similar restrictions. According to the German interest stripping rules, interest expenses exceeding the interest income of the same fiscal year may 
be deducted only up to 30% of the (adjusted) taxable earnings before interest, taxes, depreciation and amortization of the relevant German 
business (Betrieb) (subject to specific certain exemptions), while any additional non-deductible interest may, if at all, only be claimed in 
subsequent years. These measures will most likely adversely affect portfolio companies in those countries in which our funds have investments 
and limit the benefits of additional investments in those countries.  

In December 2011, China’s National Development and Reform Commission issued a new circular regulating the activities of private equity 
funds established in China. The circular includes new rules relating to the establishment, fund-raising and investment scope of such funds; risk 
control mechanisms; basic responsibilities and duties of fund managers; information disclosure systems; and record filing. Since our RMB fund 
was established in China, it is subject to these rules, and compliance with the requirements may impose additional expense, affect the manner in 
which we conduct our business and adversely affect our profitability.  

Our investment businesses are subject to the risk that similar measures might be introduced in other countries in which our funds currently 
have investments or plan to invest in the future, or that other legislative or regulatory measures that negatively affect their respective portfolio 
investments might be promulgated in any of the countries in which they invest. Blackstone’s non-U.S. advisory entities are, to the extent 
required, registered with the relevant regulatory authority of the jurisdiction in which the advisory entity is domiciled. In addition, we voluntarily 
participate in several transparency initiatives, including those organized by the Private Equity Growth Capital Council, the British Private Equity 
and Venture Capital Association and others calling for the reporting of information concerning companies in which certain of our funds have 
investments. The reporting related to such initiatives may divert the attention of our personnel and the management teams of our portfolio 
companies. Moreover, sensitive business information relating to us or our portfolio companies could be publicly released.  

Our use of leverage to finance our business will expose us to substantial risks, which are exacerbated by our funds’ use of leverage to 
finance investments.  

We intend to use borrowings to finance our business operations as a public company. For example, in August 2009, we issued $600 
million of ten-year senior notes at a rate of 6.625% per annum, in September 2010, we issued $400 million of ten-year senior notes at a rate of 
5.875% per annum and in August 2012, we issued $400 million of ten-year senior notes at a rate of 4.75% per annum and $250 million of thirty-
year senior notes at a rate of 6.25% per annum. Borrowing to finance our businesses exposes us to the typical risks associated with the use of 
leverage, including those discussed below under “—Dependence on significant leverage in investments by our funds could adversely affect our 
ability to achieve attractive rates of return on those investments”. In order for us to utilize leverage to finance our business, we are dependent on 
financial institutions such as global banks extending credit to us on terms that are reasonable to us. There is no guarantee that such institutions 
will continue to extend credit to us or renew any existing credit agreements we may have with them, or that we will be able to refinance 
outstanding notes when they mature. We have a credit facility which provides for revolving credit borrowings that has a final maturity date of 
July 13, 2017. As borrowings under the facility or any other indebtedness mature, we may be required to either refinance them by entering into a 
new facility, which could result in higher borrowing costs, or issuing equity, which would dilute existing unitholders. We could also repay them 
by using cash on hand, cash provided by our continuing operations or cash from the sale of our assets, which could reduce distributions to our 
unitholders. We could have difficulty entering into new facilities or issuing equity in the future on attractive terms, or at all. These risks are 
exacerbated by our funds’ use of leverage to finance investments.  

We are subject to substantial litigation risks and may face significant liabilities and damage to our professional reputation as a result of 
litigation allegations and negative publicity.  

The investment decisions we make in our asset management business and the activities of our investment professionals on behalf of 
portfolio companies of our carry funds may subject the companies, funds and us to the  
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risk of third-party litigation arising from investor dissatisfaction with the performance of those investment funds, the activities of our portfolio 
companies and a variety of other litigation claims. For example, we are currently involved in a suit relating to our initial public offering, as well 
as a suit that alleges that we, along with other private equity firms and investment banks, have violated antitrust laws. From time to time we, our 
funds and our portfolio companies have been and may be subject to class action suits by shareholders in public companies that we have agreed to 
acquire that challenge our acquisition transactions and/or attempt to enjoin them. Please see “—Legal Proceedings” below for a discussion of 
certain proceedings to which we are currently a party.  

In addition, to the extent investors in our investment funds suffer losses resulting from fraud, gross negligence, willful misconduct or other 
similar misconduct, investors may have remedies against us, our investment funds, our senior managing directors or our affiliates under the 
federal securities law and/or state law. While the general partners and investment advisers to our investment funds, including their directors, 
officers, other employees and affiliates, are generally indemnified to the fullest extent permitted by law with respect to their conduct in 
connection with the management of the business and affairs of our investment funds, such indemnity does not extend to actions determined to 
have involved fraud, gross negligence, willful misconduct or other similar misconduct.  

Our financial advisory activities may also subject us to the risk of liabilities to our clients and third parties, including our clients’ 
stockholders, under securities or other laws in connection with corporate transactions on which we render advice.  

If any lawsuits were brought against us and resulted in a finding of substantial legal liability, it could materially adversely affect our 
business, financial condition or results of operations or cause significant reputational harm to us, which could seriously harm our business. We 
depend to a large extent on our business relationships and our reputation for integrity and high-caliber professional services to attract and retain 
investors and advisory clients and to pursue investment opportunities for our carry funds. As a result, allegations of improper conduct by private 
litigants or regulators, whether the ultimate outcome is favorable or unfavorable to us, as well as negative publicity and press speculation about 
us, our investment activities or the private equity industry in general, whether or not valid, may harm our reputation, which may be more 
damaging to our business than to other types of businesses.  

Employee misconduct could harm us by impairing our ability to attract and retain clients and subjecting us to significant legal liability and 
reputational harm. Fraud and other deceptive practices or other misconduct at our portfolio companies could similarly subject us to liability 
and reputational damage and also harm performance.  

There is a risk that our employees could engage in misconduct that adversely affects our business. We are subject to a number of 
obligations and standards arising from our asset management business and our authority over the assets managed by our asset management 
business. The violation of these obligations and standards by any of our employees would adversely affect our clients and us. Our business often 
requires that we deal with confidential matters of great significance to companies in which we may invest or our financial advisory clients. If our 
employees were improperly to use or disclose confidential information, we could suffer serious harm to our reputation, financial position and 
current and future business relationships. It is not always possible to detect or deter employee misconduct, and the extensive precautions we take 
to detect and prevent this activity may not be effective in all cases. If one of our employees were to engage in misconduct or were to be accused 
of such misconduct, our business and our reputation could be adversely affected.  

In recent years, the U.S. Department of Justice and the U.S. Securities and Exchange Commission have devoted greater resources to 
enforcement of the Foreign Corrupt Practices Act (“FCPA”). In addition, the United Kingdom has recently significantly expanded the reach of 
its anti-bribery laws. While we have developed and implemented policies and procedures designed to ensure strict compliance by us and our 
personnel with the  
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FCPA, such policies and procedures may not be effective in all instances to prevent violations. Any determination that we have violated the 
FCPA or other applicable anti-corruption laws could subject us to, among other things, civil and criminal penalties, material fines, profit 
disgorgement, injunctions on future conduct, securities litigation and a general loss of investor confidence, any one of which could adversely 
affect our business prospects, financial position or the market value of our common units.  

In addition, we will also be adversely affected if there is misconduct by personnel of portfolio companies in which our funds invest. For 
example, failures by personnel at our portfolio companies to comply with anti-bribery, trade sanctions or other legal and regulatory requirements 
could adversely affect our business and reputation. Such misconduct might undermine our due diligence efforts with respect to such companies 
and could negatively affect the valuation of a fund’s investments.  

Risks Related to Our Asset Management Business  

Poor performance of our investment funds would cause a decline in our revenue, income and cash flow, may obligate us to repay carried 
interest previously paid to us, and could adversely affect our ability to raise capital for future investment funds.  

In the event that any of our investment funds were to perform poorly, our revenue, income and cash flow would decline because the value 
of our assets under management would decrease, which would result in a reduction in management fees, and our investment returns would 
decrease, resulting in a reduction in the carried interest and incentive fees we earn. Moreover, we could experience losses on our investments of 
our own principal as a result of poor investment performance by our investment funds. Furthermore, if, as a result of poor performance of later 
investments in a carry fund’s life, the fund does not achieve certain investment returns for the fund over its life, we will be obligated to repay the 
amount by which carried interest that was previously distributed to us exceeds amounts to which we are ultimately entitled.  

Poor performance of our investment funds could make it more difficult for us to raise new capital. Investors in carry funds might decline to 
invest in future investment funds we raise and investors in hedge funds or other investment funds might withdraw their investments as a result of 
poor performance of the investment funds in which they are invested. Investors and potential investors in our funds continually assess our 
investment funds’ performance, and our ability to raise capital for existing and future investment funds and avoid excessive redemption levels 
will depend on our investment funds’ continued satisfactory performance. Accordingly, poor fund performance may deter future investment in 
our funds and thereby decrease the capital invested in our funds and ultimately, our management fee revenue. Alternatively, in the face of poor 
fund performance, investors could demand lower fees or fee concessions for existing or future funds which would likewise decrease our revenue. 
A significant number of fund sponsors have recently decreased the amount of fees they charged investors for managing existing or successor 
funds as a direct result of poor fund performance.  

Our asset management business depends in large part on our ability to raise capital from third party investors. If we are unable to raise 
capital from third party investors, we would be unable to collect management fees or deploy their capital into investments and potentially 
collect transaction fees or carried interest, which would materially reduce our revenue and cash flow and adversely affect our financial 
condition.  

Our ability to raise capital from third party investors depends on a number of factors, including certain factors that are outside our control. 
Certain factors, such as the performance of the stock market or the asset allocation rules or regulations or investment policies to which such third 
party investors are subject, could inhibit or restrict the ability of third party investors to make investments in our investment funds or the asset 
classes in which our investment funds invest. For example, during 2008 and 2009, many third party investors that invest in alternative assets and 
have historically invested in our investment funds experienced significant volatility in valuations of their investment portfolios, including a 
significant decline in the value of their overall private equity, real estate, venture capital and hedge fund portfolios, which affected our ability to 
raise capital from them. Coupled with a lack of realizations during that period from their existing private equity and real estate  
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portfolios, many of these investors were left with disproportionately outsized remaining commitments to a number of investment funds, which 
significantly limited their ability to make new commitments to third party managed investment funds such as those managed by us. Our ability to 
raise new funds could similarly be hampered if the general appeal of private equity and alternative investments were to decline. An investment in 
a limited partner interest in a private equity fund is more illiquid and the returns on such investment may be more volatile than an investment in 
securities for which there is a more active and transparent market. Private equity and alternative investments could fall into disfavor as a result of 
concerns about liquidity and short-term performance. Such concerns could be exhibited, in particular, by public pension funds, which have 
historically been among the largest investors in alternative assets. Many public pension funds are significantly underfunded and their funding 
problems have been exacerbated by the recent economic downturn. Concerns with liquidity could cause such public pension funds to reevaluate 
the appropriateness of alternative investments. Although economic conditions have improved and many investors have increased the amount of 
commitments they are making to alternative investment funds, there is no assurance that this will continue. Moreover, as some existing investors 
cease or significantly curtail making commitments to alternative investment funds, we may need to identify and attract new investors in order to 
maintain or increase the size of our investment funds. There are no assurances that we can find or secure commitments from those new investors. 
If economic conditions were to deteriorate or if we are unable to find new investors, we might raise less than our desired amount for a given 
fund. Further, as we seek to expand into other asset classes, we may be unable to raise a sufficient amount of capital to adequately support such 
businesses. If we are unable to successfully raise capital, it could materially reduce our revenue and cash flow and adversely affect our financial 
condition.  

In addition, in connection with raising new funds or making further investments in existing funds, we negotiate terms for such funds and 
investments with existing and potential investors. The outcome of such negotiations could result in our agreement to terms that are materially 
less favorable to us than for prior funds we have managed or funds managed by our competitors. Such terms could restrict our ability to raise 
investment funds with investment objectives or strategies that compete with existing funds, add additional expenses and obligations for us in 
managing the fund or increase our potential liabilities, all of which could ultimately reduce our revenues. In addition, certain institutional 
investors have publicly criticized certain fund fee and expense structures, including management fees and transaction and advisory fees. 
Although we have no obligation to modify any of our fees with respect to our existing funds, we may experience pressure to do so in our funds. 
For example, we have confronted and expect to continue to confront requests from a variety of investors and groups representing investors to 
decrease fees, which could result in a reduction in the fees and carried interest and incentive fees we earn.  

Valuation methodologies for certain assets in our funds can be subject to significant subjectivity and the fair value of assets established 
pursuant to such methodologies may never be realized, which could result in significant losses for our funds.  

There are often no readily ascertainable market prices for illiquid investments in our private equity, real estate and certain of our credit-
focused funds. We determine the value of the investments of each of our private equity, real estate and credit-focused funds at least quarterly 
based on the fair value of such investments. The fair value of investments of a private equity, real estate or credit-focused fund is generally 
determined using several methodologies described in the investment funds’ valuation policies.  

Investments for which market prices are not observable include private investments in the equity of operating companies or real estate 
properties. Fair values of such investments are determined by reference to projected net earnings, earnings before interest, taxes, depreciation 
and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, valuations for comparable companies 
and other measures which, in many cases, are unaudited at the time received. In determining fair values of real estate investments, we also 
consider projected operating cash flows, sales of comparable assets, if any, replacement costs and capitalization rates (“cap rates”) analyses. 
Valuations may be derived by reference to observable valuation measures for comparable companies or assets (for example, multiplying a key 
performance metric of  
   

34  



Table of Contents  

the investee company or asset, such as EBITDA, by a relevant valuation multiple observed in the range of comparable companies or 
transactions), adjusted by management for differences between the investment and the referenced comparables, and in some instances by 
reference to option pricing models or other similar methods. Additionally, where applicable, projected distributable cash flow through debt 
maturity will also be considered in support of the investment’s carrying value. Private investments may also be valued at cost for a period of time 
after an acquisition as the best indicator of fair value. These valuation methodologies involve a significant degree of management judgment.  

In certain cases debt and equity securities are valued on the basis of prices from an orderly transaction between market participants 
provided by reputable dealers or pricing services. In determining the value of a particular investment, pricing services may use certain 
information with respect to transactions in such investments, quotations from dealers, pricing matrices and market transactions in comparable 
investments and various relationships between investments.  

The determination of fair value using these methodologies takes into consideration a range of factors including but not limited to the price 
at which the investment was acquired, the nature of the investment, local market conditions, trading values on public exchanges for comparable 
securities, current and projected operating performance and financing transactions subsequent to the acquisition of the investment. These 
valuation methodologies involve a significant degree of management judgment. For example, as to investments that we share with another 
sponsor, we may apply a different valuation methodology than the other sponsor does or derive a different value than the other sponsor has 
derived on the same investment. These differences might cause some investors to question our valuations.  

Because there is significant uncertainty in the valuation of, or in the stability of the value of illiquid investments, the fair values of such 
investments as reflected in an investment fund’s net asset value do not necessarily reflect the prices that would actually be obtained by us on 
behalf of the investment fund when such investments are realized. Realizations at values significantly lower than the values at which investments 
have been reflected in prior fund net asset values would result in losses for the applicable fund, a decline in asset management fees and the loss 
of potential carried interest and incentive fees. Changes in values attributed to investments from quarter to quarter may result in volatility in the 
net asset values and results of operations and cash flow that we report from period to period. Also, a situation where asset values turn out to be 
materially different than values reflected in prior fund net asset values could cause investors to lose confidence in us, which would in turn result 
in difficulty in raising additional funds or redemptions from our hedge funds.  

The historical returns attributable to our funds should not be considered as indicative of the future results of our funds or of our future 
results or of any returns expected on an investment in our common units.  

The historical and potential future returns of the investment funds that we manage are not directly linked to returns on our common units. 
Therefore, any continued positive performance of the investment funds that we manage will not necessarily result in positive returns on an 
investment in our common units. However, poor performance of the investment funds that we manage would cause a decline in our revenue 
from such investment funds, and would therefore have a negative effect on our performance and in all likelihood the returns on an investment in 
our common units.  

Moreover, with respect to the historical returns of our investment funds:  
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•   market conditions during previous periods were significantly more favorable for generating positive performance, particularly in our 

private equity and real estate businesses, than the market conditions we experienced in the past three years and may continue to 
experience for the foreseeable future,  

  
•   the rates of returns of our carry funds reflect unrealized gains as of the applicable measurement date that may never be realized, 

which may adversely affect the ultimate value realized from those funds’  investments,  
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In addition, future returns will be affected by the applicable risks described elsewhere in this Form 10-K, including risks of the industries 
and businesses in which a particular fund invests.  

Dependence on significant leverage in investments by our funds could adversely affect our ability to achieve attractive rates of return on 
those investments.  

Many of our carry funds’ investments rely heavily on the use of leverage, and our ability to achieve attractive rates of return on 
investments will depend on our ability to access sufficient sources of indebtedness at attractive rates. For example, in many private equity 
investments, indebtedness may constitute as much as 70% or more of a portfolio company’s or real estate asset’s total debt and equity 
capitalization, including debt that may be incurred in connection with the investment. The absence of available sources of sufficient senior debt 
financing for extended periods of time could therefore materially and adversely affect our private equity and real estate businesses. In addition, 
an increase in either the general levels of interest rates or in the risk spread demanded by sources of indebtedness would make it more expensive 
to finance those businesses’ investments. Increases in interest rates could also make it more difficult to locate and consummate private equity 
investments because other potential buyers, including operating companies acting as strategic buyers, may be able to bid for an asset at a higher 
price due to a lower overall cost of capital or their ability to benefit from a higher amount of cost savings following the acquisition of the asset. 
In addition, a portion of the indebtedness used to finance private equity investments often includes high-yield debt securities issued in the capital 
markets. Availability of capital from the high-yield debt markets is subject to significant volatility, and there may be times when we might not be 
able to access those markets at attractive rates, or at all, when completing an investment.  

Investments in highly leveraged entities are inherently more sensitive to declines in revenues, increases in expenses and interest rates and 
adverse economic, market and industry developments. The incurrence of a significant amount of indebtedness by an entity could, among other 
things:  
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•   the rates of returns of our BCP and BREP funds in some years were positively influenced by a number of investments that 

experienced rapid and substantial increases in value following the dates on which those investments were made, which may not occur 
with respect to future investments,  

  
•   in recent years, there has been increased competition for private equity investment opportunities resulting from the increased amount 

of capital invested in alternative investment funds and high liquidity in debt markets,  

  

•   our investment funds’ returns in some years benefited from investment opportunities and general market conditions that may not 
repeat themselves (including, for example, particularly favorable borrowing conditions in the debt markets during 2005, 2006 and 
early 2007), and our current or future investment funds might not be able to avail themselves of comparable investment opportunities 
or market conditions, and  

  
•   the rates of return reflect our historical cost structure, which may vary in the future due to various factors enumerated elsewhere in 

this report and other factors beyond our control, including changes in laws.  

  
•   give rise to an obligation to make mandatory prepayments of debt using excess cash flow, which might limit the entity’s ability to 

respond to changing industry conditions to the extent additional cash is needed for the response, to make unplanned but necessary 
capital expenditures or to take advantage of growth opportunities,  

  
•   limit the entity’s ability to adjust to changing market conditions, thereby placing it at a competitive disadvantage compared to its 

competitors who have relatively less debt,  

  
•   allow even moderate reductions in operating cash flow to render it unable to service its indebtedness, leading to a bankruptcy or other 

reorganization of the entity and a loss of part or all of the equity investment in it,  

  
•   limit the entity’s ability to engage in strategic acquisitions that might be necessary to generate attractive returns or further growth, 

and  
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As a result, the risk of loss associated with a leveraged entity is generally greater than for companies with comparatively less debt. For 
example, many investments consummated by private equity sponsors during 2005, 2006 and 2007 that utilized significant amounts of leverage 
subsequently experienced severe economic stress and, in certain cases, defaulted on their debt obligations due to a decrease in revenues and cash 
flow precipitated by the subsequent economic downturn during 2008 and 2009.  

When our BCP and BREP funds’ existing portfolio investments reach the point when debt incurred to finance those investments mature in 
significant amounts and must be either repaid or refinanced, those investments may materially suffer if they have generated insufficient cash 
flow to repay maturing debt and there is insufficient capacity and availability in the financing markets to permit them to refinance maturing debt 
on satisfactory terms, or at all. If a limited availability of financing for such purposes were to persist for an extended period of time, when 
significant amounts of the debt incurred to finance our private equity and real estate funds’ existing portfolio investments came due, these funds 
could be materially and adversely affected.  

Many of the hedge funds in which our funds of hedge funds invest and our credit-focused funds, CLOs and CDOs may choose to use 
leverage as part of their respective investment programs and regularly borrow a substantial amount of their capital. The use of leverage poses a 
significant degree of risk and enhances the possibility of a significant loss in the value of the investment portfolio. A fund may borrow money 
from time to time to purchase or carry securities or may enter into derivative transactions (such as total return swaps) with counterparties that 
have embedded leverage. The interest expense and other costs incurred in connection with such borrowing may not be recovered by appreciation 
in the securities purchased or carried and will be lost—and the timing and magnitude of such losses may be accelerated or exacerbated—in the 
event of a decline in the market value of such securities. Gains realized with borrowed funds may cause the fund’s net asset value to increase at a 
faster rate than would be the case without borrowings. However, if investment results fail to cover the cost of borrowings, the fund’s net asset 
value could also decrease faster than if there had been no borrowings.  

Increases in interest rates could also decrease the value of fixed-rate debt investments that our investment funds make.  

Any of the foregoing circumstances could have a material adverse effect on our financial condition, results of operations and cash flow.  

The asset management business is intensely competitive.  

The asset management business is intensely competitive, with competition based on a variety of factors, including investment performance, 
the quality of service provided to clients, investor liquidity and willingness to invest, fund terms (including fees), brand recognition and business 
reputation. Our asset management business competes with a number of private equity funds, specialized investment funds, hedge funds, funds of 
hedge funds and other sponsors managing pools of capital, as well as corporate buyers, traditional asset managers, commercial banks, investment 
banks and other financial institutions (including sovereign wealth funds). A number of factors serve to increase our competitive risks:  
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•   limit the entity’s ability to obtain additional financing or increase the cost of obtaining such financing, including for capital 

expenditures, working capital or general corporate purposes.  

  
•   a number of our competitors in some of our businesses have greater financial, technical, marketing and other resources and more 

personnel than we do,  
  •   some of our funds may not perform as well as competitors’  funds or other available investment products,  

  
•   several of our competitors have significant amounts of capital, and many of them have similar investment objectives to ours, which 

may create additional competition for investment opportunities and may reduce the size and duration of pricing inefficiencies that 
many alternative investment strategies seek to exploit,  
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We may lose investment opportunities in the future if we do not match investment prices, structures and terms offered by competitors. 
Alternatively, we may experience decreased rates of return and increased risks of loss if we match investment prices, structures and terms 
offered by competitors. Moreover, if we are forced to compete with other alternative asset managers on the basis of price, we may not be able to 
maintain our current fund fee and carried interest terms. We have historically competed primarily on the performance of our funds, and not on 
the level of our fees or carried interest relative to those of our competitors. However, there is a risk that fees and carried interest in the alternative 
investment management industry will decline, without regard to the historical performance of a manager. Fee or carried interest income 
reductions on existing or future funds, without corresponding decreases in our cost structure, would adversely affect our revenues and 
profitability.  

In addition, the attractiveness of our investment funds relative to investments in other investment products could decrease depending on 
economic conditions. This competitive pressure could adversely affect our ability to make successful investments and limit our ability to raise 
future investment funds, either of which would adversely impact our business, revenue, results of operations and cash flow.  

The due diligence process that we undertake in connection with investments by our investment funds may not reveal all facts that may be 
relevant in connection with an investment.  

Before making investments in private equity and other investments, we conduct due diligence that we deem reasonable and appropriate 
based on the facts and circumstances applicable to each investment. When conducting due diligence, we may be required to evaluate important 
and complex business, financial, tax, accounting, environmental and legal issues. Outside consultants, legal advisers, accountants and investment 
banks may be involved in the due diligence process in varying degrees depending on the type of investment. Nevertheless, when conducting due 
diligence and making an assessment regarding an investment, we rely on the resources  
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•   some of these competitors may also have a lower cost of capital and access to funding sources that are not available to us, which may 

create competitive disadvantages for us with respect to investment opportunities,  

  
•   some of our competitors may be subject to less regulation and accordingly may have more flexibility to undertake and execute 

certain businesses or investments than we can and/or bear less compliance expense than we do,  

  
•   some of our competitors may have more flexibility than us in raising certain types of investment funds under the investment 

management contracts they have negotiated with their investors,  

  
•   some of our competitors may have higher risk tolerances, different risk assessments or lower return thresholds, which could allow 

them to consider a wider variety of investments and to bid more aggressively than us for investments that we want to make,  

  
•   there are relatively few barriers to entry impeding new alternative asset fund management firms, and the successful efforts of new 

entrants into our various businesses, including former “star” portfolio managers at large diversified financial institutions as well as 
such institutions themselves, is expected to continue to result in increased competition,  

  
•   some of our competitors may have better expertise or be regarded by investors as having better expertise in a specific asset class or 

geographic region than we do,  

  
•   our competitors that are corporate buyers may be able to achieve synergistic cost savings in respect of an investment, which may 

provide them with a competitive advantage in bidding for an investment,  

  
•   some investors may prefer to invest with an investment manager that is not publicly traded or is smaller with only one or two 

investment products that it manages, and  
  •   other industry participants will from time to time seek to recruit our investment professionals and other employees away from us.  
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available to us, including information provided by the target of the investment and, in some circumstances, third-party investigations. The due 
diligence investigation that we will carry out with respect to any investment opportunity may not reveal or highlight all relevant facts (including 
fraud) that may be necessary or helpful in evaluating such investment opportunity. Moreover, such an investigation will not necessarily result in 
the investment being successful.  

In connection with the due diligence that our funds of hedge funds conduct in making and monitoring investments in third party hedge 
funds, we rely on information supplied by third party hedge funds or by service providers to such third party hedge funds. The information we 
receive from them may not be accurate or complete and therefore we may not have all the relevant facts necessary to properly assess and monitor 
our funds’ investment in a particular hedge fund.  

Our asset management activities involve investments in relatively high-risk, illiquid assets, and we may fail to realize any profits from these 
activities for a considerable period of time or lose some or all of our principal investments.  

Many of our investment funds invest in securities that are not publicly traded. In many cases, our investment funds may be prohibited by 
contract or by applicable securities laws from selling such securities for a period of time. Our investment funds will generally not be able to sell 
these securities publicly unless their sale is registered under applicable securities laws, or unless an exemption from such registration is 
available. The ability of many of our investment funds, particularly our BCP funds, to dispose of investments is heavily dependent on the public 
equity markets. For example, the ability to realize any value from an investment may depend upon the ability to complete an initial public 
offering of the portfolio company in which such investment is held. Even if the securities are publicly traded, large holdings of securities can 
often be disposed of only over a substantial length of time, exposing the investment returns to risks of downward movement in market prices 
during the intended disposition period. Accordingly, under certain conditions, our investment funds may be forced to either sell securities at 
lower prices than they had expected to realize or defer—potentially for a considerable period of time—sales that they had planned to make. We 
have made and expect to continue to make significant principal investments in our current and future investment funds. Contributing capital to 
these investment funds is risky, and we may lose some or the entire principal amount of our investments.  

We have engaged in large-sized investments, which involve certain complexities and risks that are not encountered in small and medium-
sized investments.  

Our BCP and BREP funds have invested and plan to continue to invest in large transactions. The size of these investments involves certain 
complexities and risks that are not encountered in small- and medium-sized investments. For example, larger transactions may be more difficult 
to finance, and exiting larger deals may present challenges in many cases. In addition, larger transactions may entail greater scrutiny by 
regulators, labor unions and other third parties.  

Larger transactions may be structured as “consortium transactions” due to the size of the investment and the amount of capital required to 
be invested. A consortium transaction involves an equity investment in which two or more private equity firms serve together or collectively as 
equity sponsors. We participated in a significant number of consortium transactions in prior years due to the increased size of many of the 
transactions in which we were involved. Consortium transactions generally entail a reduced level of control by Blackstone over the investment 
because governance rights must be shared with the other private equity investors. Accordingly, we may not be able to control decisions relating 
to the investment, including decisions relating to the management and operation of the company and the timing and nature of any exit, which 
could result in the risks described in “—Our investment funds make investments in companies that we do not control.”  

Any of these factors could increase the risk that our larger investments could be less successful. The consequences to our investment funds 
of an unsuccessful larger investment could be more severe given the size of the investment.  
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We often pursue investment opportunities that involve business, regulatory, legal or other complexities.  

As an element of our investment style, we may pursue unusually complex investment opportunities. This can often take the form of 
substantial business, regulatory or legal complexity that would deter other investment managers. Our tolerance for complexity presents risks, as 
such transactions can be more difficult, expensive and time-consuming to finance and execute; it can be more difficult to manage or realize value 
from the assets acquired in such transactions; and such transactions sometimes entail a higher level of regulatory scrutiny or a greater risk of 
contingent liabilities. Any of these risks could harm the performance of our funds.  

Our investment funds make investments in companies that we do not control.  

Investments by most of our investment funds will include debt instruments and equity securities of companies that we do not control. Such 
instruments and securities may be acquired by our investment funds through trading activities or through purchases of securities from the issuer. 
In addition, our private equity and real estate funds may acquire minority equity interests (particularly in consortium transactions, as described in 
“—We have engaged in large-sized investments, which involve certain complexities and risks that are not encountered in small and medium-
sized investments”) and may also dispose of a portion of their majority equity investments in portfolio companies over time in a manner that 
results in the investment funds retaining a minority investment. Those investments will be subject to the risk that the company in which the 
investment is made may make business, financial or management decisions with which we do not agree or that the majority stakeholders or the 
management of the company may take risks or otherwise act in a manner that does not serve our interests. If any of the foregoing were to occur, 
the values of investments by our investment funds could decrease and our financial condition, results of operations and cash flow could suffer as 
a result.  

We expect to make investments in companies that are based outside of the United States, which may expose us to additional risks not typically 
associated with investing in companies that are based in the United States.  

Many of our investment funds generally invest a significant portion of their assets in the equity, debt, loans or other securities of issuers 
located outside the United States, and we expect that international investments will increase as a proportion of certain of our funds’ portfolios in 
the future. Investments in non-U.S. securities involve certain factors not typically associated with investing in U.S. securities, including risks 
relating to:  
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•   currency exchange matters, including fluctuations in currency exchange rates and costs associated with conversion of investment 

principal and income from one currency into another,  

  
•   less developed or efficient financial markets than in the United States, which may lead to potential price volatility and relative 

illiquidity,  

  
•   the absence of uniform accounting, auditing and financial reporting standards, practices and disclosure requirements and less 

government supervision and regulation,  

  
•   changes in laws or clarifications to existing laws that could impact our tax treaty positions, which could adversely impact the returns 

on our investments,  

  
•   a less developed legal or regulatory environment, differences in the legal and regulatory environment or enhanced legal and 

regulatory compliance,  
  •   political hostility to investments by foreign or private equity investors,  
  •   less publicly available information in respect of companies in non-U.S. markets,  
  •   reliance on a more limited number of commodity inputs, service providers and/or distribution mechanisms,  
  •   higher rates of inflation,  
  •   higher transaction costs,  
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There can be no assurance that adverse developments with respect to such risks will not adversely affect our assets that are held in certain 
countries or the returns from these assets.  

We may not have sufficient cash to pay back “clawback” obligations if and when they are triggered under the governing agreements with our 
investors.  

If, at the end of the life of a carry fund (or earlier with respect to certain of our real estate funds and multi-asset class investment funds), as 
a result of diminished performance of later investments in any carry fund’s life, the carry fund has not achieved investment returns that (in most 
cases) exceed the preferred return threshold or (in all cases) the general partner receives in excess of 20% (10% or 15% in the case of certain of 
our credit-focused and real estate debt carry funds and certain multi-asset class investment funds) of the fund’s net profits over the life of the 
fund, we will be obligated to repay an amount equal to the extent to which carried interest that was previously distributed to us exceeds the 
amounts to which we are ultimately entitled. This obligation is known as a clawback obligation and is an obligation of any person who directly 
received such carried interest, including us and our employees who participate in our carried interest plans. Although a portion of any 
distributions by us to our unitholders may include any carried interest received by us, we do not intend to seek fulfillment of any clawback 
obligation by seeking to have our unitholders return any portion of such distributions attributable to carried interest associated with any clawback 
obligation. The clawback obligation operates with respect to a given carry fund’s own net investment performance only and performance fees of 
other funds are not netted for determining this contingent obligation. To the extent one or more clawback obligations were to occur for any one 
or more carry funds, we might not have available cash at the time such clawback obligation is triggered to repay the carried interest and satisfy 
such obligation. If we were unable to repay such carried interest, we would be in breach of the governing agreements with our investors and 
could be subject to liability. Moreover, although a clawback obligation is several, the governing agreements of most of our funds provide that to 
the extent another recipient of carried interest (such as a current or former employee) does not fund his or her respective share, then we and our 
employees who participate in such carried interest plans may have to fund additional amounts (generally up to an additional 50%) beyond what 
we actually received in carried interest, although we will retain the right to pursue any remedies that we have under such governing agreements 
against those carried interest recipients who fail to fund their obligations.  

Investments by our investment funds will in most cases rank junior to investments made by others.  

In most cases, the companies in which our investment funds invest will have indebtedness or equity securities, or may be permitted to incur 
indebtedness or to issue equity securities, that rank senior to our investment. By their terms, such instruments may provide that their holders are 
entitled to receive payments of dividends, interest or principal on or before the dates on which payments are to be made in respect of our 
investment. Also, in the event of insolvency, liquidation, dissolution, reorganization or bankruptcy of a company in which an investment is 
made, holders of securities ranking senior to our investment would typically be entitled to receive payment in full before distributions could be 
made in respect of our investment. After repaying senior security holders, the company may not have any remaining assets to use for repaying 
amounts owed in respect of our investment. To the extent that any assets remain, holders of claims that rank equally with our investment would 
be entitled to share on an equal and ratable basis in distributions that are made out of those assets. Also,  
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  •   difficulty in enforcing contractual obligations,  
  •   fewer investor protections,  

  
•   certain economic and political risks, including potential exchange control regulations and restrictions on our non-U.S. investments 

and repatriation of profits on investments or of capital invested, the risks of political, economic or social instability, the possibility of 
expropriation or confiscatory taxation and adverse economic and political developments, and  

  •   the possible imposition of non-U.S. taxes or withholding on income and gains recognized with respect to such securities.  
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during periods of financial distress or following an insolvency, the ability of our investment funds to influence a company’s affairs and to take 
actions to protect their investments may be substantially less than that of the senior creditors.  

Investors in our hedge funds may redeem their investments in these funds. In addition, the investment management agreements related to 
our separately managed accounts may permit the investor to terminate our management of such account on short notice. Lastly, investors in 
our other investment funds have the right to cause these investment funds to be dissolved. Any of these events would lead to a decrease in our 
revenues, which could be substantial.  

Investors in our hedge funds may generally redeem their investments on an annual, semi-annual or quarterly basis following the expiration 
of a specified period of time when capital may not be withdrawn (typically between one and three years), subject to the applicable fund’s 
specific redemption provisions. In a declining market, the pace of redemptions and consequent reduction in our assets under management could 
accelerate. The decrease in revenues that would result from significant redemptions in our hedge funds could have a material adverse effect on 
our business, revenues, net income and cash flows.  

We currently manage a significant portion of investor assets through separately managed accounts whereby we earn management and 
incentive fees, and we intend to continue to seek additional separately managed account mandates. The investment management agreements we 
enter into in connection with managing separately managed accounts on behalf of certain clients may be terminated by such clients on as little as 
30 days’ prior written notice. In addition, the boards of directors of the investment management companies we manage, or the adviser in respect 
of the registered business development company we sub-advise, could terminate our advisory engagement of those companies, on as little as 30 
days’ prior written notice. In the case of any such terminations, the management and incentive fees we earn in connection with managing such 
account or company would immediately cease, which could result in a significant adverse impact on our revenues.  

The governing agreements of all of our investment funds (with the exception of certain of our funds of hedge funds) provide that, subject 
to certain conditions, third-party investors in those funds will have the right to remove the general partner of the fund or to accelerate the 
liquidation date of the investment fund without cause by a simple majority vote, resulting in a reduction in management fees we would earn from 
such investment funds and a significant reduction in the amounts of total carried interest and incentive fees from those funds. Carried interest and 
incentive fees could be significantly reduced as a result of our inability to maximize the value of investments by an investment fund during the 
liquidation process or in the event of the triggering of a “clawback” obligation. Finally, the applicable funds would cease to exist. In addition, the 
governing agreements of our investment funds provide that in the event certain “key persons” in our investment funds do not meet specified time 
commitments with regard to managing the fund (for example, both of Stephen A. Schwarzman and Hamilton E. James in the case of our private 
equity funds), then investors in certain funds have the right to vote to terminate the investment period by a simple majority vote in accordance 
with specified procedures, accelerate the withdrawal of their capital on an investor-by-investor basis, or the fund’s investment period will 
automatically terminate and the vote of a simple majority of investors is required to restart it. In addition to having a significant negative impact 
on our revenue, net income and cash flow, the occurrence of such an event with respect to any of our investment funds would likely result in 
significant reputational damage to us.  

In addition, because all of our investment funds have advisers that are registered under the Advisers Act, the management agreements of all 
of our investment funds would be terminated upon an “assignment,” without investor consent, of these agreements, which may be deemed to 
occur in the event these advisers were to experience a change of control. We cannot be certain that consents required for assignments of our 
investment management agreements will be obtained if a change of control occurs. In addition, with respect to our publicly traded closed-end 
mutual funds, each investment fund’s investment management agreement must be approved annually by the independent members of such 
investment fund’s board of directors and, in certain cases, by its stockholders, as required by law. Termination of these agreements would cause 
us to lose the fees we earn from such investment funds.  
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Third party investors in our investment funds with commitment-based structures may not satisfy their contractual obligation to fund capital 
calls when requested by us, which could adversely affect a fund’s operations and performance.  

Investors in all of our carry funds (and certain of our hedge funds) make capital commitments to those funds that we are entitled to call 
from those investors at any time during prescribed periods. We depend on investors fulfilling their commitments when we call capital from them 
in order for those funds to consummate investments and otherwise pay their obligations (for example, management fees) when due. We have not 
had investors fail to honor capital calls to any meaningful extent. Any investor that did not fund a capital call would generally be subject to 
several possible penalties, including having a significant amount of its existing investment forfeited in that fund. However, the impact of the 
penalty is directly correlated to the amount of capital previously invested by the investor in the fund and if an investor has invested little or no 
capital, for instance early in the life of the fund, then the forfeiture penalty may not be as meaningful. Investors may also negotiate for lesser or 
reduced penalties at the outset of the fund, thereby inhibiting our ability to enforce the funding of a capital call. If investors were to fail to satisfy 
a significant amount of capital calls for any particular fund or funds, the operation and performance of those funds could be materially and 
adversely affected.  

Certain policies and procedures implemented to mitigate potential conflicts of interest and address certain regulatory requirements may 
reduce the synergies across our various businesses.  

Because of our various lines of asset management and advisory businesses, we will be subject to a number of actual and potential conflicts 
of interest and subject to greater regulatory oversight than that to which we would otherwise be subject if we had just one line of business. In 
addressing these conflicts and regulatory requirements across our various businesses, we have implemented certain policies and procedures (for 
example, information walls) that may reduce the positive synergies that we cultivate across these businesses. For example, we may come into 
possession of material non-public information with respect to issuers in which we may be considering making an investment or issuers that are 
our advisory clients. As a consequence, we may be precluded from providing such information or other ideas to our other businesses that might 
be of benefit to them.  

Our failure to deal appropriately with conflicts of interest in our investment business could damage our reputation and adversely affect our 
businesses.  

As we have expanded and as we continue to expand the number and scope of our businesses, we increasingly confront potential conflicts 
of interest relating to our funds’ investment activities. A decision to acquire material non-public information about a company while pursuing an 
investment opportunity for a particular fund gives rise to a potential conflict of interest when it results in our having to restrict the ability of other 
funds to take any action. Certain of our funds may have overlapping investment objectives, including funds that have different fee structures, and 
potential conflicts may arise with respect to our decisions regarding how to allocate investment opportunities among those funds. For example, 
we may allocate an investment opportunity that is appropriate for two or more investment funds in a manner that excludes one or more funds or 
results in a disproportionate allocation based on factors or criteria that we determine, such as sourcing of the transaction, the relative amounts of 
capital available for investment in each fund, the nature and extent of involvement in the transaction on the part of the respective teams of 
investment professionals dedicated to the respective funds and other considerations deemed relevant by us. Also, our decision to pursue a fund 
investment opportunity could preclude our ability to obtain a related advisory assignment, and vice versa. We may also cause different private 
equity funds to invest in a single portfolio company, for example where the fund that made an initial investment no longer has capital available 
to invest. We may also cause different funds that we manage to purchase different classes of securities in the same portfolio company. For 
example, one of our CLO funds could acquire a debt security issued by the same company in which one of our private equity funds owns 
common equity securities. A direct conflict of interest could arise between the debt holders and the equity holders if such a company were to 
develop insolvency concerns, and that conflict would have to be carefully managed by us. In addition, conflicts of interest may exist in the 
valuation of our investments and regarding decisions about the allocation of specific  
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investment opportunities among us and our funds and the allocation of fees and costs among us, our funds and their portfolio companies. Lastly, 
in certain, infrequent instances we may purchase an investment alongside one of our investment funds or sell an investment to one of our 
investment funds and conflicts may arise in respect of the allocation, pricing and timing of such investments and the ultimate disposition of such 
investments. To the extent we failed to appropriately deal with any such conflicts, it could negatively impact our reputation and ability to raise 
additional funds or result in potential litigation against us.  

Risk management activities may adversely affect the return on our funds’ investments.  

When managing our exposure to market risks, we may (on our own behalf or on behalf of our funds) from time to time use forward 
contracts, options, swaps, caps, collars and floors or pursue other strategies or use other forms of derivative instruments to limit our exposure to 
changes in the relative values of investments that may result from market developments, including changes in prevailing interest rates, currency 
exchange rates and commodity prices. The success of any hedging or other derivative transactions generally will depend on our ability to 
correctly predict market changes, the degree of correlation between price movements of a derivative instrument, the position being hedged, the 
creditworthiness of the counterparty and other factors. As a result, while we may enter into a transaction in order to reduce our exposure to 
market risks, the transaction may result in poorer overall investment performance than if it had not been executed. Such transactions may also 
limit the opportunity for gain if the value of a hedged position increases.  

Our real estate funds are subject to the risks inherent in the ownership and operation of real estate and the construction and development of 
real estate.  

Investments in our real estate funds will be subject to the risks inherent in the ownership and operation of real estate and real estate related 
businesses and assets. These risks include those associated with the burdens of ownership of real property, general and local economic 
conditions, changes in supply of and demand for competing properties in an area (as a result, for instance, of overbuilding), fluctuations in the 
average occupancy and room rates for hotel properties, the financial resources of tenants, changes in building, environmental and other laws, 
energy and supply shortages, various uninsured or uninsurable risks, natural disasters, changes in government regulations (such as rent control), 
changes in real property tax rates, changes in interest rates, the reduced availability of mortgage funds which may render the sale or refinancing 
of properties difficult or impracticable, negative developments in the economy that depress travel activity, environmental liabilities, contingent 
liabilities on disposition of assets, terrorist attacks, war and other factors that are beyond our control. In addition, if our real estate funds acquire 
direct or indirect interests in undeveloped land or underdeveloped real property, which may often be non-income producing, they will be subject 
to the risks normally associated with such assets and development activities, including risks relating to the availability and timely receipt of 
zoning and other regulatory or environmental approvals, the cost and timely completion of construction (including risks beyond the control of 
our fund, such as weather or labor conditions or material shortages) and the availability of both construction and permanent financing on 
favorable terms.  

Certain of our investment funds may invest in securities of companies that are experiencing significant financial or business difficulties, 
including companies involved in bankruptcy or other reorganization and liquidation proceedings. Such investments are subject to a greater 
risk of poor performance or loss.  

Certain of our investment funds, especially our credit-focused funds, may invest in business enterprises involved in work-outs, 
liquidations, spin-offs, reorganizations, bankruptcies and similar transactions and may purchase high risk receivables. An investment in such 
business enterprises entails the risk that the transaction in which such business enterprise is involved either will be unsuccessful, will take 
considerable time or will result in a distribution of cash or a new security the value of which will be less than the purchase price to the fund of 
the security or other financial instrument in respect of which such distribution is received. In addition, if an anticipated transaction does not in 
fact occur, the fund may be required to sell its investment at a loss. Investments in troubled companies may also be adversely affected by U.S. 
federal and state laws relating to, among other things, fraudulent conveyances, voidable preferences, lender liability and a bankruptcy court’s  
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discretionary power to disallow, subordinate or disenfranchise particular claims. Investments in securities and private claims of troubled 
companies made in connection with an attempt to influence a restructuring proposal or plan of reorganization in a bankruptcy case may also 
involve substantial litigation. Because there is substantial uncertainty concerning the outcome of transactions involving financially troubled 
companies, there is a potential risk of loss by a fund of its entire investment in such company. Moreover, a major economic recession could have 
a materially adverse impact on the value of such securities. In addition, adverse publicity and investor perceptions, whether or not based on 
fundamental analysis, may also decrease the value and liquidity of securities rated below investment grade or otherwise adversely affect our 
reputation.  

Certain of our fund investments may be concentrated in certain asset types or in a geographic region, which could exacerbate any negative 
performance of those funds to the extent those concentrated investments perform poorly.  

The governing agreements of our investment funds contain only limited investment restrictions and only limited requirements as to 
diversification of fund investments, either by geographic region or asset type. For example, over 80% of the investments of our real estate funds 
(based on current fair values) are in office building, hotel and shopping center assets. During periods of difficult market conditions or slowdowns 
in these sectors, the decreased revenues, difficulty in obtaining access to financing and increased funding costs experienced by our real estate 
funds may be exacerbated by this concentration of investments, which would result in lower investment returns for our real estate funds.  

The financial projections of our portfolio companies could prove inaccurate.  

Our funds generally establish the capital structure of portfolio companies on the basis of financial projections prepared by the management 
of such portfolio companies. These projected operating results will normally be based primarily on judgments of the management of the 
portfolio companies. In all cases, projections are only estimates of future results that are based upon assumptions made at the time that the 
projections are developed. General economic conditions, which are not predictable, along with other factors may cause actual performance to fall 
short of the financial projections that were used to establish a given portfolio company’s capital structure. Because of the leverage we typically 
employ in our investments, this could cause a substantial decrease in the value of our equity holdings in the portfolio company. The inaccuracy 
of financial projections could thus cause our funds’ performance to fall short of our expectations.  

Contingent liabilities could harm fund performance.  

We may cause our funds to acquire an investment that is subject to contingent liabilities. Such contingent liabilities could be unknown to 
us at the time of acquisition or, if they are known to us, we may not accurately assess or protect against the risks that they present. Acquired 
contingent liabilities could thus result in unforeseen losses for our funds. In addition, in connection with the disposition of an investment in a 
portfolio company, a fund may be required to make representations about the business and financial affairs of such portfolio company typical of 
those made in connection with the sale of a business. A fund may also be required to indemnify the purchasers of such investment to the extent 
that any such representations are inaccurate. These arrangements may result in the incurrence of contingent liabilities by a fund, even after the 
disposition of an investment. Accordingly, the inaccuracy of representations and warranties made by a fund could harm such fund’s 
performance.  

Our funds may be forced to dispose of investments at a disadvantageous time.  

Our funds may make investments that they do not advantageously dispose of prior to the date the applicable fund is dissolved, either by 
expiration of such fund’s term or otherwise. Although we generally expect that investments will be disposed of prior to dissolution or be suitable 
for in-kind distribution at dissolution, and the general partners of the funds have only a limited ability to extend the term of the fund with the 
consent of fund  
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investors or the advisory board of the fund, as applicable, our funds may have to sell, distribute or otherwise dispose of investments at a 
disadvantageous time as a result of dissolution. This would result in a lower than expected return on the investments and, perhaps, on the fund 
itself.  

Hedge fund investments are subject to numerous additional risks.  

Investments by our funds of hedge funds in other hedge funds, as well as investments by our credit-focused and real estate debt hedge 
funds, are subject to numerous additional risks, including the following:  
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•   Certain of the funds are newly established funds without any operating history or are managed by management companies or general 

partners who may not have as significant track records as an independent manager.  

  
•   Generally, there are few limitations on the execution of the hedge funds’ investment strategies, which are subject to the sole 

discretion of the management company or the general partner of such funds.  

  

•   Hedge funds may engage in short selling, which is subject to the theoretically unlimited risk of loss because there is no limit on how 
much the price of a security may appreciate before the short position is closed out. A fund may be subject to losses if a security 
lender demands return of the lent securities and an alternative lending source cannot be found or if the fund is otherwise unable to 
borrow securities that are necessary to hedge its positions.  

  

•   Hedge funds are exposed to the risk that a counterparty will not settle a transaction in accordance with its terms and conditions 
because of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, thus causing 
the fund to suffer a loss. Counterparty risk is accentuated for contracts with longer maturities where events may intervene to prevent 
settlement, or where the fund has concentrated its transactions with a single or small group of counterparties. Generally, hedge funds 
are not restricted from dealing with any particular counterparty or from concentrating any or all of their transactions with one 
counterparty. Moreover, the funds’ internal consideration of the creditworthiness of their counterparties may prove insufficient. The 
absence of a regulated market to facilitate settlement may increase the potential for losses.  

  

•   Credit risk may arise through a default by one of several large institutions that are dependent on one another to meet their liquidity or 
operational needs, so that a default by one institution causes a series of defaults by the other institutions. This “systemic risk” may 
adversely affect the financial intermediaries (such as clearing agencies, clearing houses, banks, securities firms and exchanges) with 
which the hedge funds interact on a daily basis.  

  

•   The efficacy of investment and trading strategies depend largely on the ability to establish and maintain an overall market position in 
a combination of financial instruments. A hedge fund’s trading orders may not be executed in a timely and efficient manner due to 
various circumstances, including systems failures or human error. In such event, the funds might only be able to acquire some but not 
all of the components of the position, or if the overall position were to need adjustment, the funds might not be able to make such 
adjustment. As a result, the funds would not be able to achieve the market position selected by the management company or general 
partner of such funds, and might incur a loss in liquidating their position.  

  

•   Hedge funds are subject to risks due to potential illiquidity of assets. Hedge funds may make investments or hold trading positions in 
markets that are volatile and which may become illiquid. Timely divestiture or sale of trading positions can be impaired by decreased 
trading volume, increased price volatility, concentrated trading positions, limitations on the ability to transfer positions in highly 
specialized or structured transactions to which they may be a party, and changes in industry and government regulations. It may be 
impossible or costly for hedge funds to liquidate positions rapidly in order to meet margin calls, withdrawal requests or otherwise, 
particularly if there are other market participants seeking to dispose of similar assets at the same time or the relevant market is 
otherwise moving against a position or in the event of trading halts or daily price movement limits on the market  



Table of Contents  

   

Risks Related to Our Financial Advisory Business  

Financial advisory fees are not long-term contracted sources of revenue and are not predictable.  

The fees earned by our financial advisory business are typically payable upon the successful completion of a particular transaction or 
restructuring. A decline in our financial advisory engagements or the market for advisory services would adversely affect our business.  

Our financial advisory business operates in a highly competitive environment where typically there are no long-term contracted sources of 
revenue. Each revenue generating engagement typically is separately solicited, awarded and negotiated. In addition, many businesses do not 
routinely engage in transactions requiring our services. As a consequence, our fee-paying engagements with many clients are not predictable and 
high levels of financial advisory revenue in one quarter are not necessarily predictive of continued high levels of financial advisory revenue in 
future periods. In addition to the fact that most of our financial advisory engagements are single, non-recurring engagements, we lose clients 
each year as a result of a client’s decision to retain other financial advisors, the sale, merger or restructuring of a client, a change in a client’s 
senior management and various other causes. Moreover, in any given year our financial advisory engagements may be limited to a relatively 
smaller number of clients and an even smaller number of those clients may account for a disproportionate percentage of our financial advisory 
revenues in any such year. As a result, the adverse impact on our results of operations of one lost engagement or the failure of one transaction or 
restructuring on which we are advising to be completed could be significant. Revenue volumes in our financial advisory business tend to be 
affected by economic and capital market conditions, with greater merger activity—and therefore higher revenues in our Financial and Strategic 
Advisory Services business—generally resulting when the economy is growing, and more bankruptcies and restructurings—and therefore higher 
revenues in our Restructuring and Reorganization Advisory Services business—generally resulting in weak economic periods. Accordingly, our 
financial advisory revenue can fluctuate up or down considerably depending on economic conditions.  

The fees earned by Park Hill Group, our fund placement business, are generally recognized by us for accounting purposes upon the 
successful subscription by an investor in a client’s fund and/or the closing of that fund. However, those fees are typically actually paid by a Park 
Hill Group client over a period of time (for example, two to three years) following such successful subscription by an investor in a client’s fund 
and/or the closing of that fund with interest. There is a risk that during that period of time, Park Hill Group may not be able to collect on all or  
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or otherwise. Moreover, these risks may be exacerbated for our funds of hedge funds. For example, if one of our funds of hedge 
funds were to invest a significant portion of its assets in two or more hedge funds that each had illiquid positions in the same issuer, 
the illiquidity risk for our funds of hedge funds would be compounded. For example, in 2008 many hedge funds, including some of 
our hedge funds, experienced significant declines in value. In many cases, these declines in value were both provoked and 
exacerbated by margin calls and forced selling of assets. Moreover, certain of our funds of hedge funds were invested in third party 
hedge funds that halted redemptions in the face of illiquidity and other issues, which precluded those funds of hedge funds from 
receiving their capital back on request.  

  

•   Hedge fund investments are subject to risks relating to investments in commodities, futures, options and other derivatives, the prices 
of which are highly volatile and may be subject to the theoretically unlimited risk of loss in certain circumstances, including if the 
fund writes a call option. Price movements of commodities, futures and options contracts and payments pursuant to swap agreements 
are influenced by, among other things, interest rates, changing supply and demand relationships, trade, fiscal, monetary and exchange 
control programs and policies of governments and national and international political and economic events and policies. The value of 
futures, options and swap agreements also depends upon the price of the commodities underlying them. In addition, hedge funds’ 
assets are subject to the risk of the failure of any of the exchanges on which their positions trade or of their clearinghouses or 
counterparties. Most U.S. commodities exchanges limit fluctuations in certain commodity interest prices during a single day by 
imposing “daily price fluctuation limits” or “daily limits,” the existence of which may reduce liquidity or effectively curtail trading in 
particular markets.  
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a portion of the fees Park Hill is due for the placement services it has already provided to such client. For instance, a Park Hill client’s fund may 
be liquidated prior to the time that all or a portion of the fees due to Park Hill for its placement services are due to be paid. Moreover, to the 
extent fewer assets are raised for funds or interest by investors in alternative asset funds declines, the fees earned by Park Hill Group would be 
adversely affected.  

We face strong competition from other financial advisory firms.  

The financial advisory industry is intensely competitive, and we expect it to remain so. We compete on the basis of a number of factors, 
including the quality of our employees, transaction execution, our products and services, innovation and reputation and price. We have always 
experienced intense competition over obtaining advisory mandates, and we may experience pricing pressures in our financial advisory business 
in the future as some of our competitors seek to obtain increased market share by reducing fees. Our primary competitors in our financial 
advisory business are large financial institutions, many of which have far greater financial and other resources and much broader client 
relationships than us and (unlike us) have the ability to offer a wide range of products, from loans, deposit taking and insurance to brokerage and 
a wide range of investment banking services, which may enhance their competitive position. They also have the ability to support investment 
banking, including financial advisory services, with commercial banking, insurance and other financial services and products in an effort to gain 
market share, which puts us at a competitive disadvantage and could result in pricing pressures that could materially adversely affect our revenue 
and profitability. In the current market environment, we are also seeing increased competition from independent boutique advisory firms focused 
primarily on mergers and acquisitions advisory and/or restructuring services. In addition, Park Hill Group operates in a highly competitive 
environment and the barriers to entry into the fund placement business are low.  

Underwriting activities expose us to risks.  

We have recently modified the license of Blackstone Advisory Partners L.P., a subsidiary of ours through which we conduct our financial 
advisory business, to permit us to act as an underwriter in securities offerings. We may incur losses and be subject to reputational harm to the 
extent that, for any reason, we are unable to sell securities we purchased as an underwriter at the anticipated price levels. As an underwriter, we 
also are subject to liability for material misstatements or omissions in prospectuses and other offering documents relating to offerings we 
underwrite.  

Risks Related to Our Organizational Structure  

Our common unitholders do not elect our general partner or vote on our general partner’s directors and have limited ability to influence 
decisions regarding our business.  

Our general partner, Blackstone Group Management L.L.C., which is owned by our senior managing directors, manages all of our 
operations and activities. Blackstone Group Management L.L.C. has a board of directors that is responsible for the oversight of our business and 
operations. Our general partner’s board of directors is elected in accordance with its limited liability company agreement, where our senior 
managing directors have agreed that our founder, Stephen A. Schwarzman, will have the power to appoint and remove the directors of our 
general partner. The limited liability company agreement of our general partner provides that at such time as Mr. Schwarzman should cease to be 
a founder, Hamilton E. James will thereupon succeed Mr. Schwarzman as the sole founding member of our general partner, and thereafter such 
power will revert to the members of our general partner (our senior managing directors) holding a majority in interest in our general partner.  

Our common unitholders do not elect our general partner or its board of directors and, unlike the holders of common stock in a corporation, 
have only limited voting rights on matters affecting our business and therefore limited ability to influence decisions regarding our business. 
Furthermore, if our common unitholders are dissatisfied with the performance of our general partner, they have little ability to remove our 
general partner. Our general partner may not be removed unless that removal is approved by the vote of the holders of not less  
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than two-thirds of the voting power of our outstanding common units and special voting units (including common units and special voting units 
held by the general partner and its affiliates) and we receive an opinion of counsel regarding limited liability matters. As of December 31, 2012, 
Blackstone Partners L.L.C., an entity wholly owned by our personnel and others who are limited partners, had 55.3% of the voting power of The 
Blackstone Group L.P. limited partners. Therefore, our senior managing directors have the ability to remove or block any removal of our general 
partner and thus control The Blackstone Group L.P.  

Blackstone personnel collectively own a controlling interest in us and will be able to determine the outcome of those few matters that may be 
submitted for a vote of the limited partners.  

Our senior managing directors generally have sufficient voting power to determine the outcome of those few matters that may be submitted 
for a vote of the limited partners of The Blackstone Group L.P., including any attempt to remove our general partner.  

Our common unitholders’ voting rights are further restricted by the provision in our partnership agreement stating that any common units 
held by a person that beneficially owns 20% or more of any class of The Blackstone Group L.P. common units then outstanding (other than our 
general partner and its affiliates, or a direct or subsequently approved transferee of our general partner or its affiliates) cannot be voted on any 
matter. In addition, our partnership agreement contains provisions limiting the ability of our common unitholders to call meetings or to acquire 
information about our operations, as well as other provisions limiting the ability of our common unitholders to influence the manner or direction 
of our management. Our partnership agreement also does not restrict our general partner’s ability to take actions that may result in our being 
treated as an entity taxable as a corporation for U.S. federal (and applicable state) income tax purposes. Furthermore, the common unitholders 
are not entitled to dissenters’ rights of appraisal under our partnership agreement or applicable Delaware law in the event of a merger or 
consolidation, a sale of substantially all of our assets or any other transaction or event. In addition, we have the right to acquire all of our then-
outstanding common units if not more than 10% of our common units are held by persons other than our general partner and its affiliates.  

As a result of these matters and the provisions referred to under “ —Our common unitholders do not elect our general partner or vote on 
our general partner’s directors and have limited ability to influence decisions regarding our business”, our common unitholders may be deprived 
of an opportunity to receive a premium for their common units in the future through a sale of The Blackstone Group L.P., and the trading prices 
of our common units may be adversely affected by the absence or reduction of a takeover premium in the trading price.  

We are a limited partnership and as a result fall within exceptions from certain corporate governance and other requirements under the 
rules of the New York Stock Exchange.  

We are a limited partnership and fall within exceptions from certain corporate governance and other requirements of the rules of the New 
York Stock Exchange. Pursuant to these exceptions, limited partnerships may elect not to comply with certain corporate governance 
requirements of the New York Stock Exchange, including the requirements (a) that a majority of the board of directors of our general partner 
consist of independent directors, (b) that we have a nominating/corporate governance committee that is composed entirely of independent 
directors (c) that we have a compensation committee that is composed entirely of independent directors, and (d) that the compensation 
committee be required to consider certain independence factors when engaging compensation consultants, legal counsel and other committee 
advisers. In addition, we are not required to hold annual meetings of our common unitholders. We will continue to avail ourselves of these 
exceptions. Accordingly, common unitholders generally do not have the same protections afforded to equityholders of entities that are subject to 
all of the corporate governance requirements of the New York Stock Exchange.  
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Potential conflicts of interest may arise among our general partner, its affiliates and us. Our general partner and its affiliates have limited 
fiduciary duties to us and our common unitholders, which may permit them to favor their own interests to the detriment of us and our 
common unitholders.  

Conflicts of interest may arise among our general partner and its affiliates, on the one hand, and us and our common unitholders, on the 
other hand. As a result of these conflicts, our general partner may favor its own interests and the interests of its affiliates over the interests of our 
common unitholders. These conflicts include, among others, the following:  
   

   

   

   

   

   

   

   

   

   

See “Part III. Item 13. Certain Relationships, Related Transactions and Director Independence” and “Part III. Item 10. Directors, Executive 
Officers and Corporate Governance—Partnership Management and Governance—Conflicts Committee.”  
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•   our general partner determines the amount and timing of our investments and dispositions, indebtedness, issuances of additional 

partnership interests and amounts of reserves, each of which can affect the amount of cash that is available for distribution to our 
common unitholders,  

  

•   our general partner is allowed to take into account the interests of parties other than us in resolving conflicts of interest, which has the 
effect of limiting its duties (including fiduciary duties) to our common unitholders. For example, our subsidiaries that serve as the 
general partners of our investment funds have fiduciary and contractual obligations to the investors in those funds and certain of our 
subsidiaries engaged in our advisory business have contractual duties to their clients, as a result of which we expect to regularly take 
actions that might adversely affect our near-term results of operations or cash flow,  

  

•   because our senior managing directors hold their Blackstone Holdings Partnership Units directly or through entities that are not 
subject to corporate income taxation and The Blackstone Group L.P. holds Blackstone Holdings Partnership Units through wholly 
owned subsidiaries, some of which are subject to corporate income taxation, conflicts may arise between our senior managing 
directors and The Blackstone Group L.P. relating to the selection and structuring of investments,  

  
•   other than as set forth in the non-competition and non-solicitation agreements to which our senior managing directors are subject, 

which may not be enforceable, affiliates of our general partner and existing and former personnel employed by our general partner 
are not prohibited from engaging in other businesses or activities, including those that might be in direct competition with us,  

  

•   our general partner has limited its liability and reduced or eliminated its duties (including fiduciary duties) under the partnership 
agreement, while also restricting the remedies available to our common unitholders for actions that, without these limitations, might 
constitute breaches of duty (including fiduciary duty). In addition, we have agreed to indemnify our general partner and its affiliates 
to the fullest extent permitted by law, except with respect to conduct involving bad faith, fraud or willful misconduct. By purchasing 
our common units, common unitholders will have agreed and consented to the provisions set forth in our partnership agreement, 
including the provisions regarding conflicts of interest situations that, in the absence of such provisions, might constitute a breach of 
fiduciary or other duties under applicable state law,  

  
•   our partnership agreement does not restrict our general partner from causing us to pay it or its affiliates for any services rendered, or 

from entering into additional contractual arrangements with any of these entities on our behalf, so long as the terms of any such 
additional contractual arrangements are fair and reasonable to us as determined under the partnership agreement,  

  •   our general partner determines how much debt we incur and that decision may adversely affect our credit ratings,  
  •   our general partner determines which costs incurred by it and its affiliates are reimbursable by us,  
  •   our general partner controls the enforcement of obligations owed to us by it and its affiliates, and  
  •   our general partner decides whether to retain separate counsel, accountants or others to perform services for us.  
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Our partnership agreement contains provisions that reduce or eliminate duties (including fiduciary duties) of our general partner and limit 
remedies available to common unitholders for actions that might otherwise constitute a breach of duty. It will be difficult for a common 
unitholder to successfully challenge a resolution of a conflict of interest by our general partner or by its conflicts committee.  

Our partnership agreement contains provisions that waive or consent to conduct by our general partner and its affiliates that might 
otherwise raise issues about compliance with fiduciary duties or applicable law. For example, our partnership agreement provides that when our 
general partner is acting in its individual capacity, as opposed to in its capacity as our general partner, it may act without any fiduciary 
obligations to us or our common unitholders whatsoever. When our general partner, in its capacity as our general partner, is permitted to or 
required to make a decision in its “sole discretion” or “discretion” or that it deems “necessary or appropriate” or “necessary or advisable,” then 
our general partner is entitled to consider only such interests and factors as it desires, including its own interests, and has no duty or obligation 
(fiduciary or otherwise) to give any consideration to any interest of or factors affecting us or any limited partners and will not be subject to any 
different standards imposed by the partnership agreement, the Delaware Limited Partnership Act or under any other law, rule or regulation or in 
equity. These modifications of fiduciary duties are expressly permitted by Delaware law. Hence, we and our common unitholders only have 
recourse and are able to seek remedies against our general partner if our general partner breaches its obligations pursuant to our partnership 
agreement. Unless our general partner breaches its obligations pursuant to our partnership agreement, we and our common unitholders do not 
have any recourse against our general partner even if our general partner were to act in a manner that was inconsistent with traditional fiduciary 
duties. Furthermore, even if there has been a breach of the obligations set forth in our partnership agreement, our partnership agreement provides 
that our general partner and its officers and directors are not liable to us or our common unitholders for errors of judgment or for any acts or 
omissions unless there has been a final and non-appealable judgment by a court of competent jurisdiction determining that the general partner or 
its officers and directors acted in bad faith or engaged in fraud or willful misconduct. These modifications are detrimental to the common 
unitholders because they restrict the remedies available to common unitholders for actions that without those limitations might constitute 
breaches of duty (including fiduciary duty).  

Whenever a potential conflict of interest exists between us and our general partner, our general partner may resolve such conflict of 
interest. If our general partner determines that its resolution of the conflict of interest is on terms no less favorable to us than those generally 
being provided to or available from unrelated third parties or is fair and reasonable to us, taking into account the totality of the relationships 
between us and our general partner, then it will be presumed that in making this determination, our general partner acted in good faith. A 
common unitholder seeking to challenge this resolution of the conflict of interest would bear the burden of overcoming such presumption. This 
is different from the situation with Delaware corporations, where a conflict resolution by an interested party would be presumed to be unfair and 
the interested party would have the burden of demonstrating that the resolution was fair.  

Also, if our general partner obtains the approval of the conflicts committee of our general partner, the resolution will be conclusively 
deemed to be fair and reasonable to us and not a breach by our general partner of any duties it may owe to us or our common unitholders. This is 
different from the situation with Delaware corporations, where a conflict resolution by a committee consisting solely of independent directors 
may, in certain circumstances, merely shift the burden of demonstrating unfairness to the plaintiff. Common unitholders, in purchasing our 
common units, are deemed as having consented to the provisions set forth in the partnership agreement, including provisions regarding conflicts 
of interest situations that, in the absence of such provisions, might be considered a breach of fiduciary or other duties under applicable state law. 
As a result, common unitholders will, as a practical matter, not be able to successfully challenge an informed decision by the conflicts 
committee. See “Part III. Item 10. Directors, Executive Officers and Corporate Governance—Partnership Management and Governance—
Conflicts Committee.”  

The control of our general partner may be transferred to a third party without common unitholder consent.  

Our general partner may transfer its general partner interest to a third party in a merger or consolidation without the consent of our 
common unitholders. Furthermore, at any time, the members of our general partner  
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may sell or transfer all or part of their limited liability company interests in our general partner without the approval of the common unitholders, 
subject to certain restrictions as described elsewhere in this annual report. A new general partner may not be willing or able to form new 
investment funds and could form funds that have investment objectives and governing terms that differ materially from those of our current 
investment funds. A new owner could also have a different investment philosophy, employ investment professionals who are less experienced, 
be unsuccessful in identifying investment opportunities or have a track record that is not as successful as Blackstone’s track record. If any of the 
foregoing were to occur, we could experience difficulty in making new investments, and the value of our existing investments, our business, our 
results of operations and our financial condition could materially suffer.  

We intend to pay regular distributions to our common unitholders, but our ability to do so may be limited by cash flow from operations and 
available liquidity, our holding partnership structure, applicable provisions of Delaware law and contractual restrictions.  

Our current intention is to distribute to common unitholders each quarter substantially all of our Net Cash Available for Distribution to 
Common Unitholders, subject to a base quarterly distribution of $0.12 per unit. Net Cash Available for Distribution to Common Unitholders is 
The Blackstone Group L.P.’s share of Distributable Earnings, less realized investment gains and returns of capital from investments and 
acquisitions, in excess of amounts determined by Blackstone’s general partner to be necessary or appropriate to provide for the conduct of its 
business, to make appropriate investments in our business and our funds, to comply with applicable law, any of our debt instruments or other 
agreements, or to provide for future cash requirements such as tax-related payments, clawback obligations and distributions to our unitholders 
for any ensuing quarter.  

In circumstances in which the Net Cash Available for Distribution to Common Unitholders for a quarter falls short of the amount necessary 
to support the base distribution of $0.12 per unit, Blackstone intends to correspondingly reduce subsequent quarterly distributions below the 
amounts supported by the Net Cash Available for Distribution to Common Unitholders by the amount of the shortfall, but not below $0.12 per 
unit.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner, and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to common unitholders to less than $0.12 per unit or even to eliminate such distributions entirely.  

The Blackstone Group L.P. is a holding partnership and has no material assets other than the ownership of the partnership units in 
Blackstone Holdings held through wholly-owned subsidiaries. The Blackstone Group L.P. has no independent means of generating revenue. 
Accordingly, we intend to cause Blackstone Holdings to make distributions to its partners, including The Blackstone Group L.P.’s wholly-owned 
subsidiaries, to fund any distributions The Blackstone Group L.P. may declare on the common units.  

Our ability to make cash distributions to our unitholders will depend on a number of factors, including among others general economic and 
business conditions, our strategic plans and prospects, our business and investment opportunities, our financial condition and operating results, 
working capital requirements and anticipated cash needs, contractual restrictions and obligations including fulfilling our current and future 
capital commitments, legal, tax and regulatory restrictions, restrictions and other implications on the payment of distributions by us to our 
common unitholders or by our subsidiaries to us and such other factors as our general partner may deem relevant.  

Under the Delaware Limited Partnership Act, we may not make a distribution to a partner if after the distribution all our liabilities, other 
than liabilities to partners on account of their partnership interests and liabilities for which the recourse of creditors is limited to specific property 
of the partnership, would exceed the fair value of our assets. If we were to make such an impermissible distribution, any limited partner who 
received a distribution and knew at the time of the distribution that the distribution was in violation of the Delaware  
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Limited Partnership Act would be liable to us for the amount of the distribution for three years. In addition, the terms of our revolving credit 
facility or other financing arrangements may from time to time include covenants or other restrictions that could constrain our ability to make 
distributions.  

The amortization of finite-lived intangible assets and non-cash equity-based compensation results in substantial expenses that may increase 
the net loss we record in certain periods or cause us to record a net loss in periods during which we would otherwise have recorded net 
income.  

As part of the reorganization related to our IPO we acquired interests in our business from our predecessor owners. This transaction has 
been accounted for partially as a transfer of interests under common control and partially as an acquisition of non-controlling interests. We 
accounted for the acquisition of the non-controlling interests using the purchase method of accounting, and reflected the excess of the purchase 
price over the fair value of the tangible assets acquired and liabilities assumed as goodwill and other intangible assets on our statement of 
financial condition. As of December 31, 2012, we have $598.5 million of finite-lived intangible assets (in addition to $1.7 billion of goodwill), 
net of accumulated amortization. These finite-lived intangible assets are from the IPO and other business transactions. We are amortizing these 
finite-lived intangibles over their estimated useful lives, which range from four to twenty years, using the straight-line method, with a weighted-
average remaining amortization period of 8.6 years as of December 31, 2012. In addition, as part of the reorganization at the time of our IPO, 
Blackstone personnel received an aggregate of 827,516,625 Blackstone Holdings Partnership Units, of which 439,711,537 were unvested. The 
grant date fair value of the unvested Blackstone Holdings Partnership Units (which was $31) is being charged to expense as the Blackstone 
Holdings Partnership Units vest over the assumed service periods, which range up to eight years, on a straight-line basis. The amortization of 
these finite-lived intangible assets and of this non-cash equity-based compensation will increase our expenses substantially during the relevant 
periods. These expenses may increase the net loss we record in certain periods or cause us to record a net loss in periods during which we would 
otherwise have recorded net income.  

We are required to pay our senior managing directors for most of the benefits relating to any additional tax depreciation or amortization 
deductions we may claim as a result of the tax basis step-up we received as part of the reorganization we implemented in connection with our 
IPO or receive in connection with future exchanges of our common units and related transactions.  

As part of the reorganization we implemented in connection with our IPO, we purchased interests in our business from our pre-IPO 
owners. In addition, holders of partnership units in Blackstone Holdings (other than The Blackstone Group L.P.’s wholly owned subsidiaries), 
subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the partnership agreements of the 
Blackstone Holdings partnerships, may up to four times each year (subject to the terms of the exchange agreement) exchange their Blackstone 
Holdings Partnership Units for The Blackstone Group L.P. common units on a one-for-one basis. A Blackstone Holdings limited partner must 
exchange one partnership unit in each of the four Blackstone Holdings partnerships to effect an exchange for a common unit. The purchase and 
subsequent exchanges are expected to result in increases in the tax basis of the tangible and intangible assets of Blackstone Holdings that 
otherwise would not have been available. These increases in tax basis may increase (for tax purposes) depreciation and amortization and 
therefore reduce the amount of tax that certain of The Blackstone Group L.P.’s wholly owned subsidiaries that are taxable as corporations for 
U.S. federal income tax purposes, which we refer to as the “corporate taxpayers,” would otherwise be required to pay in the future, although the 
IRS may challenge all or part of that tax basis increase, and a court could sustain such a challenge.  

One of the corporate taxpayers has entered into a tax receivable agreement with our senior managing directors and other pre-IPO owners 
that provides for the payment by the corporate taxpayer to the counterparties of 85% of the amount of cash savings, if any, in U.S. federal, state 
and local income tax or franchise tax that the corporate taxpayers actually realize as a result of these increases in tax basis and of certain other 
tax benefits related to entering into the tax receivable agreement, including tax benefits attributable to payments under the tax receivable 
agreement. In addition, additional tax receivable agreements have been executed, and others may  
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continue to be executed, with newly admitted Blackstone senior managing directors and certain others who receive Blackstone Holdings 
Partnership Units. This payment obligation is an obligation of the corporate taxpayer and not of Blackstone Holdings. As such, the cash 
distributions to public common unitholders may vary from holders of Blackstone Holdings units (held by Blackstone personnel and others) to the 
extent payments are made under the tax receivable agreements to selling holders of Blackstone Holdings units. As the payments reflect actual tax 
savings received by Blackstone entities, there may be a timing difference between the tax savings received by Blackstone entities and the cash 
payments to selling holders of Blackstone Holdings units. While the actual increase in tax basis, as well as the amount and timing of any 
payments under this agreement, will vary depending upon a number of factors, including the timing of exchanges, the price of our common units 
at the time of the exchange, the extent to which such exchanges are taxable and the amount and timing of our income, we expect that as a result 
of the size of the increases in the tax basis of the tangible and intangible assets of Blackstone Holdings, the payments that we may make under 
the tax receivable agreements will be substantial. The payments under a tax receivable agreement are not conditioned upon a tax receivable 
agreement counterparty’s continued ownership of us. We may need to incur debt to finance payments under the tax receivable agreement to the 
extent our cash resources are insufficient to meet our obligations under the tax receivable agreements as a result of timing discrepancies or 
otherwise.  

Although we are not aware of any issue that would cause the IRS to challenge a tax basis increase, the tax receivable agreement 
counterparties will not reimburse us for any payments previously made under the tax receivable agreement. As a result, in certain circumstances 
payments to the counterparties under the tax receivable agreement could be in excess of the corporate taxpayers’ actual cash tax savings. The 
corporate taxpayers’ ability to achieve benefits from any tax basis increase, and the payments to be made under the tax receivable agreements, 
will depend upon a number of factors, as discussed above, including the timing and amount of our future income.  

If The Blackstone Group L.P. were deemed an “investment company” under the 1940 Act, applicable restrictions could make it impractical 
for us to continue our business as contemplated and could have a material adverse effect on our business.  

An entity will generally be deemed to be an “investment company” for purposes of the 1940 Act if: (a) it is or holds itself out as being 
engaged primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities, or (b) absent an applicable 
exemption, it owns or proposes to acquire investment securities having a value exceeding 40% of the value of its total assets (exclusive of U.S. 
government securities and cash items) on an unconsolidated basis. We believe that we are engaged primarily in the business of providing asset 
management and financial advisory services and not in the business of investing, reinvesting or trading in securities. We also believe that the 
primary source of income from each of our businesses is properly characterized as income earned in exchange for the provision of services. We 
hold ourselves out as an asset management and financial advisory firm and do not propose to engage primarily in the business of investing, 
reinvesting or trading in securities. Accordingly, we do not believe that The Blackstone Group L.P. is an “orthodox” investment company as 
defined in section 3(a)(1)(A) of the 1940 Act and described in clause (a) in the first sentence of this paragraph. Furthermore, The Blackstone 
Group L.P. does not have any material assets other than its equity interests in certain wholly owned subsidiaries, which in turn will have no 
material assets (other than intercompany debt) other than general partner interests in the Blackstone Holdings partnerships. These wholly owned 
subsidiaries are the sole general partners of the Blackstone Holdings partnerships and are vested with all management and control over the 
Blackstone Holdings partnerships. We do not believe the equity interests of The Blackstone Group L.P. in its wholly owned subsidiaries or the 
general partner interests of these wholly owned subsidiaries in the Blackstone Holdings partnerships are investment securities. Moreover, 
because we believe that the capital interests of the general partners of our funds in their respective funds are neither securities nor investment 
securities, we believe that less than 40% of The Blackstone Group L.P.’s total assets (exclusive of U.S. government securities and cash items) on 
an unconsolidated basis are comprised of assets that could be considered investment securities. Accordingly, we do not believe The Blackstone 
Group L.P. is an inadvertent investment company by virtue of the 40% test in section 3(a)(1)(C) of  
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the 1940 Act as described in clause (b) in the first sentence of this paragraph. In addition, we believe The Blackstone Group L.P. is not an 
investment company under section 3(b)(1) of the 1940 Act because it is primarily engaged in a non-investment company business.  

The 1940 Act and the rules thereunder contain detailed parameters for the organization and operation of investment companies. Among 
other things, the 1940 Act and the rules thereunder limit or prohibit transactions with affiliates, impose limitations on the issuance of debt and 
equity securities, generally prohibit the issuance of options and impose certain governance requirements. We intend to conduct our operations so 
that The Blackstone Group L.P. will not be deemed to be an investment company under the 1940 Act. If anything were to happen which would 
cause The Blackstone Group L.P. to be deemed to be an investment company under the 1940 Act, requirements imposed by the 1940 Act, 
including limitations on our capital structure, ability to transact business with affiliates (including us) and ability to compensate key employees, 
could make it impractical for us to continue our business as currently conducted, impair the agreements and arrangements between and among 
The Blackstone Group L.P., Blackstone Holdings and our senior managing directors, or any combination thereof, and materially adversely affect 
our business, financial condition and results of operations. In addition, we may be required to limit the amount of investments that we make as a 
principal or otherwise conduct our business in a manner that does not subject us to the registration and other requirements of the 1940 Act.  

Risks Related to Our Common Units  

Our common unit price may decline due to the large number of common units eligible for future sale and for exchange.  

The market price of our common units could decline as a result of sales of a large number of common units in the market in the future or 
the perception that such sales could occur. These sales, or the possibility that these sales may occur, also might make it more difficult for us to 
sell common units in the future at a time and at a price that we deem appropriate. We had a total of 453,884,100 voting common units 
outstanding as of February 22, 2013. Subject to the lock-up restrictions described below, we may issue and sell in the future additional common 
units. Limited partners of Blackstone Holdings owned an aggregate of 554,033,956 Blackstone Holdings Partnership Units outstanding as of 
February 22, 2013. In connection with our initial public offering, we entered into an exchange agreement with holders of Blackstone Holdings 
Partnership Units (other than The Blackstone Group L.P.’s wholly owned subsidiaries) so that these holders, subject to the vesting and minimum 
retained ownership requirements and transfer restrictions set forth in the partnership agreements of the Blackstone Holdings partnerships, may up 
to four times each year (subject to the terms of the exchange agreement) exchange their Blackstone Holdings Partnership Units for The 
Blackstone Group L.P. common units on a one-for-one basis, subject to customary conversion rate adjustments for splits, unit distributions and 
reclassifications. A Blackstone Holdings limited partner must exchange one partnership unit in each of the four Blackstone Holdings 
partnerships to effect an exchange for a common unit. The common units we issue upon such exchanges would be “restricted securities,” as 
defined in Rule 144 under the Securities Act, unless we register such issuances. However, we have entered into a registration rights agreement 
with the limited partners of Blackstone Holdings that requires us to register these common units under the Securities Act and we have filed 
registration statements that cover the delivery of common units issued upon exchange of Blackstone Holdings partnership units. See “Part III. 
Item 13. Certain Relationships, Related Transactions and Director Independence—Transactions with Related Persons—Registration Rights 
Agreement”. While the partnership agreements of the Blackstone Holdings partnerships and related agreements contractually restrict the ability 
of Blackstone personnel to transfer the Blackstone Holdings Partnership Units or The Blackstone Group L.P. common units they hold and 
require that they maintain a minimum amount of equity ownership during their employ by us, these contractual provisions may lapse over time 
or be waived, modified or amended at any time.  

In addition, in June 2007, we entered into an agreement with Beijing Wonderful Investments, an investment vehicle established and 
controlled by The People’s Republic of China, pursuant to which we sold to it 101,334,234 non-voting common units for $3.00 billion at a 
purchase price per common unit of $29.605. Beijing  
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Wonderful Investments is able to sell these common units subject, with respect to a portion of the units, to certain transfer restrictions. We have 
agreed to provide Beijing Wonderful Investments with registration rights to effect certain sales.  

As of February 22, 2013, we had granted 30,183,514 outstanding deferred restricted common units and 19,724,106 outstanding deferred 
restricted Blackstone Holdings Partnership Units, which are subject to specified vesting requirements, to our non-senior managing director 
professionals and senior managing directors under The Blackstone Group L.P. 2007 Equity Incentive Plan (“2007 Equity Incentive Plan”). The 
aggregate number of common units and Blackstone Holdings Partnership Units covered by our 2007 Equity Incentive Plan is increased on the 
first day of each fiscal year during its term by a number of units equal to the positive difference, if any, of (a) 15% of the aggregate number of 
common units and Blackstone Holdings Partnership Units outstanding on the last day of the immediately preceding fiscal year (excluding 
Blackstone Holdings Partnership Units held by The Blackstone Group L.P. or its wholly-owned subsidiaries) minus (b) the aggregate number of 
common units and Blackstone Holdings Partnership Units covered by our 2007 Equity Incentive Plan as of such date (unless the administrator of 
the 2007 Equity Incentive Plan should decide to increase the number of common units and Blackstone Holdings Partnership Units covered by 
the plan by a lesser amount). An aggregate of 160,797,571 additional common units and Blackstone Holdings Partnership Units were available 
for grant under our 2007 Equity Incentive Plan as of February 22, 2013. We have filed a registration statement and intend to file additional 
registration statements on Form S-8 under the Securities Act to register common units covered by our 2007 Equity Incentive Plan (including 
pursuant to automatic annual increases). Any such Form S-8 registration statement will automatically become effective upon filing. Accordingly, 
common units registered under such registration statement will be available for sale in the open market.  

In addition, our partnership agreement authorizes us to issue an unlimited number of additional partnership securities and options, rights, 
warrants and appreciation rights relating to partnership securities for the consideration and on the terms and conditions established by our 
general partner in its sole discretion without the approval of any limited partners. In accordance with the Delaware Limited Partnership Act and 
the provisions of our partnership agreement, we may also issue additional partnership interests that have certain designations, preferences, rights, 
powers and duties that are different from, and may be senior to, those applicable to common units. Similarly, the Blackstone Holdings 
partnership agreements authorize the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of those 
partnerships to issue an unlimited number of additional partnership securities of the Blackstone Holdings partnerships with such designations, 
preferences, rights, powers and duties that are different from, and may be senior to, those applicable to the Blackstone Holdings partnerships 
units, and which may be exchangeable for our common units.  

The market price of our common units may be volatile, which could cause the value of your investment to decline.  

Securities markets worldwide experience significant price and volume fluctuations. This market volatility, as well as general economic, 
market or political conditions, could reduce the market price of common units in spite of our operating performance. In addition, our operating 
results could be below the expectations of public market analysts and investors, and in response the market price of our common units could 
decrease significantly. You may be unable to resell your common units at or above the price you paid for them.  

Risks Related to United States Taxation  

Our structure involves complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. Our 
structure also is subject to potential legislative, judicial or administrative change and differing interpretations, possibly on a retroactive basis. 

The U.S. federal income tax treatment of common unitholders depends in some instances on determinations of fact and interpretations of 
complex provisions of U.S. federal income tax law for which no clear precedent or authority may be available. The U.S. federal income tax rules 
are constantly under review by persons involved in the legislative process, the U.S. Internal Revenue Service, or “IRS,” and the U.S. Treasury 
Department,  
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frequently resulting in revised interpretations of established concepts, statutory changes, revisions to regulations and other modifications and 
interpretations. The IRS pays close attention to the proper application of tax laws to partnerships. The present U.S. federal income tax treatment 
of an investment in our common units may be modified by administrative, legislative or judicial interpretation at any time, and any such action 
may affect investments and commitments previously made. Changes to the U.S. federal income tax laws and interpretations thereof could make 
it more difficult or impossible to meet the exception for us to be treated as a partnership for U.S. federal income tax purposes that is not taxable 
as a corporation (referred to as the “Qualifying Income Exception”), affect or cause us to change our investments and commitments, affect the 
tax considerations of an investment in us, change the character or treatment of portions of our income (including, for instance, the treatment of 
carried interest as ordinary income rather than capital gain) and adversely affect an investment in our common units. For example, as discussed 
above under “—The U.S. Congress has considered legislation that, if enacted, would have (a) for taxable years beginning ten years after the date 
of enactment, precluded us from qualifying as a partnership or required us to hold carried interest through taxable subsidiary corporations and 
(b) taxed individual holders of common units with respect to certain income and gains at increased rates. If any similar legislation were to be 
enacted and apply to us, we could incur a material increase in our tax liability and a substantial portion of our income could be taxed at a higher 
rate to the individual holders of our common units”, the U.S. Congress recently considered various legislative proposals to treat all or part of the 
capital gain and dividend income that is recognized by an investment partnership and allocable to a partner affiliated with the sponsor of the 
partnership (i.e., a portion of the carried interest) as ordinary income to such partner for U.S. federal income tax purposes.  

Our organizational documents and governing agreements permit our general partner to modify our amended and restated limited 
partnership agreement from time to time, without the consent of the common unitholders, to address certain changes in U.S. federal income tax 
regulations, legislation or interpretation. In some circumstances, such revisions could have a material adverse impact on some or all common 
unitholders. Moreover, we will apply certain assumptions and conventions in an attempt to comply with applicable rules and to report income, 
gain, deduction, loss and credit to common unitholders in a manner that reflects such common unitholders’ beneficial ownership of partnership 
items, taking into account variation in unitholder ownership interests during each taxable year because of trading activity. More specifically, our 
allocations of items of taxable income and loss between transferors and transferees of our units will be determined annually, will be prorated on 
a monthly basis and will be subsequently apportioned among the unitholders in proportion to the number of units owned by each of them 
determined as of the opening of trading of our units on the New York Stock Exchange on the first business day of every month. As a result, a 
unitholder transferring units may be allocated income, gain, loss and deductions realized after the date of transfer. However, those assumptions 
and conventions may not be in compliance with all aspects of applicable tax requirements. It is possible that the IRS will assert successfully that 
the conventions and assumptions used by us do not satisfy the technical requirements of the Internal Revenue Code and/or Treasury regulations 
and could require that items of income, gain, deductions, loss or credit, including interest deductions, be adjusted, reallocated or disallowed in a 
manner that adversely affects common unitholders.  

If we were treated as a corporation for U.S. federal income tax or state tax purposes, then our distributions to our common unitholders would 
be substantially reduced and the value of our common units would be adversely affected.  

The value of our common units depends in part on our being treated as a partnership for U.S. federal income tax purposes, which requires 
that 90% or more of our gross income for every taxable year consist of qualifying income, as defined in Section 7704 of the Internal Revenue 
Code and that The Blackstone Group L.P. not be registered under the 1940 Act. Qualifying income generally includes dividends, interest, capital 
gains from the sale or other disposition of stocks and securities and certain other forms of investment income. We may not meet these 
requirements or current law may change so as to cause, in either event, us to be treated as a corporation for U.S. federal income tax purposes or 
otherwise subject to U.S. federal income tax. Moreover, the anticipated after-tax benefit of an investment in our common units depends largely 
on our being treated as a partnership for U.S. federal income tax purposes. We have not requested, and do not plan to request, a ruling from the 
IRS on this or any other matter affecting us.  
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If we were treated as a corporation for U.S. federal income tax purposes, we would pay U.S. federal income tax on our taxable income at 
the corporate tax rate. Distributions to our common unitholders would generally be taxed again as corporate distributions, and no income, gains, 
losses, deductions or credits would flow through to you. Because a tax would be imposed upon us as a corporation, our distributions to our 
common unitholders would be substantially reduced, likely causing a substantial reduction in the value of our common units.  

Current law may change, causing us to be treated as a corporation for U.S. federal or state income tax purposes or otherwise subjecting us 
to entity level taxation. See “—The U.S. Congress has considered legislation that, if enacted, would have (a) for taxable years beginning ten 
years after the date of enactment, precluded us from qualifying as a partnership or required us to hold carried interest through taxable subsidiary 
corporations and (b) taxed individual holders of common units with respect to certain income and gains at increased rates. If any similar 
legislation were to be enacted and apply to us, we could incur a material increase in our tax liability and a substantial portion of our income 
could be taxed at a higher rate to the individual holders of our common units.” For example, because of widespread state budget deficits, several 
states are evaluating ways to subject partnerships to entity level taxation through the imposition of state income, franchise or other forms of 
taxation. If any state were to impose a tax upon us as an entity, our distributions to our common unitholders would be reduced.  

Our common unitholders may be subject to U.S. federal income tax on their share of our taxable income, regardless of whether they receive 
any cash distributions from us.  

As long as 90% of our gross income for each taxable year constitutes qualifying income as defined in Section 7704 of the Internal Revenue 
Code and we are not required to register as an investment company under the 1940 Act on a continuing basis, we will be treated, for U.S. federal 
income tax purposes, as a partnership and not as an association or a publicly traded partnership taxable as a corporation. Accordingly, each 
unitholder will be required to take into account its allocable share of items of income, gain, loss and deduction of the Partnership. Distributions 
to a unitholder will generally be taxable to the unitholder for U.S. federal income tax purposes only to the extent the amount distributed exceeds 
the unitholder’s tax basis in the unit. That treatment contrasts with the treatment of a shareholder in a corporation. For example, a shareholder in 
a corporation who receives a distribution of earnings from the corporation will generally report the distribution as dividend income for U.S. 
federal income tax purposes. In contrast, a holder of our units who receives a distribution of earnings from us will not report the distribution as 
dividend income (and will treat the distribution as taxable only to the extent the amount distributed exceeds the unitholder’s tax basis in the 
units), but will instead report the holder’s allocable share of items of our income for U.S. federal income tax purposes. As a result, our common 
unitholders may be subject to U.S. federal, state, local and possibly, in some cases, foreign income taxation on their allocable share of our items 
of income, gain, loss, deduction and credit (including our allocable share of those items of any entity in which we invest that is treated as a 
partnership or is otherwise subject to tax on a flow through basis) for each of our taxable years ending with or within your taxable year, 
regardless of whether or not a common unitholder receives cash distributions from us.  

Our common unitholders may not receive cash distributions equal to their allocable share of our net taxable income or even the tax liability 
that results from that income. In addition, certain of our holdings, including holdings, if any, in a Controlled Foreign Corporation, or “CFC,” and 
a Passive Foreign Investment Company, or “PFIC,” may produce taxable income prior to the receipt of cash relating to such income, and 
common unitholders that are U.S. taxpayers will be required to take such income into account in determining their taxable income. In the event 
of an inadvertent termination of our partnership status for which the IRS has granted us limited relief, each holder of our common units may be 
obligated to make such adjustments as the IRS may require to maintain our status as a partnership. Such adjustments may require persons 
holding our common units to recognize additional amounts in income during the years in which they hold such units.  
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The Blackstone Group L.P.’s interest in certain of our businesses are held through Blackstone Holdings I/II GP Inc. or Blackstone Holdings 
IV GP L.P., which are treated as corporations for U.S. federal income tax purposes; such corporations may be liable for significant taxes 
and may create other adverse tax consequences, which could potentially adversely affect the value of your investment.  

In light of the publicly traded partnership rules under U.S. federal income tax law and other requirements, The Blackstone Group L.P. 
holds its interest in certain of our businesses through Blackstone Holdings I/II GP Inc. or Blackstone Holdings IV GP L.P., which are treated as 
corporations for U.S. federal income tax purposes. Each such corporation could be liable for significant U.S. federal income taxes and applicable 
state, local and other taxes that would not otherwise be incurred, which could adversely affect the value of our common units.  

Complying with certain tax-related requirements may cause us to invest through foreign or domestic corporations subject to corporate 
income tax or enter into acquisitions, borrowings, financings or arrangements we may not have otherwise entered into.  

In order for us to be treated as a partnership for U.S. federal income tax purposes and not as an association or publicly traded partnership 
taxable as a corporation, we must meet the Qualifying Income Exception discussed above on a continuing basis and we must not be required to 
register as an investment company under the 1940 Act. In order to effect such treatment, we (or our subsidiaries) may be required to invest 
through foreign or domestic corporations subject to corporate income tax, or enter into acquisitions, borrowings, financings or other transactions 
we may not have otherwise entered into. This may adversely affect our ability to operate solely to maximize our cash flow.  

Tax gain or loss on disposition of our common units could be more or less than expected.  

If a holder of our common units sells the common units it holds, it will recognize a gain or loss equal to the difference between the amount 
realized and the adjusted tax basis in those common units. Prior distributions to such common unitholder in excess of the total net taxable 
income allocated to such common unitholder, which decreased the tax basis in its common units, will in effect become taxable income to such 
common unitholder if the common units are sold at a price greater than such common unitholder’s tax basis in those common units, even if the 
price is less than the original cost. A portion of the amount realized, whether or not representing gain, may be ordinary income to such common 
unitholder.  

If we were not to make, or cause to be made, an otherwise available election under Section 754 of the Internal Revenue Code to adjust our 
asset basis or the asset basis of certain of the Blackstone Holdings partnerships, a holder of common units could be allocated more taxable 
income in respect of those common units prior to disposition than if such an election were made.  

We currently do not intend to make, or cause to be made, an election to adjust asset basis under Section 754 of the Internal Revenue Code 
with respect to us, Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. If no such election is made, there will generally be no 
adjustment to the basis of the assets of Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. upon our acquisition of interests in 
Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. in connection with our initial public offering, or to our assets or to the assets of 
Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. upon a subsequent transferee’s acquisition of common units from a prior holder of 
such common units, even if the purchase price for those interests or units, as applicable, is greater than the share of the aggregate tax basis of our 
assets or the assets of Blackstone Holdings III L.P. or Blackstone Holdings IV L.P. attributable to those interests or units immediately prior to 
the acquisition. Consequently, upon a sale of an asset by us, Blackstone Holdings III L.P. or Blackstone Holdings IV L.P., gain allocable to a 
holder of common units could include built-in gain in the asset existing at the time we acquired those interests, or such holder acquired such 
units, which built-in gain would otherwise generally be eliminated if a Section 754 election had been made.  

Non-U.S. persons face unique U.S. tax issues from owning common units that may result in adverse tax consequences to them.  

In light of our investment activities, we will be treated as engaged in a U.S. trade or business for U.S. federal income tax purposes, which 
may cause some portion of our income to be treated as effectively connected  
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income with respect to non-U.S. holders, or “ECI.” Moreover, dividends paid by an investment that we make in a real estate investment trust, or 
“REIT,” that are attributable to gains from the sale of U.S. real property interests and sales of certain investments in interests in U.S. real 
property, including stock of certain U.S. corporations owning significant U.S. real property, may be treated as ECI with respect to non-U.S. 
holders. In addition, certain income of non-U.S. holders from U.S. sources not connected to any such U.S. trade or business conducted by us 
could be treated as ECI. To the extent our income is treated as ECI, non-U.S. holders generally would be subject to withholding tax on their 
allocable shares of such income, would be required to file a U.S. federal income tax return for such year reporting their allocable shares of 
income effectively connected with such trade or business and any other income treated as ECI, and would be subject to U.S. federal income tax 
at regular U.S. tax rates on any such income (state and local income taxes and filings may also apply in that event). Non-U.S. holders that are 
corporations may also be subject to a 30% branch profits tax on their allocable share of such income. In addition, certain income from U.S. 
sources that is not ECI allocable to non-U.S. holders may be reduced by withholding taxes imposed at the highest effective applicable tax rate.  

Tax-exempt entities face unique tax issues from owning common units that may result in adverse tax consequences to them.  

In light of our investment activities, we will be treated as deriving income that constitutes “unrelated business taxable income,” or “UBTI.” 
Consequently, a holder of common units that is a tax-exempt organization may be subject to “unrelated business income tax” to the extent that 
its allocable share of our income consists of UBTI. A tax-exempt partner of a partnership could be treated as earning UBTI if the partnership 
regularly engages in a trade or business that is unrelated to the exempt function of the tax-exempt partner, if the partnership derives income from 
debt-financed property or if the partnership interest itself is debt-financed.  

We cannot match transferors and transferees of common units, and we have therefore adopted certain income tax accounting positions that 
may not conform with all aspects of applicable tax requirements. The IRS may challenge this treatment, which could adversely affect the 
value of our common units.  

Because we cannot match transferors and transferees of common units, we have adopted depreciation, amortization and other tax 
accounting positions that may not conform with all aspects of existing Treasury regulations. A successful IRS challenge to those positions could 
adversely affect the amount of tax benefits available to our common unitholders. It also could affect the timing of these tax benefits or the 
amount of gain on the sale of common units and could have a negative impact on the value of our common units or result in audits of and 
adjustments to our common unitholders’ tax returns.  

The sale or exchange of 50% or more of our capital and profit interests will result in the termination of our partnership for U.S. federal 
income tax purposes. We will be considered to have been terminated for U.S. federal income tax purposes if there is a sale or exchange of 50% 
or more of the total interests in our capital and profits within a 12-month period. Our termination would, among other things, result in the closing 
of our taxable year for all common unitholders and could result in a deferral of depreciation deductions allowable in computing our taxable 
income.  

Common unitholders will be subject to state and local taxes and return filing requirements as a result of investing in our common units.  

In addition to U.S. federal income taxes, our common unitholders are subject to other taxes, including state and local taxes, unincorporated 
business taxes and estate, inheritance or intangible taxes that are imposed by the various jurisdictions in which we do business or own property 
now or in the future, even if our common unitholders do not reside in any of those jurisdictions. Our common unitholders are likely to be 
required to file state and local income tax returns and pay state and local income taxes in some or all of these jurisdictions. Further, common 
unitholders may be subject to penalties for failure to comply with those requirements. It is the responsibility of each common unitholder to file 
all U.S. federal, state and local tax returns that may be required of such common unitholder. Our counsel has not rendered an opinion on the state 
or local tax consequences of an investment in our common units.  
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We do not expect to be able to furnish to each unitholder specific tax information within 90 days after the close of each calendar year, which 
means that holders of common units who are U.S. taxpayers should anticipate the need to file annually a request for an extension of the due 
date of their income tax return. In addition, it is possible that common unitholders may be required to file amended income tax returns.  

It will most likely require longer than 90 days after the end of our fiscal year to obtain the requisite information from all lower-tier entities 
so that K-1s may be prepared for the Partnership. For this reason, holders of common units who are U.S. taxpayers should anticipate the need to 
file annually with the IRS (and certain states) a request for an extension past April 15 or the otherwise applicable due date of their income tax 
return for the taxable year. In addition, it is possible that a common unitholder will be required to file amended income tax returns as a result of 
adjustments to items on the corresponding income tax returns of the partnership. Any obligation for a unitholder to file amended income tax 
returns for that or any other reason, including any costs incurred in the preparation or filing of such returns, are the responsibility of each 
common unitholder.  

Certain U.S. holders of common units are subject to additional tax on “net investment income.”  

U.S. holders that are individuals, estates or trusts are subject to a Medicare tax of 3.8% on “net investment income” (or undistributed “net 
investment income,” in the case of estates and trusts) for each taxable year, with such tax applying to the lesser of such income or the excess of 
such person’s adjusted gross income (with certain adjustments) over a specified amount. Net investment income includes net income from 
interest, dividends, annuities, royalties and rents and net gain attributable to the disposition of investment property. It is anticipated that net 
income and gain attributable to an investment in the Partnership will be included in a U.S. holder’s “net investment income” subject to this 
Medicare tax.  

   

None.  

   

Our principal executive offices are located in leased office space at 345 Park Avenue, New York, New York. As of December 31, 2012, 
we lease our offices in Atlanta, Beijing, Boston, Chicago, Dallas, Dubai, Dublin, Düsseldorf, Frankfurt, Hong Kong, Houston, Istanbul, London, 
Los Angeles, Menlo Park, Mumbai, Paris, San Francisco, Santa Monica, Seoul, Shanghai, Singapore, Sydney and Tokyo. We do not own any 
real property. We consider these facilities to be suitable and adequate for the management and operations of our business.  

   

We may from time to time be involved in litigation and claims incidental to the conduct of our business. Our businesses are also subject to 
extensive regulation, which may result in regulatory proceedings against us. See “Item 1A. Risk Factors” above. We are not currently subject to 
any pending judicial, administrative or arbitration proceedings that we expect to have a material impact on our consolidated financial statements. 

In December 2007, a purported class of shareholders in public companies acquired by one or more private equity firms filed a lawsuit 
against a number of private equity firms and investment banks, including The Blackstone Group L.P., in the United States District Court in 
Massachusetts ( Kirk Dahl, et al. v. Bain Capital Partners, LLC, et al. ). The suit alleges that, from mid-2003 through 2007, eleven defendants 
violated the antitrust laws by allegedly conspiring to rig bids, restrict the supply of private equity financing, fix the prices for target companies at 
artificially low levels, and divide up an alleged market for private equity services for leveraged buyouts. After the conclusion of discovery, the 
plaintiffs filed an amended complaint in June 2012, in which the plaintiffs seek damages on behalf of public shareholders that tendered their 
shares in connection with 17 leveraged buyouts. The court has dismissed claims against Blackstone with respect to four of these transactions 
because Blackstone was released from any and all claims by the same shareholders in prior litigation. Defendants have filed motions for 
summary judgment. The court has not yet established a schedule for determining whether to certify the shareholder class proposed by plaintiffs.  
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In the spring of 2008, six substantially identical complaints were brought against Blackstone and some of its executive officers purporting 
to be class actions on behalf of purchasers of common units in Blackstone’s June 2007 initial public offering. These suits were subsequently 
consolidated into one complaint ( Landmen Partners Inc. v. The Blackstone Group L.P., et al. ) filed in the United States District Court for the 
Southern District of New York in October 2008 against Blackstone, Stephen A. Schwarzman (Blackstone’s Chairman and Chief Executive 
Officer), Peter G. Peterson (Blackstone’s former Senior Chairman), Hamilton E. James (Blackstone’s President and Chief Operating Officer) and 
Michael A. Puglisi (Blackstone’s Chief Financial Officer at the time of the IPO). The amended complaint alleged that (1) the IPO prospectus 
was false and misleading for failing to disclose that (a) one private equity investment would be adversely affected by trends in mortgage default 
rates, particularly for sub-prime mortgage loans, (b) another private equity investment was adversely affected by the loss of an exclusive 
manufacturing agreement, and (c) prior to the IPO the U.S. real estate market had started to deteriorate, adversely affecting the value of 
Blackstone’s real estate investments; and (2) the financial statements in the IPO prospectus were materially inaccurate principally because they 
overstated the value of the investments referred to in clause (1).  

In September 2009 the District Court judge dismissed the complaint with prejudice, ruling that even if the allegations in the complaint 
were assumed to be true, the alleged omissions were immaterial. Analyzing both quantitative and qualitative factors, the District Court reasoned 
that the alleged omissions were immaterial as a matter of law given the size of the investments at issue relative to Blackstone as a whole, and 
taking into account Blackstone’s structure as an asset manager and financial advisory firm.  

In February 2011, a three-judge panel of the Second Circuit reversed the District Court’s decision, ruling that the District Court incorrectly 
found that plaintiffs’ allegations were, if true, immaterial as a matter of law. The Second Circuit disagreed with the District Court, concluding 
that the complaint “plausibly” alleged that the initial public offering documents omitted material information concerning two of Blackstone 
funds’ individual investments and inadequately disclosed information relating to market risks to their real estate investments. Because this was a 
motion to dismiss, in reaching this decision the Second Circuit accepted all of the complaint’s factual allegations as true and drew every 
reasonable inference in plaintiffs’ favor. The Second Circuit did not consider facts other than those in the plaintiffs’ complaint. On June 28, 
2011, defendants filed a petition for writ of certiorari with the United States Supreme Court, which was subsequently denied. On August 8, 2011, 
defendants filed their answer to the complaint and discovery commenced and is continuing in this action.  

In June 2011, three related suits ( Walker, Truesdell, Roth & Assocs. v. The Blackstone Group L.P., et al. ) were filed against Blackstone, 
various Blackstone entities including some of its private equity and real estate funds, and specified Blackstone personnel relating to the sale of 
Extended Stay Hotels in June 2007 by certain entities in which such Blackstone funds owned significant equity interests (the “2007 Sale”). Other 
defendants in such suits include the buyer of Extended Stay, financial advisers to both the sellers and the buyer and specified lenders for the 
purchase of Extended Stay. Extended Stay subsequently filed for bankruptcy in 2009, at which time it was still owned by the buyer pursuant to 
the 2007 Sale. The suits, which are in the U.S. Bankruptcy Court for the Southern District of New York, were brought by a litigation trust for the 
benefit of creditors of Extended Stay and allege that Extended Stay was rendered insolvent by the 2007 Sale. One suit includes asserted claims of 
fraudulent conveyance and seeks to recover $2.1 billion allegedly transferred to the sellers in the 2007 Sale. The other two suits contain the same 
allegations as the first suit, assert claims for breach of fiduciary duty, unjust enrichment, illegal distributions and other claims, and seek 
$2.1 billion in compensatory damages and $6.3 billion in punitive damages.  

Blackstone believes that all of the foregoing suits are totally without merit and intends to defend them vigorously.  

   

Not applicable.  
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PART II.  
   

Our common units representing limited partner interests are traded on the New York Stock Exchange (“NYSE”) under the symbol “BX.” 
Our common units began trading on the NYSE on June 22, 2007.  

The number of holders of record of our common units as of February 22, 2013 was 64. This does not include the number of unitholders 
that hold shares in “street name” through banks or broker-dealers.  

The following table sets forth the high and low intra-day sales prices per unit of our common units, for the periods indicated, as reported by 
the NYSE:  
   

Cash Distribution Policy  

With respect to fiscal year 2012, we have paid to common unitholders distributions of $0.10 per common unit in respect of each of the first 
three quarters and an additional distribution of $0.42 per common unit in respect of the fourth quarter (aggregating $0.72 per common unit for 
fiscal year 2012). We have also paid to the Blackstone personnel and others who are limited partners of the Blackstone Holdings partnerships 
distributions of $0.10 per Blackstone Holdings partnership unit in respect of each of the first three quarters and a distribution of $0.58 per 
Blackstone Holdings partnership unit in respect of the fourth quarter (aggregating $0.88 per Blackstone Holdings partnership unit for fiscal year 
2012).  

With respect to fiscal year 2011, we paid distributions of $0.10 per common unit in respect of each of the first three quarters and $0.22 per 
common unit in respect of the fourth quarter (aggregating $0.52 per common unit for fiscal year 2011). With respect to fiscal year 2011, we paid 
distributions of $0.10 per unit in respect of each of the first three quarters and an additional distribution of $0.28 per Blackstone Holdings 
partnership unit in respect of the fourth quarter (aggregating $0.58 per Blackstone Holdings partnership unit for fiscal year 2011).  

Distributable Earnings, which is derived from Blackstone’s segment reported results, is a supplemental measure to assess performance and 
amounts available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the 
Blackstone Holdings partnerships. Distributable Earnings is intended to show the amount of net realized earnings without the effects of the 
consolidation of the Blackstone Funds. Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments 
of: (a) Total Management and Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, (d) Realized Performance Fees, and 
(e) Realized Investment Income (Loss); less (a) Compensation, (b) Realized Performance Fee Compensation, (c) Other Operating Expenses, and 
(d) Taxes and Related Payables Including the Payable Under Tax Receivable Agreement.  

Our current intention is to distribute to common unitholders each quarter substantially all of our Net Cash Available for Distribution to 
Common Unitholders, subject to a base quarterly distribution of $0.12 per unit. Net Cash Available for Distribution to Common Unitholders is 
The Blackstone Group L.P.’s share of Distributable Earnings, less realized investment gains and returns of capital from investments and 
acquisitions, in excess of amounts determined by Blackstone’s general partner to be necessary or appropriate to provide for the conduct of  
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ITEM 5. MARKET FOR REGISTRANT ’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND IS SUER 
PURCHASES OF EQUITY SECURITIES 

     Sales Price   
     2012      2011   
     High      Low      High      Low   

First Quarter     $ 17.25       $ 14.10       $ 18.95       $ 14.23    
Second Quarter     $ 16.06       $ 11.13       $ 19.63       $ 15.95    
Third Quarter     $ 15.62       $ 12.50       $ 17.78       $ 11.50    
Fourth Quarter     $ 15.84       $ 13.31       $ 15.74       $ 10.51    
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its business, to make appropriate investments in its business and funds, to comply with applicable law, any of its debt instruments or other 
agreements, or to provide for future cash requirements such as tax-related payments, clawback obligations and distributions to unitholders for 
any ensuing quarter.  

In circumstances in which the Net Cash Available for Distribution to Common Unitholders for a quarter falls short of the amount necessary 
to support the base distribution of $0.12 per unit, Blackstone intends to correspondingly reduce subsequent quarterly distributions below the 
amounts supported by the Net Cash Available for Distribution to Common Unitholders by the amount of the shortfall, but not below $0.12 per 
unit.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to our common unitholders to less than $0.12 per unit or even to eliminate such distributions entirely.  

Because The Blackstone Group L.P. is a holding partnership and has no material assets other than its ownership of partnership units in 
Blackstone Holdings held through wholly-owned subsidiaries, we fund distributions by The Blackstone Group L.P., if any, in three steps:  
   

   

   

Because the wholly-owned subsidiaries of The Blackstone Group L.P. must pay taxes and make payments under the tax receivable 
agreements described in Note 16. “Related Party Transactions” in the “Notes to Consolidated Financial Statements” in Part II. Item 8. Financial 
Statements and Supplementary Data, the amounts ultimately distributed by The Blackstone Group L.P. to its common unitholders are expected 
to be less, on a per unit basis, than the amounts distributed by the Blackstone Holdings partnerships to the Blackstone personnel and others who 
are limited partners of the Blackstone Holdings partnerships in respect of their Blackstone Holdings partnership units.  

In addition, the partnership agreements of the Blackstone Holdings partnerships provide for cash distributions, which we refer to as “tax 
distributions,” to the partners of such partnerships if the wholly-owned subsidiaries of The Blackstone Group L.P. which are the general partners 
of the Blackstone Holdings partnerships determine that the taxable income of the relevant partnership will give rise to taxable income for its 
partners. Generally, these tax distributions will be computed based on our estimate of the net taxable income of the relevant partnership allocable 
to a partner multiplied by an assumed tax rate equal to the highest effective marginal combined U.S. federal, state and local income tax rate 
prescribed for an individual or corporate resident in New York, New York (taking into account the nondeductibility of certain expenses and the 
character of our income). The Blackstone Holdings partnerships will make tax distributions only to the extent distributions from such 
partnerships for the relevant year were otherwise insufficient to cover such estimated assumed tax liabilities.  

Under the Delaware Limited Partnership Act, we may not make a distribution to a partner if after the distribution all our liabilities, other 
than liabilities to partners on account of their partnership interests and liabilities for which the recourse of creditors is limited to specific property 
of the partnership, would exceed the fair value of our assets. If we were to make such an impermissible distribution, any limited partner who 
received  
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•   First, we cause Blackstone Holdings to make distributions to its partners, including The Blackstone Group L.P.’s wholly-owned 
subsidiaries. If Blackstone Holdings makes such distributions, the limited partners of Blackstone Holdings will be entitled to receive 
equivalent distributions pro rata based on their partnership interests in Blackstone Holdings (except as set forth in the following 
paragraph),  

  
•   Second, we cause The Blackstone Group L.P.’s wholly-owned subsidiaries to distribute to The Blackstone Group L.P. their share of 

such distributions, net of the taxes and amounts payable under the tax receivable agreement by such wholly-owned subsidiaries, and  
  •   Third, The Blackstone Group L.P. distributes its net share of such distributions to our common unitholders on a pro rata basis.  
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a distribution and knew at the time of the distribution that the distribution was in violation of the Delaware Limited Partnership Act would be 
liable to us for the amount of the distribution for three years. In addition, the terms of our revolving credit facility or other financing 
arrangements may from time to time include covenants or other restrictions that could constrain our ability to make distributions.  

Unit Repurchases in the Fourth Quarter of 2012  

In January 2008, the Board of Directors of our general partner, Blackstone Group Management L.L.C., authorized the repurchase of up to 
$500 million of Blackstone common units and Blackstone Holdings Partnership Units. Under this unit repurchase program, units may be 
repurchased from time to time in open market transactions, in privately negotiated transactions or otherwise. The timing and the actual number 
of Blackstone common units and Blackstone Holdings Partnership Units repurchased will depend on a variety of factors, including legal 
requirements, price and economic and market conditions. The unit repurchase program may be suspended or discontinued at any time and does 
not have a specified expiration date. During the three months ended December 31, 2012, no units were repurchased. See “—Item 8. Financial 
Statements and Supplementary Data—Notes to Consolidated Financial Statements—Note 14. Net Loss Per Common Unit” and “Part II. Item 7. 
Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—Liquidity Needs” 
for further information regarding this unit repurchase program.  

As permitted by our policies and procedures governing transactions in our securities by our directors, executive officers and other 
employees, from time to time some of these persons may establish plans or arrangements complying with Rule 10b5-1 under the Exchange Act, 
and similar plans and arrangements relating to our common units and Holdings units.  
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The consolidated statements of financial condition and income data as of and for the five years ended December 31, 2012 have been 
derived from our consolidated financial statements. The audited Consolidated Statements of Financial Condition as of December 31, 2012 and 
2011 and the Consolidated Statements of Operations for the years ended December 31, 2012, 2011 and 2010 are included elsewhere in this Form 
10-K. The audited Consolidated Statements of Financial Condition as of December 31, 2010, 2009 and 2008 and the Consolidated Statements of 
Operations for the years ended December 31, 2009 and 2008 are not included in this Form 10-K. Historical results are not necessarily indicative 
of results for any future period.  

The selected consolidated financial data should be read in conjunction with “—Item 7. Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” and our consolidated financial statements and related notes included elsewhere in this Form 10-
K:  
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    Year Ended December 31,   
    2012     2011     2010     2009     2008   
    (Dollars in Thousands)   

Revenues            

Management and Advisory Fees, Net    $ 2,030,693      $ 1,811,750      $ 1,584,748      $ 1,482,226      $ 1,476,357    
Performance Fees      1,593,052        1,182,660        937,834        221,090        (1,247,320 )  
Investment Income (Loss)      350,194        213,323        561,161        40,604        (622,877 )  
Interest and Dividend Revenue and Other      45,502        44,843        35,599        29,779        44,479    

                                                  

Total Revenues      4,019,441        3,252,576        3,119,342        1,773,699        (349,361 )  
                                                  

Expenses            

Compensation and Benefits      2,605,244        2,738,425        3,610,189        3,777,606        3,859,787    
General, Administrative and Other      548,738        566,313        466,358        443,573        440,776    
Interest Expense      72,870        57,824        41,229        13,384        23,008    
Fund Expenses      33,829        25,507        26,214        7,296        63,031    

                                                  

Total Expenses      3,260,681        3,388,069        4,143,990        4,241,859        4,386,602    
                                                  

Other Income (Loss)            

Reversal of Tax Receivable Agreement Liability      —         197,816        —         —         —     
Net Gains (Losses) from Fund Investment Activities      256,145        14,935        501,994        176,694        (872,336 )  

                                                  

Total Other Income (Loss)      256,145        212,751        501,994        176,694        (872,336 )  
                                                  

Income (Loss) Before Provision (Benefit) for Taxes      1,014,905        77,258        (522,654 )      (2,291,466 )      (5,608,299 )  
Provision (Benefit) for Taxes      185,023        345,711        84,669        99,230        (14,145 )  

                                                  

Net Income (Loss)      829,882        (268,453 )      (607,323 )      (2,390,696 )      (5,594,154 )  
Net Income (Loss) Attributable to Redeemable Non-

Controlling Interests in Consolidated Entities      103,598        (24,869 )      87,651        131,097        (632,495 )  
Net Income (Loss) Attributable to Non-Controlling Interests 

in Consolidated Entities      99,959        7,953        343,498        (14,328 )      (159,828 )  
Net Income (Loss) Attributable to Non-Controlling Interests 

in Blackstone Holdings      407,727        (83,234 )      (668,444 )      (1,792,174 )      (3,638,799 )  
                                                  

Net Income (Loss) Attributable to The Blackstone Group L.P.    $ 218,598      $ (168,303 )    $ (370,028 )    $ (715,291 )    $ (1,163,032 )  
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     Year Ended December 31,   
     2012      2011     2010     2009     2008   

Net Income (Loss) Per Common Unit, Basic and Diluted              

Common Units     $ 0.41       $ (0.35 )    $ (1.02 )      
         

  

         

  

        

  

    

Common Units Entitled to Priority Distributions            $ (2.46 )    $ (4.32 )  
                

  

        

  

Common Units Not Entitled to Priority Distributions            $ (3.71 )    $ (3.06 )  
                

  

        

  

Distributions Declared (a)     $ 0.52       $ 0.62      $ 0.60      $ 0.90      $ 1.20    
         

  

         

  

        

  

        

  

        

  

  

  
(a) Distributions declared reflects the calendar date of declaration for each distribution. The fourth quarter distribution, if any, for any 

fiscal year will be declared and paid in the subsequent fiscal year. For fiscal year 2012, we declared a final fourth quarter distribution 
per common unit of $0.42 which was paid in February 2013. 

     As of December 31,   
     2012      2011      2010      2009      2008   
     (Dollars in Thousands)   

Statement of Financial Condition Data                 
Total Assets (a)     $ 28,931,552       $ 21,909,129       $ 18,844,605       $ 9,409,024       $ 9,489,057    
Senior Notes     $ 1,670,853       $ 1,051,705       $ 1,010,911       $ 588,624       $ —     
Total Liabilities (a)     $ 17,716,605       $ 12,656,843       $ 10,591,248       $ 2,865,491       $ 3,370,612    
Redeemable Non-Controlling Interests in 

Consolidated Entities     $ 1,556,185       $ 1,091,833       $ 659,390       $ 526,311       $ 362,462    
Partners’  Capital     $ 9,658,762       $ 8,160,453       $ 7,593,967       $ 6,017,222       $ 5,755,983    

  

  

(a) The increase in total assets and total liabilities from December 31, 2009 to December 31, 2010 is principally due to the acquisition, in 
our Credit segment, of certain management agreements of certain CLO vehicles which, under GAAP accounting guidance, are 
required to be consolidated. The increase in total assets and total liabilities from December 31, 2011 to December 31, 2012 is 
principally due to the acquisition of Harbourmaster, a leading European leveraged loan manager and adviser and the resultant GAAP 
required consolidation of certain managed CLO vehicles. 
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The following discussion and analysis should be read in conjunction with The Blackstone Group L.P.’s consolidated financial statements 
and the related notes included within this Annual Report on Form 10-K.  

Our Business  

Blackstone is one of the largest independent managers of private capital in the world. We also provide a wide range of financial advisory 
services, including financial advisory, restructuring and reorganization advisory and fund placement services.  

Our business is organized into five business segments:  
   

   

   

   

   

We generate revenue from fees earned pursuant to contractual arrangements with funds, fund investors and fund portfolio companies 
(including management, transaction and monitoring fees), and from financial and strategic advisory services, restructuring and reorganization 
advisory services and fund placement services for  
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ITEM 7. MANAGEMENT ’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS 

  

•   Private Equity. We are a world leader in private equity investing, having managed six general private equity funds, as well as two 
sector focused funds and a regionally focused fund, since we established this business in 1987. We refer to these funds collectively as 
our Blackstone Capital Partners (“BCP”) funds. We also manage certain multi-asset class investment funds which we collectively 
refer to as our Blackstone Tactical Opportunities Accounts (“Tactical Opportunities”). Through our private equity funds we pursue 
transactions throughout the world, including leveraged buyout acquisitions of seasoned companies, transactions involving growth 
equity or start-up businesses in established industries, minority investments, corporate partnerships, distressed debt, structured 
securities and industry consolidations, in all cases in strictly friendly transactions.  

  

•   Real Estate. We have become a world leader in real estate investing since launching our first real estate fund in 1994. We have 
managed or continue to manage seven global opportunistic real estate funds, three European focused opportunistic real estate funds, a 
number of real estate debt investment funds, CDOs, REITs and an acquired Asian real estate platform. Our real estate opportunity 
funds are diversified geographically and have made significant investments in lodging, major urban office buildings, shopping 
centers, residential and a variety of real estate operating companies. Our debt investment funds target high yield real estate debt 
related investment opportunities in the public and private markets, primarily in the United States and Europe. We refer to our real 
estate opportunistic funds as our Blackstone Real Estate Partners (“BREP”) funds and our real estate debt investment funds as our 
Blackstone Real Estate Debt Strategies (“BREDS”) funds. In December 2012, we completed the acquisition of Capital Trust’s 
investment management business with an expertise in debt origination and special servicing.  

  
•   Hedge Fund Solutions. Blackstone’s Hedge Fund Solutions segment is comprised principally of Blackstone Alternative Asset 

Management (“BAAM”). BAAM was organized in 1990 and has developed into a leading institutional solutions provider utilizing 
hedge funds across a wide variety of strategies. BAAM is the world’s largest discretionary allocator to hedge funds.  

  

•   Credit. Our Credit segment is comprised principally of GSO Capital Partners LP (“GSO”). GSO is a world leader in credit-focused 
products and manages a variety of credit-focused products including senior credit-focused funds, distressed debt funds, mezzanine 
funds, general credit-focused funds and collateralized loan obligation (“CLO”) vehicles. Prior to September 30, 2012, this segment 
had been called Credit Businesses.  

  
•   Financial Advisory . Our Financial Advisory segment serves a diverse and global group of clients with financial and strategic 

advisory services, restructuring and reorganization advisory services and fund placement services for alternative investment funds.  
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alternative investment funds. We invest in the funds we manage and, in most cases, receive a preferred allocation of income (i.e., a carried 
interest) or an incentive fee from an investment fund in the event that specified cumulative investment returns are achieved. The composition of 
our revenues will vary based on market conditions and the cyclicality of the different businesses in which we operate. Net investment gains and 
investment income generated by the Blackstone Funds, principally private equity and real estate funds, are driven by value created by our 
operating and strategic initiatives as well as overall market conditions. Our funds initially record fund investments at cost and then such 
investments are subsequently recorded at fair value. Fair values are affected by changes in the fundamentals of the portfolio company, the 
portfolio company’s industry, the overall economy and other market conditions.  

Business Environment  

World equity and debt markets rose in 2012, although volatility remained elevated. Investor risk tolerance continued to shift up and down 
throughout the year, dominated in the first half by concerns regarding the stability of the European Monetary Union, and in the second half by 
the U.S. presidential elections and the contentious fiscal cliff negotiations. The global MSCI index rose 13% in 2012, with relatively consistent 
gains across regions.  

In the U.S., the S&P 500 index rose 13% as well. The economic recovery slowly advanced, helped by improving housing prices and gains 
in employment, although the unemployment rate remains elevated, and as a result, the Federal Reserve has remained committed to 
accommodative policy, tying interest rates to specific levels of employment and inflation.  

Credit indices rose sharply in 2012, with the High Yield Index up 15% and the Leveraged Loan index rising 9%. Benchmark rates remain 
at/near historic lows and high yield spreads narrowed nearly 200 basis points. Debt capital markets were very strong and issuance rose to record 
levels in both the investment grade and leveraged finance markets. Equity capital markets saw increased issuance levels in 2012, although were 
more sensitive to broader global macroeconomic conditions.  

In commercial real estate, performance metrics remain healthy across all of our real estate investment types. In the office and industrial 
sectors, limited supply and a decrease in vacancies has resulted in gradual increases in rental rates. In the retail sector, mall retailers have 
experienced sustained growth in same-store sales. Home prices have increased 5.8% nationally in 2012. In addition, hospitality metrics remain 
positive, with U.S. industry RevPAR (“Revenue per Available Room”) up 6.8% for 2012.  

Blackstone’s businesses are materially affected by conditions in the financial markets and economic conditions in the U.S., Western 
Europe, Asia and, to a lesser extent, elsewhere in the world.  

Significant Transactions  

On January 5, 2012, GSO completed the acquisition of Harbourmaster, a leading European leveraged loan manager and adviser.  

In August 2012, Blackstone issued $400 million of 4.75% senior notes due 2023 and $250 million of 6.25% senior notes due 2042.  

Key Financial Measures and Indicators  

Our key financial measures and indicators are discussed below.  
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Revenues  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other. Please refer to “Part I. Item 1. Business—Incentive Arrangements / Fee Structure” and “—Critical Accounting Policies, Revenue 
Recognition” for additional information regarding the manner in which Base Management Fees and Performance Fees are generated.  

Management and Advisory Fees —Management and Advisory Fees are comprised of management fees, including base management fees, 
transaction and other fees, management fee reductions and offsets, and advisory fees.  

The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital or invested capital or, in some cases, a fixed fee. Base management fees are 
based on contractual terms specified in the underlying investment advisory agreements.  

Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the 
Partnership by the portfolio companies. The amount of the reduction varies by fund, the type of fee paid by the portfolio company and the 
previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by our limited partners, which are granted based on the amount they 
reimburse Blackstone for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to merger, acquisition, restructuring and 
divestiture activities and fund placement services for alternative investment funds. Advisory retainer fees are recognized when services for the 
transactions are complete, in accordance with terms set forth in individual agreements. Transaction-based fees are recognized when (a) there is 
evidence of an arrangement with a client, (b) agreed upon services have been provided, (c) fees are fixed or determinable and (d) collection is 
reasonably assured. Fund placement fees are recognized as earned upon the acceptance by a fund of capital or capital commitments.  

Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date, are included in Accounts Receivable or Due From Affiliates in the Consolidated Statements of Financial Condition.  

Performance Fees— Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are recognized 
based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in accordance with the 
respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to investors in 
Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of Financial 
Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the Consolidated 
Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once realized, such fees 
are not subject to clawback.  

In certain fund structures, specifically in private equity, real estate and certain credit-focused funds (“Carry Funds”), performance fees 
(“Carried Interest”) are allocated to the general partner based on cumulative fund performance to date, subject to a preferred return to limited 
partners. At the end of each reporting period, the Partnership calculates the Carried Interest that would be due to the Partnership for each fund, 
pursuant to the fund agreements, as if the fair value of the underlying investments were realized as of such date, irrespective of whether such 
amounts have been realized. As the fair value of underlying investments varies between reporting periods, it is necessary to make adjustments to 
amounts recorded as Carried Interest to reflect either (a) positive performance  
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resulting in an increase in the Carried Interest allocated to the general partner or (b) negative performance that would cause the amount due to 
the Partnership to be less than the amount previously recognized as revenue, resulting in a negative adjustment to Carried Interest allocated to the 
general partner. In each scenario, it is necessary to calculate the Carried Interest on cumulative results compared to the Carried Interest recorded 
to date and make the required positive or negative adjustments. The Partnership ceases to record negative Carried Interest allocations once 
previously recognized Carried Interest allocations for such fund have been fully reversed. The Partnership is not obligated to pay guaranteed 
returns or hurdles, and therefore, cannot have negative Carried Interest over the life of a fund. Accrued but unpaid Carried Interest as of the 
reporting date is reflected in Investments in the Consolidated Statements of Financial Condition.  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return. Carried Interest is subject to clawback to the extent that the Carried Interest actually distributed to date exceeds the amount due 
to Blackstone based on cumulative results. As such, the accrual for potential repayment of previously received performance fees, which is a 
component of Due to Affiliates, represents all amounts previously distributed to Blackstone Holdings and non-controlling interest holders that 
would need to be repaid to the Blackstone Funds if the Blackstone Carry Funds were to be liquidated based on the current fair value of the 
underlying funds’ investments as of the reporting date. Generally, the actual clawback liability does not become realized until the end of a fund’s 
life or one year after a realized loss is incurred, depending on the terms of the fund.  

Investment Income (Loss) —Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions, from its non-consolidated funds. Unrealized Investment Income (Loss) results from 
changes in the fair value of the underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  

Interest and Dividend Revenue —Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue —Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Expenses  

Compensation and Benefits—Compensation —Compensation and Benefits consists of (a) employee compensation, comprising salary and 
bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the grants 
of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to senior 
managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed over 
the vesting period on a straight line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled equity-
based awards are classified as liabilities and are re-measured at the end of each reporting period.  

Compensation and Benefits—Performance Fee —Performance Fee Compensation consists of Carried Interest and Incentive Fee 
allocations, and may in future periods also include allocations of investment income from Blackstone’s firm investments, to employees and 
senior managing directors participating in certain profit sharing initiatives. Such compensation expense is subject to both positive and negative 
adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance of individual investments held by a 
fund rather than on a fund by fund basis.  
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Other Operating Expenses— Other operating expenses represent general and administrative expenses including interest expense, 
occupancy and equipment expenses and other expenses, which consist principally of professional fees, public company costs, travel and related 
expenses, communications and information services and depreciation and amortization.  

Fund Expenses— The expenses of our consolidated Blackstone Funds consist primarily of interest expense, professional fees and other 
third-party expenses.  

Non-Controlling Interests in Consolidated Entities  

Non-Controlling Interests in Consolidated Entities represent the component of Partners’ Capital in consolidated Blackstone Funds and 
side-by-side entities held by third party investors and employees. The percentage interests held by third parties and employees is adjusted for 
general partner allocations and by subscriptions and redemptions in funds of hedge funds and certain credit-focused funds which occur during 
the reporting period. In addition, all non-controlling interests in consolidated Blackstone Funds are attributed a share of income (loss) arising 
from the respective funds and a share of other comprehensive income, if applicable. Income (Loss) is allocated to non-controlling interests in 
consolidated entities based on the relative ownership interests of third party investors and employees after considering any contractual 
arrangements that govern the allocation of income (loss) such as fees allocable to The Blackstone Group L.P. Non-controlling interests related to 
funds of hedge funds and certain other credit-focused funds are subject to annual, semi-annual or quarterly redemption by investors in these 
funds following the expiration of a specified period of time (typically between one and three years), or may be withdrawn subject to a 
redemption fee in the funds of hedge funds and certain credit-focused funds during the period when capital may not be withdrawn. As limited 
partners in these types of funds have been granted redemption rights, amounts relating to third party interests in such consolidated funds are 
presented as Redeemable Non-Controlling Interests in Consolidated Entities within the Consolidated Statements of Financial Condition. When 
redeemable amounts become legally payable to investors, they are classified as a liability and included in Accounts Payable, Accrued Expenses 
and Other Liabilities in the Consolidated Statements of Financial Condition. For all consolidated funds in which redemption rights have not been 
granted, non-controlling interests are presented within Partners’ Capital in the Consolidated Statements of Financial Condition as Non-
Controlling Interests in Consolidated Entities.  

Non-Controlling Interests in Blackstone Holdings  

Non-Controlling Interests in Blackstone Holdings represent the component of Partners’ Capital in the consolidated Blackstone Holdings 
Partnerships held by Blackstone personnel and others who are limited partners of the Blackstone Holdings partnerships.  

Certain costs and expenses are borne directly by the Holdings Partnerships. Income (Loss), excluding those costs directly borne by and 
attributable to the Holdings Partnerships, is attributable to Non-Controlling Interests in Blackstone Holdings. This residual attribution is based on 
the year to date average percentage of Holdings Partnership units held by Blackstone personnel and others who are limited partners of the 
Blackstone Holdings partnerships.  

Income Taxes  

The Blackstone Holdings partnerships and certain of their subsidiaries operate in the U.S. as partnerships for U.S. federal income tax 
purposes and generally as corporate entities in non-U.S. jurisdictions. Accordingly, these entities in some cases are subject to New York City 
unincorporated business taxes or non-U.S. income taxes. In addition, certain of the wholly-owned subsidiaries of the Partnership and the 
Blackstone Holdings partnerships will be subject to federal, state and local corporate income taxes at the entity level and the related tax provision 
attributable to the Partnership’s share of this income tax is reflected in the consolidated financial statements.  

Income taxes are accounted for using the asset and liability method of accounting. Under this method, deferred tax assets and liabilities are 
recognized for the expected future tax consequences of differences between  
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the carrying amounts of assets and liabilities and their respective tax basis, using tax rates in effect for the year in which the differences are 
expected to reverse. The effect on deferred assets and liabilities of a change in tax rates is recognized in income in the period when the change is 
enacted. Deferred tax assets are reduced by a valuation allowance when it is more likely than not that some portion or all of the deferred tax 
assets will not be realized. Current and deferred tax liabilities are recorded within Accounts Payable, Accrued Expenses and Other Liabilities in 
the Consolidated Statements of Financial Position.  

Blackstone analyzes its tax filing positions in all of the U.S. federal, state, local and foreign tax jurisdictions where it is required to file 
income tax returns, as well as for all open tax years in these jurisdictions. Blackstone records uncertain tax positions on the basis of a two-step 
process: (a) determination is made whether it is more likely than not that the tax positions will be sustained based on the technical merits of the 
position and (b) those tax positions that meet the more-likely-than-not threshold are recognized as the largest amount of tax benefit that is greater 
than 50 percent likely to be realized upon ultimate settlement with the related tax authority. Blackstone recognizes accrued interest and penalties 
related to uncertain tax positions in General, Administrative, and Other expenses within the Consolidated Statements of Operations.  

There remains some uncertainty regarding Blackstone’s future taxation levels. Over the past several years, a number of legislative and 
administrative proposals to change the taxation of Carried Interest have been introduced and, in certain cases, have been passed by the U.S. 
House of Representatives. On May 28, 2010, the U.S. House of Representatives passed legislation, or “May 2010 House bill”, that would have, 
in general, treated income and gains, including gain on sale, attributable to an investment services partnership interest, or “ISPI”, as income 
subject to a new blended tax rate that is higher than the capital gains rate applicable to such income under current law, except to the extent such 
ISPI would have been considered under the legislation to be a qualified capital interest. Our common units and the interests that we hold in 
entities that are entitled to receive Carried Interest would likely have been classified as ISPIs for purposes of this legislation. In June 2010, the 
U.S. Senate considered but did not pass legislation that was generally similar to the legislation passed by the U.S. House of Representatives. 
More recently, Representative Levin and Senator Harkin (and other representatives) separately introduced similar legislation, or “2012 bills”, 
that would tax Carried Interest at ordinary income tax rates (which would be higher than the proposed blended rate under the May 2010 House 
bill). It is unclear whether or when the U.S. Congress will pass such legislation or what provisions will be included in any final legislation if 
enacted.  

Each of the May 2010 House bill and the 2012 bills also provided that, for taxable years beginning ten years after the date of enactment, 
income derived with respect to an ISPI that is not a qualified capital interest and that is subject to the foregoing rules would not meet the 
qualifying income requirements under the publicly traded partnership rules. Therefore, if similar legislation were to be enacted, following such 
ten-year period, we would be precluded from qualifying as a partnership for U.S. federal income tax purposes or be required to hold all such 
ISPIs through corporations.  

On September 12, 2011, the Obama administration submitted similar legislation to Congress in the American Jobs Act that would tax 
income and gain, including gain on sale, attributable to an ISPI at ordinary rates, with an exception for certain qualified capital interests. The 
proposed legislation would also characterize certain income and gain in respect of ISPIs as non-qualifying income under the tax rules applicable 
to publicly traded partnerships after a ten-year transition period from the effective date, with an exception for certain qualified capital interests. 
This proposed legislation follows several prior statements by the Obama administration in support of changing the taxation of Carried Interest. In 
its published revenue proposal for 2013, the Obama administration proposed that the current law regarding the treatment of Carried Interest be 
changed to subject such income to ordinary income tax. The Obama administration proposed similar changes in its published revenue proposals 
for 2010, 2011 and 2012.  

States and other jurisdictions have also considered legislation to increase taxes with respect to Carried Interest. For example, in 2010, the 
New York State Assembly passed a bill, which could have caused a non-resident of New York who holds our common units to be subject to 
New York state income tax on carried  
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interest earned by entities in which we hold an indirect interest, thereby requiring the non-resident to file a New York state income tax return 
reporting such carried interest income. This legislation would have been retroactive to January 1, 2010. It is unclear whether or when similar 
legislation will be enacted. Finally, several state and local jurisdictions are evaluating ways to subject partnerships to entity level taxation 
through the imposition of state or local income, franchise or other forms of taxation or to increase the amount of such taxation.  

If we were taxed as a corporation or were forced to hold interests in entities earning income from Carried Interest through taxable 
subsidiary corporations, our effective tax rate could increase significantly. The federal statutory rate for corporations is currently 35%, and the 
state and local tax rates, net of the federal benefit, aggregate approximately 5%. If a variation of the above described legislation or any other 
change in the tax laws, rules, regulations or interpretations preclude us from qualifying for treatment as a partnership for U.S. federal income tax 
purposes under the publicly traded partnership rules or force us to hold interests in entities earning income from Carried Interest through taxable 
subsidiary corporations, this could materially increase our tax liability, and could well result in a reduction in the market price of our common 
units.  

It is not possible at this time to meaningfully quantify the potential impact on Blackstone of this potential future legislation or any similar 
legislation. Multiple versions of legislation in this area have been proposed over the last few years that have included significantly different 
provisions regarding effective dates and the treatment of invested capital, tiered entities and cross-border operations, among other matters. 
Depending upon what version of the legislation, if any, were enacted, the potential impact on a public company such as Blackstone in a given 
year could differ dramatically and could be material. In addition, these legislative proposals would not themselves impose a tax on a publicly 
traded partnership such as Blackstone. Rather, they could force Blackstone and other publicly traded partnerships to restructure their operations 
so as to prevent disqualifying income from reaching the publicly traded partnership in amounts that would disqualify the partnership from 
treatment as a partnership for U.S. federal income tax purposes. Such a restructuring could result in more income being earned in corporate 
subsidiaries, thereby increasing corporate income tax liability indirectly borne by the publicly traded partnership. In addition, we, and our 
common unitholders, could be taxed on any such restructuring. The nature of any such restructuring would depend on the precise provisions of 
the legislation that was ultimately enacted, as well as the particular facts and circumstances of Blackstone’s operations at the time any such 
legislation were to take effect, making the task of predicting the amount of additional tax highly speculative.  

On February 22, 2012, the Obama administration announced its “framework” of key elements to change the U.S. federal income tax rules 
for businesses. Few specifics were included, and it is unclear what any actual legislation would provide, when it would be proposed or what its 
prospects for enactment would be. Several parts of the framework, if enacted, could adversely affect us. First, the framework would reduce the 
deductibility of interest for corporations in some manner not specified. A reduction in interest deductions could increase our tax rate and thereby 
reduce cash available for distribution to investors or for other uses by us. Such a reduction could also increase the effective cost of financing by 
companies in which we invest, which could reduce the value of our Carried Interest in respect of such companies. The framework would also 
reduce the top marginal tax rate on corporations from 35% to 28%. Such a change could increase the effective cost of financing such 
investments, which could again reduce the value of our Carried Interest. The framework suggests some entities currently treated as partnerships 
for tax purposes should be subject to an entity-level income tax similar to the corporate income tax. If such a proposal caused us to be subject to 
additional entity-level taxes, it could reduce cash available for distribution to investors or for other uses by us. Finally, the framework reiterates 
the President’s support for treatment of Carried Interest as ordinary income, as provided in the President’s revenue proposal for 2013 described 
above. Because the framework did not include specifics, its effect on us is unclear.  

Economic Income  

Blackstone uses Economic Income (“EI”) as a key measure of value creation, a benchmark of its performance and in making resource 
deployment and compensation decisions across its five segments. EI represents segment net income before taxes excluding transaction-related 
charges. Transaction-related charges  
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arise from Blackstone’s initial public offering (“IPO”) and long-term retention programs outside of annual deferred compensation and other 
corporate actions, including acquisitions. Transaction-related charges include equity-based compensation charges, the amortization of intangible 
assets and contingent consideration associated with acquisitions. EI presents revenues and expenses on a basis that deconsolidates the investment 
funds we manage. Prior to June 30, 2012, EI had been called Economic Net Income. The renaming of this measure did not change any of the 
previously reported amounts. Economic Net Income (“ENI”) now represents EI adjusted to include current period taxes. Taxes represent the 
current tax provision (benefit) calculated on Income (Loss) Before Provision for Taxes. (See Note 20. “Segment Reporting” in the “Notes to 
Consolidated Financial Statements” in Part II. Item 8. Financial Statements and Supplementary Data.)  

Distributable Earnings  

Distributable Earnings, which is derived from our segment reported results, is a supplemental measure to assess performance and amounts 
available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the Blackstone 
Holdings partnerships. Distributable Earnings, which is a non-GAAP measure, is intended to show the amount of net realized earnings without 
the effects of the consolidation of the Blackstone Funds. Distributable Earnings is derived from and reconciled to, but not equivalent to, its most 
directly comparable GAAP measure of Income (Loss) Before Provision for Taxes. See “—Liquidity and Capital Resources—Liquidity and 
Capital Resources” below for our discussion of Distributable Earnings.  

Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments of: (a) Total Management and 
Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, (d) Realized Performance Fees, and (e) Realized Investment Income 
(Loss); less (a) Compensation, (b) Realized Performance Fee Compensation, (c) Other Operating Expenses and (d) Taxes and Payables Under 
the Tax Receivable Agreement.  

Fee Related Earnings  

Blackstone uses Fee Related Earnings (“FRE”), which is derived from our segment reported results, as a measure to highlight earnings 
from operations excluding: (a) the income related to performance fees and related performance fee compensation costs, (b) income earned from 
Blackstone’s investments in the Blackstone Funds, and (c) realized and unrealized gains (losses) from other investments except for such gains 
(losses) from Blackstone’s Treasury cash management strategies. Management uses FRE as a measure to assess whether recurring revenue from 
our businesses is sufficient to adequately cover all of our operating expenses and generate profits. FRE equals contractual fee revenues, 
investment income from Blackstone’s Treasury cash management strategies and interest income, less (a) compensation expenses (which includes 
amortization of non-IPO and non-acquisition-related equity-based awards, but excludes amortization of IPO and acquisition-related equity-based 
awards, Carried Interest and incentive fee compensation) and (b) other operating expenses. See “—Liquidity and Capital Resources—Liquidity 
and Capital Resources” below for our discussion of Fee Related Earnings.  

Operating Metrics  

The alternative asset management business is a complex business that is primarily based on managing third party capital and does not 
require substantial capital investment to support rapid growth. However, there also can be volatility associated with its earnings and cash flows. 
Since our inception, we have developed and used various key operating metrics to assess and monitor the operating performance of our various 
alternative asset management businesses in order to monitor the effectiveness of our value creating strategies.  

Assets Under Management. Assets Under Management refers to the assets we manage. Our Assets Under Management equals the sum of:  
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(a) the fair value of the investments held by our carry funds, REITs and our side-by-side and co-investment entities managed by us, plus 

the capital that we are entitled to call from investors in those  
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Our carry funds are commitment-based drawdown structured funds that do not permit investors to redeem their interests at their election. 
Our funds of hedge funds and hedge funds generally have structures that afford an investor the right to withdraw or redeem their interests on a 
periodic basis (for example, annually or quarterly), in most cases upon advance written notice, with the majority of our funds requiring from 60 
days up to 95 days’ notice, depending on the fund and the liquidity profile of the underlying assets. Investment advisory agreements related to 
separately managed accounts may generally be terminated by an investor on 30 to 90 days’ notice.  

Fee-Earning Assets Under Management . Fee-Earning Assets Under Management refers to the assets we manage on which we derive 
management and / or performance fees. Our Fee-Earning Assets Under Management equals the sum of:  
   

   

   

   

   

   

   

   

Our calculations of assets under management and fee-earning assets under management may differ from the calculations of other asset 
managers, and as a result this measure may not be comparable to similar measures presented by other asset managers. In addition, our calculation 
of assets under management includes commitments to, and the fair value of, invested capital in our funds from Blackstone and our personnel, 
regardless of whether such commitments or invested capital are subject to fees. Our definitions of assets under management or fee-earning assets 
under management are not based on any definition of assets under management or fee-earning assets under management that is set forth in the 
agreements governing the investment funds that we manage.  

For our carry funds, total assets under management includes the fair value of the investments held, whereas fee-earning assets under 
management includes the amount of capital commitments or the remaining amount of invested capital at cost depending on whether the 
investment period has or has not expired. As such, fee-earning assets under management may be greater than total assets under management 
when the aggregate fair value of the remaining investments is less than the cost of those investments.  
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funds and entities pursuant to the terms of their respective capital commitments, including capital commitments to funds that have 
yet to commence their investment periods, 

  (b) the net asset value of our funds of hedge funds, hedge funds, and certain registered investment companies, 

  (c) the fair value of assets we manage pursuant to separately managed accounts, 

  (d) the amount of capital raised for our CLOs and the amount of debt and equity outstanding for our CDOs, and 

  (e) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies. 

  
(a) for our Private Equity segment funds and carry funds including certain real estate debt investment funds in our Real Estate segment, 

the amount of capital commitments, remaining invested capital or par value of assets held, depending on the fee terms of the fund, 

  
(b) for our credit-focused carry funds, the amount of remaining invested capital (which may include leverage) or net asset value, 

depending on the fee terms of the fund, 

  (c) the remaining invested capital of co-investments managed by us on which we receive fees, 

  (d) the net asset value of our funds of hedge funds, hedge funds, and certain registered investment companies, 

  (e) the fair value of assets we manage pursuant to separately managed accounts, 

  (f) the net proceeds received from equity offerings and accumulated core earnings of our REITs, 

  (g) the aggregate par amount of collateral assets, including cash, of our CLOs and CDOs, and 

  (h) the gross amount of assets (including leverage) for certain of our credit-focused registered investment companies. 
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Limited Partner Capital Invested. Limited Partner Capital Invested represents the amount of Limited Partner capital commitments which 
were invested by our carry funds during each period presented, plus the capital invested through co-investments arranged by us that were made 
by limited partners in investments of our carry funds on which we receive fees or a Carried Interest allocation.  

We manage our business using traditional financial measures and our key operating metrics since we believe that these metrics measure the 
productivity of our investment activities.  
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Consolidated Results of Operations  

Following is a discussion of our consolidated results of operations for each of the years in the three year period ended December 31, 2012. 
For a more detailed discussion of the factors that affected the results of our five business segments (which are presented on a basis that 
deconsolidates the investment funds we manage) in these periods, see “—Segment Analysis” below.  

The following table sets forth information regarding our consolidated results of operations and certain key operating metrics for the years 
ended December 31, 2012, 2011, and 2010:  
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    Year Ended December 31,     2012 vs. 2011     2011 vs. 2010   
    2012     2011     2010     $     %     $     %   
    (Dollars in Thousands)   
Revenues                

Management and Advisory Fees, Net    $ 2,030,693      $ 1,811,750      $ 1,584,748      $ 218,943        12 %    $ 227,002        14 %  
        

  
        

  
        

  
        

  
        

  
        

  
        

  

Performance Fees                
Realized                

Carried Interest      327,422        138,907        244,963        188,515        136 %      (106,056 )      -43 %  
Incentive Fees      301,801        90,099        121,758        211,702        N/M        (31,659 )      -26 %  

Unrealized                
Carried Interest      994,190        971,518        457,002        22,672        2 %      514,516        113 %  
Incentive Fees      (30,361 )      (17,864 )      114,111        (12,497 )      -70 %      (131,975 )      N/M    

                                                                      

Total Performance Fees      1,593,052        1,182,660        937,834        410,392        35 %      244,826        26 %  
        

  
        

  
        

  
        

  
        

  
        

  
        

  

Investment Income                
Realized      93,963        87,542        29,157        6,421        7 %      58,385        N/M    
Unrealized      256,231        125,781        532,004        130,450        104 %      (406,223 )      -76 %  

                                                                      

Total Investment Income      350,194        213,323        561,161        136,871        64 %      (347,838 )      -62 %  
                                                                      

Interest and Dividend Revenue      40,354        37,427        36,218        2,927        8 %      1,209        3 %  
Other      5,148        7,416        (619 )      (2,268 )      -31 %      8,035        N/M    

                                                                      

Total Revenues      4,019,441        3,252,576        3,119,342        766,865        24 %      133,234        4 %  
                                                                      

Expenses                
Compensation and Benefits                

Compensation      2,091,698        2,421,712        3,253,226        (330,014 )      -14 %      (831,514 )      -26 %  
Performance Fee Compensation                

Realized                
Carried Interest      96,433        43,615        70,716        52,818        121 %      (27,101 )      -38 %  
Incentive Fees      140,042        55,912        57,600        84,130        150 %      (1,688 )      -3 %  

Unrealized                
Carried Interest      321,599        237,945        165,340        83,654        35 %      72,605        44 %  
Incentive Fees      (44,528 )      (20,759 )      63,307        (23,769 )      -114 %      (84,066 )      N/M    

                                                                      

Total Compensation and Benefits      2,605,244        2,738,425        3,610,189        (133,181 )      -5 %      (871,764 )      -24 %  
General, Administrative and Other      548,738        566,313        466,358        (17,575 )      -3 %      99,955        21 %  
Interest Expense      72,870        57,824        41,229        15,046        26 %      16,595        40 %  
Fund Expenses      33,829        25,507        26,214        8,322        33 %      (707 )      -3 %  

                                                                      

Total Expenses      3,260,681        3,388,069        4,143,990        (127,388 )      -4 %      (755,921 )      -18 %  
                                                                      

Other Income                
Reversal of Tax Receivable Agreement Liability      —         197,816        —         (197,816 )      -100 %      197,816        N/M    
Net Gains from Fund Investment Activities      256,145        14,935        501,994        241,210        N/M        (487,059 )      -97 %  

        
  

        
  

        
  

        
  

        
  

        
  

        
  

Total Other Income      256,145        212,751        501,994        43,394        20 %      (289,243 )      -58 %  
                                                                      

Income (Loss) Before Provision for Taxes      1,014,905        77,258        (522,654 )      937,647        N/M        599,912        N/M    
Provision for Taxes      185,023        345,711        84,669        (160,688 )      -46 %      261,042        N/M    

                                                                      

Net Income (Loss)      829,882        (268,453 )      (607,323 )      1,098,335        N/M        338,870        56 %  
Net Income (Loss) Attributable to Redeemable Non-Controlling Interests in 

Consolidated Entities      103,598        (24,869 )      87,651        128,467        N/M        (112,520 )      N/M    
Net Income Attributable to Non- Controlling Interests in Consolidated Entities      99,959        7,953        343,498        92,006        N/M        (335,545 )      -98 %  
Net Income (Loss) Attributable to Non- Controlling Interests in Blackstone 

Holdings      407,727        (83,234 )      (668,444 )      490,961        N/M        585,210        88 %  
                                                                      

Net Income (Loss) Attributable to The Blackstone Group L.P.    $ 218,598      $ (168,303 )    $ (370,028 )    $ 386,901        N/M      $ 201,725        55 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Revenues  

Total Revenues were $4.0 billion for the year ended December 31, 2012, an increase of $766.9 million compared to $3.3 billion for the 
year ended December 31, 2011. The increase in revenues was primarily driven by increases of $410.4 million in Performance Fees, 
$218.9 million in Management and Advisory Fees and $136.9 million in Investment Income. The increase in Performance Fees was due (a) to 
increases in the net returns of the performance fee generating funds in the Private Equity segment that were greater than the prior year, (b) a 
14.4% increase in the carrying value of assets for Blackstone’s contributed Real Estate funds primarily due to the continued improvement of 
operating fundamentals, particularly in our hospitality, office and retail holdings, (c) an increase in Fee-Earning Assets Under Management in 
the Hedge Funds Solutions segment related to funds of funds above their respective high-water marks and/or hurdle during the year ended 
December 31, 2012, and (d) a higher rate of appreciation in our Credit segment in the year ended December 31, 2012 compared to the year 
ended December 31, 2011, with net returns of 13.4% for the hedge funds, 26.2% for the mezzanine funds and 15.7% for the rescue lending funds 
for the year ended December 31, 2012. The increase in Management and Advisory Fees was primarily attributable to an increase in Fee-Earning 
Assets Under Management of 23% during the current year across the segments. The increase in Investment Income is primarily due to the 
increases in unrealized appreciation due to the increase in fair value of investments.  

Total Revenues were $3.3 billion for the year ended December 31, 2011, an increase of $133.2 million compared to $3.1 billion for the 
year ended December 31, 2010. The increase in revenues was primarily driven by an increase of $227.0 million in Management and Advisory 
Fees and an increase in Performance Fees of $244.8 million, partially offset by a decrease of $347.8 million in Investment Income (Loss). The 
increase in Management and Advisory Fees was primarily attributable to (a) increases in management fees in our Private Equity segment, driven 
by fees generated from BCP VI and BEP funds, which commenced their investment periods during the first and third quarters of 2011, 
respectively, (b) increases in transaction fees in our Real Estate segment, driven by the continued increase in investment activity in our BREP 
funds, primarily as a result of BREP VI’s acquisition of the U.S. assets of Centro in the second quarter of 2011, and management fees earned 
from the management of an acquired Asian real estate platform, and (c) increases in management fees in our Credit and Hedge Fund Solutions 
segments due to higher Fee-Earning Assets Under Management. The increase in Performance Fees was due to improved operating performance 
and projected cash flows resulting in the appreciation in the fair value of the investments across our Real Estate carry funds and the impact of the 
“catch-up” provisions of the Real Estate funds’ profit allocations. The “catch-up” provisions of the Real Estate funds’ profit allocations specify 
that once a fund’s preferred return hurdle has been reached, Blackstone is entitled to a disproportionately greater share (80% of the profits) until 
it effectively reaches its full share of performance fees (20% of the total profits).  

Expenses  

Expenses were $3.3 billion for the year ended December 31, 2012, a decrease of $127.4 million, or 4%, compared to $3.4 billion for the 
year ended December 31, 2011. The decrease was primarily attributable to a decrease of $133.2 million in Compensation and Benefits. 
Compensation decreased $330.0 million from the prior year period to $2.1 billion as a result of the absence of expense related to certain of our 
equity-based compensation awards that vested at the end of the second quarter of 2011 while Performance Fee Compensation increased 
$196.8 million due to the increases in Performance Fees revenue. General, Administrative and Other expenses were $548.7 million for the 
current year period, a decrease of $17.6 million driven primarily by a decrease in amortization expense partially offset by increases in business 
development and professional expenses related to new investment products offered across the segments. Interest Expense was $72.9 million for 
the current year, an increase of $15.0 million from the same period of 2011 primarily due to Blackstone’s issuance of senior notes in 2012.  

Expenses were $3.4 billion for the year ended December 31, 2011, a decrease of $755.9 million, or 18%, compared to $4.1 billion for the 
year ended December 31, 2010. The decrease was primarily attributable to a  
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decrease of $871.8 million in Compensation and Benefits. Compensation decreased $831.5 million from the prior year period to $2.4 billion as a 
result of the absence of expense related to certain of our equity-based compensation awards that vested at the end of the second quarter of 2010. 
General, Administrative and Other expenses were $566.3 million for the year ended December 31, 2011, an increase of $100.0 million driven by 
the levels of business activity, revenue growth and headcount. Interest Expense was $57.8 million for the year ended December 31, 2011, an 
increase of $16.6 million from the same period of 2010 due to Blackstone’s issuance of senior notes in 2010.  

Other Income  

Other Income—Net Gains from Fund Investment Activities is attributable to the consolidated Blackstone Funds which are largely held by 
third party investors. As such, most of this Other Income is eliminated from the results attributable to The Blackstone Group L.P. through the 
redeemable non-controlling interests and non-controlling interests items in the Consolidated Statements of Operations.  

Other Income—Net Gains from Fund Investment Activities was $256.1 million for the year ended December 31, 2012, an increase of 
$241.2 million compared to $14.9 million for the year ended December 31, 2011. The increase of $241.2 million was substantially due to 
increases in the income related to our investments in our consolidated CLO vehicles.  

Also included in Other Income in 2011 was $197.8 million of Other Income attributable to the reversal of the tax receivable agreement 
liability. The liability reduction resulted from certain corporate subsidiaries adopting New York State and New York City tax laws for sourcing 
of revenue for apportionment purposes, which reduced the effective tax rate for such corporate subsidiaries. This, in turn, reduced the expected 
future tax savings that would result in payments due to certain non-controlling interest holders under the tax receivable agreements.  

Other Income—Net Gains from Fund Investment Activities was $14.9 million for the year ended December 31, 2011, a decrease of 
$487.1 million compared to $502.0 million for the year ended December 31, 2010. The decrease was principally driven by the Credit, Hedge 
Funds Solutions and Real Estate segments with decreases of $269.9 million, $135.2 million and $74.1 million, respectively. Higher valuations 
on the liabilities of the consolidated CLO vehicles, which were in excess of the valuations of their investments, resulted in the decrease in the 
Credit segment. The decrease in the Hedge Funds Solutions segment was the result of its consolidated funds experiencing lower returns in 2011 
compared to 2010 in line with the returns of the BAAM Managed Funds, Core Funds Composite. The Real Estate decrease in 2011 was driven 
by a decrease in the appreciation of the investments of the consolidated funds compared to 2010.  

Provision for Taxes  

Blackstone’s Provision for Taxes for the years ended December 31, 2012, 2011 and 2010 was $185.0 million, $345.7 million and 
$84.7 million, respectively. This resulted in an effective tax rate of 18.2%, 447.5% and -16.2%, respectively, based on our Income (Loss) Before 
Provision for Taxes of $1.0 billion, $77.3 million and $(522.7) million, respectively.  

Several factors contributed to the 429.3% decrease in the effective tax rate for the year ended December 31, 2012 compared to the year 
ended December 31, 2011. First, the decrease in the effective tax rate was largely due to the reversal of $233.7 million of deferred tax assets as a 
result of the application of New York State and New York City tax laws during 2011, which resulted in a lower apportionment of income subject 
to tax in New York State and New York City. The lower apportionment of income to New York State and New York City also resulted in an 
income tax benefit of $69.2 million for the exclusion of $197.8 million book income realized from the reduction to the tax receivable agreement 
liability. The reversal of the deferred tax assets less the benefit of the income exclusion resulted in a significant increase to the 2011 effective tax 
rate that was not repeated for 2012 and a 203.0% decrease in the effective tax rate when comparing 2012 to 2011.  
   

80  



Table of Contents  

Second, pre-tax book income includes pre-tax income of $683.2 million for 2012 and pre-tax loss of $169.7 million for 2011 that is passed 
through to common unit holders and non-controlling interest holders and is not subject to tax by the Partnership and its subsidiaries. The year 
over year change resulted in a decrease to the effective rate of 100.4% when comparing 2012 to 2011.  

Third, in both 2012 and 2011, book equity-based compensation expense exceeded the tax deductible equity based-compensation expense 
due to the issuance of units that are not tax deductible since they represent a value for value exchange for tax purposes. Although the amount of 
the excess book expense over the tax expense did not change significantly in 2012 compared to 2011, the amount of pretax book income to 
which the amount of excess book expense was compared increased significantly in 2012 compared to 2011. This caused the effective tax rates to 
increase by 9.3% and 132.4% in 2012 and 2011, respectively, resulting in the decrease of 123.1% to the effective tax rate in 2012 compared to 
2011.  

Three factors contributed to the increase in the effective income tax rate of 447.5% for 2011 compared to -16.2% for 2010. First, 
$233.7 million of deferred tax assets were reversed in 2011 due to a lower apportionment of income subject to New York State and New York 
City taxes. The lower apportionment of income to New York State and New York City also resulted in an income tax benefit of $69.2 million for 
the exclusion of the $197.8 million book income realized from the reduction to the tax receivable agreement liability. The 2011 net effective 
income tax rate resulting from the change in tax rates was 202.9%.  

Second, pre-tax book income (loss) includes pre-tax losses of $169.7 million and $389.0 million for 2011 and 2010, respectively, that is 
passed through to common unitholders and non-controlling interests and is not taxable to the Partnership and its subsidiaries, which resulted in 
an effective tax rate of 76.9% in 2011, the year with pre-tax book income, and an effective tax rate of -26.1% in 2010, the year with a pre-tax 
book loss.  

Third, the book equity-based compensation expense exceeds the tax deductible equity-based compensation expense due to the issuance of 
units that are not tax deductible since they represent a value for value exchange for tax purposes, which also increases the income tax provision 
by $102.3 million and the effective tax rate by 132.4% in 2011, the year with a pre-tax book income, and increases the income tax provision by 
$132.1 million but reduces the effective tax rate by 25.3% in 2010, the year with a pre-tax book loss.  

All factors except for the reversal of the deferred tax asset are expected to impact the effective tax rate for future years.  

Additional information regarding our income taxes can be found in Note 13. “Income Taxes” in the “Notes to Consolidated Financial 
Statements” in “Part II. Item 8. Financial Statements and Supplementary Data” of this filing.  

Non-Controlling Interests in Consolidated Entities  

The Net Income (Loss) Attributable to Redeemable Non-Controlling Interests in Consolidated Entities and Net Income Attributable to 
Non-Controlling Interests in Consolidated Entities is attributable to the consolidated Blackstone Funds. The amounts of these items vary directly 
with the performance of the consolidated Blackstone Funds and largely eliminate the amount of Other Income—Net Gains from Fund 
Investment Activities from the Net Income (Loss) Attributable to The Blackstone Group L.P.  

Net Income (Loss) Attributable to Non-Controlling Interests in Blackstone Holdings is derived from the Income (Loss) before Provision 
for Taxes, excluding the Net Gains from Fund Investment Activities, and the percentage allocation of the income between Blackstone Holdings 
and The Blackstone Group L.P. after considering any contractual arrangements that govern the allocation of income (loss) such as fees allocable 
to The Blackstone Group L.P.  
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For the year ended December 31, 2012, the net income before taxes allocated to Blackstone Holdings was 53.1% compared to 57.4% for 
the year ended December 31, 2011. The decrease of 4.3% was primarily due to conversions of Blackstone Holdings Partnership Units to 
Blackstone common units and the vesting of common unit grants.  

For the year ended December 31, 2011, the net income before taxes allocated to Blackstone Holdings was 57.4% compared to 67.3% for 
the year ended December 31, 2010. The decrease of 9.9% was primarily due to conversions of Blackstone Holdings Partnership Units to 
Blackstone common units and the vesting of common unit grants. The Other Income—Reversal of Tax Receivable Agreement Liability was 
entirely allocated to The Blackstone Group L.P.  
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Operating Metrics  

The following tables present certain operating metrics for the years ended December 31, 2012, 2011, and 2010. For a description of how 
Assets Under Management and Fee-Earning Assets Under Management are determined, please see “—Key Financial Measures and Indicators—
Operating Metrics—Assets Under Management and Fee-Earning Assets Under Management”:  
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    Year Ended December 31,   
    2012     2011   

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total   
    (Dollars in Thousands)   
Fee-Earning Assets 

Under Management                      
Balance, 

Beginning of 
Period    $ 37,237,791      $ 31,236,540      $ 37,819,636      $ 30,462,786      $ 136,756,753      $ 24,188,555      $ 26,814,714      $ 33,159,795      $ 25,337,158      $ 109,500,222    

Inflows, 
including 
Commitments (a)     2,628,583        14,584,089        5,460,096        20,055,005        42,727,773        16,297,887        7,844,635        9,677,992        9,928,845        43,749,359    

Outflows, 
including 
Distributions (b)     —         (1,486,257 )      (3,015,289 )      (1,700,137 )      (6,201,683 )      (2,493,160 )      (2,026,993 )      (3,313,345 )      (1,280,522 )      (9,114,020 )  

Realizations (c)      (2,844,946 )      (2,530,057 )      —         (4,811,088 )      (10,186,091 )      (747,853 )      (1,352,763 )      —         (3,501,539 )      (5,602,155 )  
                                                                                                    

Net Inflows 
(Outflows)      (216,363 )      10,567,775        2,444,807        13,543,780        26,339,999        13,056,874        4,464,879        6,364,647        5,146,784        29,033,184    

Market 
Appreciation 
(Depreciation) (d)     28,739        127,024        3,214,348        1,413,577        4,783,688        (7,638 )      (43,053 )      (1,704,806 )      (21,156 )      (1,776,653 )  

                                                                                                    

Balance, End of 
Period (e)    $ 37,050,167      $ 41,931,339      $ 43,478,791      $ 45,420,143      $ 167,880,440      $ 37,237,791      $ 31,236,540      $ 37,819,636      $ 30,462,786      $ 136,756,753    

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Increase 
(Decrease)    $ (187,624 )    $ 10,694,799      $ 5,659,155      $ 14,957,357      $ 31,123,687      $ 13,049,236      $ 4,421,826      $ 4,659,841      $ 5,125,628      $ 27,256,531    

Increase 
(Decrease)      -1 %      34 %      15 %      49 %      23 %      54 %      16 %      14 %      20 %      25 %  

    Year Ended December 31,                                 
    2010         

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total                                 
    (Dollars in Thousands)                                 
Fee-Earning Assets 

Under Management                      
Balance, 

Beginning of 
Period    $ 24,521,394      $ 23,708,057      $ 27,451,309      $ 20,416,237      $ 96,096,997              

Inflows, 
including 
Commitments (a)     1,033,240        4,033,782        5,974,251        7,209,589        18,250,862              

Outflows, 
including 
Distributions (b)     (839,525 )      (113,719 )      (3,115,557 )      (698,530 )      (4,767,331 )            

Realizations (c)      (540,980 )      (838,203 )      —         (1,839,859 )      (3,219,042 )            
                                                            

Net Inflows 
(Outflows)      (347,265 )      3,081,860        2,858,694        4,671,200        10,264,489              

Market 
Appreciation 
(d)      14,426        24,797        2,849,792        249,721        3,138,736              

                                                            

Balance, End of 
Period (e)    $ 24,188,555      $ 26,814,714      $ 33,159,795      $ 25,337,158      $ 109,500,222              

        

  

        

  

        

  

        

  

        

  

          

Increase 
(Decrease)    $ (332,839 )    $ 3,106,657      $ 5,708,486      $ 4,920,921      $ 13,403,225              

Increase 
(Decrease)      -1 %      13 %      21 %      24 %      14 %            
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    Year Ended December 31,   
    2012     2011   

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total   
    (Dollars in Thousands)   
Assets Under 

Management                      
Balance, 

Beginning 
of Period    $ 45,863,673      $ 42,852,669      $ 40,534,768      $ 36,977,394      $ 166,228,504      $ 29,319,136      $ 33,165,124      $ 34,587,292      $ 31,052,368      $ 128,123,920    

Inflows, 
including 
Commitments 
(a)      4,233,717        12,566,140        5,338,891        24,489,441        46,628,189        18,620,779        8,297,282        11,303,991        11,292,641        49,514,693    

Outflows, 
including 
Distributions 
(b)      (76,495 )      (262,300 )      (3,167,852 )      (2,429,344 )      (5,935,991 )      (76,632 )      (432,938 )      (3,622,452 )      (1,488,803 )      (5,620,825 )  

Realizations 
(c)      (3,452,647 )      (3,926,671 )      —         (5,179,250 )      (12,558,568 )      (4,195,682 )      (2,546,701 )      —         (4,184,206 )      (10,926,589 )  

                                                                                                    

Net Inflows      704,575        8,377,169        2,171,039        16,880,847        28,133,630        14,348,465        5,317,643        7,681,539        5,619,632        32,967,279    
Market 

Appreciation 
(Depreciation) 
(d)      4,434,726        5,465,807        3,386,697        2,570,596        15,857,826        2,196,072        4,369,902        (1,734,063 )      305,394        5,137,305    

                                                                                                    

Balance, End 
of Period 
(e)    $ 51,002,974      $ 56,695,645      $ 46,092,504      $ 56,428,837      $ 210,219,960      $ 45,863,673      $ 42,852,669      $ 40,534,768      $ 36,977,394      $ 166,228,504    

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Increase    $ 5,139,301      $ 13,842,976      $ 5,557,736      $ 19,451,443      $ 43,991,456      $ 16,544,537      $ 9,687,545      $ 5,947,476      $ 5,925,026      $ 38,104,584    
Increase      11 %      32 %      14 %      53 %      26 %      56 %      29 %      17 %      19 %      30 %  

    Year Ended December 31,                                 
    2010                                 

    
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     Total                                 
    (Dollars in Thousands)                                 
Assets Under 

Management                      
Balance, 

Beginning 
of Period    $ 24,758,992      $ 20,391,334      $ 28,799,326      $ 24,233,476      $ 98,183,128              

Inflows, 
including 
Commitments 
(a)      755,142        4,790,223        6,066,478        9,265,607        20,877,450              

Outflows, 
including 
Distributions 
(b)      (135,190 )      (163,648 )      (3,287,712 )      (1,216,772 )      (4,803,322 )            

Realizations 
(c)      (1,985,633 )      (736,044 )      —         (2,451,003 )      (5,172,680 )            

                                                            

Net Inflows 
(Outflows)     (1,365,681 )      3,890,531        2,778,766        5,597,832        10,901,448              

Market 
Appreciation 
(d)      5,925,825        8,883,259        3,009,200        1,221,060        19,039,344              

        
  

        
  

        
  

        
  

        
  

          

Balance, End 
of Period 
(e)    $ 29,319,136      $ 33,165,124      $ 34,587,292      $ 31,052,368      $ 128,123,920              

        

  

        

  

        

  

        

  

        

  

          

Increase    $ 4,560,144      $ 12,773,790      $ 5,787,966      $ 6,818,892      $ 29,940,792              
Increase      18 %      63 %      20 %      28 %      30 %            
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Fee-Earning Assets Under Management  

Fee-Earning Assets Under Management were $167.9 billion at December 31, 2012, an increase of $31.1 billion, or 23%, compared to 
$136.8 billion at December 31, 2011. Inflows of $42.7 billion were due to (a) inflows of $2.6 billion in our Private Equity segment primarily due 
to the commencement of the investment period for Tactical Opportunities, additional capital raised for our energy focused fund, Blackstone 
Energy Partners (“BEP”), and investments made from funds that earn fees on invested capital, (b) inflows of $14.6 billion in our Real Estate 
segment primarily driven by capital committed to BREP VII, invested capital in our BREDS funds and $2.2 billion from the Capital Trust 
transaction in December 2012, (c) inflows of $5.5 billion in our Hedge Fund Solutions segment mainly related to growth in its commingled and 
customized investment products, and (d) inflows of $20.1 billion in our Credit segment resulting from the launch of our third closed-end fund, 
the pricing of three new CLOs, deploying limited partner capital in our carry funds, inflows across our long only platform and the acquisition of 
Harbourmaster on January 5, 2012. Outflows of $6.2 billion were primarily attributable to (a) outflows of $1.7 billion in our Credit segment 
primarily from our long only platform and hedge funds, (b) outflows of $3.0 billion in our Hedge Fund Solutions segment as a result of, in 
general, the liquidity needs of limited partners and (c) outflows of $1.5 billion in our Real Estate segment due primarily to the ending of BREP 
IV’s partnership term in December 2012 which ceased earning management fees on invested capital. Realizations of $10.2 billion were driven 
by (a) realizations of $2.8 billion in our Private Equity segment that were primarily a result of the dispositions of investments in funds which 
earn fees based on remaining invested capital, (b) realizations of $2.5 billion in our Real Estate segment attributable to the sale of various 
investments across the real estate segment’s funds which earn fees on invested capital and (c) realizations of $4.8 billion in our Credit segment 
primarily due to capital returned to CLO investors from CLOs that are post their re-investment periods and realizations in our carry funds. 
Market appreciation of $4.8 billion was principally due to increases in the global markets during 2012.  

BAAM had net inflows of $804.4 million from January 1 through February 1, 2013.  

Fee-Earning Assets Under Management were $136.8 billion at December 31, 2011, an increase of $27.3 billion, or 25%, compared to 
$109.5 billion at December 31, 2010. Inflows of $43.7 billion were primarily related to (a) inflows of $16.3 billion in our Private Equity segment 
primarily due to the commencement of the investment periods for the BCP VI and BEP funds, (b) inflows of $9.7 billion in our Hedge Fund 
Solutions segment primarily due to growth in its commingled and customized investment products and long only solutions business, (c) inflows 
of $9.9 billion in our Credit segment primarily due to capital raised across its long only platform, including the acquisition of $2.2 billion of 
CLO vehicles in the second quarter of 2011, and capital deployed from its drawdown funds, and (d) inflows of $7.8 billion in our Real Estate 
segment primarily due to the deployment of fee-earning co-investment capital related to the acquisition of the U.S. assets of Brixmor and the 
commencement of BREP VII. Outflows of $9.1 billion were primarily attributable to (a) outflows of  
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(a) Inflows represent contributions in our hedge funds and closed-end mutual funds, increases in available capital for our carry funds (capital 

raises, recallable capital and increased side-by-side commitments) and CLOs and increases in the capital we manage pursuant to separately 
managed account programs. 

(b) Outflows represent redemptions in our hedge funds and closed-end mutual funds, client withdrawals from our separately managed account 
programs and decreases in available capital for our carry funds (expired capital, expense drawdowns and decreased side-by-side 
commitments). Also included is the distribution of funds associated with the discontinuation of our proprietary single manager hedge 
funds. 

(c) Realizations represent realizations from the disposition of assets and capital returned to investors from CLOs. 
(d) Market appreciation (depreciation) includes realized and unrealized gains (losses) on portfolio investments and the impact of foreign 

exchange rate fluctuations. 
(e) Fee-Earning Assets Under Management and Assets Under Management as of December 31, 2012 included $378.9 million and 

$581.0 million, respectively, from a joint venture in which we are the minority interest holder. 
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$1.3 billion in our Credit segment primarily from our hedge funds and long only platform, (b) outflows of $3.3 billion in our Hedge Fund 
Solutions segment as a result of, in general, the liquidity needs of limited partners, (c) outflows of $2.5 billion in our Private Equity segment due 
to the end of BCP V’s investment period during the first quarter of 2011 and (d) outflows of $2.0 billion in our Real Estate segment primarily 
due to the end of BREP VI’s investment period for which management fees are earned on invested capital. Realizations of $5.6 billion were 
primarily attributable to (a) realizations of $1.4 billion in our Real Estate segment resulting from sales of various investments across the Real 
Estate segment’s funds and the acquired Asian real estate platform, (b) realizations of $3.5 billion in our Credit segment due to capital returned 
to CLO investors from CLOs that were post their re-investment periods and realizations in the carry funds, and (c) realizations of $747.9 million 
in our Private Equity segment due to dispositions in funds which earn fees based on remaining invested capital. Market depreciation of 
$1.8 billion was principally due to declines in global markets.  

Assets Under Management  

Assets Under Management were $210.2 billion at December 31, 2012, an increase of $44.0 billion, or 26%, compared to $166.2 billion at 
December 31, 2011. Inflows of $46.6 billion were primarily related to (a) inflows of $4.2 billion in our Private Equity segment due to the closing 
on Tactical Opportunities and additional closings on our BEP fund, (b) inflows of $12.6 billion in our Real Estate segment driven by capital 
committed to BREP VII and $2.3 billion from the Capital Trust transaction in December 2012, (c) inflows of $5.3 billion in our Hedge Fund 
Solutions segment due to growth in its commingled and customized investment products, and (d) inflows of $24.5 billion in our Credit segment 
resulting from inflows in our hedge funds, the final closing of our most recent mezzanine fund, the first closing of our most recent rescue lending 
fund, inflows across our long only platform and the acquisition of Harbourmaster on January 5, 2012. Market appreciation of $15.9 billion, 
outflows of $5.9 billion and realizations of $12.6 billion across the segments were due to the same reasons noted in Fee-Earning Assets Under 
Management above.  

Assets Under Management were $166.2 billion at December 31, 2011, an increase of $38.1 billion, or 30%, compared to $128.1 billion at 
December 31, 2010. Inflows of $49.5 billion were primarily related to (a) inflows of $18.6 billion in our Private Equity segment driven by the 
commencement of BCP VI’s investment period, (b) inflows of $11.3 billion in our Hedge Fund Solutions segment due to growth in the hedge 
fund manager seeding platform, long only commodities and equity replacement business and its commingled and customized investment 
products, (c) inflows of $11.3 billion in our Credit segment principally due to the acquisition of $2.3 billion of CLO vehicles and capital raised 
across its long only platform, and (d) inflows of $8.3 billion in our Real Estate segment primarily due to the deployment of co-investment capital 
and commencement of BREP VII. Outflows of $5.6 billion and realizations of $10.9 billion were for the same reasons noted in Fee-Earning 
Assets Under Management above. Net market appreciation of $5.1 billion was primarily due to appreciation in the Real Estate and Private 
Equity segments of $4.4 billion and $2.2 billion, respectively, partially offset by market depreciation in the Hedge Fund Solutions segment of 
$1.7 billion. Real Estate and Private Equity benefited from improvements in the carrying values of their investments while Hedge Fund 
Solutions was affected by equity market declines.  

Limited Partner Capital Invested  

The following table presents the limited partner capital invested during the respective periods:  
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    Year Ended December 31,     2012 vs. 2011     2011 vs. 2010   
    2012     2011     2010     $     %     $     %   

Limited Partner Capital Invested                

Private Equity  
  $ 3,223,535      $ 3,848,954      $ 1,653,493      $ (625,419 )      

-
16 %    $ 2,195,461        133 %  

Real Estate      8,218,175        6,141,416        4,072,527        2,076,759        34 %      2,068,889        51 %  
Hedge Fund Solutions  

    200,841        889,259        223,981        (688,418 )      
-

77 %      665,278        N/M    
Credit  

    2,256,420        2,650,137        1,407,993        (393,717 )      
-

15 %      1,242,144        88 %  
                                                                      

Total    $ 13,898,971      $ 13,529,766      $ 7,357,994      $ 369,205        3 %    $ 6,171,772        84 %  
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Limited Partner Capital Invested was $13.9 billion for the year ended December 31, 2012, an increase of $369.2 million, or 3%, from 
$13.5 billion for the year ended December 31, 2011. The increase of $369.2 million is primarily attributable to an increase in our Real Estate 
segment of $2.1 billion due to the continued favorable investment environment, which created opportunities in a variety of markets and sectors, 
including single family homes, an economy hotel chain and industrial assets, and partially offset by decreases of $625.4 million in our Private 
Equity segment due to several new commitments with closings expected to occur after year end, $688.4 million in our Hedge Fund Solutions 
segment due to relative investment opportunities for our funds that employ a capital commitment structure and $393.7 million in our Credit 
segment.  

Net Accrued Performance Fees  

The following table presents the accrued performance fees, net of performance fee compensation, of the Blackstone Funds as of 
December 31, 2012 and 2011. Net accrued performance fees presented do not include clawback amounts, if any, which are disclosed in Note 17. 
“Commitments and Contingencies—Contingencies—Contingent Obligations (Clawback)” in the “Notes to Consolidated Financial Statements” 
in “Part II. Item 8. Financial Statements and Supplementary Data” of this filing.  
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     December 31,   
     2012      2011   
     (Dollars in Millions)   

Private Equity        

BCP IV Carried Interest     $ 582       $ 550    
BCP VI Carried Interest       22         —     
BEP Carried Interest       38         —     
Tactical Opportunities Carried Interest       2         —     

                      

Total Private Equity (a)       644         550    
                      

Real Estate        

BREP V Carried Interest       448         254    
BREP VI Carried Interest       610         407    
BREP VII Carried Interest       82         —     
BREP Int’ l I Carried Interest       2         9    
BREP EU III Carried Interest       74         37    
BREDS Carried Interest       19         12    
BREDS Incentive Fees       7         —     
Asia Platform Incentive Fees       23         23    

                      

Total Real Estate (a)       1,265         742    
                      

Hedge Fund Solutions        

Incentive Fees       67         7    
         

  
         

  

Total Hedge Fund Solutions       67         7    
                      

Credit        

Carried Interest       144         76    
Incentive Fees       118         93    

                      

Total Credit       262         169    
                      

Total Blackstone        
Carried Interest       2,023         1,345    
Incentive Fees       215         123    

                      

Net Accrued Performance Fees     $ 2,238       $ 1,468    
         

  

         

  

  
(a) Private Equity and Real Estate include Co-Investments. 
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Investment Record  

Fund returns information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  
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The following table presents the investment record of our significant drawdown funds from inception through December 31, 2012:  
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                Unrealized Investments     Realized Investments     Total Investments     Net IRR (c)   

Fund (Investment Period)   
Committed  

Capital     
Available  
Capital (a)     Value     

MOIC 
 

(b)     
%  

Public     Value     

MOIC 
 

(b)     Value     

MOIC 
 

(b)     Realized     Total   
    (Dollars in Thousands, Except Where Noted)   

Private Equity                        

BCP I (Oct 1987 / Oct 
1993)    $ 859,081      $ —       $ —         N/A        —       $ 1,741,738        2.6x      $ 1,741,738        2.6x        19 %      19 %  

BCP II (Oct 1993 / Aug 
1997)      1,361,100        —         —         N/A        —         3,256,819        2.5x        3,256,819        2.5x        32 %      32 %  

BCP III (Aug 1997 / Nov 
2002)      3,973,378        167,776        —         N/A        100 %      9,181,266        2.3x        9,181,266        2.3x        14 %      14 %  

BCOM (Jun 2000 / Jun 
2006)      2,137,330        202,433        347,362        0.9x        52 %      2,463,892        1.4x        2,811,254        1.3x        9 %      6 %  

BCP IV (Nov 2002 / Dec 
2005)      6,773,138        250,890        5,946,433        2.1x        60 %      14,246,559        3.0x        20,192,992        2.7x        57 %      37 %  

BCP V (Dec 2005 / Jan 
2011)      21,020,395        1,370,953        19,354,620        1.2x        20 %      3,910,358        1.1x        23,264,978        1.2x        1 %      2 %  

BCP VI (Jan 2011 / Jan 
2016)      15,220,745        11,418,584        3,502,548        1.2x        28 %      35,962        1.3x        3,538,510        1.2x        21 %      11 %  

BEP (Aug 2011 / Aug 
2017)      2,415,848        1,433,833        864,486        1.7x        43 %      32,546        1.2x        897,032        1.7x        30 %      84 %  

                                                                                                              

Total Core Private 
Equity      53,761,015        14,844,469        30,015,449        1.3x        30 %     34,869,140        2.2x        64,884,589        1.7x        21 %      15 %  

                                                                                                              

Tactical Opportunities (d)     1,683,786        1,402,545        292,388        1.1x        —         7,515        1.3x        299,903        1.1x        N/M        22 %  
Other Funds and Co-

Invest (d)      975,857        264,443        241,057        N/A        —         —         N/A        241,057        N/A        N/A        N/A    
                                                                                                              

Total Private Equity   $ 56,420,658      $ 16,511,457      $ 30,548,894        1.3x        30 %    $ 34,876,655        2.2x      $ 65,425,549        1.6x        21 %      14 %  
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The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  
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                Unrealized Investments     Realized Investments     Total Investments     Net IRR (c)   

Fund (Investment Period)   
Committed  

Capital     
Available  
Capital (a)     Value     

MOIC 
 

(b)     
%  

Public     Value     

MOIC 
 

(b)     Value     

MOIC 
 

(b)     Realized     Total   
    (Dollars in Thousands, Except Where Noted)   

Real Estate                        

Dollar                        
Pre-BREP    $ 140,714      $ —       $ —         N/A        —       $ 345,190        2.5x      $ 345,190        2.5x        33 %      33 %  
BREP I (Sep 1994 / Oct 

1996)      380,708        —         —         N/A        —         1,327,708        2.8x        1,327,708        2.8x        40 %      40 %  
BREP II (Oct 1996 / Mar 

1999)      1,198,339        —         —         N/A        —         2,531,613        2.1x        2,531,613        2.1x        19 %      19 %  
BREP III (Apr 1999 / Apr 

2003)      1,522,708        —         2,161        0.1x        —         3,325,133        2.4x        3,327,294        2.4x        22 %      21 %  
BREP IV (Apr 2003 / Dec 

2005)      2,198,694        —         1,304,704        0.8x        5 %      2,865,821        2.4x        4,170,525        1.5x        80 %      13 %  
BREP V (Dec 2005 / Feb 

2007)      5,538,579        243,946        7,035,133        1.6x        —         2,352,733        1.6x        9,387,866        1.6x        41 %      9 %  
BREP VI (Feb 2007 / Aug 

2011)      11,057,598        778,946        14,875,722        1.5x        6 %      1,657,237        2.0x        16,532,959        1.5x        30 %      9 %  
BREP VII (Aug 2011 / 

Feb 2017)      13,380,006        8,309,404        6,029,048        1.2x        —         285,170        1.5x        6,314,218        1.2x        93 %      31 %  
                                                                                                              

Total Global Real 
Estate Funds      35,417,346        9,332,296        29,246,768        1.4x        3 %      14,690,605        2.1x        43,937,373        1.6x        28 %      16 %  

                                                                                                              

BREP Co-Investment (e)      3,551,965        —         4,666,535        1.5x        1 %      499,348        1.4x        5,165,883        1.5x        11 %      11 %  
                                                                                                              

Euro                        

BREP Int’l (Jan 2001 / 
Sep 2005)    € 824,172      € —       € 109,596        1.2x        —       € 1,230,290        2.2x      € 1,339,886        2.0x        26 %      23 %  

BREP Int’l II (Sep 2005 / 
Jun 2008)      1,627,954        81,163        1,130,137        0.9x        —         191,501        1.2x        1,321,638        1.0x        3 %      -3 %  

BREP Europe III (Jun 
2008 / Dec 2013)      3,199,792        1,232,039        2,689,712        1.3x        —         15,712        2.8x        2,705,424        1.4x        49 %      18 %  

                                                                                                              

Total Euro Funds    € 5,651,918      € 1,313,202      € 3,929,445        1.2x        —       € 1,437,503        2.0x      € 5,366,948        1.3x        24 %      8 %  
                                                                                                              

Total Real 
Estate    $ 46,092,185      $ 11,003,912      $ 39,105,145        1.4x        3 %    $ 16,961,798        2.1x      $ 56,066,943        1.5x        27 %      14 %  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Debt Strategies Drawdown 
(f)    $ 2,824,982      $ 792,570      $ 2,373,265        1.2x        —       $ 1,332,667        1.2x      $ 3,705,932        1.2x        16 %      13 %  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

Credit                        

Mezzanine    $ 6,120,000      $ 3,005,452      $ 4,342,028        1.4x        —       $ 1,667,885        1.6x      $ 6,009,913        1.4x        N/A        19 %  
Rescue Lending      3,253,143        689,731        3,197,712        1.2x        —         1,172,529        1.2x        4,370,241        1.2x        N/A        14 %  

                                                                                                              

Total Credit  
  $ 9,373,143      $ 3,695,183      $ 7,539,740        1.3x        —       $ 2,840,414        1.4x      $ 10,380,154        1.3x        —         

—
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N/M Not meaningful.  
N/A Not applicable.  

Segment Analysis  

Discussed below is our EI for each of our segments. This information is reflected in the manner utilized by our senior management to make 
operating decisions, assess performance and allocate resources. References to “our” sectors or investments may also refer to portfolio companies 
and investments of the underlying funds that we manage.  

For segment reporting purposes, revenues and expenses are presented on a basis that deconsolidates the investment funds we manage. As a 
result, segment revenues are greater than those presented on a consolidated GAAP basis because fund management fees recognized in certain 
segments are received from the Blackstone Funds and eliminated in consolidation when presented on a consolidated GAAP basis. Furthermore, 
segment expenses are lower than related amounts presented on a consolidated GAAP basis due to the exclusion of fund expenses that are paid by 
Limited Partners and the elimination of non-controlling interests.  
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(a) Available Capital represents total investable capital commitments, including side-by-side, adjusted for certain expenses and expired or 
recallable capital, less invested capital. This amount is not reduced by outstanding commitments to investments. Additionally, the Real 
Estate segment has $1.1 billion of Available Capital that has been reserved for add-on investments in funds that are fully invested. 

(b) Multiple of Invested Capital (“MOIC”) represents carrying value, before management fees, expenses and Carried Interest, divided by 
invested capital. 

(c) Net Internal Rate of Return (“IRR”) represents the annualized inception to December 31, 2012 IRR on total invested capital based on 
realized proceeds and unrealized value, as applicable, after management fees, expenses and Carried Interest. 

(d) Returns for Tactical Opportunities and Other Funds and Co-Invest are not applicable or not meaningful as these funds have no or little 
realizations. 

(e) BREP Co-Investment represents co-investment capital raised for various BREP investments. The Net IRR reflected is calculated by 
aggregating each co-investment’s realized proceeds and unrealized value, as applicable, after management fees, expenses and Carried 
Interest. 

(f) Excludes Capital Trust drawdown funds. 
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Private Equity  

The following table presents our results of operations for our Private Equity segment:  
   

Revenues  

Revenues were $828.1 million for the year ended December 31, 2012, an increase of $249.2 million compared to $578.8 million for the 
year ended December 31, 2011. The increase in revenues was primarily attributed to increases in Performance Fees, Investment Income and 
Management Fees of $187.3 million, $56.7 million and $4.8 million, respectively.  
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    Year Ended December 31,     2012 vs. 2011     2011 vs. 2010   
    2012     2011     2010     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 348,594      $ 331,997      $ 263,307      $ 16,597        5 %    $ 68,690        26 %  
Transaction and Other Fees, Net      100,080        133,004        72,243        (32,924 )      -25 %      60,761        84 %  
Management Fee Offsets      (5,926 )      (27,073 )      (188 )      21,147        78 %      (26,885 )      N/M    

                                                                      

Total Management Fees, Net      442,748        437,928        335,362        4,820        1 %      102,566        31 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      109,797        37,393        156,869        72,404        194 %      (119,476 )      -76 %  
Unrealized                

Carried Interest      148,381        33,490        151,494        114,891        N/M        (118,004 )      -78 %  
                                                                      

Total Performance Fees      258,178        70,883        308,363        187,295        N/M        (237,480 )      -77 %  
                                                                      

Investment Income                

Realized      25,823        44,988        15,332        (19,165 )      -43 %      29,656        193 %  
Unrealized      85,337        9,476        153,288        75,861        N/M        (143,812 )      -94 %  

                                                                      

Total Investment Income      111,160        54,464        168,620        56,696        104 %      (114,156 )      -68 %  
Interest and Dividend Revenue      13,556        13,749        14,044        (193 )      -1 %      (295 )      -2 %  
Other      2,417        1,810        2,021        607        34 %      (211 )      -10 %  

                                                                      

Total Revenues      828,059        578,834        828,410        249,225        43 %      (249,576 )      -30 %  
                                                                      

Expenses                

Compensation and Benefits                
Compensation      222,709        217,556        179,345        5,153        2 %      38,211        21 %  
Performance Fee Compensation                

Realized                

Carried Interest      3,679        1,465        32,627        2,214        151 %      (31,162 )      -96 %  
Unrealized                

Carried Interest      58,555        (2,229 )      21,320        60,784        N/M        (23,549 )      N/M    
                                                                      

Total Compensation and Benefits      284,943        216,792        233,292        68,151        31 %      (16,500 )      -7 %  
Other Operating Expenses      130,845        120,918        109,589        9,927        8 %      11,329        10 %  

                                                                      

Total Expenses      415,788        337,710        342,881        78,078        23 %      (5,171 )      -2 %  
                                                                      

Economic Income    $ 412,271      $ 241,124      $ 485,529      $ 171,147        71 %    $ (244,405 )      -50 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Performance Fees, which are determined on a fund by fund basis, were $258.2 million for the year ended December 31, 2012, an increase 
of $187.3 million, compared to $70.9 million for the year ended December 31, 2011, principally due to our performance fee generating funds 
achieving net returns for the full year that were greater than the returns generated in the prior year. These larger returns were mostly generated 
from investments in the energy sector as well as from our publicly traded investments, specifically Cheniere, TRW and Team Health.  

Investment Income was $111.2 million, an increase of $56.7 million, compared to $54.5 million for the year ended ended December 31, 
2011, driven by our investments in the energy, hospitality/leisure and retail/consumer industries as well as our public holdings.  

Total Management Fees were $442.7 million for the year ended December 31, 2012, an increase of $4.8 million compared to 
$437.9 million for the year ended December 31, 2011, driven by increased Base Management Fees and a reduction in Management Fee Offsets, 
and a decrease in Transaction and Other Fees. Base Management Fees were $348.6 million for the year ended December 31, 2012, an increase of 
$16.6 million compared to $332.0 million for the year ended December 31, 2011, principally as a result of additional capital raised for our BEP 
fund as well as the commencement of the investment period for Tactical Opportunities. Transaction and Other Fees were $100.1 million for the 
year ended December 31, 2012, a decrease of $32.9 million compared to $133.0 million for the year ended December 31, 2011, principally as a 
result of one time fees earned in the prior year from the termination of management advisory service agreements related to portfolio companies 
that completed initial public offerings. Management Fee Offsets relate to a reduction of management fees payable by our limited partners in BCP 
VI based on the amount they reimbursed Blackstone for placement fees.  

Revenues were $578.8 million for the year ended December 31, 2011, a decrease of $249.6 million compared to $828.4 million for the 
year ended December 31, 2010. The decrease in revenues was attributed to a decrease in Performance Fees and Investment Income of 
$237.5 million and $114.2 million, respectively, partially offset by an increase in Total Management Fees of $102.6 million.  

Performance Fees, which are determined on a fund by fund basis, were $70.9 million for the year ended December 31, 2011, a decrease of 
$237.5 million, compared to $308.4 million for the year ended December 31, 2010, principally due to lower Performance Fees in BCP IV which 
had net returns of 8% in 2011 versus 30% during the 2010 year. The returns in 2011 were driven by investments in the energy sector and our 
publicly traded portfolio, particularly the investments which had initial public offerings in 2011, including Nielsen Holdings N.V., Kosmos 
Energy Ltd., BankUnited, Inc., and Vanguard Health Systems, Inc. Investment Income was $54.5 million, a decrease of $114.2 million, 
compared to $168.6 million for the year ended December 31, 2010, principally driven by BCP IV and BCP V which, despite having positive 
current period performance, had lower fund returns than for the prior year; the 2010 results were driven by investments across all sectors from 
the improved economic environment during that period.  

Total Management Fees were $437.9 million for the year ended December 31, 2011, an increase of $102.6 million compared to 
$335.4 million for the year ended December 31, 2010, driven by increased Base Management Fees and Transaction and Other Fees, partially 
offset by an increase in Management Fee Offsets. Base Management Fees were $332.0 million for the year ended December 31, 2011, an 
increase of $68.7 million compared to $263.3 million for the year ended December 31, 2010, principally as a result of an increase in Fee-Earning 
Assets Under Management due to the commencement of the BCP VI and BEP funds. Transaction and Other Fees were $133.0 million for the 
year ended December 31, 2011, an increase of $60.8 million compared to $72.2 million for the year ended December 31, 2010, principally as a 
result of one time fees earned from the termination of management advisory service agreements related to portfolio companies that completed 
initial public offerings as well as fees generated from the increase in new investment activity. Management Fee Offsets relate to a reduction of 
management fees payable by our limited partners in BCP VI based on the amount they reimbursed Blackstone for placement fees.  
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Expenses  

Expenses were $415.8 million for the year ended December 31, 2012, an increase of $78.1 million, compared to $337.7 million for the 
year ended December 31, 2011. The $78.1 million increase was primarily attributed to a $63.0 million increase in Performance Fee 
Compensation, $5.2 million increase in Compensation and $9.9 million increase in Other Operating Expenses. The increase in Performance Fee 
Compensation is driven by the increase in Performance Fees revenue. Compensation increased as a portion of it is related to the segment’s 
results, exclusive of Performance Fees and Investment Income, as well as compensation related to business growth. The increase in Other 
Operating Expenses of $9.9 million was primarily due to increases in interest expense and other expenses allocated to the segment.  

Expenses were $337.7 million for the year ended December 31, 2011, a decrease of $5.2 million, compared to $342.9 million for the year 
ended December 31, 2010. The $5.2 million decrease was primarily attributed to a $54.7 million decrease in Performance Fee Compensation, 
mostly offset by a $38.2 million increase in Compensation and a $11.3 million increase in Other Operating Expenses. Performance Fee 
Compensation decreased as a result of the decreases in Performance Fees revenue. Compensation rose due to increased headcount and an 
improvement in performance measures to which a portion of compensation is linked. Other Operating Expenses increased $11.3 million to 
$120.9 million, principally due to interest expense allocated to the segment and occupancy costs.  

Fund Returns  

Fund returns information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  

The following table presents the internal rates of return of our significant private equity funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

N/M Not meaningful.  
N/A Not applicable.  

The Private Equity segment has three contributed funds with closed investment periods: BCP IV, BCP V and BCOM. As of December 31, 
2012, BCP IV was above its Carried Interest threshold (i.e., the preferred return payable to its limited partners before the general partner is 
eligible to receive Carried Interest) and would still be  
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     Year Ended December 31,     
December 31, 2012  
Inception to Date   

     2012     2011     2010     Realized     Total   
Fund (a)    Gross     Net     Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BCP IV       17 %      16 %      9 %      8 %      34 %      30 %      74 %      57 %      51 %      37 %  
BCP V       12 %      11 %      5 %      5 %      29 %      27 %      4 %      1 %      4 %      2 %  
BCP VI (b)       35 %      25 %      N/M        N/M        N/A        N/A        43 %      21 %      25 %      11 %  
BEP (b)       99 %      90 %      N/M        N/M        N/A        N/A        36 %      30 %      90 %      84 %  

  

(a) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and Carried Interest 
allocations. 

(b) 2011 returns for BCP VI and BEP are not meaningful as a material portion of the funds’  capital had not been invested. 
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above its Carried Interest threshold even if all remaining investments were valued at zero. BCP V is currently below its Carried Interest 
threshold. BCOM is currently below its Carried Interest threshold but has generated inception-to-date positive returns. We are entitled to retain 
previously realized Carried Interest up to 20% of BCOM’s net gains. As a result, Performance Fees are recognized from BCOM on current 
period gains and losses.  

The following table presents the Carried Interest status of our private equity funds out of their investment period which are currently not 
generating performance fees as of December 31, 2012:  
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Gain to Cross Carried Interest  

Threshold (a)   

Funds out of the Investment Period    Amount      

% Change in  
Total Enterprise 

Value (b)   
     (Dollars in Millions)   

BCP V (Dec 2005 / Jan 2011)     $ 5,649         12 %  
  
(a) The general partner of each fund is allocated Carried Interest when the annualized returns, net of management fees and expenses, exceed 

the preferred return as dictated by the fund agreements. The preferred return is calculated for each limited partner individually. The Gain to 
Cross Carried Interest Threshold represents the increase in equity at the fund level (excluding our side-by-side investments) that is required 
for the general partner to begin accruing Carried Interest, assuming the gain is earned pro rata across the fund’s investments and is 
achieved at the reporting date. 

(b) Total Enterprise Value is the respective fund’s pro rata ownership of the portfolio companies’  Enterprise Value at the reporting date. 
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Real Estate  

The following table presents our results of operations for our Real Estate segment:  
   

Revenues  

Revenues improved $53.0 million to $1.6 billion for the year ended December 31, 2012. The increase in revenues was primarily attributed 
to an increase of $109.1 million in Total Management Fees and an increase of $15.6 million in Investment Income, partially offset by a decrease 
of $75.1 million in Performance Fees.  

Total Management Fees were $608.4 million for the year ended December 31, 2012, an increase of $109.1 million compared to 
$499.3 million for the year ended December 31, 2011. Base Management Fees were $551.3 million for the year ended December 31, 2012, an 
increase of $156.5 million compared to $394.8 million  
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    Year Ended December 31,     2012 vs. 2011     2011 vs. 2010   
    2012     2011     2010     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 551,322      $ 394,778      $ 338,428      $ 156,544        40 %    $ 56,350        17 %  
Transaction and Other Fees, Net      85,681        109,510        59,914        (23,829 )      -22 %      49,596        83 %  
Management Fee Offsets      (28,609 )      (4,950 )      (1,071 )      (23,659 )      N/M        (3,879 )      N/M    

                                                                      

Total Management Fees, Net      608,394        499,338        397,271        109,056        22 %      102,067        26 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      165,114        22,844        16,113        142,270        N/M        6,731        42 %  
Incentive Fees      25,656        9,629        24,175        16,027        166 %      (14,546 )      -60 %  

Unrealized                

Carried Interest      683,764        913,418        218,706        (229,654 )      -25 %      694,712        N/M    
Incentive Fees      (119 )      3,658        38,265        (3,777 )      N/M        (34,607 )      -90 %  

                                                                      

Total Performance Fees      874,415        949,549        297,259        (75,134 )      -8 %      652,290        N/M    
                                                                      

Investment Income                

Realized      45,302        27,972        11,251        17,330        62 %      16,721        149 %  
Unrealized      90,875        92,648        318,979        (1,773 )      -2 %      (226,331 )      -71 %  

                                                                      

Total Investment Income      136,177        120,620        330,230        15,557        13 %      (209,610 )      -63 %  
Interest and Dividend Revenue      14,448        12,902        11,173        1,546        12 %      1,729        15 %  
Other      894        (1,061 )      (336 )      1,955        N/M        (725 )      N/M    

                                                                      

Total Revenues      1,634,328        1,581,348        1,035,597        52,980        3 %      545,751        53 %  
                                                                      

Expenses                

Compensation and Benefits                

Compensation      271,122        236,771        183,177        34,351        15 %      53,594        29 %  
Performance Fee Compensation                

Realized                

Carried Interest      62,418        10,103        4,545        52,315        N/M        5,558        122 %  
Incentive Fees      13,060        4,564        11,299        8,496        186 %      (6,735 )      -60 %  

Unrealized                
Carried Interest      165,482        221,140        103,406        (55,658 )      -25 %      117,734        114 %  
Incentive Fees      (583 )      3,106        19,458        (3,689 )      N/M        (16,352 )      -84 %  

                                                                      

Total Compensation and Benefits      511,499        475,684        321,885        35,815        8 %      153,799        48 %  
Other Operating Expenses      123,714        103,859        74,189        19,855        19 %      29,670        40 %  

                                                                      

Total Expenses      635,213        579,543        396,074        55,670        10 %      183,469        46 %  
                                                                      

Economic Income    $ 999,115      $ 1,001,805      $ 639,523      $ (2,690 )      -0 %    $ 362,282        57 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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for the year ended December 31, 2011, primarily related to fees generated from the final closing of additional commitments for BREP VII. 
Transaction and Other Fees were $85.7 million for the year ended December 31, 2012, a decrease of $23.8 million compared to $109.5 million 
for the year ended December 31, 2011, which was primarily related to a decrease in the acquisition fee rate charge on completed transactions.  

Investment Income was $136.2 million for the year ended December 31, 2012, an increase of $15.6 million compared to $120.6 million for 
the year ended December 31, 2011. The increase was primarily driven by the year over year net increase in the appreciation of investments 
across our global Real Estate funds.  

Performance Fees, which are determined on a fund by fund basis, were $874.4 million for the year ended December 31, 2012, a decrease 
of $75.1 million compared to $949.5 million for the year ended December 31, 2011. Performance Fees continued to benefit from the strong 
performance of our BREP carry funds. However, the year over year comparison was impacted by a decrease in the net appreciation of our BREP 
V and BREP VI carry funds’ investments and the effect of the “catch-up” provision in the prior year. For the year ended December 31, 2012, the 
carrying value of assets for Blackstone’s contributed Real Estate funds, including fee-paying co-investments, increased 14.4% driven by the 
continued improvement of operating fundamentals, particularly in our hospitality, office and retail holdings. Our BREDS and real estate hedge 
funds increased 13.0% and 18.1%, respectively.  

Revenues were $1.6 billion for the year ended December 31, 2011, an increase of $545.8 million compared to $1.0 billion for the year 
ended December 31, 2010. The increase in revenues was primarily attributed to an increase of $652.3 million in Total Performance Fees and an 
increase of $102.1 million in Total Management Fees, partially offset by a decrease of $209.6 million in Total Investment Income.  

Performance Fees, which are determined on a fund by fund basis, were $949.5 million for the year ended December 31, 2011, an increase 
of $652.3 million compared to $297.3 million for the year ended December 31, 2010. Investment Income was $120.6 million for the year ended 
December 31, 2011, a decrease of $209.6 million compared to $330.2 million for the year ended December 31, 2010. The net appreciation in fair 
value of the investments in our BREP V and BREP VI carry funds primarily contributed to the increase in Performance Fees for the year ended 
December 31, 2011. Performance Fees benefited from the strong performance of our carry funds with a portion of the increase due to the impact 
of the “catch-up” provisions of the Real Estate funds’ profit allocations. The “catch-up” provisions of the Real Estate funds’ profit allocations 
specify that once a fund’s preferred return hurdle has been reached, Blackstone is entitled to a disproportionately greater share (80% of the 
profits) until it effectively reaches its full share of performance fees. The decrease in Investment Income was primarily driven by the year over 
year decrease in the appreciation of investments related to the BREP VI fund, in which Blackstone owns a greater share of such investments. The 
carrying fair value of assets for Blackstone’s contributed Real Estate funds, including fee-paying co-investments, increased 16.7% for the year 
ended December 31, 2011. The performance during the year ended December 31, 2011 was primarily driven by improved operating performance 
and projected cash flows across our Real Estate carry funds’ investments, including fee-paying co-investments, which resulted in the 
appreciation of our holdings, principally within our office, hotel and retail portfolios. As of December 31, 2011, the unrealized value and 
cumulative realized proceeds, before carried interest, fees and expenses, of Blackstone’s Real Estate funds, including fee-paying co-investments, 
represented 1.4 times investors’ original investment. On realized/partially realized basis, this multiple was 2.1 times investors’ original 
investments.  

Total Management Fees were $499.3 million for the year ended December 31, 2011, an increase of $102.1 million compared to 
$397.3 million for the year ended December 31, 2010. Base Management Fees were $394.8 million for the year ended December 31, 2011, an 
increase of $56.4 million compared to $338.4 million for the year ended December 31, 2010, primarily due to fees earned from the management 
of the acquired Asian real estate platform and management fees earned from our co-investments. Transaction and Other Fees were 
$109.5 million for the year ended December 31, 2011, an increase of $49.6 million compared to $59.9 million for the year ended December 31, 
2010, reflecting the continued increase in investment activity in our BREP funds, primarily as a result of BREP VI’s acquisition of the U.S. 
assets of Brixmor.  
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Expenses  

Expenses were $635.2 million for the year ended December 31, 2012, an increase of $55.7 million, compared to $579.5 million for the 
year ended December 31, 2011. The increase was primarily attributed to a $34.4 million increase in Compensation and a $19.9 million increase 
in Other Operating Expenses. Compensation rose $34.4 million to $271.1 million primarily due to headcount increases and the improved results 
of the segment, exclusive of Performance Fees and Investment Income. Other Operating Expenses increased $19.9 million to $123.7 million for 
the year ended December 31, 2012, principally due to increases in interest expense and other expenses allocated to the segment.  

Expenses were $579.5 million for the year ended December 31, 2011, an increase of $183.5 million, compared to $396.1 million for the 
year ended December 31, 2010. The increase was primarily attributed to a $100.2 million increase in Performance Fee Compensation, resulting 
from improved Performance Fees revenue and an increase in Compensation of $53.6 million to $236.8 million. Compensation rose primarily due 
to headcount increases related to the management of the acquired Asian real estate platform and the profitability of the segment, exclusive of 
Performance Fees and Investment Income. Other Operating Expenses increased $29.7 million to $103.9 million for the year ended December 31, 
2011, principally due to placement fees related to our debt investment funds, interest expense allocated to the segment, and expenses related to 
the management of the acquired Asian real estate platform.  

Fund Returns  

Fund return information for our significant funds is included throughout this discussion and analysis to facilitate an understanding of our 
results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future performance of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  

The following table presents the internal rates of return of our significant real estate funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  
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Year Ended  

December 31,     
December 31, 2012  
Inception to Date   

     2012     2011     2010     Realized     Total   
Fund (a)    Gross     Net     Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BREP International (b)       30 %      21 %      44 %      33 %      13 %      8 %      35 %      26 %      33 %      23 %  
BREP IV       5 %      2 %      11 %      7 %      49 %      30 %      116 %      80 %      24 %      13 %  
BREP V       17 %      13 %      21 %      14 %      70 %      61 %      64 %      41 %      13 %      9 %  
BREP International II (b)       -2 %      -4 %      4 %      2 %      88 %      84 %      9 %      3 %      -1 %      -3 %  
BREP VI       15 %      11 %      21 %      13 %      145 %      137 %      39 %      30 %      14 %      9 %  
BREP Europe III (b)       19 %      12 %      42 %      26 %      239 %      147 %      60 %      49 %      41 %      18 %  
BREP VII (c)       51 %      32 %      —         N/M        N/A        N/A        217 %      93 %      51 %      31 %  
BREDS I       20 %      15 %      9 %      7 %      26 %      21 %      20 %      16 %      18 %      13 %  
BSSF I       23 %      18 %      4 %      2 %      21 %      15 %      N/A        N/A        15 %      11 %  
CMBS       19 %      14 %      1 %      -1 %      26 %      20 %      N/A        N/A        18 %      12 %  
BREP Co-Investment (d)       15 %      13 %      27 %      23 %      214 %      207 %      20 %      18 %      13 %      11 %  

  
N/M Not meaningful. 
N/A Not applicable. 
(a) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and performance fee 

allocations. 
(b) Euro-based net internal rates of return. 



Table of Contents  

The following table presents the Carried Interest status of our real estate carry funds with expired investment periods which are currently 
not generating performance fees as of December 31, 2012:  
   

The Real Estate segment has three funds in their investment period, which were above their respective Carried Interest thresholds as of 
December 31, 2012: BREP Europe III, BREP VII and BREDS I.  
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(c) The BREP VII investment period commenced in August 2011. 
(d) Excludes fully realized co-investments prior to Blackstone’s initial public offering. 

     
Gain to Cross  

Carried Interest Threshold (a)   

Fully Invested Funds    Amount      

% Change in 

 
Total  

Enterprise  
Value (b)   

     (Amounts in Millions)          

BREP Int’ l II (Sep 2005 / Jun 2008)     € 991         23 %  
  
(a) The general partner of each fund is allocated Carried Interest when the annualized returns, net of management fees and expenses, exceed 

the preferred return as dictated by the fund agreements. The preferred return is calculated for each limited partner individually. The Gain to 
Cross Carried Interest Threshold represents the increase in equity at the fund level (excluding our side-by-side investments) that is required 
for the general partner to begin accruing Carried Interest, assuming the gain is earned pro rata across the fund’s investments and is 
achieved at the reporting date. 

(b) Total Enterprise Value is the respective fund’s pro rata ownership of the privately held portfolio companies’  Enterprise Value. 
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Hedge Fund Solutions  

The following table presents our results of operations for our Hedge Fund Solutions segment:  
   

Revenues  

Revenues were $459.2 million for the year ended December 31, 2012, an increase of $120.7 million compared to $338.5 million for the 
year ended December 31, 2011. The increase in revenues was primarily attributable to an increase of $80.2 million in Performance Fees to 
$92.5 million, an increase of $27.3 million in Total Management Fees to $345.0 million and an increase of $17.1 million in Investment Income 
(Loss) to $15.8 million.  

Performance Fees were $92.5 million for the year ended December 31, 2012, an increase of $80.2 million compared to $12.2 million for 
the year ended December 31, 2011, primarily due to higher returns. The returns of the underlying assets for Blackstone’s Hedge Fund Solutions’ 
funds were 8.6% during the year ended December 31, 2012. Fee-Earning Assets Under Management related to funds of funds above their 
respective high-water marks and/or hurdle, and therefore eligible for Performance Fees, increased during the year ended December 31, 2012 
compared to the year ended December 31, 2011. This increase was a result of the better performance of the underlying assets of the segment.  
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    Year Ended December 31,     2012 vs. 2011     2011 vs. 2010   
    2012     2011     2010     $     %     $     %   
    (Dollars in Thousands)   
Segment Revenues                

Management Fees, Net                
Base Management Fees    $ 346,210      $ 315,863      $ 272,773      $ 30,347        10 %    $ 43,090        16 %  
Transaction and Other Fees, Net      188        2,798        3,572        (2,610 )      -93 %      (774 )      -22 %  
Management Fee Offsets      (1,414 )      (980 )      (330 )      (434 )      -44 %      (650 )      -197 %  

                                                                      

Total Management Fees, Net      344,984        317,681        276,015        27,303        9 %      41,666        15 %  
        

  
        

  
        

  
        

  
        

  
        

  
        

  

Performance Fees                
Realized                

Incentive Fees      83,433        11,472        56,626        71,961        N/M        (45,154 )      -80 %  
Unrealized                

Incentive Fees      9,042        774        2,982        8,268        N/M        (2,208 )      -74 %  
                                                                      

Total Performance Fees      92,475        12,246        59,608        80,229        N/M        (47,362 )      -79 %  
                                                                      

Investment Income (Loss)                
Realized      7,270        17,722        9,818        (10,452 )      -59 %      7,904        81 %  
Unrealized      8,517        (19,031 )      19,361        27,548        N/M        (38,392 )      N/M    

                                                                      

Total Investment Income (Loss)      15,787        (1,309 )      29,179        17,096        N/M        (30,488 )      N/M    
Interest and Dividend Revenue      2,139        2,025        1,869        114        6 %      156        8 %  
Other      3,816        7,902        97        (4,086 )      -52 %      7,805        N/M    

                                                                      

Total Revenues      459,201        338,545        366,768        120,656        36 %      (28,223 )      -8 %  
                                                                      

Expenses                
Compensation and Benefits                

Compensation      119,731        128,959        95,386        (9,228 )      -7 %      33,573        35 %  
Performance Fee Compensation                

Realized                
Incentive Fees      23,080        3,498        20,633        19,582        N/M        (17,135 )      -83 %  

Unrealized                
Incentive Fees      1,317        234        1,067        1,083        N/M        (833 )      -78 %  

                                                                      

Total Compensation and Benefits      144,128        132,691        117,086        11,437        9 %      15,605        13 %  
Other Operating Expenses      57,809        65,072        51,360        (7,263 )      -11 %      13,712        27 %  

                                                                      

Total Expenses      201,937        197,763        168,446        4,174        2 %      29,317        17 %  
                                                                      

Economic Income    $ 257,264      $ 140,782      $ 198,322      $ 116,482        83 %    $ (57,540 )      -29 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Total Management Fees were $345.0 million for the year ended December 31, 2012, an increase of $27.3 million compared to 
$317.7 million for the year ended December 31, 2011. Base Management Fees were $346.2 million for the year ended December 31, 2012, an 
increase of $30.3 million compared to the prior year period, driven by an increase in Fee-Earning Assets Under Management of 15% from the 
prior year period, which was primarily from net inflows.  

Investment Income (Loss) was $15.8 million for the year ended December 31, 2012, an increase of $17.1 million compared to 
$(1.3) million for the year ended December 31, 2011. The increase in Investment Income (Loss) was primarily driven by the year over year 
increase in the net appreciation of investments of which Blackstone owns a share.  

Revenues were $338.5 million for the year ended December 31, 2011, a decrease of $28.2 million compared to the year ended 
December 31, 2010. The decrease in revenues was primarily attributed to decreases of $47.4 million in Performance Fees to $12.2 million and 
$30.5 million in Investment Income (Loss) to $(1.3) million, partially offset by an increase of $41.7 million in Total Management Fees to 
$317.7 million.  

Total Management Fees were $317.7 million for the year ended December 31, 2011, an increase of $41.7 million compared to 
$276.0 million for the year ended December 31, 2010. Base Management Fees were $315.9 million for the year ended December 31, 2011, an 
increase of $43.1 million compared to the prior year period, driven by an increase in Fee-Earning Assets Under Management of 14% from the 
prior year period, which was primarily from net inflows.  

Performance Fees were $12.2 million for the year ended December 31, 2011, a decrease of $47.4 million compared to $59.6 million for the 
year ended December 31, 2010. Investment Income (Loss) was $(1.3) million for the year ended December 31, 2011, a decrease of $30.5 million 
from the prior year period. Both decreases reflect the lower returns in the segment in 2011 compared to 2010. The returns of the underlying 
assets for Blackstone’s Hedge Fund Solutions’ funds were -1.8% during the year ended December 31, 2011. Fee-Earning Assets Under 
Management related to funds of funds above their respective high-water marks and/or hurdle, and therefore eligible for Performance Fees, also 
decreased during the year ended December 31, 2011 compared to the year ended December 31, 2010.  

Expenses  

Expenses were $201.9 million for the year ended December 31, 2012, an increase of $4.2 million compared to the year ended 
December 31, 2011. The $4.2 million increase was primarily attributed to a $20.7 million increase in Performance Fee Compensation, partially 
offset by decreases in Compensation and Other Operating Expenses of $9.2 million and $7.3 million, respectively. Performance Fee 
Compensation was $24.4 million for the year ended December 31, 2012, compared to $3.7 million for the prior year period, primarily due to the 
increase in Performance Fees revenue described above. Compensation was $119.7 million for the year ended December 31, 2012, a decrease of 
$9.2 million, compared to $129.0 million for the prior year period, primarily driven by the exit of our Asian mutual fund business. Other 
Operating Expenses decreased $7.3 million to $57.8 million for the year ended December 31, 2012, compared to $65.1 million for the year 
ended December 31, 2011, primarily due to a decrease in limited partner placement fees that corresponds to a reduction in related commitments.  

Expenses were $197.8 million for the year ended December 31, 2011, an increase of $29.3 million compared to the year ended 
December 31, 2010. The $29.3 million increase was primarily attributed to a $15.6 million increase in Total Compensation and Benefits and a 
$13.7 million increase in Other Operating Expenses. Compensation was $129.0 million for the year ended December 31, 2011, an increase of 
$33.6 million, compared to $95.4 million for the prior year period, primarily due to an increase in headcount to support the growth of the 
business. Other Operating Expenses increased $13.7 million to $65.1 million for the year ended December 31, 2011, compared to $51.4 million 
for the year ended December 31, 2010, primarily due to an increase in professional fees related to the growth of the business and other expenses.  
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Operating Metrics  

The following table presents information regarding our Fee-Earning Assets Under Management:  
   

Composite Returns  

Composite returns information is included throughout this discussion and analysis to facilitate an understanding of our results of operations 
for the periods presented. The composite returns information reflected in this discussion and analysis is not indicative of the financial 
performance of The Blackstone Group L.P. and is also not necessarily indicative of the future results of any particular fund. An investment in 
The Blackstone Group L.P. is not an investment in any of our funds or composites. There can be no assurance that any of our funds or 
composites or our other existing and future funds or composites will achieve similar returns.  

The following table presents the return information of the BAAM Managed Funds, Core Funds Composite:  
   

The returns presented represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  
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Fee-Earning Assets Under  
Management Eligible for  

Incentive Fees      

Estimated % Above  
High Water Mark  
and/or Hurdle (a)   

     As of December 31,      As of December 31,   
     2012      2011      2010      2012     2011     2010   
     (Dollars in Thousands)                      

BAAM Managed Funds (b)     $ 23,790,415       $ 20,568,234       $ 16,367,845         78 %      8 %      76 %  
  
(a) Estimated % Above High Water Mark and / or Hurdle represents the percentage of Fee-Earning Assets Under Management Eligible for 

Incentive Fees that as of the dates presented would earn incentive fees when the applicable BAAM managed fund has positive investment 
performance (relative to a hurdle, where applicable). Incremental positive performance in the applicable Blackstone Funds may cause 
additional assets to reach their respective High Water Mark and / or Hurdle, thereby resulting in an increase in Estimated % Above High 
Water Mark and/or Hurdle. 

(b) For the BAAM managed funds, at December 31, 2012 the incremental appreciation needed for the 22% of Fee-Earning Assets Under 
Management below their respective High Water Marks and / or Hurdle to reach their respective High Water Marks and / or Hurdle was 
$267.6 million, a decrease of $649.0 million, or 70.8%, compared to $916.6 million at December 31, 2011. Of the Fee-Earning Assets 
Under Management below their respective High Water Marks and / or Hurdle as of December 31, 2012, 82% were within 5% of reaching 
their respective High Water Mark and / or Hurdle. 

     Average Annual Returns (a)   

     
Periods Ended  

December 31, 2012   
     One Year     Three Year     Five Year     Historical   
Composite    Gross     Net     Gross     Net     Gross     Net     Gross     Net   
BAAM Managed Funds, Core Funds Composite (b)       10 %      9 %      6 %      5 %      2 %      1 %      7 %      6 %  

  
(a) Composite returns present a summarized asset weighted return measure to evaluate the overall performance of the applicable class of 

Blackstone Funds. 
(b) BAAM’s Core Funds Composite covers the period from January 2000 to present, although BAAM’s inception date is September 1990. 

BAAM’s Core Funds Composite does not include BAAM’s long-only equity, long-biased commodities, seed, strategic opportunities 
(external investments) and advisory platforms. 
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Credit  

The following table presents our results of operations for our Credit segment:  
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    Year Ended December 31,     2012 vs. 2011     2011 vs. 2010   
    2012     2011     2010     $     %     $     %   
    (Dollars in Thousands)   

Segment Revenues                

Management Fees, Net                

Base Management Fees    $ 345,277      $ 238,547      $ 194,963      $ 106,730        45 %    $ 43,584        22 %  
Transaction and Other Fees, Net      40,875        1,880        1,657        38,995        N/M        223        13 %  
Management Fee Offsets      (5,004 )      (390 )      (724 )      (4,614 )      N/M        334        46 %  

                                                                      

Total Management Fees, Net      381,148        240,037        195,896        141,111        59 %      44,141        23 %  
                                                                      

Performance Fees                

Realized                

Carried Interest      52,511        78,670        71,981        (26,159 )      -33 %      6,689        9 %  
Incentive Fees      192,375        67,928        35,899        124,447        183 %      32,029        89 %  

Unrealized                

Carried Interest      162,045        24,610        86,802        137,435        N/M        (62,192 )      -72 %  
Incentive Fees      (38,234 )      (29,360 )      66,377        (8,874 )      -30 %      (95,737 )      N/M    

                                                                      

Total Performance Fees      368,697        141,848        261,059        226,849        160 %      (119,211 )      -46 %  
                                                                      

Investment Income (Loss)                

Realized      15,611        11,299        9,700        4,312        38 %      1,599        16 %  
Unrealized      4,769        (708 )      9,472        5,477        N/M        (10,180 )      N/M    

                                                                      

Total Investment Income      20,380        10,591        19,172        9,789        92 %      (8,581 )      -45 %  
Interest and Dividend Revenue      9,330        3,369        3,038        5,961        177 %      331        11 %  
Other      (1,174 )      (853 )      (488 )      (321 )      -38 %      (365 )      -75 %  

                                                                      

Total Revenues      778,381        394,992        478,677        383,389        97 %      (83,685 )      -17 %  
                                                                      

Expenses                

Compensation and Benefits                

Compensation      182,077        128,588        123,257        53,489        42 %      5,331        4 %  
Performance Fee Compensation                

Realized                

Carried Interest      30,336        32,047        33,544        (1,711 )      -5 %      (1,497 )      -4 %  
Incentive Fees      103,902        47,850        25,668        56,052        117 %      22,182        86 %  

Unrealized                
Carried Interest      97,562        19,033        40,614        78,529        N/M        (21,581 )      -53 %  
Incentive Fees      (45,262 )      (24,099 )      42,781        (21,163 )      -88 %      (66,880 )      N/M    

                                                                      

Total Compensation and Benefits      368,615        203,419        265,864        165,196        81 %      (62,445 )      -23 %  
Other Operating Expenses      84,488        49,955        39,106        34,533        69 %      10,849        28 %  

                                                                      

Total Expenses      453,103        253,374        304,970        199,729        79 %      (51,596 )      -17 %  
                                                                      

Economic Income    $ 325,278      $ 141,618      $ 173,707      $ 183,660        130 %    $ (32,089 )      -18 %  
        

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Revenues  

Revenues were $778.4 million for the year ended December 31, 2012, an increase of $383.4 million compared to the year ended 
December 31, 2011. This change was primarily attributable to increases of $226.8 million in Performance Fees and $141.1 million in Total 
Management Fees.  

Performance Fees were $368.7 million for the year ended December 31, 2012, an increase of $226.8 million compared to the prior year 
period. This change was attributable to a higher rate of appreciation in our investment funds driven by favorable credit markets and strong 
underlying company performance in the portfolios of our carry funds. The net returns of Blackstone’s Credit segment funds were 13.4% for the 
hedge funds, 26.2% for the mezzanine funds and 15.7% for the rescue lending funds for the year ended December 31, 2012.  

Total Management Fees were $381.1 million for the year ended December 31, 2012, an increase of $141.1 million compared to the prior 
year period. This change was primarily attributable to an increase of $106.7 million in Base Management Fees due to the significant growth in 
our Fee-Earning Assets Under Management and an increase of $39.0 million in Transaction and Other Fees primarily due to waiver and 
amendment fees earned by certain CLOs.  

Revenues were $395.0 million for the year ended December 31, 2011, a decrease of $83.7 million compared to the year ended 
December 31, 2010. This change was primarily attributed to lower Performance Fees of $141.8 million compared to $261.1 million for the year 
ended December 31, 2010. This was partially offset by an increase of $44.1 million, or 23%, in Total Management Fees.  

Performance Fees were $141.8 million for the year ended December 31, 2011, which is $119.2 million lower than the prior year period. 
The lower Performance Fees were primarily attributable to a slower increase of the carrying value of the underlying assets. The returns of the 
underlying assets for Blackstone’s credit-focused business were 8.9% for the flagship hedge funds, 28.1% for the mezzanine funds and 4.4% for 
the rescue lending funds for the year ended December 31, 2011.  

The Realized Performance Fees for the year ended December 31, 2011 of $146.6 million were driven primarily by realizations in the 
mezzanine funds and incentive fees realized in the hedge funds.  

Total Management Fees were $240.0 million for the year ended December 31, 2011, an increase of $44.1 million from the prior year 
period. Base Management Fees were $238.5 million for the year ended December 31, 2011, an increase of $43.6 million compared to the prior 
year period, primarily due to higher Fee-Earning Assets Under Management.  

Expenses  

Expenses were $453.1 million for the year ended December 31, 2012, an increase of $199.7 million, or 79%, compared to the year ended 
December 31, 2011. The increase in expenses was attributed to increases of $111.7 million in Performance Fee Compensation due to greater 
Total Performance Fees, $53.5 million in Compensation due to greater Total Management Fees and $34.5 million in Other Operating Expenses 
primarily due to greater start up costs and professional fees related to launching new products.  

Expenses were $253.4 million for the year ended December 31, 2011, a decrease of $51.6 million, or 17%, compared to the year ended 
December 31, 2010. The $51.6 million decrease in expenses was primarily attributed to a decrease of $67.8 million in Performance Fee 
Compensation, partially offset by increases of $5.3 million in Compensation and $10.8 million in Other Operating Expenses. Performance Fee 
Compensation was $74.8 million for the year ended December 31, 2011, compared to $142.6 million for the prior year period. The decrease was 
primarily due a decrease of $119.2 million in Performance Fees compared to the prior year period due to the reasons noted above. Compensation 
increased $5.3 million to $128.6 million for the year ended  
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December 31, 2011, compared to $123.3 million for the prior year period. Other Operating Expenses increased $10.8 million to $50.0 million for 
the year ended December 31, 2011, compared to $39.1 million for the prior year period primarily due to increases in professional fees related to 
business development and fund-raising activities.  

Fund Returns  

Fund return information for our significant businesses is included throughout this discussion and analysis to facilitate an understanding of 
our results of operations for the periods presented. The fund returns information reflected in this discussion and analysis is not indicative of the 
financial performance of The Blackstone Group L.P. and is also not necessarily indicative of the future results of any particular fund. An 
investment in The Blackstone Group L.P. is not an investment in any of our funds. There can be no assurance that any of our funds or our other 
existing and future funds will achieve similar returns.  

The following table presents the return information of the segment’s Flagship Hedge Funds:  
   

The returns presented represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

The following table presents the Internal Rates of Return of our significant Credit drawdown funds:  
   

The returns presented herein represent those of the applicable Blackstone Funds and not those of The Blackstone Group L.P.  

As of December 31, 2012, the significant Credit drawdown funds were above their respective Carried Interest thresholds.  
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     Average Annual Returns (a)   

     
Periods Ended  

December 31, 2012   
     One Year     Three Year     Five Year     Historical   
Fund    Gross     Net     Gross     Net     Gross     Net     Gross     Net   
Flagship Hedge Funds (b)       18 %      13 %      16 %      12 %      10 %      7 %      12 %      8 %  

  
(a) Average annual returns present a summarized asset weighted return measure to evaluate the overall performance of the applicable class of 

Blackstone Funds. 
(b) The Flagship Hedge Funds’ returns represent the weighted-average return for the U.S. domestic and offshore funds included in this return. 

The historical return is from August 1, 2005, which is before Blackstone’s acquisition of GSO in March 2008. 

     Year Ended December 31,     
December 31, 2012  
Inception to Date   

     2012     2011     2010     Total   
Fund (a)    Gross     Net     Gross     Net     Gross     Net     Gross     Net   

Mezzanine Funds (b)       37 %      26 %      28 %      22 %      25 %      18 %      26 %      19 %  
Rescue Lending Funds (c)       21 %      16 %      4 %      2 %      67 %      36 %      21 %      14 %  

  
(a) Net returns are based on the change in carrying value (realized and unrealized) after management fees, expenses and performance fee 

allocations, net of tax advances. 
(b) The Mezzanine Funds’ returns represent the weighted-average return for U.S. domestic and offshore funds including, as applicable, for the 

new significant mezzanine fund. The inception to date return is from July 16, 2007, which is before Blackstone’s acquisition of GSO in 
March 2008. 

(c) The Rescue Lending Funds’ returns represent the weighted-average return for the U.S. domestic and offshore funds included in this return. 
The inception to date returns are from September 29, 2009, which is when the funds commenced investing. 
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Financial Advisory  

The following table presents our results of operations for our Financial Advisory segment:  
   

Revenues  

Revenues were $366.8 million for the year ended December 31, 2012, a decrease of $23.1 million, or 6%, compared to $389.9 million for 
the year ended December 31, 2011. The decrease in revenues was driven primarily by decreases in Blackstone’s fund placement business and in 
Blackstone Advisory Partners’ business, partially offset by an increase in Blackstone’s restructuring and reorganization business. The decrease in 
fees earned by Blackstone’s fund placement business was due to decreases in the fund-raising of capital from institutional investors for 
alternative investment products compared to the prior year period. The decrease in Blackstone Advisory Partners’ business was due to a small 
decline in the number and size of transactions completed relative to the prior year. The increase in Blackstone’s restructuring and reorganization 
business was driven primarily by an increase in the size and number of transactions that closed in 2012 as compared to the prior year.  

Revenues were $389.9 million for the year ended December 31, 2011, a decrease of $42.0 million, or 10%, compared to $431.9 million for 
the year ended December 31, 2010. The decrease in revenues was driven primarily by decreases in Blackstone’s restructuring and reorganization 
business and in Blackstone Advisory Partners’ business, partially offset by an increase in Blackstone’s fund placement business. The decrease in 
Blackstone’s restructuring and reorganization business was driven primarily by a cyclical decline across the restructuring industry from a peak in 
2009 as the global economy continued to stabilize during 2011. The decrease in Blackstone Advisory Partners’ business was due to a modest 
decline in transaction activity compared to the prior year period. The increase in fees earned by Blackstone’s fund placement business was due to 
improvements in the fund-raising of capital from institutional investors for alternative investment products compared to the prior year period.  
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     Year Ended December 31,     2012 vs. 2011     2011 vs. 2010   
     2012     2011     2010     $     %     $     %   
     (Dollars in Thousands)   

Segment Revenues                 

Advisory Fees     $ 357,417      $ 382,240      $ 426,140      $ (24,823 )      -6 %    $ (43,900 )      -10 %  
Transaction and Other Fees, Net       295        321        362        (26 )      -8 %      (41 )      -11 %  

                                                                       

Total Advisory and Transaction Fees       357,712        382,561        426,502        (24,849 )      -6 %      (43,941 )      -10 %  
                                                                       

Investment Income                 

Realized       1,392        594        814        798        134 %      (220 )      -27 %  
Unrealized       1,348        304        534        1,044        N/M        (230 )      -43 %  

                                                                       

Total Investment Income       2,740        898        1,348        1,842        N/M        (450 )      -33 %  
Interest and Dividend Revenue       7,157        6,799        5,972        358        5 %      827        14 %  
Other       (804 )      (383 )      (1,912 )      (421 )      -110 %      1,529        80 %  

                                                                       

Total Revenues       366,805        389,875        431,910        (23,070 )      -6 %      (42,035 )      -10 %  
                                                                       

Expenses                 

Compensation and Benefits                 

Compensation       235,137        248,695        277,949        (13,558 )      -5 %      (29,254 )      -11 %  
Other Operating Expenses       84,589        81,538        70,272        3,051        4 %      11,266        16 %  

                                                                       

Total Expenses       319,726        330,233        348,221        (10,507 )      -3 %      (17,988 )      -5 %  
         

  
        

  
        

  
        

  
        

  
        

  
        

  

Economic Income     $ 47,079      $ 59,642      $ 83,689      $ (12,563 )      -21 %    $ (24,047 )      -29 %  
         

  

        

  

        

  

        

  

        

  

        

  

        

  

  
N/M Not meaningful. 
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Expenses  

Expenses were $319.7 million for the year ended December 31, 2012, a decrease of $10.5 million, or 3%, compared to $330.2 million for 
the year ended December 31, 2011. Compensation and Benefits decreased $13.6 million compared to the year ended December 31, 2011, 
principally due to decreases in compensation expense in Blackstone Advisory Partners’ and fund placement business, partially offset by an 
increase in such costs in our restructuring and reorganization business. Compensation expense for these businesses is related to their financial 
performance. Other Operating Expenses increased $3.1 million over the year ended December 31, 2011, principally due to increases in 
consulting fees related to various non-recurring deals and other expenses allocated to the segment.  

Expenses were $330.2 million for the year ended December 31, 2011, a decrease of $18.0 million, or 5%, compared to $348.2 million for 
the year ended December 31, 2010. Compensation and Benefits decreased $29.3 million compared to the year ended December 31, 2010, 
principally due to a decrease in compensation expense in our restructuring and reorganization business and Blackstone Advisory Partners’ 
business, partially offset by an increase in such costs in our fund placement business. Compensation expense for these businesses is related to 
their financial performance. Other Operating Expenses increased $11.3 million over the year ended December 31, 2010, principally due to 
increases in all other expenses, partially offset by a decrease in bad debt expenses.  

Liquidity and Capital Resources  

General  

Blackstone’s business model derives revenue primarily from third party assets under management and from advisory businesses. 
Blackstone is not a capital or balance sheet intensive business and targets operating expense levels such that total management and advisory fees 
exceed total operating expenses each period. As a result, we require limited capital resources to support the working capital or operating needs of 
our businesses. We draw primarily on the long term committed capital of our limited partner investors to fund the investment requirements of the 
Blackstone Funds and use our own realizations and cash flows to invest in growth initiatives, make commitments to our own funds, where our 
minimum general partner commitments are generally less than 5% of the limited partner commitments of a fund, or pay distributions to 
unitholders.  

Fluctuations in our balance sheet result primarily from activities of the Blackstone Funds which are consolidated as well as business 
transactions, such as the issuance of senior notes described below. The majority economic ownership interests of the Blackstone Funds are 
reflected as Redeemable Non-Controlling Interests in Consolidated Entities, Non-Controlling Interests in Consolidated Entities and Appropriated 
Partners’ Capital in the Consolidated Financial Statements. The consolidation of these Blackstone Funds has no net effect on the Partnership’s 
Net Income or Partners’ Capital. Additionally, fluctuations in our balance sheet also include appreciation or depreciation in Blackstone 
investments in the Blackstone Funds, additional investments and redemptions of such interests in the Blackstone Funds and the collection of 
receivables related to management and advisory fees.  

Total assets were $28.9 billion as of December 31, 2012, an increase of $7.0 billion from December 31, 2011. The increase in total assets 
was primarily attributable to a $5.7 billion increase in Investments mainly due to acquisitions of the management contracts of certain CLO 
vehicles that were consolidated during 2012. Total liabilities were $17.7 billion as of December 31, 2012, an increase of $5.1 billion from 
December 31, 2011. The increase in total liabilities was primarily due to an increase in Loans Payable of $4.2 billion, related to the acquisition 
of the management contracts of certain CLO vehicles that were consolidated during 2012 as well as our August 2012 debt issuance.  

For the year ended December 31, 2012, we had Total Fee Related Revenues of $2.2 billion and related expenses of $1.5 billion, generating 
Fee Related Earnings of $700.3 million and Distributable Earnings of $1.0 billion.  
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Sources of Liquidity  

We have multiple sources of liquidity to meet our capital needs, including annual cash flows, accumulated earnings in the businesses, 
investments in our own Treasury and liquid funds and access to our debt capacity, including our $1.1 billion committed revolving credit facility 
and the proceeds from our 2009, 2010 and 2012 issuances of senior notes. On July 13, 2012, an indirect subsidiary of Blackstone amended its 
revolving credit facility. The amendment is described in Note 12. “Borrowings.” in the “Notes to Consolidated Financial Statements” in Part II. 
Item 8. Financial Statements and Supplementary Data. As of December 31, 2012, Blackstone had $709.5 million in cash, $1.4 billion invested in 
Blackstone’s Treasury cash management strategies, $135.3 million invested in liquid Blackstone Funds, $2.0 billion invested in illiquid 
Blackstone Funds and $146.4 million invested in other investments, against $1.6 billion in borrowings from our 2009, 2010 and 2012 bond 
issuances, and no borrowings outstanding under its revolving credit facility.  

In addition to the cash we received in connection with our IPO, debt offerings and our borrowing facilities, we expect to receive (a) cash 
generated from operating activities, (b) Carried Interest and incentive income realizations, and (c) realizations on the carry and hedge fund 
investments that we make. The amounts received from these three sources in particular may vary substantially from year to year and quarter to 
quarter depending on the frequency and size of realization events or net returns experienced by our investment funds. Our available capital could 
be adversely affected if there are prolonged periods of few substantial realizations from our investment funds accompanied by substantial capital 
calls for new investments from those investment funds. Therefore, Blackstone’s commitments to our funds are taken into consideration when 
managing our overall liquidity and cash position.  

We use Distributable Earnings, which is derived from our segment reported results, as a supplemental non-GAAP measure to assess 
performance and amounts available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited 
partners of the Blackstone Holdings partnerships. Distributable Earnings is intended to show the amount of net realized earnings without the 
effects of the consolidation of the Blackstone Funds. Distributable Earnings is derived from and reconciled to, but not equivalent to, its most 
directly comparable GAAP measure of Income (Loss) Before Provision for Taxes. Distributable Earnings, which is a component of Economic 
Net Income, is the sum across all segments of: (a) Total Management and Advisory Fees, (b) Interest and Dividend Revenue, (c) Other Revenue, 
(d) Realized Performance Fees, and (e) Realized Investment Income (Loss); less (a) Compensation, (b) Realized Performance Fee 
Compensation, (c) Other Operating Expenses and (d) Taxes and Related Payables including the Payable Under Tax Receivable Agreement.  
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The following table calculates Blackstone’s Fee Related Earnings, Distributable Earnings and Economic Net Income:  
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     Year Ended December 31,   
     2012     2011     2010   
     (Dollars in Thousands)   

Base Management Fees (a)     $ 1,591,403      $ 1,281,185      $ 1,069,471    
Advisory Fees (a)       357,417        382,240        426,140    
Transaction and Other Fees, Net (a)       227,119        247,513        137,748    
Management Fee Offsets (a)       (40,953 )      (33,393 )      (2,313 )  
Interest Income and Other Revenue (b)       77,548        50,859        50,755    
Compensation (a)       (1,030,776 )      (960,569 )      (859,114 )  
Other Operating Expenses (a)       (481,445 )      (421,342 )      (344,516 )  

                               

Fee Related Earnings       700,313        546,493        478,171    
Net Realized Incentive Fees (b)       161,422        33,117        59,100    
Net Realized Carried Interest (b)       230,989        95,292        174,247    
Net Realized Investment Income (b)       73,526        96,518        39,133    
Taxes and Related Payables (c)       (132,325 )      (74,696 )      (48,867 )  

                               

Distributable Earnings       1,033,925        696,724        701,784    
Net Unrealized Incentive Fees (b)       15,217        (4,169 )      44,318    
Net Unrealized Carried Interest (b)       672,591        733,574        291,662    
Net Unrealized Investment Income (b)       186,949        84,146        494,139    
Add Back: Related Payables (d)       86,617        28,933        19,935    

                               

Economic Net Income     $ 1,995,299      $ 1,539,208      $ 1,551,838    
         

  

        

  

        

  

  
(a) Represents the total segment amounts of the respective captions. 
(b) Detail on this amount is included in the table below. 
(c) Represents the current tax provision (benefit) calculated on Income (Loss) Before Provision for Taxes and the Payable Under Tax 

Receivable Agreement. 
(d) Represents tax related payables including the Payable Under Tax Receivable Agreement. 
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The following calculates the components of Fee Related Earnings, Distributable Earnings and Economic Net Income in the above table 
identified by note (b):  
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     Year Ended December 31,   
     2012     2011     2010   
Interest Income and Dividend Revenue (a)     $ 46,630      $ 38,844      $ 36,096    
Other Revenue (a)       5,149        7,415        (618 )  
Investment Income—Blackstone’s Treasury Cash Management  

Strategies (b)       25,769        4,600        15,277    
                               

Interest Income and Other Revenue     $ 77,548      $ 50,859      $ 50,755    
         

  

        

  

        

  

Realized Incentive Fees (a)       301,464        89,029        116,700    
Less: Realized Incentive Fee Compensation (a)       (140,042 )      (55,912 )      (57,600 )  

                               

Net Realized Incentive Fees     $ 161,422      $ 33,117      $ 59,100    
         

  

        

  

        

  

Realized Carried Interest (a)     $ 327,422      $ 138,907      $ 244,963    
Less: Realized Carried Interest Compensation (a)       (96,433 )      (43,615 )      (70,716 )  

         
  

        
  

        
  

Net Realized Carried Interest     $ 230,989      $ 95,292      $ 174,247    
         

  

        

  

        

  

Realized Investment Income (a)     $ 95,398      $ 102,575      $ 46,915    
Adjustment Related to Realized Investment Income—Blackstone’s Treasury Cash 

Management Strategies (c)       (21,872 )      (6,057 )      (7,782 )  
         

  
        

  
        

  

Net Realized Investment Income     $ 73,526      $ 96,518      $ 39,133    
         

  

        

  

        

  

Unrealized Incentive Fees (a)     $ (29,311 )    $ (24,928 )    $ 107,624    
Less: Unrealized Incentive Fee Compensation (a)       44,528        20,759        (63,306 )  

                               

Net Unrealized Incentive Fees     $ 15,217      $ (4,169 )    $ 44,318    
         

  

        

  

        

  

Unrealized Carried Interest (a)     $ 994,190      $ 971,518      $ 457,002    
Less: Unrealized Carried Interest Compensation (a)       (321,599 )      (237,944 )      (165,340 )  

                               

Net Unrealized Carried Interest     $ 672,591      $ 733,574      $ 291,662    
         

  

        

  

        

  

Unrealized Investment Income (a)     $ 190,846      $ 82,689      $ 501,634    
Less: Investment Income—Blackstone’s Treasury Cash Management Strategies (b)       (25,769 )      (4,600 )      (15,277 )  
Less: Adjustment Related to Realized Investment Income—Blackstone’s Treasury Cash 

Management Strategies (c)       21,872        6,057        7,782    
                               

Net Unrealized Investment Income     $ 186,949      $ 84,146      $ 494,139    
         

  

        

  

        

  

  
(a) Represents the total segment amounts of the respective captions. 
(b) Represents the inclusion of Investment Income from Blackstone’s Treasury cash management strategies. 
(c) Represents the elimination of Realized Investment Income attributable to Blackstone’s Treasury cash management strategies which is a 

component of both Fee Related Earnings and Realized Investment Income (Loss). 



Table of Contents  

The following table is a reconciliation of Net Income (Loss) Attributable to The Blackstone Group L.P. to Economic Income, of Economic 
Income to Economic Net Income, of Economic Net Income to Fee Related Earnings, of Fee Related Earnings to Distributable Earnings and of 
Distributable Earnings to Adjusted Earnings Before Interest, Taxes and Depreciation and Amortization:  
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     Year Ended December 31,   
     2012     2011     2010   
     (Dollars in Thousands)   
Net Income (Loss) Attributable to The Blackstone Group L.P.     $ 218,598      $ (168,303 )    $ (370,028 )  

Net Income (Loss) Attributable to Non- Controlling Interests in Blackstone 
Holdings       407,727        (83,234 )      (668,444 )  

Net Income Attributable to Non-Controlling Interests in Consolidated Entities       99,959        7,953        343,498    
Net Income (Loss) Attributable to Redeemable Non-Controlling Interests in 

Consolidated Entities       103,598        (24,869 )      87,651    
                               

Net Income (Loss)       829,882        (268,453 )      (607,323 )  
Provision for Taxes       185,023        345,711        84,669    

                               

Income (Loss) Before Provision for Taxes       1,014,905        77,258        (522,654 )  
IPO and Acquisition-Related Charges (a)       1,079,511        1,269,932        2,369,195    
Amortization of Intangibles (b)       150,148        220,865        165,378    
Income (Loss) Associated with Non-Controlling Interests in (Income) Loss of 

Consolidated Entities (c)       (203,557 )      16,916        (431,149 )  
                               

Economic Income       2,041,007        1,584,971        1,580,770    
Taxes (d)       (45,708 )      (45,763 )      (28,932 )  

                               

Economic Net Income       1,995,299        1,539,208        1,551,838    
Taxes (d)       45,708        45,763        28,932    
Performance Fee Adjustment (e)       (1,593,765 )      (1,174,526 )      (926,289 )  
Investment Income (Loss) Adjustment (f)       (286,244 )      (185,264 )      (548,549 )  
Investment Income—Blackstone’s Treasury Cash Management Strategies (g)       25,769        4,600        15,277    
Performance Fee Compensation and Benefits Adjustment (h)       513,546        316,712        356,962    

                               

Fee Related Earnings       700,313        546,493        478,171    
Realized Performance Fees (i)       392,411        128,409        233,347    
Realized Investment Income (j)       95,398        102,575        46,915    
Adjustment Related to Realized Investment Income—Blackstone’s Treasury Cash 

Management Strategies (k)       (21,872 )      (6,057 )      (7,782 )  
Taxes and Related Payables Including Payable Under Tax Receivable Agreement 

(l)       (132,325 )      (74,696 )      (48,867 )  
                               

Distributable Earnings       1,033,925        696,724        701,784    
Interest       69,152        53,201        36,666    
Taxes and Related Payables Including Payable Under Tax Receivable Agreement 

(l)       132,325        74,696        48,867    
Depreciation and Amortization       42,235        32,764        26,629    

                               

Adjusted Earnings Before Interest, Taxes and Depreciation and Amortization     $ 1,277,637      $ 857,385      $ 813,946    
         

  

        

  

        

  

  
(a) The adjustment adds back to Income (Loss) Before Provision (Benefit) for Taxes amounts for Transaction-Related Charges which include 

principally equity-based compensation charges associated with Blackstone’s initial public offering and long-term retention programs 
outside of annual deferred compensation and other corporate actions. 
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Amortization of non-cash deferred compensation included in Economic Income was $90.0 million, $84.6 million and $68.9 million for the 
years ended December 31, 2012, 2011 and 2010, respectively.  
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(b) This adjustment adds back to Income (Loss) Before Provision (Benefit) for Taxes amounts for the Amortization of Intangibles which are 
associated with Blackstone’s initial public offering and other corporate actions. 

(c) This adjustment adds back to Income (Loss) Before Provision (Benefit) for Taxes the amount of (Income) Loss Associated with Non-
Controlling Interests in (Income) Loss of Consolidated Entities and includes the amount of Management Fee Revenues associated with 
Consolidated CLO Entities. 

(d) Taxes represent the current tax provision (benefit) calculated on Income (Loss) Before Provision (Benefit) for Taxes. 
(e) This adjustment removes from EI the total segment amount of Performance Fees. 
(f) This adjustment removes from EI the total segment amount of Investment Income (Loss). 
(g) This adjustment represents the realized and unrealized gain on Blackstone’s Treasury cash management strategies which are a component 

of Investment Income (Loss) but included in Fee Related Earnings. 
(h) This adjustment removes from expenses the compensation and benefit amounts related to Blackstone’s profit sharing plans related to 

Performance Fees. 
(i) Represents the adjustment for realized Performance Fees net of corresponding actual amounts due under Blackstone’s profit sharing plans 

related thereto. 
(j) Represents the adjustment for Blackstone’s Investment Income (Loss)—Realized. 
(k) Represents the elimination of Realized Investment Income attributable to Blackstone’s Treasury cash management strategies which is a 

component of both Fee Related Earnings and Realized Investment Income (Loss). 
(l) Taxes and Related Payables Including Payable Under Tax Receivable Agreement represent the current tax provision (benefit) calculated on 

Income (Loss) Before Provision (Benefit) for Taxes and the Payable Under Tax Receivable Agreement. 
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Liquidity Needs  

We expect that our primary liquidity needs will be cash to (a) provide capital to facilitate the growth of our existing businesses which 
principally includes funding our general partner and co-investment commitments to our funds, (b) provide capital to facilitate our expansion into 
new businesses that are complementary, (c) pay operating expenses, including cash compensation to our employees and other obligations as they 
arise, (d) fund modest capital expenditures, (e) repay borrowings and related interest costs, (f) pay income taxes and (g) make distributions to our 
unitholders and the holders of Blackstone Holdings Partnership Units. Our own capital commitments to our funds, the funds we invest in and our 
investment strategies as of December 31, 2012 consisted of the following:  
   

For some of the general partner commitments shown in the table above we require our senior managing directors and certain other 
professionals to fund a portion of the commitment even though the ultimate obligation to fund the aggregate commitment is ours pursuant to the 
governing agreements of the respective funds. For  
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Fund    
Original  

Commitment      
Remaining  

Commitment   
Private Equity    (Dollars in Thousands)   

BCP VI     $ 719,718       $ 580,412    
BCP V       629,356         68,630    
BCP IV       150,000         5,278    
BCOM       50,000         4,762    
Blackstone Energy Partners (“BEP”)       50,000         39,878    
China Fund (“RMB”)       8,983         7,907    
Tactical Opportunities       32,600         27,238    
Woori Blackstone Korea I       5,698         1,679    
Blackstone Clean Technology Partners       4,575         363    

Real Estate Funds        

BREP VII       300,000         172,424    
BREP VI       750,000         52,170    
BREP V       52,545         2,313    
BREP International II       27,227         1,652    
BREP Europe III       100,000         38,022    
Capital Trust Opportunity Partners I       25,000         14,797    
Capital Trust High Grade Partners II       2,935         480    
Blackstone Real Estate Special Situations Fund II       42,508         16,395    
Blackstone Real Estate Special Situations Fund G       2,500         547    
Blackstone Commercial Real Estate Debt Fund       10,000         1,956    

Hedge Fund Solutions        
Strategic Alliance II       50,000         26,361    
Strategic Alliance       50,000         2,033    

Credit        

Capital Opportunities Fund II L.P. (“COF II” )       120,000         98,607    
Blackstone / GSO Capital Solutions       50,000         10,518    
BMezz       41,000         2,590    
Blackstone Credit Liquidity Partners       32,244         3,192    
BMezz II       17,692         3,085    
Other (a)       27,385         15,931    

                      

Total     $ 3,351,966       $ 1,199,220    
         

  

         

  

  
(a) Represents capital commitments to a number of other Credit funds. 
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BCP VI, BREP VI, BREP Europe III, BREP VII, Tactical Opportunities and COF II, it is intended that our senior managing directors and certain 
other professionals will fund $250 million, $150 million, $35 million, $100 million, $7 million and $110 million, respectively, of the aggregate 
applicable general partner original commitment shown above. In addition, certain senior managing directors and other professionals are required 
to fund a de minimis amount of the commitment in the other private equity, real estate and credit-focused carry funds. We expect our 
commitments to be drawn down over time and to be funded by available cash and cash generated from operations and realizations. Taking into 
account prevailing market conditions and both the liquidity and cash or liquid investment balances, we believe that the sources of liquidity 
described below will be more than sufficient to fund our working capital requirements.  

On March 23, 2010, indirect subsidiaries of Blackstone entered into an unsecured revolving credit facility (the “Credit Facility”) with 
Citibank, N.A., as Administrative Agent. On November 23, 2010, the Credit Facility was amended to set the facility aggregate borrowing limit at 
$1.02 billion. On April 8, 2011, the Credit Facility was amended to extend the maturity date from March 23, 2013 to April 8, 2016. On July 13, 
2012, the Credit Facility was further amended to increase the borrowing capacity from $1.02 billion to $1.1 billion and to extend the maturity 
date from April 8, 2016 to July 13, 2017. Borrowings may also be made in U.K. sterling or euros, in each case subject to certain sub-limits. The 
Credit Facility contains customary representations, covenants and events of default. Financial covenants consist of a maximum net leverage ratio 
and a requirement to keep a minimum amount of fee generating assets under management, each tested quarterly.  

In August 2009, Blackstone Holdings Finance Co. L.L.C. issued $600 million in aggregate principal amount of 6.625% Senior Notes 
which will mature on August 15, 2019, unless earlier redeemed or repurchased. In September 2010, Blackstone Holdings Finance Co. L.L.C. 
issued $400 million in aggregate principal amount of 5.875% Senior Notes which will mature on March 15, 2021, unless earlier redeemed or 
repurchased. In August 2012, Blackstone Holdings Finance Co. L.L.C. issued $400 million in aggregate principal amount of 4.75% Senior Notes 
which will mature on February 15, 2023 and $250 million in aggregate principal amount of 6.25% Senior Notes which will mature on 
August 15, 2042. (These issuances of Senior Notes are collectively referred to as the “Notes”.) The Notes are unsecured and unsubordinated 
obligations of Blackstone Holdings Finance Co. L.L.C. and are fully and unconditionally guaranteed, jointly and severally, by The Blackstone 
Group L.P. and each of the Blackstone Holdings partnerships. The Notes contain customary covenants and financial restrictions that, among 
other things, limit Blackstone Holdings Finance Co. L.L.C. and the guarantors’ ability, subject to certain exceptions, to incur indebtedness 
secured by liens on voting stock or profit participating equity interests of their subsidiaries or merge, consolidate or sell, transfer or lease assets. 
The Notes also contain customary events of default. All or a portion of the Notes may be redeemed at our option, in whole or in part, at any time 
and from time to time, prior to their stated maturity, at the make-whole redemption price set forth in the Notes. If a change of control repurchase 
event occurs, the Notes are subject to repurchase at the repurchase price as set forth in the Notes.  

In January 2008, the Board of Directors of our general partner, Blackstone Group Management L.L.C., authorized the repurchase of up to 
$500 million of our common units and Blackstone Holdings Partnership Units. Under this unit repurchase program, units may be repurchased 
from time to time in open market transactions, in privately negotiated transactions or otherwise. The timing and the actual number of Blackstone 
common units and Blackstone Holdings Partnership Units repurchased will depend on a variety of factors, including legal requirements, price 
and economic and market conditions. This unit repurchase program may be suspended or discontinued at any time and does not have a specified 
expiration date. During the year ended December 31, 2012, no units were repurchased. As of December 31, 2012, the amount remaining under 
this program available for repurchases was $335.8 million.  

Distributions  

Distributable Earnings, which is derived from Blackstone’s segment reported results, is a supplemental measure to assess performance and 
amounts available for distributions to Blackstone unitholders, including  
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Blackstone personnel and others who are limited partners of the Blackstone Holdings partnerships. Distributable Earnings is intended to show 
the amount of net realized earnings without the effects of the consolidation of the Blackstone Funds. Distributable Earnings, which is a 
component of Economic Net Income, is the sum across all segments of: (a) Total Management and Advisory Fees, (b) Interest and Dividend 
Revenue, (c) Other Revenue, (d) Realized Performance Fees, and (e) Realized Investment Income (Loss); less (a) Compensation, (b) Realized 
Performance Fee Compensation, (c) Other Operating Expenses, and (d) Taxes and Related Payables Including the Payable Under Tax 
Receivable Agreement.  

Our current intention is to distribute to common unitholders each quarter substantially all of our Net Cash Available for Distribution to 
Common Unitholders, subject to a base quarterly distribution of $0.12 per unit. Net Cash Available for Distribution to Common Unitholders is 
The Blackstone Group L.P.’s share of Distributable Earnings, less realized investment gains and returns of capital from investments and 
acquisitions, in excess of amounts determined by Blackstone’s general partner to be necessary or appropriate to provide for the conduct of its 
business, to make appropriate investments in its business and funds, to comply with applicable law, any of its debt instruments or other 
agreements, or to provide for future cash requirements such as tax-related payments, clawback obligations and distributions to unitholders for 
any ensuing quarter.  

In circumstances in which the Net Cash Available for Distribution to Common Unitholders for a quarter falls short of the amount necessary 
to support the base distribution of $0.12 per unit, Blackstone intends to correspondingly reduce subsequent quarterly distributions below the 
amounts supported by the Net Cash Available for Distribution to Common Unitholders by the amount of the shortfall, but not below $0.12 per 
unit.  

All of the foregoing is subject to the qualification that the declaration and payment of any distributions are at the sole discretion of our 
general partner and our general partner may change our distribution policy at any time, including, without limitation, to reduce the quarterly 
distribution payable to our common unitholders to less than $0.12 per unit or even to eliminate such distributions entirely.  

Because the subsidiaries of The Blackstone Group L.P. must pay taxes and make payments under the tax receivable agreements, the 
amounts ultimately distributed by The Blackstone Group L.P. to its common unitholders in respect of each fiscal year are expected to be less, on 
a per unit basis, than the amounts distributed by the Blackstone Holdings partnerships to the Blackstone personnel and others who are limited 
partners of the Blackstone Holdings partnerships in respect of their Blackstone Holdings partnership units.  

With respect to fiscal year 2012, we have paid to common unitholders distributions of $0.10 per common unit in respect of each of the first 
three quarters and an additional distribution of $0.42 per common unit in respect of the fourth quarter. With respect to fiscal years 2011 and 
2010, we paid aggregate distributions of $0.52 per common unit and $0.62 per common unit, respectively, to record holders of common units.  

With respect to fiscal year 2012, we have paid to the Blackstone personnel and others who are limited partners of the Blackstone Holdings 
partnerships distributions of $0.10 per Blackstone Holdings partnership unit in respect of each of the first three quarters and an additional 
distribution of $0.58 per Blackstone Holdings partnership unit in respect of the fourth quarter. With respect to fiscal years 2011 and 2010, we 
paid aggregate distributions of $0.58 per Blackstone Holdings partnership unit and $0.65 per Blackstone Holdings partnership unit, respectively.  

Leverage  

We may under certain circumstances use leverage opportunistically and over time to create the most efficient capital structure for 
Blackstone and our public common unitholders, including through the issuance of debt securities. As of December 31, 2012, we had total 
partners’ capital of $9.7 billion, including $709.5 million in cash, $1.4 billion invested in Blackstone’s Treasury cash management strategies, 
$135.3 million invested in liquid Blackstone Funds, $2.0 billion invested in illiquid Blackstone Funds and $146.4 million invested in other 
investments, against $1.6 billion in borrowings from our 2009, 2010 and 2012 bond issuances.  
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Included in our Treasury cash management strategies are reverse repurchase agreements, repurchase agreements and securities sold, not yet 
purchased. All of these positions are held in a separately managed portfolio. Reverse repurchase agreements are entered into primarily to take 
advantage of opportunistic yields otherwise absent in the overnight markets and also to use the collateral received to cover securities sold, not yet 
purchased. Repurchase agreements are entered into primarily to opportunistically yield higher spreads on purchased securities. The balances held 
in these financial instruments fluctuate based on Blackstone’s liquidity needs, market conditions and investment risk profiles. The following 
table presents information regarding these financial instruments:  
   

Our private equity funds, real estate funds and funds of hedge funds have not historically utilized substantial leverage at the fund level 
other than (a) for short-term borrowings between the date of an investment and the receipt of capital from the investing fund’s investors, and 
(b) long-term borrowings for certain investments in aggregate amounts which are generally 2% to 20% of the capital commitments of the 
respective fund. Our carry funds make direct or indirect investments in companies that utilize leverage in their capital structure. The degree of 
leverage employed varies among portfolio companies.  

Certain of our Hedge Fund Solutions and Credit funds use leverage in order to obtain additional market exposure, enhance returns on 
invested capital and/or to bridge short-term cash needs. The forms of leverage primarily employed by these funds include purchasing securities 
on margin, utilizing collateralized financing and using derivative instruments.  

Critical Accounting Policies  

We prepare our Consolidated Financial Statements in accordance with accounting principles generally accepted in the United States of 
America (“GAAP”). In applying many of these accounting principles, we need to make assumptions, estimates and/or judgments that affect the 
reported amounts of assets, liabilities, revenues and expenses in our consolidated financial statements. We base our estimates and judgments on 
historical experience and other assumptions that we believe are reasonable under the circumstances. These assumptions, estimates and/or 
judgments, however, are often subjective. Actual results may be affected negatively based on changing circumstances. If actual amounts are 
ultimately different from our estimates, the revisions are included in our results of operations for the period in which the actual amounts become 
known. We believe the following critical accounting policies could potentially produce materially different results if we were to change 
underlying assumptions, estimates and/or judgments. (See Note 2. “Summary of Significant Accounting Policies” in the “Notes to Consolidated 
Financial Statements” in “Part II. Item 8. Financial Statements and Supplementary Data” of this filing.)  

Principles of Consolidation  

The Partnership consolidates all entities that it controls through a majority voting interest or otherwise, including those Blackstone Funds 
in which the general partner is presumed to have control. Although the Partnership has a non-controlling interest in the Blackstone Holdings 
partnerships, the limited partners do not have the right to dissolve the partnerships or have substantive kick out rights or participating rights that 
would overcome the presumption of control by the Partnership. Accordingly, the Partnership consolidates Blackstone  
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Reverse  
Repurchase 

 
Agreements      

Repurchase 
 

Agreements      

Securities  
Sold, Not Yet 

 
Purchased   

     (Dollars in Millions)   

Balance, December 31, 2012     $ 248.0       $ 142.3       $ 226.4    
Balance, December 31, 2011     $ 139.5       $ 101.8       $ 143.8    
Year Ended December 31, 2012           

Average Daily Balance     $ 117.2       $ 109.5       $ 126.7    
Maximum Daily Balance     $ 248.0       $ 206.1       $ 244.5    
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Holdings and records non-controlling interests to reflect the economic interests of the limited partners of Blackstone Holdings. Income (Loss) 
attributable to Blackstone Holdings, excluding certain costs and expenses borne directly by Blackstone Holdings, is calculated based on the year 
to date average percentage of Blackstone Holdings partnership units held by Blackstone personnel and others who are limited partners of the 
Blackstone Holdings partnerships.  

In addition, the Partnership consolidates all variable interest entities (“VIE”) in which it is the primary beneficiary. An enterprise is 
determined to be the primary beneficiary if it holds a controlling financial interest. A controlling financial interest is defined as (a) the power to 
direct the activities of a VIE that most significantly impact the entity’s economic performance, and (b) the obligation to absorb losses of the 
entity or the right to receive benefits from the entity that could potentially be significant to the VIE. The consolidation guidance requires an 
analysis to (a) determine whether an entity in which the Partnership holds a variable interest is a VIE, and (b) whether the Partnership’s 
involvement, through holding interests directly or indirectly in the entity or contractually through other variable interests (for example, 
management and performance related fees), would give it a controlling financial interest. Performance of that analysis requires the exercise of 
judgment. VIEs qualify for the deferral of the consolidation guidance if all of the following conditions have been met:  
   

   

   

Where the VIEs have qualified for the deferral of the consolidation guidance as discussed in Note 2. “Summary of Significant Accounting 
Policies, Recent Accounting Developments” in the “Notes to Consolidated Financial Statements” in “Part II. Item 8. Financial Statements and 
Supplementary Data”, the analysis is based on previous consolidation guidance. This guidance requires an analysis to determine (a) whether an 
entity in which the Partnership holds a variable interest is a variable interest entity and (b) whether the Partnership’s involvement, through 
holding interests directly or indirectly in the entity or contractually through other variable interests (for example, management and performance 
related fees), would be expected to absorb a majority of the variability of the entity. Under both guidelines, the Partnership determines whether it 
is the primary beneficiary of a VIE at the time it becomes involved with a variable interest entity and reconsiders that conclusion continuously. 
In evaluating whether the Partnership is the primary beneficiary, Blackstone evaluates its economic interests in the entity held either directly by 
the Partnership and its affiliates or indirectly through employees. The consolidation analysis can generally be performed qualitatively; however, 
if it is not readily apparent that the Partnership is not the primary beneficiary, a quantitative analysis may also be performed. Investments and 
redemptions (either by the Partnership, affiliates of the Partnership or third parties) or amendments to the governing documents of the respective 
Blackstone Funds could affect an entity’s status as a VIE or the determination of the primary beneficiary. At each reporting date, the Partnership 
assesses whether it is the primary beneficiary and will consolidate or deconsolidate accordingly.  

Assets of consolidated VIEs that can only be used to settle obligations of the consolidated VIE and liabilities of a consolidated VIE for 
which creditors (or beneficial interest holders) do not have recourse to the general credit of Blackstone are presented in a separate section in the 
Consolidated Statements of Financial Condition.  
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•   The entity has all of the attributes of an investment company as defined under AICPA Accounting and Auditing Guide, Investment 

Companies (“Investment Company Guide”) , or does not have all the attributes of an investment company but it is an entity for which 
it is acceptable based on industry practice to apply measurement principles that are consistent with the Investment Company Guide,  

  
•   The reporting entity does not have explicit or implicit obligations to fund any losses of the entity that could potentially be significant 

to the entity, and  

  
•   The entity is not a securitization or asset-backed financing entity or an entity that was formerly considered a qualifying special 

purpose entity.  
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Revenue Recognition  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other. Please refer to “Part I. Item 1. Business—Incentive Arrangements / Fee Structure” for additional information regarding the manner in 
which Base Management Fees and Performance Fees are generated.  

Management and Advisory Fees —Management and Advisory Fees are comprised of management fees, including base management fees, 
transaction and other fees, management fee reductions and offsets, and advisory fees.  

The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital, invested capital or, in some cases, a fixed fee. Base management fees are 
based on contractual terms specified in the underlying investment advisory agreements. The range of management fee rates and the calculation 
base from which they are earned, generally, are as follows:  

On private equity, real estate, and certain credit-focused funds:  
   

   

   

On credit-focused funds structured like hedge funds:  
   

On credit-focused separately managed accounts:  
   

On funds of hedge funds and separately managed accounts invested in hedge funds:  
   

On CLO and CDO vehicles:  
   

On credit-focused registered investment companies:  
   

Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the 
Partnership by the portfolio companies. The amount of the reduction varies by fund, the type of fee paid by the portfolio company and the 
previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by our limited partners, which are granted based on the amount they 
reimburse Blackstone for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to merger, acquisition, restructuring and 
divestiture activities and fund placement services for alternative investment funds.  
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  •   0.30% to 1.75% of committed capital or invested capital during the investment period,  
  •   0.75% to 1.75% of invested capital subsequent to the investment period for private equity and real estate funds, and  
  •   1.00% to 1.50% of invested capital or net asset value for certain credit-focused funds.  

  •   1.50% to 2.00% of net asset value.  

  •   0.25% to 1.40% of net asset value or invested capital.  

  •   0.50% to 1.25% of net asset value.  

  •   0.05% to 1.25% of total assets or invested capital.  

  •   0.50% to 1.50% of fund assets or net asset value.  
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Advisory retainer fees are recognized when services for the transactions are complete, in accordance with terms set forth in individual 
agreements. Transaction-based fees are recognized when (a) there is evidence of an arrangement with a client, (b) agreed upon services have 
been provided, (c) fees are fixed or determinable and (d) collection is reasonably assured. Fund placement fees are recognized as earned upon the 
acceptance by a fund of capital or capital commitments.  

Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date, are included in Accounts Receivable or Due From Affiliates in the Consolidated Statements of Financial Condition.  

Performance Fees— Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are recognized 
based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in accordance with the 
respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to investors in 
Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of Financial 
Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the Consolidated 
Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once realized, such fees 
are not subject to clawback.  

In certain fund structures, specifically in private equity, real estate and certain credit-focused funds (“Carry Funds”), performance fees 
(“Carried Interest”) are allocated to the general partner based on cumulative fund performance to date, subject to a preferred return to limited 
partners. At the end of each reporting period, the Partnership calculates the Carried Interest that would be due to the Partnership for each fund, 
pursuant to the fund agreements, as if the fair value of the underlying investments were realized as of such date, irrespective of whether such 
amounts have been realized. As the fair value of underlying investments varies between reporting periods, it is necessary to make adjustments to 
amounts recorded as Carried Interest to reflect either (a) positive performance resulting in an increase in the Carried Interest allocated to the 
general partner or (b) negative performance that would cause the amount due to the Partnership to be less than the amount previously recognized 
as revenue, resulting in a negative adjustment to Carried Interest allocated to the general partner. In each scenario, it is necessary to calculate the 
Carried Interest on cumulative results compared to the Carried Interest recorded to date and make the required positive or negative adjustments. 
The Partnership ceases to record negative Carried Interest allocations once previously recognized Carried Interest allocations for such fund have 
been fully reversed. The Partnership is not obligated to pay guaranteed returns or hurdles, and therefore, cannot have negative Carried Interest 
over the life of a fund. Accrued but unpaid Carried Interest as of the reporting date is reflected in Investments in the Consolidated Statements of 
Financial Condition.  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return. Carried Interest is subject to clawback to the extent that the Carried Interest actually distributed to date exceeds the amount due 
to Blackstone based on cumulative results. As such, the accrual for potential repayment of previously received Carried Interest, which is a 
component of Due to Affiliates, represents all amounts previously distributed to Blackstone Holdings and non-controlling interest holders that 
would need to be repaid to the Blackstone Funds if the Blackstone Carry Funds were to be liquidated based on the current fair value of the 
underlying funds’ investments as of the reporting date. Generally, the actual clawback liability does not become realized until the end of a fund’s 
life or one year after a realized loss is incurred, depending on the terms of the fund.  

Investment Income (Loss) —Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions, from its non-consolidated funds. Unrealized Investment Income (Loss) results from 
changes in the fair value of the underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  
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Interest and Dividend Revenue —Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue —Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Expenses  

Our expenses include compensation and benefits expense and general and administrative expenses. Our accounting policies related thereto 
are as follows:  

Compensation and Benefits—Compensation —Compensation and Benefits consists of (a) employee compensation, comprising salary and 
bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the grants 
of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to senior 
managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed over 
the vesting period on a straight line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled equity-
based awards are classified as liabilities and are re-measured at the end of each reporting period.  

Compensation and Benefits—Performance Fee —Performance Fee Compensation consists of Carried Interest and Incentive Fee 
allocations, and may in future periods also include allocations of investment income from Blackstone’s firm investments, to employees and 
senior managing directors participating in certain profit sharing initiatives. Such compensation expense is subject to both positive and negative 
adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance of individual investments held by a 
fund rather than on a fund by fund basis.  

Fair Value of Financial Instruments  

GAAP establishes a hierarchal disclosure framework which prioritizes and ranks the level of market price observability used in measuring 
financial instruments at fair value. Market price observability is affected by a number of factors, including the type of financial instrument, the 
characteristics specific to the financial instrument and the state of the marketplace, including the existence and transparency of transactions 
between market participants. Financial instruments with readily available quoted prices in active markets generally will have a higher degree of 
market price observability and a lesser degree of judgment used in measuring fair value.  

Financial instruments measured and reported at fair value are classified and disclosed based on the observability of inputs used in the 
determination of fair values, as follows:  
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•   Level I—Quoted prices are available in active markets for identical financial instruments as of the reporting date. The type of 
financial instruments in Level I include listed equities, listed derivatives and mutual funds with quoted prices. The Partnership does 
not adjust the quoted price for these investments, even in situations where Blackstone holds a large position and a sale could 
reasonably impact the quoted price.  

  

•   Level II—Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable as of the 
reporting date, and fair value is determined through the use of models or other valuation methodologies. Financial instruments which 
are generally included in this category include corporate bonds and loans, government and agency securities, less liquid and 
restricted equity securities, certain over-the-counter derivatives where the fair value is based on observable inputs, and certain fund 
of hedge funds and proprietary investments in which Blackstone has the ability to redeem its investment at net asset value at, or 
within three months of, the reporting date.  

  
•   Level III—Pricing inputs are unobservable for the financial instruments and includes situations where there is little, if any, market 

activity for the financial instrument. The inputs into the determination of  
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In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, the 
determination of which category within the fair value hierarchy is appropriate for any given financial instrument is based on the lowest level of 
input that is significant to the fair value measurement. The Partnership’s assessment of the significance of a particular input to the fair value 
measurement in its entirety requires judgment and considers factors specific to the financial instrument.  

Transfers between levels of the fair value hierarchy are recognized at the beginning of the reporting period.  

Level II Valuation Techniques  

Financial instruments classified within Level II of the fair value hierarchy comprise debt instruments, including corporate loans and bonds 
held by Blackstone’s consolidated CLO vehicles, those held within Blackstone’s Treasury Cash Management Strategies and debt securities sold, 
not yet purchased and interests in investment funds. Certain equity securities and derivative instruments valued using observable inputs are also 
classified as Level II.  

The valuation techniques used to value financial instruments classified within Level II of the fair value hierarchy are as follows:  
   

   

   

Level III Valuation Techniques  

In the absence of observable market prices, Blackstone values its investments using valuation methodologies applied on a consistent basis. 
For some investments little market activity may exist; management’s determination of fair value is then based on the best information available 
in the circumstances, and may incorporate management’s own assumptions and involves a significant degree of judgment, taking into  
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fair value require significant management judgment or estimation. Financial instruments that are included in this category generally 
include general and limited partnership interests in private equity and real estate funds, credit-focused funds, distressed debt and non-
investment grade residual interests in securitizations, corporate bonds and loans held within CLO vehicles, certain over the counter 
derivatives where the fair value is based on unobservable inputs and certain funds of hedge funds which use net asset value per share 
to determine fair value in which Blackstone may not have the ability to redeem its investment at net asset value at, or within three 
months of, the reporting date. Blackstone may not have the ability to redeem its investment at net asset value at, or within three 
months of, the reporting date if an investee fund manager has the ability to limit the amount of redemptions, and/or the ability to side-
pocket investments, irrespective of whether such ability has been exercised. Senior and subordinate notes issued by CLO vehicles 
generally are classified within Level III of the fair value hierarchy.  

  

•   Debt Instruments and Equity Securities are valued on the basis of prices from an orderly transaction between market participants 
provided by reputable dealers or pricing services. In determining the value of a particular investment, pricing services may use 
certain information with respect to transactions in such investments, quotations from dealers, pricing matrices and market 
transactions in comparable investments and various relationships between investments. The valuation of certain equity securities is 
based on an observable price for an identical security adjusted for the effect of a restriction.  

  
•   Investment Funds held by the consolidated Blackstone Funds are valued using net asset value per share as described in Level III 

Valuation Techniques—Funds of Hedge Funds. Certain investments in investment funds are classified within Level II of the fair 
value hierarchy as the investment can be redeemed at, or within three months of, the reporting date.  

  
•   Freestanding Derivatives and Derivative Instruments Used in Fair Value Hedging Strategies are valued using contractual cash flows 

and observable inputs comprising yield curves, foreign currency rates and credit spreads.  
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consideration a combination of internal and external factors, including the appropriate risk adjustments for non-performance and liquidity risks. 
Investments for which market prices are not observable include private investments in the equity of operating companies, real estate properties, 
certain funds of hedge funds and credit-focused investments.  

Private Equity Investments —The fair values of private equity investments are determined by reference to projected net earnings, earnings 
before interest, taxes, depreciation and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, 
valuations for comparable companies and other measures which, in many cases, are unaudited at the time received. Valuations may be derived 
by reference to observable valuation measures for comparable companies or transactions (for example, multiplying a key performance metric of 
the investee company such as EBITDA by a relevant valuation multiple observed in the range of comparable companies or transactions), 
adjusted by management for differences between the investment and the referenced comparables, and in some instances by reference to option 
pricing models or other similar methods. Private equity investments may also be valued at cost for a period of time after an acquisition as the 
best indicator of fair value.  

Real Estate Investments— The fair values of real estate investments are determined by considering projected operating cash flows, sales of 
comparable assets, if any, and replacement costs among other measures. The methods used to estimate the fair value of real estate investments 
include the discounted cash flow method and/or capitalization rates (“cap rates”) analysis. Valuations may be derived by reference to observable 
valuation measures for comparable companies or assets (for example, multiplying a key performance metric of the investee company or asset, 
such as EBITDA, by a relevant valuation multiple observed in the range of comparable companies or transactions), adjusted by management for 
differences between the investment and the referenced comparables, and in some instances by reference to option pricing models or other similar 
methods. Additionally, where applicable, projected distributable cash flow through debt maturity will also be considered in support of the 
investment’s fair value.  

Funds of Hedge Funds —Blackstone Funds’ direct investments in funds of hedge funds (“Investee Funds”) are valued at net asset value 
(“NAV”) per share of the Investee Fund. If the Partnership determines, based on its own due diligence and investment procedures, that NAV per 
share does not represent fair value, the Partnership will estimate the fair value in good faith and in a manner that it reasonably chooses, in 
accordance with its valuation policies.  

Certain investments of Blackstone and of the consolidated Blackstone funds of hedge funds and credit-focused funds measure their 
investments in underlying funds at fair value using NAV per share without adjustment. The terms of the investee’s investment generally provide 
for minimum holding periods or lock-ups, the institution of gates on redemptions or the suspension of redemptions or an ability to side-pocket 
investments, at the discretion of the investee’s fund manager, and as a result, investments may not be redeemable at, or within three months of, 
the reporting date. A side-pocket is used by hedge funds and funds of hedge funds to separate investments that may lack a readily ascertainable 
value, are illiquid or are subject to liquidity restriction. Redemptions are generally not permitted until the investments within a side pocket are 
liquidated or it is deemed that the conditions existing at the time that required the investment to be included in the side pocket no longer exist. As 
the timing of either of these events is uncertain, the timing at which the Partnership may redeem an investment held in a side-pocket cannot be 
estimated. Investments for which fair value is measured using NAV per share are reflected within the fair value hierarchy based on the 
observability of pricing inputs as described above. Further disclosure on instruments for which fair value is measured using NAV per share is 
presented in Note 5. “Net Asset Value as Fair Value” in the “Notes to Consolidated Financial Statements” in “Part II. Item 8. Financial 
Statements and Supplementary Data” of this filing.  

Credit-Focused Investments —The fair values of credit-focused investments are generally determined on the basis of prices between 
market participants provided by reputable dealers or pricing services. In some instances, Blackstone may utilize other valuation techniques, 
including the discounted cash flow method or a market approach.  
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Credit-Focused Liabilities —Credit-focused liabilities comprise senior and subordinate loans issued by Blackstone’s consolidated CLO 
vehicles. Such liabilities are valued using a discounted cash flow method.  

Level III Valuation Process  

Investments classified within Level III of the fair value hierarchy are valued on a quarterly basis, taking into consideration any changes in 
Blackstone’s weighted average cost of capital assumptions, discounted cash flow projections and exit multiple assumptions, as well as any 
changes in economic and other relevant conditions, and valuation models are updated accordingly. The valuation process also includes a review 
by an independent valuation party, at least annually for all investments, and quarterly for certain investments, to corroborate the values 
determined by management. The valuations of Blackstone’s investments are reviewed quarterly by a valuation committee which is chaired by 
Blackstone’s Vice Chairman and includes senior heads of each of Blackstone’s businesses, as well as representatives of legal and finance. Each 
quarter, the valuations of Blackstone’s investments are also reviewed by the Audit Committee in a meeting attended by the chairman of the 
valuation committee as well as the senior heads of each of Blackstone’s businesses. The valuations are further tested by comparison to actual 
sales prices obtained on disposition of the investments.  

Investments, at Fair Value  

The Blackstone Funds are accounted for as investment companies under the Investment Company Guide, and reflect their investments, 
including majority-owned and controlled investments (the “Portfolio Companies”), at fair value. Blackstone has retained the specialized 
accounting for the consolidated Blackstone Funds. Thus, such consolidated funds’ investments are reflected in Investments on the Consolidated 
Statements of Financial Condition at fair value, with unrealized gains and losses resulting from changes in fair value reflected as a component of 
Net Gains from Fund Investment Activities in the Consolidated Statements of Operations. Fair value is the amount that would be received to sell 
an asset or paid to transfer a liability, in an orderly transaction between market participants at the measurement date (i.e., the exit price).  

Blackstone’s principal investments are presented at fair value with unrealized appreciation or depreciation and realized gains and losses 
recognized in the Consolidated Statements of Operations within Investment Income (Loss).  

For certain instruments, the Partnership has elected the fair value option. Such election is irrevocable and is applied on an investment by 
investment basis at initial recognition. The Partnership has applied the fair value option for certain loans and receivables and certain investments 
in private debt securities that otherwise would not have been carried at fair value with gains and losses recorded in net income. Accounting for 
these financial instruments at fair value is consistent with how the Partnership accounts for its other principal investments. Loans extended to 
third parties are recorded within Accounts Receivable within the Consolidated Statements of Financial Condition. Debt securities for which the 
fair value option has been elected are recorded within Investments. The methodology for measuring the fair value of such investments is 
consistent with the methodology applied to private equity, real estate, credit-focused and funds of hedge funds investments. Changes in the fair 
value of such instruments are recognized in Investment Income (Loss) in the Consolidated Statements of Operations. Interest income on interest 
bearing loans and receivables and debt securities on which the fair value option has been elected is based on stated coupon rates adjusted for the 
accretion of purchase discounts and the amortization of purchase premiums. This interest income is recorded within Interest and Dividend 
Revenue.  

In addition, the Partnership has elected the fair value option for the assets and liabilities of CLO vehicles that are consolidated as of 
January 1, 2010, as a result of the initial adoption of variable interest entity consolidation guidance. The Partnership has also elected the fair 
value option for CLO vehicles consolidated as a result of the acquisitions of CLO management contracts or the acquisition of the share capital of 
CLO managers as described in Note 3. “Acquisitions, Goodwill and Intangible Assets.” The adjustment resulting from the difference between 
the fair value of assets and liabilities for each of these events is presented as a transition and  
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acquisition adjustment to Appropriated Partners’ Capital. The recognition of the initial difference between the fair value of assets and liabilities 
of CLO vehicles consolidated as a result of the acquisition of management contracts or CLO managers subsequent to the initial adoption of 
revised accounting guidance effective January 1, 2010, as an adjustment to Appropriated Partners’ Capital, is currently under review by the 
Emerging Issues Task Force (“EITF”). Assets of the consolidated CLOs are presented within Investments within the Consolidated Statements of 
Financial Condition and Liabilities within Loans Payable for the amounts due to unaffiliated third parties and Due to Affiliates for the amounts 
held by non-consolidated affiliates. The methodology for measuring the fair value of such assets and liabilities is consistent with the 
methodology applied to private equity, real estate, and credit-focused investments. Changes in the fair value of consolidated CLO assets and 
liabilities and related interest, dividend and other income subsequent to adoption and acquisition are presented within Net Gains from Fund 
Investment Activities. Expenses of consolidated CLO vehicles are presented in Fund Expenses. Amounts attributable to Non-Controlling 
Interests in Consolidated Entities have a corresponding adjustment to Appropriated Partners’ Capital.  

The Partnership has elected the fair value option for certain proprietary investments that would otherwise have been accounted for using 
the equity method of accounting. The fair value of such investments is based on quoted prices in an active market or using the discounted cash 
flow method. Changes in fair value are recognized in Investment Income (Loss) in the Consolidated Statements of Operations.  

Further disclosure on instruments for which the fair value option has been elected is presented in Note 7. “Fair Value Option” in the “Notes 
to Consolidated Financial Statements” in “Part II. Item 8. Financial Statements and Supplementary Data” of this filing.  

Intangibles and Goodwill  

Blackstone’s intangible assets consist of contractual rights to earn future fee income, including management and advisory fees, Incentive 
Fees and Carried Interest. Identifiable finite-lived intangible assets are amortized on a straight line basis over their estimated useful lives, ranging 
from 4 to 20 years, reflecting the contractual lives of such funds. Amortization expense is included within General, Administrative and Other in 
the accompanying Consolidated Statements of Operations. The Partnership does not hold any indefinite-lived intangible assets. Intangible assets 
are reviewed for impairment when events or changes in circumstances indicate that the carrying amount may not be recoverable.  

Goodwill comprises goodwill arising from the contribution and reorganization of the Partnership’s predecessor entities in 2007 
immediately prior to its IPO and the acquisition of GSO in 2008.  

The carrying value of goodwill was $1.7 billion as of December 31, 2012 and December 31, 2011. Goodwill is reviewed for impairment at 
least annually, and more frequently if circumstances indicate impairment may have occurred. As of December 31, 2012, we evaluated that it was 
not more likely than not that the fair value of the Partnership’s operating segments was less than their respective carrying values. As of 
December 31, 2011, the fair value of the Partnership’s operating segments substantially exceeded their respective carrying values.  

We test goodwill for impairment at the operating segment level (the same as our segments). Management has organized the firm into five 
operating segments. All of the components in each segment have similar economic characteristics and management makes key operating 
decisions based on the performance of each segment. Therefore, we believe that operating segment is the appropriate reporting level for testing 
the impairment of goodwill. In 2012, Blackstone performed a qualitative assessment to determine if it was more likely than not that the fair value 
of its operating segments was less than their respective carrying values. In prior periods, Blackstone performed a quantitative assessment to 
evaluate the fair value of our operating segments. In determining fair value for each of our segments, we utilized a discounted cash flow 
methodology based on the adjusted cash flows from operations for each segment. We believed this method provides the best approximation of 
fair value. In calculating the discounted cash flows, we began with the adjusted cash flows from operations of  
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each segment. We then determined the most likely growth rate by operating segment for each of the next four years and assume a terminal value 
by segment. We did not apply a control premium. The discounted cash flow analysis included the Blackstone issued notes and borrowings under 
the revolving credit facility, if any, and included an allocation of interest expense to each segment for the unused commitment fee on 
Blackstone’s revolving credit facility. We used a discount rate that reflected the weighted average cost of capital adjusted for the risks inherent in 
the future cash flows.  

Off-Balance Sheet Arrangements  

In the normal course of business, we enter into various off-balance sheet arrangements including sponsoring and owning limited or general 
partner interests in consolidated and non-consolidated funds, entering into derivative transactions, entering into operating leases, and entering 
into guarantee arrangements. We also have ongoing capital commitment arrangements with certain of our consolidated and non-consolidated 
drawdown funds. We do not have any off-balance sheet arrangements that would require us to fund losses or guarantee target returns to investors 
in our funds.  

Further disclosure on our off-balance sheet arrangements is presented in the “Notes to Consolidated Financial Statements” in “Part II. 
Item 8. Financial Statements and Supplementary Data” of this filing as follows:  
   

   

   

Recent Accounting Developments  

Information regarding recent accounting developments and their impact on Blackstone can be found in Note 2. “Summary of Significant 
Accounting Policies” in the “Notes to Consolidated Financial Statements” in “Part II. Item 8. Financial Statements and Supplementary Data”.  
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  •   Note 6. “Derivative Financial Instruments” ,  
  •   Note 9. “Variable Interest Entities” , and  

  
•   Note 17. “Commitments and Contingencies—Commitments, Operating Leases;—Commitments, Investment Commitments; and—

Contingencies, Guarantees” .  
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Contractual Obligations, Commitments and Contingencies  

The following table sets forth information relating to our contractual obligations as of December 31, 2012 on a consolidated basis and on a 
basis deconsolidating the Blackstone funds:  
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Contractual Obligations    2013     2014–2015     2016–2017     Thereafter     Total   
     (Dollars in Thousands)   

Operating Lease Obligations (a)     $ 67,883      $ 122,634      $ 107,215      $ 178,771      $ 476,503    
Purchase Obligations       16,601        10,906        480        —         27,987    
Blackstone Issued Notes and Revolving Credit Facility 

(b)       —         —         —         1,635,000        1,635,000    
Interest on Blackstone Issued Notes and Revolving 

Credit Facility (c)       96,890        193,762        193,762        620,515        1,104,929    
Blackstone Operating Entities Loan and Credit 

Facilities Payable (d)       1,188        5,040        —         —         6,228    
Interest on Blackstone Operating Entities Loan and 

Credit Facilities Payable (e)       58        26        —         —         84    
Blackstone Funds and CLO Vehicles Debt Obligations 

Payable (f)       102,111        18,825        —         12,870,208        12,991,144    
Interest on Blackstone Funds and CLO Vehicles Debt 

Obligations Payable (g)       174,178        335,814        335,814        538,176        1,383,982    
Blackstone Funds Capital Commitments to Investee 

Funds (h)       42,103        —         —         —         42,103    
Due to Certain Non-Controlling Interest Holders in 

Connection with Tax Receivable Agreements (i)       —         171,650        142,539        946,161        1,260,350    
Unrecognized Tax Benefits, Including Interest and 

Penalties (j)       5,885        —         —         —         5,885    
Blackstone Operating Entities Capital Commitments to 

Blackstone Funds and Other (k)       1,199,220        —         —         —         1,199,220    
                                                   

Consolidated Contractual Obligations       1,706,117        858,657        779,810        16,788,831        20,133,415    
Blackstone Funds and CLO Vehicles Debt Obligations 

Payable (f)       (102,111 )      (18,825 )      —         (12,870,208 )      (12,991,144 )  
Interest on Blackstone Funds and CLO Vehicles Debt 

Obligations Payable (g)       (174,178 )      (335,814 )      (335,814 )      (538,176 )      (1,383,982 )  
Blackstone Funds Capital Commitments to Investee 

Funds (h)       (42,103 )      —         —         —         (42,103 )  
                                                   

Blackstone Operating Entities Contractual Obligations     $ 1,387,725      $ 504,018      $ 443,996      $ 3,380,447      $ 5,716,186    
         

  

        

  

        

  

        

  

        

  

  
(a) We lease our primary office space under agreements that expire through 2032. In connection with certain lease agreements, we are 

responsible for escalation payments. The contractual obligation table above includes only guaranteed minimum lease payments for such 
leases and does not project potential escalation or other lease-related payments. These leases are classified as operating leases for financial 
statement purposes and as such are not recorded as liabilities on the Consolidated Statements of Financial Condition. The amounts are 
presented net of contractual sublease commitments. 

(b) Represents the principal amount due on the senior notes we issued. As of December 31, 2012, we had no outstanding borrowings under our 
revolver. 
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Guarantees  

Blackstone and certain of its consolidated funds provide financial guarantees. The amounts and nature of these guarantees are described in 
Note 17. “Commitments and Contingencies—Contingencies—Guarantees” in the “Notes to Consolidated Financial Statements” in “Part II. 
Item 8. Financial Statements and Supplementary Data” of this filing.  

Indemnifications  

In many of its service contracts, Blackstone agrees to indemnify the third party service provider under certain circumstances. The terms of 
the indemnities vary from contract to contract and the amount of indemnification liability, if any, cannot be determined and has not been 
included in the table above or recorded in our Consolidated Financial Statements as of December 31, 2012.  
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(c) Represents interest to be paid over the maturity of our senior notes and borrowings under our revolving credit facility which has been 
calculated assuming no prepayments are made and debt is held until its final maturity date. These amounts exclude commitment fees for 
unutilized borrowings under our revolver. 

(d) Represents borrowings for a capital asset facility. 
(e) Represents interest to be paid over the maturity of the related debt obligation which has been calculated assuming no prepayments are 

made and debt is held until its final maturity date. The future interest payments are calculated using variable rates in effect as of 
December 31, 2012, at spreads to market rates pursuant to the financing agreements, at 1.03%. 

(f) These obligations are those of the Blackstone Funds including the consolidated CLO vehicles. 
(g) Represents interest to be paid over the maturity of the related consolidated Blackstone Funds’ and CLO vehicles’ debt obligations which 

has been calculated assuming no prepayments will be made and debt will be held until its final maturity date. The future interest payments 
are calculated using variable rates in effect as of December 31, 2012, at spreads to market rates pursuant to the financing agreements, and 
range from 0.38% to 17.00%. The majority of the borrowings are due on demand and for purposes of this schedule are assumed to mature 
within one year. Interest on the majority of these borrowings rolls over into the principal balance at each reset date. 

(h) These obligations represent commitments of the consolidated Blackstone Funds to make capital contributions to investee funds and 
portfolio companies. These amounts are generally due on demand and are therefore presented in the less than one year category. 

(i) Represents obligations by the Partnership’s corporate subsidiary to make payments under the Tax Receivable Agreements to certain non-
controlling interest holders for the tax savings realized from the taxable purchases of their interests in connection with the reorganization at 
the time of Blackstone’s initial public offering in 2007 and subsequent purchases. The obligation represents the amount of the payments 
currently expected to be made, which are dependent on the tax savings actually realized as determined annually without discounting for the 
timing of the payments. As required by GAAP, the amount of the obligation included in the Consolidated Financial Statements and shown 
in Note 16. “Related Party Transactions” (see “Part II. Item 8. Financial Statements and Supplementary Data”) differs to reflect the net 
present value of the payments due to certain non-controlling interest holders. 

(j) The total represents gross unrecognized tax benefits of $4.0 million and interest and penalties of $1.9 million. In addition, Blackstone is not 
able to make a reasonably reliable estimate of the timing of payments in individual years in connection with gross unrecognized benefits of 
$26.8 million and interest of $4.4 million; therefore, such amounts are not included in the above contractual obligations table. 

(k) These obligations represent commitments by us to provide general partner capital funding to the Blackstone Funds, limited partner capital 
funding to other funds and Blackstone principal investment commitments. These amounts are generally due on demand and are therefore 
presented in the less than one year category; however, a substantial amount of the capital commitments are expected to be called over the 
next three years. We expect to continue to make these general partner capital commitments as we raise additional amounts for our 
investment funds over time. 
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Clawback Obligations  

For financial reporting purposes, the general partners have recorded a liability for potential clawback obligations to the limited partners of 
some of the carry funds due to changes in the unrealized value of a fund’s remaining investments and where the fund’s general partner has 
previously received Carried Interest distributions with respect to such fund’s realized investments.  

The actual clawback liability, however, generally does not become realized until the end of a fund’s life except for certain Blackstone real 
estate and multi-asset class investment funds, which may have an interim clawback liability. The lives of the carry funds with a potential 
clawback obligation, including available contemplated extensions, are currently anticipated to expire at various points through 2018. Further 
extensions of such terms may be implemented under given circumstances.  

As of December 31, 2012, the clawback obligations were $267.1 million, of which $101.8 million related to Blackstone Holdings and 
$165.3 million related to current and former Blackstone personnel. (See Note 16. “Related Party Transactions” and Note 17. “Commitments and 
Contingencies” in the “Notes to Consolidated Financial Statements” in “Part II. Item 8. Financial Statements and Supplementary Data” of this 
filing.)  

   

Our predominant exposure to market risk is related to our role as general partner or investment adviser to the Blackstone Funds and the 
sensitivities to movements in the fair value of their investments, including the effect on management fees, performance fees and investment 
income.  

Although the Blackstone Funds share many common themes, each of our alternative asset management operations runs its own investment 
and risk management processes, subject to our overall risk tolerance and philosophy:  
   

   

Effect on Fund Management Fees  

Our management fees are based on (a) third parties’ capital commitments to a Blackstone Fund, (b) third parties’ capital invested in a 
Blackstone Fund or (c) the net asset value, or NAV, of a Blackstone Fund, as described in our Consolidated Financial Statements. Management 
fees will only be directly affected by short-term changes in market conditions to the extent they are based on NAV or represent permanent 
impairments of value. These management fees will be increased (or reduced) in direct proportion to the effect of changes in the market value of 
our investments in the related funds. The proportion of our management fees that are based on NAV is dependent on the number and types of 
Blackstone Funds in existence and the current stage of each fund’s  
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK ET RISK 

  

•   The investment process of our carry funds involves a detailed analysis of potential investments, and asset management teams are 
assigned to oversee the operations, strategic development, financing and capital deployment decisions of each portfolio investment. 
Key investment decisions are subject to approval by the applicable investment committee, which is comprised of Blackstone senior 
managing directors and senior management.  

  

•   In our capacity as adviser to certain of our hedge fund solutions and credit funds, we continuously monitor a variety of markets for 
attractive trading opportunities, applying a number of traditional and customized risk management metrics to analyze risk related to 
specific assets or portfolios. In addition, we perform extensive credit and cash-flow analyses of borrowers, credit-based assets and 
underlying hedge fund managers, and have extensive asset management teams that monitor covenant compliance by, and relevant 
financial data of, borrowers and other obligors, asset pool performance statistics, tracking of cash payments relating to investments 
and ongoing analysis of the credit status of investments.  
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life cycle. For the years ended December 31, 2012 and December 31, 2011, the approximate percentage of our fund management fees based on 
the NAV of the applicable funds or separately managed accounts, are as follows:  
   

Market Risk  

The Blackstone Funds hold investments which are reported at fair value. Based on the fair value as of December 31, 2012 and 
December 31, 2011, we estimate that a 10% decline in fair value of the investments would result in declines in the following items:  
   

Total assets under management, excluding undrawn capital commitments and the amount of capital raised for our CLOs, by segment, and 
the percentage amount classified as Level III investments as defined within the fair value standards of GAAP, are as follows:  
   

The fair value of our investments and securities can vary significantly based on a number of factors that take into consideration the 
diversity of the Blackstone Funds’ investment portfolio and on a number of factors and inputs such as similar transactions, financial metrics, and 
industry comparatives, among others. (See “Part I, Item 1A. Risk Factors” above. Also see “Part II, Item 7. Management’s Discussion and 
Analysis of Financial Condition and Results of Operations—Critical Accounting Policies—Investments, at Fair Value.”) We believe these fair 
value amounts should be utilized with caution as our intent and strategy is to hold investments and securities until prevailing market conditions 
are beneficial for investment sales.  

Investors in all of our carry funds (and certain of our credit-focused funds and funds of hedge funds) make capital commitments to those 
funds that we are entitled to call from those investors at any time during prescribed periods. We depend on investors fulfilling their commitments 
when we call capital from them in order for those funds to consummate investments and otherwise pay their related obligations when due, 
including management fees. We have not had investors fail to honor capital calls to any meaningful extent and any investor that did not fund a 
capital call would be subject to having a significant amount of its existing investment forfeited in that fund. But if investors were to fail to satisfy 
a significant amount of capital calls for any particular fund or funds, those funds could be materially and adversely affected.  
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     As of December 31,   
     2012     2011   
Fund Management Fees Based on the NAV of the Applicable Funds or Separately Managed Accounts       27 %      32 %  

     December 31,   
     2012      2011   

     

Management 
 

Fees      

Performance  
Fees, Net of  
the Related  

Compensation 
 

Expense      

Investment 
 

Income      

Management 
 

Fees      

Performance  
Fees, Net of  
the Related  

Compensation 
 

Expense      
Investment  

Income   
     (Dollars in Thousands)   

10% Decline in Fair Value of the 
Investments     $ 51,672       $ 1,175,115       $ 256,479       $ 41,456       $ 877,202          $ 242,216    

     

Total Assets Under Management, 
Excluding Undrawn Capital  

Commitments and the Amount of 
Capital Raised for CLOs      

Percentage Amount  
Classified as Level III 

Investments   
     (Dollars in Thousands)          

Private Equity     $ 32,367,802         68 %  
Real Estate       44,539,227         95 %  
Hedge Fund Solutions       44,812,075         73 %  
Credit       24,615,004         40 %  
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Exchange Rate Risk  

The Blackstone Funds hold investments that are denominated in non-U.S. dollar currencies that may be affected by movements in the rate 
of exchange between the U.S. dollar and non-U.S. dollar currencies. Additionally, a portion of our management fees are denominated in non-
U.S. dollar currencies. We estimate that as of December 31, 2012 and December 31, 2011, a 10% decline in the rate of exchange of all foreign 
currencies against the U.S. dollar would result in declines in the following items:  
   

Interest Rate Risk  

Blackstone has debt obligations payable that accrue interest at variable rates. Interest rate changes may therefore affect the amount of 
interest payments, future earnings and cash flows. Based on our debt obligations payable as of December 31, 2012 and December 31, 2011, we 
estimate that interest expense relating to variable rates would increase on an annual basis, in the event interest rates were to increase by one 
percentage point, as follows:  
   

Blackstone’s Treasury cash management strategies consists of a diversified portfolio of liquid assets to meet the liquidity needs of various 
businesses (the “Treasury Liquidity Portfolio”). This portfolio includes cash, open-ended money market mutual funds, open-ended bond mutual 
funds, marketable investment securities, freestanding derivative contracts, repurchase and reverse repurchase agreements and other investments. 
We estimate that our annualized investment income would decrease by $22.1 million, or 1.0% of the Treasury Liquidity Portfolio, if interest 
rates were to increase by one percentage point. This would be offset by an estimated increase in interest income of $5.4 million on an annual 
basis from interest on floating rate assets.  

Credit Risk  

Certain Blackstone Funds and the Investee Funds are subject to certain inherent risks through their investments.  

The Treasury Liquidity Portfolio contains certain credit risks including, but not limited to, exposure to uninsured deposits with financial 
institutions, unsecured corporate bonds and mortgage-backed securities. These exposures are actively monitored on a continuous basis and 
positions are reallocated based on changes in risk profile, market or economic conditions.  

We estimate that our investment income would decrease by $20.1 million, or 0.9% of the Treasury Liquidity Portfolio, if credit spreads 
were to increase by one percentage point.  
   

130  

     December 31,   
     2012      2011   

     

Management 
 

Fees      

Performance  
Fees, Net of  
the Related  

Compensation 
 

Expense      

Investment 
 

Income      

Management 
 

Fees      

Performance  
Fees, Net of  
the Related  

Compensation 
 

Expense      

Investment 
 

Income   
(Dollars in Thousands)   

10% Decline in the Rate of Exchange of All 
Foreign Currencies Against the U.S. Dollar    $ 13,175       $ 123,435       $ 34,448       $ 8,655       $ 120,504       $ 34,784    

     December 31,   
       2012          2011     
     (Dollars in Thousands)   

Increase in Interest Expense Due to a One Percentage Point Increase in Interest Rates     $ 301       $ 4,782    
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Certain of our entities hold derivative instruments that contain an element of risk in the event that the counterparties may be unable to meet 
the terms of such agreements. We minimize our risk exposure by limiting the counterparties with which we enter into contracts to banks and 
investment banks who meet established credit and capital guidelines. We do not expect any counterparty to default on its obligations and 
therefore do not expect to incur any loss due to counterparty default.  
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Report of Independent Registered Public Accounting Firm  

To the General Partner and Unitholders of The Blackstone Group L.P.:  

We have audited the accompanying consolidated statements of financial condition of The Blackstone Group L.P. and subsidiaries 
(“Blackstone”) as of December 31, 2012 and 2011, and the related consolidated statements of operations, comprehensive income, changes in 
partners’ capital, and cash flows for each of the three years in the period ended December 31, 2012. We also have audited Blackstone’s internal 
control over financial reporting as of December 31, 2012, based on criteria established in Internal Control—Integrated Framework issued by the 
Committee of Sponsoring Organizations of the Treadway Commission.   Blackstone’s management is responsible for these financial statements, 
for maintaining effective internal control over financial reporting, and for its assessment of the effectiveness of internal control over financial 
reporting, included in the accompanying Management’s Report on Internal Control over Financial Reporting. Our responsibility is to express an 
opinion on these financial statements and an opinion on Blackstone’s internal control over financial reporting based on our audits.  

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement and whether effective internal control over financial reporting was maintained in all material respects. Our audits of the financial 
statements included examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the 
accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation. Our audit 
of internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that 
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our 
audits also included performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a 
reasonable basis for our opinions.  

A company’s internal control over financial reporting is a process designed by, or under the supervision of, the company’s principal 
executive and principal financial officers, or persons performing similar functions, and effected by the company’s board of directors, 
management, and other personnel to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as 
necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the company; and 
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements.  

Because of the inherent limitations of internal control over financial reporting, including the possibility of collusion or improper 
management override of controls, material misstatements due to error or fraud may not be prevented or detected on a timely basis. Also, 
projections of any evaluation of the effectiveness of the internal control over financial reporting to future periods are subject to the risk that the 
controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may 
deteriorate.  

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of The 
Blackstone Group L.P. and subsidiaries as of December 31, 2012 and 2011, and the results of their operations and their cash flows for each of 
the three years in the period ended December 31, 2012, in conformity with accounting principles generally accepted in the United States of 
America. Also, in our  
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opinion, Blackstone maintained, in all material respects, effective internal control over financial reporting as of December 31, 2012, based on the 
criteria established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway 
Commission .  

As discussed in Note 2 to the consolidated financial statements, Blackstone has changed its method of presenting comprehensive income in 
2012 due to the adoption of FASB Accounting Standards Update No. 2011-05, Presentation of Comprehensive Income . The change in 
presentation has been applied retrospectively to all periods presented.  

/s/ DELOITTE & TOUCHE LLP  

New York, New York  
March 1, 2013  
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THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Financial Condition  
(Dollars in Thousands, Except Unit Data)  

   
   

   
continued…

   
See notes to consolidated financial statements.  
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December 31,  

2012      
December 31,  

2011   

Assets        

Cash and Cash Equivalents     $ 709,502       $ 754,744    
Cash Held by Blackstone Funds and Other       1,404,411         724,762    
Investments (including assets pledged of $141,931 and $101,298 at December 31, 2012 and December 31, 

2011, respectively)       20,847,270         15,128,299    
Accounts Receivable       638,164         406,140    
Reverse Repurchase Agreements       248,018         139,485    
Due from Affiliates       1,120,067         860,514    
Intangible Assets, Net       598,535         595,488    
Goodwill       1,703,602         1,703,602    
Other Assets       376,372         337,396    
Deferred Tax Assets       1,285,611         1,258,699    

                      

Total Assets     $ 28,931,552       $ 21,909,129    
         

  

         

  

Liabilities and Partners’ Capital        

Loans Payable     $ 13,051,404       $ 8,867,568    
Due to Affiliates       2,002,644         1,811,468    
Accrued Compensation and Benefits       1,254,978         903,260    
Securities Sold, Not Yet Purchased       226,425         143,825    
Repurchase Agreements       142,266         101,849    
Accounts Payable, Accrued Expenses and Other Liabilities       1,038,888         828,873    

                      

Total Liabilities       17,716,605         12,656,843    
                      

Commitments and Contingencies        

Redeemable Non-Controlling Interests in Consolidated Entities       1,556,185         1,091,833    
                      

Partners’  Capital        
Partners’ Capital (common units: 556,354,387 issued and outstanding as of December 31, 2012; 

489,430,907 issued and outstanding as of December 31, 2011)       4,955,649         4,281,841    
Appropriated Partners’  Capital       509,028         386,864    
Accumulated Other Comprehensive Income       2,170         1,958    
Non-Controlling Interests in Consolidated Entities       1,443,559         1,029,270    
Non-Controlling Interests in Blackstone Holdings       2,748,356         2,460,520    

                      

Total Partners’  Capital       9,658,762         8,160,453    
                      

Total Liabilities and Partners’ Capital     $ 28,931,552       $ 21,909,129    
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THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Financial Condition  
(Dollars in Thousands)  

   

The following presents the portion of the consolidated balances presented above attributable to consolidated Blackstone Funds which are 
variable interest entities. The following assets may only be used to settle obligations of these consolidated Blackstone Funds and these liabilities 
are only the obligations of these consolidated Blackstone Funds and they do not have recourse to the general credit of Blackstone.  
   

See notes to consolidated financial statements.  
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December 31,  

2012      

December 31, 
 

2011   

Assets        

Cash Held by Blackstone Funds and Other     $ 1,163,915       $ 598,441    
Investments       12,320,611         8,961,960    
Accounts Receivable       187,343         33,405    
Due from Affiliates       27,034         36,502    
Other Assets       35,447         12,031    

                      

Total Assets     $ 13,734,350       $ 9,642,339    
         

  

         

  

Liabilities        

Loans Payable     $ 11,375,877       $ 7,801,136    
Due to Affiliates       253,546         311,909    
Accounts Payable, Accrued Expenses and Other       518,656         244,488    

         
  

         
  

Total Liabilities     $ 12,148,079       $ 8,357,533    
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THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Operations  
(Dollars in Thousands, Except Unit and Per Unit Data)  

   
   

See notes to consolidated financial statements.  
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     Year Ended December 31,   
     2012     2011     2010   
Revenues         

Management and Advisory Fees, Net     $ 2,030,693      $ 1,811,750      $ 1,584,748    
         

  
        

  
        

  

Performance Fees         
Realized         

Carried Interest       327,422        138,907        244,963    
Incentive Fees       301,801        90,099        121,758    

Unrealized         
Carried Interest       994,190        971,518        457,002    
Incentive Fees       (30,361 )      (17,864 )      114,111    

         
  

        
  

        
  

Total Performance Fees       1,593,052        1,182,660        937,834    
                               

Investment Income         
Realized       93,963        87,542        29,157    
Unrealized       256,231        125,781        532,004    

                               

Total Investment Income       350,194        213,323        561,161    
                               

Interest and Dividend Revenue       40,354        37,427        36,218    
Other       5,148        7,416        (619 )  

                               

Total Revenues       4,019,441        3,252,576        3,119,342    
                               

Expenses         
Compensation and Benefits         

Compensation       2,091,698        2,421,712        3,253,226    
Performance Fee Compensation         

Realized         
Carried Interest       96,433        43,615        70,716    
Incentive Fees       140,042        55,912        57,600    

Unrealized         
Carried Interest       321,599        237,945        165,340    
Incentive Fees       (44,528 )      (20,759 )      63,307    

                               

Total Compensation and Benefits       2,605,244        2,738,425        3,610,189    
General, Administrative and Other       548,738        566,313        466,358    
Interest Expense       72,870        57,824        41,229    
Fund Expenses       33,829        25,507        26,214    

                               

Total Expenses       3,260,681        3,388,069        4,143,990    
                               

Other Income         
Reversal of Tax Receivable Agreement Liability       —          197,816        —      
Net Gains from Fund Investment Activities       256,145        14,935        501,994    

                               

Total Other Income       256,145        212,751        501,994    
                               

Income (Loss) Before Provision for Taxes       1,014,905        77,258        (522,654 )  
Provision for Taxes       185,023        345,711        84,669    

                               

Net Income (Loss)       829,882        (268,453 )      (607,323 )  
Net Income (Loss) Attributable to Redeemable Non-Controlling Interests in Consolidated Entities       103,598        (24,869 )      87,651    
Net Income Attributable to Non-Controlling Interests in Consolidated Entities       99,959        7,953        343,498    
Net Income (Loss) Attributable to Non-Controlling Interests in Blackstone Holdings       407,727        (83,234 )      (668,444 )  

                               

Net Income (Loss) Attributable to The Blackstone Group L.P.     $ 218,598      $ (168,303 )    $ (370,028 )  
         

  

        

  

        

  

Distributions Declared per Common Unit     $ 0.52      $ 0.62      $ 0.60    
         

  

        

  

        

  

Net Income (Loss) Per Common Unit         
Common Units, Basic and Diluted     $ 0.41      $ (0.35 )    $ (1.02 )  

         

  

        

  

        

  

Weighted-Average Common Units Outstanding         
Common Units, Basic       533,703,606        475,582,718        364,021,369    

         

  

        

  

        

  

Common Units, Diluted       538,669,070        475,582,718        364,021,369    
         

  

        

  

        

  

Revenues Earned from Affiliates         
Management and Advisory Fees     $ 254,729      $ 317,675      $ 189,006    
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THE BLACKSTONE GROUP L.P.  

Consolidated Statements of Comprehensive Income  
(Dollars in Thousands)  

   
   

See notes to consolidated financial statements.  
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     Year Ended December 31,   
     2012      2011     2010   

Net Income (Loss)     $ 829,882       $ (268,453 )    $ (607,323 )  
Other Comprehensive Income (Loss), Net of Tax—Currency Translation Adjustment       1,859         7,056        (13,613 )  

                                

Comprehensive Income (Loss)       831,741         (261,397 )      (620,936 )  
Less:          

Comprehensive Income (Loss) Attributable to Redeemable Non-Controlling Interests in 
Consolidated Entities       103,598         (24,869 )      87,651    

Comprehensive Income in Non-Controlling Interests in Consolidated Entities       101,606         17,353        328,003    
Comprehensive Income (Loss) Attributable to Non-Controlling Interests in Blackstone 

Holdings       407,727         (83,234 )      (668,444 )  
                                

Comprehensive Income (Loss) Attributable to The Blackstone Group L.P.     $ 218,810       $ (170,647 )    $ (368,146 )  
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THE BLACKSTONE GROUP L.P.  

Consolidated Statement of Changes in Partners’ Capital  
(Dollars in Thousands, Except Unit Data)  

   
   

   
continued…

   
See notes to consolidated financial statements.  
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          The Blackstone Group L.P.           Non-  
Controlling 

 
Interests in 

 
Blackstone 
Holdings   

  

Total  
Partners’ 
Capital   

  Redeemable 
Non-  

Controlling  
Interests in  

Consolidated 
 

Entities       
Common  

Units     
Partners’  
Capital     

Appro-  
priated  

Partners’
 

Capital     

Accumulated 
 

Other  
Compre-  
hensive  
Income     

Non-  
Controlling  
Interests in  

Consolidated 
 

Entities         
Balance at December 31, 2009      319,939,772      $ 3,376,707      $ —       $ 2,420      $ 540,283      $ 2,097,812      $ 6,017,222      $ 526,311    

Transition and Acquisition Adjustments Relating to 
Consolidation of CLO Entities      —         —         406,858        —         58        —         406,916        —     

Net Income (Loss)      —         (370,028 )      —         —         343,498        (668,444 )      (694,974 )      87,651    
Allocation of Income of Consolidated CLO Entities      —         —         79,220        —         (79,220 )      —         —         —     
Currency Translation Adjustment      —         —         —         1,882        (15,495 )      —         (13,613 )      —     
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —         —         (15,495 )      —         15,495        —         —         —     
Reclassification of Capital Due to Non-Controlling Interest 

Holders      —         —         —         —         (73,862 )      —         (73,862 )      —     
Capital Contributions      —         —         —         —         140,741        —         140,741        154,648    
Capital Distributions      —         (210,395 )      —         —         (37,147 )      (388,994 )      (636,536 )      (104,823 )  
Transfer of Non-Controlling Interests in Consolidated Entities     —         —         —         —         (21,997 )      21,997        —         —     
Purchase of Interests from Certain Non-Controlling Interest 

Holders      —         (573 )      —         —         —         —         (573 )      —     
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non-Controlling Interest 
Holders      —         67,893        —         —         —         —         67,893        —     

Equity-Based Compensation      —         769,818        —         —         —         1,588,926        2,358,744        —     
Relinquished with Deconsolidation of Partnership      —         —         —         —         —         —         —         (4,397 )  
Net Delivery of Vested Common Units      6,929,888        (23,943 )      —         —         —         —         (23,943 )      —     
Repurchase of Common Units and Blackstone Holdings 

Partnership Units      (84,888 )      (1,198 )      —         —         —         (13 )      (1,211 )      —     
Change in The Blackstone Group L.P.’s Ownership Interest      —         (19,346 )      —         —         —         19,346        —         —     
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      85,608,055        252,113        —         —         —         (252,113 )      —         —     
Issuance of Common Units to Pátria      3,699,195        47,163        —         —         —         —         47,163        —     

                                                                                

Balance at December 31, 2010      416,092,022      $ 3,888,211      $ 470,583      $ 4,302      $ 812,354      $ 2,418,517      $ 7,593,967      $ 659,390    
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  The Blackstone Group L.P.     
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Accumulated 
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Income           

Balance at December 31, 2010      416,092,022      $ 3,888,211      $ 470,583      $ 4,302      $ 812,354      $ 2,418,517      $ 7,593,967      $ 659,390    
Transition and Acquisition Adjustments Relating to 

Consolidation of CLO Entities      —         —         97,660        —         113        —         97,773        —     
Net Income (Loss)      —         (168,303 )      —         —         7,953        (83,234 )      (243,584 )      (24,869 )  
Allocation of Losses of Consolidated CLO Entities      —         —         (190,780 )      —         190,780        —         —         —     
Currency Translation Adjustment      —         —         —         (2,344 )      9,400        —         7,056        —     
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —         —         9,400        —         (9,400 )      —         —         —     
Capital Contributions      —         —         —         —         279,293        —         279,293        909,425    
Capital Distributions      —         (294,169 )      —         —         (263,837 )      (408,663 )      (966,669 )      (344,450 )  
Transfer of Non-Controlling Interests in Consolidated Entities     —         —         —         —         2,614        (2,614 )      —         —     
Purchase of Interests from Certain Non-Controlling Interest 

Holders      —         (466 )      —         —         —         (1,652 )      (2,118 )      —     
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non- Controlling Interest 
Holders      —         58,391        —         —         —         —         58,391        —     

Equity-Based Compensation      —         565,438        —         —         —         761,464        1,326,902        —     
Relinquished with Deconsolidation and Liquidation of 

Partnership      —         —         1        —         —         —         1        (107,663 )  
Net Delivery of Vested Common Units      8,105,566        (34,590 )      —         —         —         —         (34,590 )      —     
Repurchase of Common Units and Blackstone Holdings 

Partnership Units      —         —         —         —         —         (469 )      (469 )      —     
Change in The Blackstone Group L.P.’s Ownership Interest      —         (5,893 )      —         —         —         5,893        —         —     
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      62,055,376        228,722        —         —         —         (228,722 )      —         —     
Issuance of New Units      3,177,943        44,500        —         —         —         —         44,500        —     

                                                                                

Balance at December 31, 2011      489,430,907      $ 4,281,841      $ 386,864      $ 1,958      $ 1,029,270      $ 2,460,520      $ 8,160,453      $ 1,091,833    
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          The Blackstone Group L.P.     
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Balance at December 31, 2011      489,430,907      $ 4,281,841      $ 386,864      $ 1,958      $ 1,029,270      $ 2,460,520      $ 8,160,453      $ 1,091,833    
Acquisition Adjustments Relating to Consolidation of CLO 

Entities      —         —         233,386        —         155        —         233,541        —     
Consolidation of Certain Funds      —         —         —         —         —         —         —         50,224    
Net Income      —         218,598        —         —         99,959        407,727        726,284        103,598    
Allocation of Losses of Consolidated CLO Entities      —         —         (112,869 )      —         112,869        —         —         —     
Currency Translation Adjustment      —         —         —         212        1,647        —         1,859        —     
Allocation of Currency Translation Adjustment of 

Consolidated CLO Entities      —         —         1,647        —         (1,647 )      —         —         —     
Capital Contributions      —         —         —         —         322,562        34        322,596        462,261    
Capital Distributions      —         (271,890 )      —         —         (116,672 )      (342,640 )      (731,202 )      (151,713 )  
Transfer of Non-Controlling Interests in Consolidated Entities     —         —         —         —         (4,584 )      (17,392 )      (21,976 )      —     
Purchase of Interests from Certain Non-Controlling Interest 

Holders      —         (63 )      —         —         —         —         (63 )      —     
Deferred Tax Effects Resulting from Acquisition of 

Ownership Interests from Non-Controlling Interest 
Holders      —         57,356        —         —         —         —         57,356        —     

Equity-Based Compensation      —         437,444        —         —         —         494,834        932,278        —     
Relinquished with Deconsolidation and Liquidation of 

Partnership      —         —         —         —         —         —         —         (18 )  
Net Delivery of Vested Common Units      8,748,146        (21,453 )      —         —         —         (911 )      (22,364 )      —     
Change in The Blackstone Group L.P.’s Ownership Interest      —         (2,423 )      —         —         —         2,423        —         —     
Conversion of Blackstone Holdings Partnership Units to 

Blackstone Common Units      58,175,334        256,239        —         —         —         (256,239 )      —         —     
                                                                                

Balance at December 31, 2012      556,354,387      $ 4,955,649      $ 509,028      $ 2,170      $ 1,443,559      $ 2,748,356      $ 9,658,762      $ 1,556,185    
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     Year Ended December 31,   
     2012     2011     2010   

Operating Activities         

Net Income (Loss)     $ 829,882      $ (268,453 )    $ (607,323 )  
Adjustments to Reconcile Net Income (Loss) to Net Cash Provided by (Used 

in) Operating Activities:         

Blackstone Funds Related:         

Unrealized Depreciation (Appreciation) on Investments Allocable 
to Non-Controlling Interests in Consolidated Entities       (397,470 )      59,973        (720,716 )  

Net Realized Gains on Investments       (710,755 )      (540,353 )      (337,932 )  
Changes in Unrealized Gains on Investments Allocable to The 

Blackstone Group L.P.       (181,481 )      (116,183 )      (460,450 )  
Unrealized Depreciation (Appreciation) on Hedge Activities       22,599        (1,283 )      (1,952 )  

Non-Cash Performance Fees       (699,711 )      (714,830 )      (379,156 )  
Non-Cash Performance Fee Compensation       513,546        316,713        356,962    
Equity-Based Compensation Expense       949,633        1,396,062        2,440,148    
Amortization of Intangibles       139,174        207,591        162,051    
Other Non-Cash Amounts Included in Net Income (Loss)       353,052        164,359        20,591    

Cash Flows Due to Changes in Operating Assets and Liabilities:         

Cash Held by Blackstone Funds and Other       (367,101 )      545,637        (447,084 )  
Cash Relinquished with Deconsolidation and Liquidation of Partnership       (48,284 )      (110,607 )      (4,398 )  
Accounts Receivable       (60,520 )      116,714        (108,162 )  
Reverse Repurchase Agreements       (108,533 )      41,940        (181,425 )  
Due from Affiliates       (73,485 )      (31,403 )      (68,761 )  
Other Assets       51,031        (19,233 )      (20,802 )  
Accrued Compensation and Benefits       (119,862 )      (273,281 )      (101,377 )  
Securities Sold, Not Yet Purchased       88,474        22,407        114,683    
Accounts Payable, Accrued Expenses and Other Liabilities       (408,256 )      (203,419 )      12,535    
Repurchase Agreements       40,417        39,177        62,672    
Due to Affiliates       (88,425 )      (3,439 )      3,286    
Treasury Cash Management Strategies:         

Investments Purchased       (3,414,291 )      (3,198,632 )      (2,246,082 )  
Cash Proceeds from Sale of Investments       2,729,689        3,486,836        1,930,489    

Blackstone Funds Related:         
Investments Purchased       (6,845,184 )      (6,113,038 )      (4,411,114 )  
Cash Proceeds from Sale or Pay Down of Investments       8,389,016        6,296,358        4,621,432    

         
  

        
  

        
  

Net Cash Provided by (Used in) Operating Activities       583,155        1,099,613        (371,885 )  
                               

Investing Activities         

Purchase of Furniture, Equipment and Leasehold Improvements       (37,020 )      (36,484 )      (54,160 )  
Net Cash Paid for Acquisitions, Net of Cash Acquired       (188,306 )      (23,744 )      (21,886 )  
Changes in Restricted Cash       2,345        330        (143 )  

                               

Net Cash Used in Investing Activities       (222,981 )      (59,898 )      (76,189 )  
                               

Financing Activities         

Distributions to Non-Controlling Interest Holders in Consolidated Entities       (261,582 )      (608,287 )      (113,872 )  
Contributions from Non-Controlling Interest Holders in Consolidated Entities       773,714        1,183,952        262,006    
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     Year Ended December 31,   
     2012     2011     2010   

Purchase of Interests from Certain Non-Controlling Interest Holders     $ (63 )    $ (466 )    $ (573 )  
Net Delivery of Vested Common Units and Repurchase of Common and Holdings Units       (22,364 )      (36,711 )      (25,154 )  
Proceeds from Loans Payable       633,742        13,301        415,828    
Repayment and Repurchase of Loans Payable       (33,168 )      (27,424 )      (43,266 )  
Distributions to Unitholders       (614,530 )      (702,832 )      (599,390 )  
Blackstone Funds Related:         

Proceeds from Loans Payable       17,820        342,133        392,071    
Repayment of Loans Payable       (898,980 )      (1,037,181 )      (203,026 )  

                               

Net Cash Provided by (Used in) Financing Activities       (405,411 )      (873,515 )      84,624    
                               

Effect of Exchange Rate Changes on Cash and Cash Equivalents       (5 )      (77 )      (25 )  
                               

Net Increase (Decrease) in Cash and Cash Equivalents       (45,242 )      166,123        (363,475 )  
Cash and Cash Equivalents, Beginning of Period       754,744        588,621        952,096    

         
  

        
  

        
  

Cash and Cash Equivalents, End of Period     $ 709,502      $ 754,744      $ 588,621    
         

  

        

  

        

  

Supplemental Disclosure of Cash Flows Information         
Payments for Interest     $ 80,159      $ 81,407      $ 3,554    

         

  

        

  

        

  

Payments for Income Taxes     $ 30,234      $ 43,945      $ 57,672    
         

  

        

  

        

  

Supplemental Disclosure of Non-Cash Investing and Financing Activities         

Non-Cash Contributions from Non-Controlling Interest Holders     $ 6,803      $ —       $ —     
         

  

        

  

        

  

Non-Cash Distributions to Non-Controlling Interest Holders     $ (6,803 )    $ —       $ —     
         

  

        

  

        

  

Net Activities Related to Capital Transactions of Consolidated Blackstone Funds     $ (5,409 )    $ (2,775 )    $ 16,670    
         

  

        

  

        

  

Net Assets Related to the Consolidation of CLO Vehicles     $ 233,541      $ 97,773      $ 406,916    
         

  

        

  

        

  

Net Assets Related to the Consolidation of Certain Fund Entities     $ 50,224      $ —       $ —     
         

  

        

  

        

  

Reclassification of Capital Due to Non-Controlling Interest Holders     $ —       $ —       $ (73,862 )  
         

  

        

  

        

  

In-kind Redemption of Capital     $ (2,017 )    $ (52,467 )    $ (28,098 )  
         

  

        

  

        

  

In-kind Contribution of Capital     $ 2,017      $ 8,705      $ 54,289    
         

  

        

  

        

  

Notes Issuance Costs     $ 4,788      $ —       $ 2,000    
         

  

        

  

        

  

Transfer of Interests to Non-Controlling Interest Holders     $ (4,584 )    $ 2,614      $ (21,996 )  
         

  

        

  

        

  

Change in The Blackstone Group L.P.’s Ownership Interest     $ (2,423 )    $ (5,893 )    $ (19,346 )  
         

  

        

  

        

  

Net Settlement of Vested Common Units     $ 167,046      $ 186,644      $ 198,739    
         

  

        

  

        

  

Conversion of Blackstone Holdings Units to Common Units     $ 256,239      $ 228,722      $ 252,113    
         

  

        

  

        

  

Acquisition of Ownership Interests from Non-Controlling Interest Holders:         

Deferred Tax Asset     $ (204,320 )    $ (300,471 )    $ (351,183 )  
         

  

        

  

        

  

Due to Affiliates     $ 146,964      $ 242,080      $ 283,290    
         

  

        

  

        

  

Partners’  Capital     $ 57,356      $ 58,391      $ 67,893    
         

  

        

  

        

  

Issuance of New Units     $ —       $ 44,500      $ 47,163    
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1.    ORGANIZATION  

The Blackstone Group L.P., together with its subsidiaries, (“Blackstone” or the “Partnership”) is a leading global manager of private 
capital and provider of financial advisory services. The alternative asset management business includes the management of private equity funds, 
real estate funds, funds of hedge funds, credit-focused funds, collateralized loan obligation (“CLO”) vehicles, separately managed accounts, and 
registered investment companies (collectively referred to as the “Blackstone Funds”). Blackstone also provides various financial advisory 
services, including financial and strategic advisory, restructuring and reorganization advisory and fund placement services. Blackstone’s 
business is organized into five segments: private equity, real estate, hedge fund solutions, credit and financial advisory.  

The Partnership was formed as a Delaware limited partnership on March 12, 2007. The Partnership is managed and operated by its general 
partner, Blackstone Group Management L.L.C., which is in turn wholly-owned and controlled by one of Blackstone’s founders, Stephen A. 
Schwarzman (the “Founder”), and Blackstone’s other senior managing directors. The activities of the Partnership are conducted through its 
holding partnerships: Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P. 
(collectively, “Blackstone Holdings”, “Blackstone Holdings Partnerships” or the “Holding Partnerships”). The Partnership, through its wholly-
owned subsidiaries, is the sole general partner in each of these Holding Partnerships.  

Generally, holders of the limited partner interests in the four Holding Partnerships may, four times each year, exchange their limited 
partnership interests (“Partnership Units”) for Blackstone Common Units, on a one-to-one basis, exchanging one Partnership Unit in each of the 
four Holding Partnerships for one Blackstone Common Unit.  

2.    SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

Basis of Presentation  

The accompanying consolidated financial statements of the Partnership have been prepared in accordance with accounting principles 
generally accepted in the United States of America (“GAAP”).  

The consolidated financial statements include the accounts of the Partnership, its wholly-owned or majority-owned subsidiaries, the 
consolidated entities which are considered to be variable interest entities and for which the Partnership is considered the primary beneficiary, and 
certain partnerships or similar entities which are not considered variable interest entities but in which the general partner is presumed to have 
control.  

All intercompany balances and transactions have been eliminated in consolidation.  

Restructurings within consolidated CLOs are treated as investment purchases or sales, as applicable, in the Consolidated Statements of 
Cash Flows.  

The December 31, 2011 Consolidated Statement of Financial Condition reflects an increase of $506.2 million to reflect the cumulative 
effect of a reclassification to Redeemable Non-Controlling Interests in Consolidated Entities. This amount had previously been classified within 
Non-Controlling Interests in Consolidated Entities but should properly be, and now has been, classified within Redeemable Non-Controlling 
Interests in Consolidated Entities. In addition, the Consolidated Statements of Operations for the years ended December 31, 2011 and 2010 
reflect increases to Net Income (Loss) Attributable to Redeemable Non-Controlling  
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Interests in Consolidated Entities of $7.7 million and $2.8 million, respectively, with corresponding decreases to Net Income (Loss) Attributable 
to Non-Controlling Interests in Consolidated Entities to correctly classify the portion of Net Gains (Losses) from Fund Investment Activities 
attributable to Redeemable Non-Controlling Interests in Consolidated Entities. These immaterial restatements had no impact on Net Income 
(Loss) Attributable to The Blackstone Group L.P., Net Income (Loss) per Common Unit—Basic or Diluted, or the Consolidated Statements of 
Cash Flows.  

A reclassification was made to prior year amounts to conform to the current year presentation. As of June 30, 2012, Blackstone elected to 
separately present Carried Interest and Incentive Fees in each of the Realized and Unrealized components of Performance Fee Revenue and 
Performance Fee Compensation in the Consolidated Statements of Operations. Previously, these amounts were not separately reported. This 
presentation had no impact on the respective financial statement captions.  

Use of Estimates  

The preparation of the consolidated financial statements in accordance with GAAP requires management to make estimates that affect the 
amounts reported in the consolidated financial statements and accompanying notes. Management believes that estimates utilized in the 
preparation of the consolidated financial statements are prudent and reasonable and that it has made all necessary adjustments (consisting of only 
normal recurring items) so that the consolidated financial statements are presented fairly. Actual results could differ from those estimates and 
such differences could be material.  

Consolidation  

The Partnership consolidates all entities that it controls through a majority voting interest or otherwise, including those Blackstone Funds 
in which the general partner is presumed to have control. Although the Partnership has a non-controlling interest in the Blackstone Holdings 
partnerships, the limited partners do not have the right to dissolve the partnerships or have substantive kick out rights or participating rights that 
would overcome the presumption of control by the Partnership. Accordingly, the Partnership consolidates Blackstone Holdings and records non-
controlling interests to reflect the economic interests of the limited partners of Blackstone Holdings. Income (Loss) attributable to Blackstone 
Holdings, excluding certain costs and expenses borne directly by Blackstone Holdings, is calculated based on the year to date average percentage 
of Blackstone Holdings partnership units held by Blackstone personnel and others who are limited partners of the Blackstone Holdings 
partnerships.  

In addition, the Partnership consolidates all variable interest entities (“VIE”) in which it is the primary beneficiary. An enterprise is 
determined to be the primary beneficiary if it holds a controlling financial interest. A controlling financial interest is defined as (a) the power to 
direct the activities of a VIE that most significantly impact the entity’s economic performance and (b) the obligation to absorb losses of the entity 
or the right to receive benefits from the entity that could potentially be significant to the VIE. The consolidation guidance requires an analysis to 
(a) determine whether an entity in which the Partnership holds a variable interest is a VIE and (b) whether the Partnership’s involvement, 
through holding interests directly or indirectly in the entity or contractually through other variable interests (for example, management and 
performance related fees), would give it a controlling financial interest. Performance of that analysis requires the exercise of judgment. VIEs 
qualify for the deferral of the consolidation guidance if all of the following conditions have been met:  
   

   
145  

  
(a) The entity has all of the attributes of an investment company as defined under American Institute of Certified Public Accountants 
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Where the VIEs have qualified for the deferral of the current consolidation guidance, the analysis is based on previous consolidation 
guidance. This guidance requires an analysis to determine (a) whether an entity in which the Partnership holds a variable interest is a variable 
interest entity and (b) whether the Partnership’s involvement, through holding interests directly or indirectly in the entity or contractually 
through other variable interests (for example, management and performance related fees), would be expected to absorb a majority of the 
variability of the entity. Under both guidelines, the Partnership determines whether it is the primary beneficiary of a VIE at the time it becomes 
involved with a variable interest entity and reconsiders that conclusion continuously. In evaluating whether the Partnership is the primary 
beneficiary, Blackstone evaluates its economic interests in the entity held either directly by the Partnership and its affiliates or indirectly through 
employees. The consolidation analysis can generally be performed qualitatively; however, if it is not readily apparent that the Partnership is not 
the primary beneficiary, a quantitative analysis may also be performed. Investments and redemptions (either by the Partnership, affiliates of the 
Partnership or third parties) or amendments to the governing documents of the respective Blackstone Funds could affect an entity’s status as a 
VIE or the determination of the primary beneficiary. At each reporting date, the Partnership assesses whether it is the primary beneficiary and 
will consolidate or deconsolidate accordingly.  

Assets of consolidated variable interest entities that can only be used to settle obligations of the consolidated VIE and liabilities of a 
consolidated VIE for which creditors (or beneficial interest holders) do not have recourse to the general credit of Blackstone are presented in a 
separate section in the Consolidated Statements of Financial Condition.  

Blackstone’s other disclosures regarding VIEs are discussed in Note 9. “Variable Interest Entities”.  

Business Combinations  

The Partnership accounts for business combinations using the acquisition method of accounting. On the acquisition date, the Partnership 
recognizes identifiable assets acquired, liabilities assumed and any non-controlling interests in the acquiree at the acquisition date fair values. 
Transaction costs are expensed as incurred.  

Revenue Recognition  

Revenues primarily consist of management and advisory fees, performance fees, investment income, interest and dividend revenue and 
other.  

Management and Advisory Fees —Management and Advisory Fees are comprised of management fees, including base management fees, 
transaction and other fees, management fee reductions and offsets, and advisory fees.  
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Company Guide”) , or does not have all the attributes of an investment company but it is an entity for which it is acceptable based on 
industry practice to apply measurement principles that are consistent with the Investment Company Guide, 

  
(b) The reporting entity does not have explicit or implicit obligations to fund any losses of the entity that could potentially be significant 

to the entity, and 

  
(c) The entity is not a securitization or asset-backed financing entity or an entity that was formerly considered a qualifying special 

purpose entity. 
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The Partnership earns base management fees from limited partners of funds in each of its managed funds, at a fixed percentage of assets 
under management, net asset value, total assets, committed capital, invested capital or, in some cases, a fixed fee. Base management fees are 
based on contractual terms specified in the underlying investment advisory agreements.  

Transaction and other fees (including monitoring fees) are fees charged directly to managed funds and portfolio companies. The 
investment advisory agreements generally require that the investment adviser reduce the amount of management fees payable by the limited 
partners to the Partnership (“management fee reductions”) by an amount equal to a portion of the transaction and other fees directly paid to the 
Partnership by the portfolio companies. The amount of the reduction varies by fund, the type of fee paid by the portfolio company and the 
previously incurred expenses of the fund.  

Management fee offsets are reductions to management fees payable by our limited partners, which are granted based on the amount they 
reimburse Blackstone for placement fees.  

Advisory fees consist of advisory retainer and transaction-based fee arrangements related to merger, acquisition, restructuring and 
divestiture activities and fund placement services for alternative investment funds. Advisory retainer fees are recognized when services for the 
transactions are complete, in accordance with terms set forth in individual agreements. Transaction-based fees are recognized when (a) there is 
evidence of an arrangement with a client, (b) agreed upon services have been provided, (c) fees are fixed or determinable and (d) collection is 
reasonably assured. Fund placement fees are recognized as earned upon the acceptance by a fund of capital or capital commitments.  

Accrued but unpaid Management and Advisory Fees, net of management fee reductions and management fee offsets, as of the reporting 
date, are included in Accounts Receivable or Due From Affiliates in the Consolidated Statements of Financial Condition.  

Performance Fees —Performance Fees earned on the performance of Blackstone’s hedge fund structures (“Incentive Fees”) are recognized 
based on fund performance during the period, subject to the achievement of minimum return levels, or high water marks, in accordance with the 
respective terms set out in each hedge fund’s governing agreements. Accrued but unpaid Incentive Fees charged directly to investors in 
Blackstone’s offshore hedge funds as of the reporting date are recorded within Due from Affiliates in the Consolidated Statements of Financial 
Condition. Accrued but unpaid Incentive Fees on onshore funds as of the reporting date are reflected in Investments in the Consolidated 
Statements of Financial Condition. Incentive Fees are realized at the end of a measurement period, typically annually. Once realized, such fees 
are not subject to clawback.  

In certain fund structures, specifically in private equity, real estate and certain credit-focused funds (“Carry Funds”), performance fees 
(“Carried Interest”) are allocated to the general partner based on cumulative fund performance to date, subject to a preferred return to limited 
partners. At the end of each reporting period, the Partnership calculates the Carried Interest that would be due to the Partnership for each fund, 
pursuant to the fund agreements, as if the fair value of the underlying investments were realized as of such date, irrespective of whether such 
amounts have been realized. As the fair value of underlying investments varies between reporting periods, it is necessary to make adjustments to 
amounts recorded as Carried Interest to reflect either (a) positive performance resulting in an increase in the Carried Interest allocated to the 
general partner or (b) negative performance that would cause the amount due to the Partnership to be less than the amount previously recognized 
as revenue, resulting in a negative adjustment to Carried Interest allocated to the general partner. In each scenario, it is necessary to calculate the 
Carried Interest on cumulative results compared to the Carried Interest  
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recorded to date and make the required positive or negative adjustments. The Partnership ceases to record negative Carried Interest allocations 
once previously recognized Carried Interest allocations for such fund have been fully reversed. The Partnership is not obligated to pay 
guaranteed returns or hurdles, and therefore, cannot have negative Carried Interest over the life of a fund. Accrued but unpaid Carried Interest as 
of the reporting date is reflected in Investments in the Consolidated Statements of Financial Condition.  

Carried Interest is realized when an underlying investment is profitably disposed of and the fund’s cumulative returns are in excess of the 
preferred return. Carried Interest is subject to clawback to the extent that the Carried Interest actually distributed to date exceeds the amount due 
to Blackstone based on cumulative results. As such, the accrual for potential repayment of previously received Carried Interest, which is a 
component of Due to Affiliates, represents all amounts previously distributed to Blackstone Holdings and non-controlling interest holders that 
would need to be repaid to the Blackstone Funds if the Blackstone Carry Funds were to be liquidated based on the current fair value of the 
underlying funds’ investments as of the reporting date. Generally, the actual clawback liability does not become realized until the end of a fund’s 
life or one year after a realized loss is incurred, depending on the terms of the fund.  

Investment Income (Loss) —Investment Income (Loss) represents the unrealized and realized gains and losses on the Partnership’s 
principal investments, including its investments in Blackstone Funds that are not consolidated, its equity method investments, and other principal 
investments. Investment Income (Loss) is realized when the Partnership redeems all or a portion of its investment or when the Partnership 
receives cash income, such as dividends or distributions, from its non-consolidated funds. Unrealized Investment Income (Loss) results from 
changes in the fair value of the underlying investment as well as the reversal of unrealized gain (loss) at the time an investment is realized.  

Interest and Dividend Revenue —Interest and Dividend Revenue comprises primarily interest and dividend income earned on principal 
investments held by Blackstone.  

Other Revenue —Other Revenue consists of miscellaneous income and foreign exchange gains and losses arising on transactions 
denominated in currencies other than U.S. dollars.  

Fair Value of Financial Instruments  

GAAP establishes a hierarchal disclosure framework which prioritizes and ranks the level of market price observability used in measuring 
financial instruments at fair value. Market price observability is affected by a number of factors, including the type of financial instrument, the 
characteristics specific to the financial instrument and the state of the marketplace, including the existence and transparency of transactions 
between market participants. Financial instruments with readily available quoted prices in active markets generally will have a higher degree of 
market price observability and a lesser degree of judgment used in measuring fair value.  

Financial instruments measured and reported at fair value are classified and disclosed based on the observability of inputs used in the 
determination of fair values, as follows:  
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•   Level I—Quoted prices are available in active markets for identical financial instruments as of the reporting date. The type of 
financial instruments in Level I include listed equities, listed derivatives and mutual funds with quoted prices. The Partnership does 
not adjust the quoted price for these investments, even in situations where Blackstone holds a large position and a sale could 
reasonably impact the quoted price.  
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In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, the 
determination of which category within the fair value hierarchy is appropriate for any given financial instrument is based on the lowest level of 
input that is significant to the fair value measurement. The Partnership’s assessment of the significance of a particular input to the fair value 
measurement in its entirety requires judgment and considers factors specific to the financial instrument.  

Transfers between levels of the fair value hierarchy are recognized at the beginning of the reporting period.  

Level II Valuation Techniques  

Financial instruments classified within Level II of the fair value hierarchy comprise debt instruments, including corporate loans and bonds 
held by Blackstone’s consolidated CLO vehicles, those held within Blackstone’s Treasury Cash Management Strategies and debt securities sold, 
not yet purchased and interests in investment funds. Certain equity securities and derivative instruments valued using observable inputs are also 
classified as Level II.  

The valuation techniques used to value financial instruments classified within Level II of the fair value hierarchy are as follows:  
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•   Level II—Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly observable as of the 
reporting date, and fair value is determined through the use of models or other valuation methodologies. Financial instruments which 
are generally included in this category include corporate bonds and loans, government and agency securities, less liquid and 
restricted equity securities, certain over-the-counter derivatives where the fair value is based on observable inputs, and certain fund 
of hedge funds and proprietary investments in which Blackstone has the ability to redeem its investment at net asset value at, or 
within three months of, the reporting date.  

  

•   Level III—Pricing inputs are unobservable for the financial instruments and includes situations where there is little, if any, market 
activity for the financial instrument. The inputs into the determination of fair value require significant management judgment or 
estimation. Financial instruments that are included in this category generally include general and limited partnership interests in 
private equity and real estate funds, credit-focused funds, distressed debt and non-investment grade residual interests in 
securitizations, corporate bonds and loans held within CLO vehicles, certain over the counter derivatives where the fair value is 
based on unobservable inputs and certain funds of hedge funds which use net asset value per share to determine fair value in which 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date. 
Blackstone may not have the ability to redeem its investment at net asset value at, or within three months of, the reporting date if an 
investee fund manager has the ability to limit the amount of redemptions, and/or the ability to side-pocket investments, irrespective 
of whether such ability has been exercised. Senior and subordinate notes issued by CLO vehicles generally are classified within 
Level III of the fair value hierarchy.  

  

•   Debt Instruments and Equity Securities are valued on the basis of prices from an orderly transaction between market participants 
provided by reputable dealers or pricing services. In determining the value of a particular investment, pricing services may use 
certain information with respect to transactions in such investments, quotations from dealers, pricing matrices and market 
transactions in comparable investments and various relationships between investments. The valuation of certain equity securities is 
based on an observable price for an identical security adjusted for the effect of a restriction.  
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Level III Valuation Techniques  

In the absence of observable market prices, Blackstone values its investments using valuation methodologies applied on a consistent basis. 
For some investments little market activity may exist; management’s determination of fair value is then based on the best information available 
in the circumstances, and may incorporate management’s own assumptions and involves a significant degree of judgment, taking into 
consideration a combination of internal and external factors, including the appropriate risk adjustments for non-performance and liquidity risks. 
Investments for which market prices are not observable include private investments in the equity of operating companies, real estate properties, 
certain funds of hedge funds and credit-focused investments.  

Private Equity Investments —The fair values of private equity investments are determined by reference to projected net earnings, earnings 
before interest, taxes, depreciation and amortization (“EBITDA”), the discounted cash flow method, public market or private transactions, 
valuations for comparable companies and other measures which, in many cases, are unaudited at the time received. Valuations may be derived 
by reference to observable valuation measures for comparable companies or transactions (for example, multiplying a key performance metric of 
the investee company such as EBITDA by a relevant valuation multiple observed in the range of comparable companies or transactions), 
adjusted by management for differences between the investment and the referenced comparables, and in some instances by reference to option 
pricing models or other similar methods. Private equity investments may also be valued at cost for a period of time after an acquisition as the 
best indicator of fair value.  

Real Estate Investments— The fair values of real estate investments are determined by considering projected operating cash flows, sales of 
comparable assets, if any, and replacement costs among other measures. The methods used to estimate the fair value of real estate investments 
include the discounted cash flow method and/or capitalization rates (“cap rates”) analysis. Valuations may be derived by reference to observable 
valuation measures for comparable companies or assets (for example, multiplying a key performance metric of the investee company or asset, 
such as EBITDA, by a relevant valuation multiple observed in the range of comparable companies or transactions), adjusted by management for 
differences between the investment and the referenced comparables, and in some instances by reference to option pricing models or other similar 
methods. Additionally, where applicable, projected distributable cash flow through debt maturity will also be considered in support of the 
investment’s fair value.  

Funds of Hedge Funds —Blackstone Funds’ direct investments in funds of hedge funds (“Investee Funds”) are valued at net asset value 
(“NAV”) per share of the Investee Fund. If the Partnership determines, based on its own due diligence and investment procedures, that NAV per 
share does not represent fair value, the Partnership will estimate the fair value in good faith and in a manner that it reasonably chooses, in 
accordance with its valuation policies.  
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•   Investment Funds held by the consolidated Blackstone Funds are valued using net asset value per share as described in Level III 

Valuation Techniques—Funds of Hedge Funds. Certain investments in investment funds are classified within Level II of the fair 
value hierarchy as the investment can be redeemed at, or within three months of, the reporting date.  

  
•   Freestanding Derivatives and Derivative Instruments Designated as Fair Value Hedges are valued using contractual cash flows and 

observable inputs comprising yield curves, foreign currency rates and credit spreads.  
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Certain investments of Blackstone and of the consolidated Blackstone funds of hedge funds and credit-focused funds measure their 
investments in underlying funds at fair value using NAV per share without adjustment. The terms of the investee’s investment generally provide 
for minimum holding periods or lock-ups, the institution of gates on redemptions or the suspension of redemptions or an ability to side-pocket 
investments, at the discretion of the investee’s fund manager, and as a result, investments may not be redeemable at, or within three months of, 
the reporting date. A side-pocket is used by hedge funds and funds of hedge funds to separate investments that may lack a readily ascertainable 
value, are illiquid or are subject to liquidity restriction. Redemptions are generally not permitted until the investments within a side pocket are 
liquidated or it is deemed that the conditions existing at the time that required the investment to be included in the side pocket no longer exist. As 
the timing of either of these events is uncertain, the timing at which the Partnership may redeem an investment held in a side-pocket cannot be 
estimated. Investments for which fair value is measured using NAV per share are reflected within the fair value hierarchy based on the 
observability of pricing inputs as described above. Further disclosure on instruments for which fair value is measured using NAV per share is 
presented in Note 5. “Net Asset Value as Fair Value”.  

Credit-Focused Investments —The fair values of credit-focused investments are generally determined on the basis of prices between 
market participants provided by reputable dealers or pricing services. In some instances, Blackstone may utilize other valuation techniques, 
including the discounted cash flow method or a market approach.  

Credit-Focused Liabilities —Credit-focused liabilities comprise senior and subordinate loans issued by Blackstone’s consolidated CLO 
vehicles. Such liabilities are valued using a discounted cash flow method.  

Level III Valuation Process  

Investments classified within Level III of the fair value hierarchy are valued on a quarterly basis, taking into consideration any changes in 
Blackstone’s weighted average cost of capital assumptions, discounted cash flow projections and exit multiple assumptions, as well as any 
changes in economic and other relevant conditions, and valuation models are updated accordingly. The valuation process also includes a review 
by an independent valuation party, at least annually for all investments, and quarterly for certain investments, to corroborate the values 
determined by management. The valuations of Blackstone’s investments are reviewed quarterly by a valuation committee which is chaired by 
Blackstone’s Vice Chairman and includes senior heads of each of Blackstone’s businesses, as well as representatives of legal and finance. Each 
quarter, the valuations of Blackstone’s investments are also reviewed by the Audit Committee in a meeting attended by the chairman of the 
valuation committee as well as the senior heads of each of Blackstone’s businesses. The valuations are further tested by comparison to actual 
sales prices obtained on disposition of the investments.  

Investments, at Fair Value  

The Blackstone Funds are accounted for as investment companies under the Investment Company Guide, and reflect their investments, 
including majority-owned and controlled investments (the “Portfolio Companies”), at fair value. Blackstone has retained the specialized 
accounting for the consolidated Blackstone Funds. Thus, such consolidated funds’ investments are reflected in Investments on the Consolidated 
Statements of Financial Condition at fair value, with unrealized gains and losses resulting from changes in fair value reflected as a component of 
Net Gains from Fund Investment Activities in the Consolidated Statements of Operations. Fair value is the amount that would be received to sell 
an asset or paid to transfer a liability, in an orderly transaction between market participants at the measurement date (i.e., the exit price).  
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Blackstone’s principal investments are presented at fair value with unrealized appreciation or depreciation and realized gains and losses 
recognized in the Consolidated Statements of Operations within Investment Income (Loss).  

For certain instruments, the Partnership has elected the fair value option. Such election is irrevocable and is applied on an investment by 
investment basis at initial recognition. The Partnership has applied the fair value option for certain loans and receivables and certain investments 
in private debt securities that otherwise would not have been carried at fair value with gains and losses recorded in net income. Accounting for 
these financial instruments at fair value is consistent with how the Partnership accounts for its other principal investments. Loans extended to 
third parties are recorded within Accounts Receivable within the Consolidated Statements of Financial Condition. Debt securities for which the 
fair value option has been elected are recorded within Investments. The methodology for measuring the fair value of such investments is 
consistent with the methodology applied to private equity, real estate, credit-focused and funds of hedge funds investments. Changes in the fair 
value of such instruments are recognized in Investment Income (Loss) in the Consolidated Statements of Operations. Interest income on interest 
bearing loans and receivables and debt securities on which the fair value option has been elected is based on stated coupon rates adjusted for the 
accretion of purchase discounts and the amortization of purchase premiums. This interest income is recorded within Interest and Dividend 
Revenue.  

In addition, the Partnership has elected the fair value option for the assets and liabilities of CLO vehicles that are consolidated as of 
January 1, 2010, as a result of the initial adoption of variable interest entity consolidation guidance. The Partnership has also elected the fair 
value option for CLO vehicles consolidated as a result of the acquisitions of CLO management contracts or the acquisition of the share capital of 
CLO managers as described in Note 3. “Acquisitions, Goodwill and Intangible Assets.” The adjustment resulting from the difference between 
the fair value of assets and liabilities for each of these events is presented as a transition and acquisition adjustment to Appropriated Partners’ 
Capital. The recognition of the initial difference between the fair value of assets and liabilities of CLO vehicles consolidated as a result of the 
acquisition of management contracts or CLO managers subsequent to the initial adoption of revised accounting guidance effective January 1, 
2010, as an adjustment to Appropriated Partners’ Capital, is currently under review by the Emerging Issues Task Force (“EITF”). Assets of the 
consolidated CLOs are presented within Investments within the Consolidated Statements of Financial Condition and Liabilities within Loans 
Payable for the amounts due to unaffiliated third parties and Due to Affiliates for the amounts held by non-consolidated affiliates. The 
methodology for measuring the fair value of such assets and liabilities is consistent with the methodology applied to private equity, real estate, 
and credit-focused investments. Changes in the fair value of consolidated CLO assets and liabilities and related interest, dividend and other 
income subsequent to adoption and acquisition are presented within Net Gains from Fund Investment Activities. Expenses of consolidated CLO 
vehicles are presented in Fund Expenses. Amounts attributable to Non-Controlling Interests in Consolidated Entities have a corresponding 
adjustment to Appropriated Partners’ Capital.  

The Partnership has elected the fair value option for certain proprietary investments that would otherwise have been accounted for using 
the equity method of accounting. The fair value of such investments is based on quoted prices in an active market or using the discounted cash 
flow method. Changes in fair value are recognized in Investment Income (Loss) in the Consolidated Statements of Operations.  

Further disclosure on instruments for which the fair value option has been elected is presented in Note 7. “Fair Value Option” to the 
Consolidated Financial Statements.  

Security and loan transactions are recorded on a trade date basis.  
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Equity Method Investments  

Investments where the Partnership is deemed to exert significant influence, but not control, are accounted for using the equity method of 
accounting. Under the equity method of accounting, the Partnership’s share of earnings (losses) from equity method investments is included in 
Investment Income (Loss) in the Consolidated Statements of Operations. The carrying amounts of equity method investments are reflected in 
Investments in the Consolidated Statements of Financial Condition. As the underlying investments of the Partnership’s equity method 
investments in Blackstone Funds are reported at fair value, the carrying value of the Partnership’s equity method investments represents fair 
value.  

Cash and Cash Equivalents  

Cash and cash equivalents represents cash on hand, cash held in banks and liquid investments with original maturities of three months or 
less. Interest income from cash and cash equivalents is recorded in Interest and Dividend Revenue in the Consolidated Statements of Operations. 

Cash Held By Blackstone Funds and Other  

Cash held by Blackstone Funds and Other represents cash and cash equivalents held by consolidated Blackstone Funds and other 
consolidated entities. Such amounts are not available to fund the general liquidity needs of Blackstone.  

Accounts Receivable  

Accounts Receivable includes management fees receivable from limited partners, receivables from underlying funds in the fund of hedge 
funds business, placement and advisory fees receivables, receivables relating to unsettled sale transactions and loans extended to unaffiliated 
third parties. Accounts Receivable, excluding those for which the fair value option has been elected, are assessed periodically for collectibility. 
Amounts determined to be uncollectible are charged directly to General, Administrative and Other Expenses in the Consolidated Statements of 
Operations.  

Intangibles and Goodwill  

Blackstone’s intangible assets consist of contractual rights to earn future fee income, including management and advisory fees, Incentive 
Fees and Carried Interest. Identifiable finite-lived intangible assets are amortized on a straight line basis over their estimated useful lives, ranging 
from 4 to 20 years, reflecting the contractual lives of such funds. Amortization expense is included within General, Administrative and Other in 
the accompanying Consolidated Statements of Operations. The Partnership does not hold any indefinite-lived intangible assets. Intangible assets 
are reviewed for impairment when events or changes in circumstances indicate that the carrying amount may not be recoverable.  

Goodwill comprises goodwill arising from the contribution and reorganization of the Partnership’s predecessor entities in 2007 
immediately prior to its IPO and the acquisition of GSO in 2008. Goodwill is reviewed for impairment at least annually, and more frequently if 
circumstances indicate impairment may have occurred. The impairment testing for goodwill is based first on a qualitative assessment to 
determine if it is more likely than not that the fair value of Blackstone’s operating segments is less than their respective carrying values. The 
operating segment is the reporting level for testing the impairment of goodwill. If it is determined that it is more likely than not that an operating 
segment’s fair value is less than its carrying value, a two-step quantitative  
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assessment is performed to (a) calculate the fair value of the operating segment and comparing it to its carrying value, and (b) if the carrying 
value exceeds its fair value, to measure an impairment loss. Prior to 2012, the Partnership performed the two-step quantitative analysis.  

Furniture, Equipment and Leasehold Improvements  

Furniture, equipment and leasehold improvements consist primarily of leasehold improvements, furniture, fixtures and equipment, 
computer hardware and software and are recorded at cost less accumulated depreciation and amortization. Depreciation and amortization are 
calculated using the straight line method over the assets’ estimated useful economic lives, which for leasehold improvements are the lesser of the 
lease terms or the life of the asset, generally fifteen years, and three to seven years for other fixed assets. The Partnership evaluates long-lived 
assets for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset may not be recoverable.  

Foreign Currency  

In the normal course of business, the Partnership may enter into transactions not denominated in United States dollars. Foreign exchange 
gains and losses arising on such transactions are recorded as Other Revenue in the Consolidated Statements of Operations. Foreign currency 
transaction gains and losses arising within consolidated Blackstone Funds are recorded in Net Gains (Losses) from Fund Investment Activities. 
In addition, the Partnership consolidates a number of entities that have a non-U.S. dollar functional currency. Non-U.S. dollar denominated 
assets and liabilities are translated to U.S. dollars at the exchange rate prevailing at the reporting date and income, expenses, gains and losses are 
translated at the prevailing exchange rate on the dates that they were recorded. Cumulative translation adjustments arising from the translation of 
non-U.S. dollar denominated operations are recorded in Other Comprehensive Income and allocated to Non-Controlling Interests in 
Consolidated Entities, as applicable.  

Comprehensive Incom e  

Comprehensive Income consists of Net Income and Other Comprehensive Income. The Partnership’s Other Comprehensive Income is 
comprised of foreign currency cumulative translation adjustments.  

Non-Controlling Interests in Consolidated Entities  

Non-Controlling Interests in Consolidated Entities represent the component of Partners’ Capital in consolidated Blackstone Funds and 
side-by-side entities held by third party investors and employees. The percentage interests held by third parties and employees is adjusted for 
general partner allocations and by subscriptions and redemptions in funds of hedge funds and certain credit-focused funds which occur during 
the reporting period. In addition, all non-controlling interests in consolidated Blackstone Funds are attributed a share of income (loss) arising 
from the respective funds and a share of other comprehensive income, if applicable. Income (Loss) is allocated to non-controlling interests in 
consolidated entities based on the relative ownership interests of third party investors and employees after considering any contractual 
arrangements that govern the allocation of income (loss) such as fees allocable to The Blackstone Group L.P. Non-controlling interests related to 
funds of hedge funds and certain other credit-focused funds are subject to annual, semi-annual or quarterly redemption by investors in these 
funds following the expiration of a specified period of time (typically between one and three years), or may be withdrawn subject to a 
redemption fee in the funds of hedge funds and certain credit-focused funds during the period when capital may not be withdrawn. As limited 
partners in these types of  
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funds have been granted redemption rights, amounts relating to third party interests in such consolidated funds are presented as Redeemable 
Non-Controlling Interests in Consolidated Entities within the Consolidated Statements of Financial Condition. When redeemable amounts 
become legally payable to investors, they are classified as a liability and included in Accounts Payable, Accrued Expenses and Other Liabilities 
in the Consolidated Statements of Financial Condition. For all consolidated funds in which redemption rights have not been granted, non-
controlling interests are presented within Partners’ Capital in the Consolidated Statements of Financial Condition as Non-Controlling Interests in 
Consolidated Entities.  

Non-Controlling Interests in Blackstone Holdings  

Non-Controlling Interests in Blackstone Holdings represent the component of Partners’ Capital in the consolidated Blackstone Holdings 
Partnerships held by Blackstone personnel and others who are limited partners of the Blackstone Holdings partnerships.  

Certain costs and expenses are borne directly by the Holdings Partnerships. Income (Loss), excluding those costs directly borne by and 
attributable to the Holdings Partnerships, is attributable to Non-Controlling Interests in Blackstone Holdings. This residual attribution is based on 
the year to date average percentage of Holdings Partnership units held by Blackstone personnel and others who are limited partners of the 
Blackstone Holdings partnerships.  

Compensation and Benefits  

Compensation and Benefits—Compensation —Compensation and Benefits consists of (a) employee compensation, comprising salary and 
bonus, and benefits paid and payable to employees and senior managing directors and (b) equity-based compensation associated with the grants 
of equity-based awards to employees and senior managing directors. Compensation cost relating to the issuance of equity-based awards to senior 
managing directors and employees is measured at fair value at the grant date, taking into consideration expected forfeitures, and expensed over 
the vesting period on a straight line basis. Equity-based awards that do not require future service are expensed immediately. Cash settled equity-
based awards are classified as liabilities and are re-measured at the end of each reporting period.  

Compensation and Benefits—Performance Fee —Performance Fee Compensation consists of Carried Interest and Incentive Fee 
allocations, and may in future periods also include allocations of investment income from Blackstone’s firm investments, to employees and 
senior managing directors participating in certain profit sharing initiatives. Such compensation expense is subject to both positive and negative 
adjustments. Unlike Carried Interest and Incentive Fees, compensation expense is based on the performance of individual investments held by a 
fund rather than on a fund by fund basis.  

Other Income  

Net Gains (Losses) from Fund Investment Activities on the Consolidated Statements of Operations include net realized gains (losses) from 
realizations and sales of investments, the net change in unrealized gains (losses) resulting from changes in the fair value of investments and 
interest income and expense and dividends attributable to the consolidated Blackstone Funds’ investments.  

Expenses incurred by consolidated Blackstone funds are separately presented within Fund Expenses in the Consolidated Statements of 
Operations.  

In 2011, Other Income included the amount attributable to the Reversal of the Tax Receivable Agreement Liability. This is income 
attributable to a change in tax rate as discussed in Note 13. “Income Taxes”.  
   

155  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
   
Income Taxes  

The Blackstone Holdings partnerships and certain of their subsidiaries operate in the U.S. as partnerships for U.S. federal income tax 
purposes and generally as corporate entities in non-U.S. jurisdictions. Accordingly, these entities in some cases are subject to New York City 
unincorporated business taxes or non-U.S. income taxes. In addition, certain of the wholly-owned subsidiaries of the Partnership and the 
Blackstone Holdings partnerships will be subject to federal, state and local corporate income taxes at the entity level and the related tax provision 
attributable to the Partnership’s share of this income tax is reflected in the Consolidated Financial Statements.  

Income taxes are accounted for using the asset and liability method of accounting. Under this method, deferred tax assets and liabilities are 
recognized for the expected future tax consequences of differences between the carrying amounts of assets and liabilities and their respective tax 
basis, using tax rates in effect for the year in which the differences are expected to reverse. The effect on deferred assets and liabilities of a 
change in tax rates is recognized in income in the period when the change is enacted. Deferred tax assets are reduced by a valuation allowance 
when it is more likely than not that some portion or all of the deferred tax assets will not be realized. Current and deferred tax liabilities are 
recorded within Accounts Payable, Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Position.  

Blackstone analyzes its tax filing positions in all of the U.S. federal, state, local and foreign tax jurisdictions where it is required to file 
income tax returns, as well as for all open tax years in these jurisdictions. Blackstone records uncertain tax positions on the basis of a two-step 
process: (a) determination is made whether it is more likely than not that the tax positions will be sustained based on the technical merits of the 
position and (b) those tax positions that meet the more-likely-than-not threshold are recognized at the largest amount of tax benefit that is greater 
than 50 percent likely to be realized upon ultimate settlement with the related tax authority. Blackstone recognizes accrued interest and penalties 
related to uncertain tax positions in General, Administrative, and Other expenses within the Consolidated Statements of Operations.  

Net Income (Loss) Per Common Unit  

Basic Income (Loss) Per Common Unit is calculated by dividing Net Income (Loss) Attributable to The Blackstone Group L.P. by the 
weighted-average number of common units and unvested participating common units outstanding for the period. Diluted Income (Loss) Per 
Common Unit reflects the assumed conversion of all dilutive securities. Diluted Income (Loss) Per Common Unit excludes the anti-dilutive 
effect of Blackstone Holdings Partnership Units and deferred restricted common units, as applicable.  

Repurchase and Reverse Repurchase Agreements  

Securities purchased under agreements to resell (“reverse repurchase agreements”) and securities sold under agreements to repurchase 
(“repurchase agreements”), comprising primarily U.S. and non-U.S. government and agency securities, asset-backed securities and corporate 
debt, represent collateralized financing transactions. Such transactions are recorded in the Consolidated Statements of Financial Condition at 
their contractual amounts and include accrued interest.  

The Partnership manages credit exposure arising from repurchase agreements and reverse repurchase agreements by, in appropriate 
circumstances, entering into master netting agreements and collateral arrangements with counterparties that provide the Partnership, in the event 
of a counterparty default, the right to liquidate collateral and the right to offset a counterparty’s rights and obligations.  
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The Partnership takes possession of securities purchased under reverse repurchase agreements and is permitted to repledge, deliver or 
otherwise use such securities. The Partnership also pledges its financial instruments to counterparties to collateralize repurchase agreements. 
Financial instruments pledged that can be repledged, delivered or otherwise used by the counterparty are recorded in Investments on the 
Consolidated Statements of Financial Condition.  

Securities Sold, Not Yet Purchased  

Securities Sold, Not Yet Purchased consist of equity and debt securities that the Partnership has borrowed and sold. The Partnership is 
required to “cover” its short sale in the future by purchasing the security at prevailing market prices and delivering it to the counterparty from 
which it borrowed the security. The Partnership is exposed to loss in the event that the price at which a security may have to be purchased to 
cover a short sale exceeds the price at which the borrowed security was sold short.  

Securities Sold, Not Yet Purchased are recorded at fair value in the Consolidated Statements of Financial Condition.  

Derivative Instruments  

The Partnership recognizes all derivatives as assets or liabilities on its Consolidated Statements of Financial Condition at fair value. On the 
date the Partnership enters into a derivative contract, it designates and documents each derivative contract as one of the following: (a) a hedge of 
a recognized asset or liability (“fair value hedge”), (b) a hedge of a forecasted transaction or of the variability of cash flows to be received or 
paid related to a recognized asset or liability (“cash flow hedge”), (c) a hedge of a net investment in a foreign operation, or (d) a derivative 
instrument not designated as a hedging instrument (“freestanding derivative”). For a fair value hedge, Blackstone records changes in the fair 
value of the derivative and, to the extent that it is highly effective, changes in the fair value of the hedged asset or liability attributable to the 
hedged risk, in current period earnings in General, Administrative and Other in the Consolidated Statements of Operations. Changes in the fair 
value of derivatives designated as hedging instruments caused by factors other than changes in the risk being hedged, which are excluded from 
the assessment of hedge effectiveness, are recognized in current period earnings.  

The Partnership formally documents at inception its hedge relationships, including identification of the hedging instruments and the 
hedged items, its risk management objectives, strategy for undertaking the hedge transaction and the Partnership’s evaluation of effectiveness of 
its hedged transaction. At least monthly, the Partnership also formally assesses whether the derivative it designated in each hedging relationship 
is expected to be, and has been, highly effective in offsetting changes in estimated fair values or cash flows of the hedged items using either the 
regression analysis or the dollar offset method. If it is determined that a derivative is not highly effective at hedging the designated exposure, 
hedge accounting is discontinued. The fair value of the derivative instrument is reflected within Other Assets in the Consolidated Statements of 
Financial Condition.  

For freestanding derivative contracts, the Partnership presents changes in fair value in current period earnings. Changes in the fair value of 
derivative instruments held by consolidated Blackstone Funds are reflected in Net Gains from Funds Investment Activities or, where derivative 
instruments are held by the Partnership, within Investment Income (Loss), in the Consolidated Statements of Operations. The fair value of 
freestanding derivative assets are recorded within Investments and freestanding derivative liabilities are recorded within Accounts Payable, 
Accrued Expenses and Other Liabilities in the Consolidated Statements of Financial Condition.  

Blackstone’s other disclosures regarding derivative financial instruments are discussed in Note 6. “Derivative Financial Instruments”.  
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Affiliates  

Blackstone considers its Founder, senior managing directors, employees, the Blackstone Funds and the Portfolio Companies to be 
affiliates.  

Distributions  

Distributions are reflected in the consolidated financial statements when paid.  

Recent Accounting Developments  

In April 2011, the FASB amended existing guidance for agreements to transfer financial assets that both entitle and obligate the transferor 
to repurchase or redeem the financial assets before their maturity. The amendments removed from the assessment of effective control (a) the 
criterion requiring the transferor to have the ability to repurchase or redeem the financial assets on substantially the agreed terms, even in the 
event of default by the transferee and (b) the collateral maintenance implementation guidance related to that criterion. The guidance was 
effective for the first interim or annual period beginning on or after December 15, 2011. Blackstone enters into repurchase agreements that are 
currently accounted for as collateralized financing transactions. Adoption did not have a material impact on the Partnership’s financial 
statements.  

In May 2011, the FASB issued amended guidance on fair value measurements to achieve common fair value measurement and disclosure 
requirements in GAAP and International Financial Reporting Standards. The amended guidance specified that the concepts of highest and best 
use and valuation premise in a fair value measurement are relevant only when measuring the fair value of nonfinancial assets and are not relevant 
when measuring the fair value of financial assets or of liabilities. The amendments included requirements specific to measuring the fair value of 
those instruments, such as equity interests used as consideration in a business combination. An entity should measure the fair value of its own 
equity instrument from the perspective of a market participant that holds the instrument as an asset. With respect to financial instruments that are 
managed as part of a portfolio, an exception to fair value requirements was provided. That exception permits a reporting entity to measure the 
fair value of such financial assets and financial liabilities at the price that would be received to sell a net asset position for a particular risk or to 
transfer a net liability position for a particular risk in an orderly transaction between market participants at the measurement date. The 
amendments also clarified that premiums and discounts should only be applied if market participants would do so when pricing the asset or 
liability. Premiums and discounts related to the size of an entity’s holding (for example, a blockage factor) rather than as a characteristic of the 
asset or liability (for example, a control premium) is not permitted in a fair value measurement.  

The guidance also required enhanced disclosures about fair value measurements, including, among other things, (a) for fair value 
measurements categorized within Level III of the fair value hierarchy, (1) a quantitative disclosure of the unobservable inputs and assumptions 
used in the measurement, (2) the valuation process used by the reporting entity, and (3) a narrative description of the sensitivity of the fair value 
measurement to changes in unobservable inputs and the interrelationships between those unobservable inputs, if any, and (b) the categorization 
by level of the fair value hierarchy for items that are not measured at fair value in the statement of financial position but for which the fair value 
is required to be disclosed (for example, a financial instrument that is measured at amortized cost in the statement of financial position but for 
which fair value is disclosed). The guidance also amended disclosure requirements for significant transfers between Level I and Level II and 
now requires disclosure of all transfers between Levels I and II in the fair value hierarchy.  
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The amended guidance was effective for interim and annual periods beginning after December 15, 2011. As the impact of the guidance is 
primarily limited to enhanced disclosures, adoption did not have a material impact on the Partnership’s financial statements.  

In June 2011, the FASB issued amended guidance on the presentation of comprehensive income. The amendments provided an entity with 
an option to present the total of comprehensive income, the components of net income and the components of other comprehensive income 
either in a single continuous statement of comprehensive income or in two separate but consecutive statements. In both choices, an entity was 
required to present each component of net income along with total net income, each component of other comprehensive income along with a 
total for other comprehensive income, and a total amount for comprehensive income. In addition, an entity was required to present on the face of 
the financial statements reclassification adjustments for items that were reclassified from other comprehensive income to net income in the 
statement(s) where the components of net income and the components of other comprehensive income were presented. The guidance was 
effective for fiscal years, and interim periods within those years beginning after December 15, 2011 and was to be applied on a retrospective 
basis. Adoption did not have a material impact on the Partnership’s financial statements.  

In December 2011, the FASB issued a deferral of the effective date for certain disclosures relating to the comprehensive income, 
specifically with respect to the presentation of reclassifications of items out of accumulated other comprehensive income. The deferral was 
effective for fiscal years, and interim periods within those years, beginning after December 15, 2011.  

In January 2013, the FASB issued guidance on the reporting of amounts reclassified out of accumulated other comprehensive income. The 
guidance does not change the requirement for reporting net income or other comprehensive income in financial statements. However, the 
amendments require an entity to provide information about the amounts reclassified out of accumulated other comprehensive income by 
component. In addition, an entity is required to present, either on the face of the statement where net income is presented or in the notes to the 
financial statements, significant amounts reclassified out of accumulated other comprehensive income by the respective line items of net income 
but only if the amount reclassified is required under GAAP to be reclassified to net income in its entirety in the same reporting period. For other 
amounts that are not required under GAAP to be reclassified in their entirety to net income, an entity is required to cross-reference to other 
disclosures required under GAAP that provide additional detail about those amounts.  

The guidance is effective prospectively for periods beginning after December 15, 2012. As the amendments are limited to presentation and 
disclosure, adoption is not expected to have a material impact on the Partnership’s financial statements.  

In September 2011, the FASB issued enhanced guidance on testing goodwill for impairment. The amended guidance provides an entity 
with the option to first assess qualitative factors to determine whether the existence of events or circumstances leads to a determination that it is 
more likely than not that the fair value of a reporting unit is less than its carrying amount. If, after assessing the totality of events or 
circumstances, an entity determines it is not more likely than not that the fair value of a reporting unit is less than its carrying amount, then 
performing the two-step impairment test is unnecessary. However, if an entity concludes otherwise, then it is required to perform the first step of 
the two-step impairment test by calculating the fair value of the reporting unit and comparing the fair value with the carrying amount of the 
reporting unit. If the carrying amount of a reporting unit exceeds its fair value, then the entity is required to perform the second step of the 
goodwill impairment test to measure the amount of the impairment loss, if any. Under the amended guidance, an entity has  
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the option to bypass the qualitative assessment for any reporting unit in any period and proceed directly to performing the first step of the two-
step goodwill impairment test. An entity may resume performing the qualitative assessment in any subsequent period. The amended guidance 
includes examples of events or circumstances that an entity must consider in evaluating whether it is more likely than not that the fair value of 
reporting units is less than its carrying amount. The amended guidance no longer permits the carry forward of detailed calculations of a reporting 
unit’s fair value from a prior year. The guidance is effective for annual and interim goodwill impairment tests performed for fiscal years 
beginning after December 15, 2011. Blackstone adopted the guidance on October 1, 2012, the date of annual impairment testing. The amended 
guidance did not have a material impact on the Partnership’s financial statements.  

In December 2011, the FASB issued guidance to enhance disclosures about financial instruments and derivative instruments that are either 
(a) offset or (b) subject to an enforceable master netting arrangement or similar agreement, irrespective of whether they are offset. Under the 
amended guidance, an entity is required to disclose quantitative information relating to recognized assets and liabilities that are offset or subject 
to an enforceable master netting arrangement or similar agreement, including (a) the gross amounts of those recognized assets and liabilities, 
(b) the amounts offset to determine the net amount presented in the statement of financial position, and (c) the net amount presented in the 
statement of financial position. With respect to amounts subject to an enforceable master netting arrangement or similar agreement which are not 
offset, disclosure is required of (a) the amounts related to recognized financial instruments and other derivative instruments, (b) the amount 
related to financial collateral (including cash collateral), and (c) the overall net amount after considering amounts that have not been offset. The 
guidance is effective for annual reporting periods beginning on or after January 1, 2013 and interim periods within those annual periods and 
retrospective application is required. As the amendments are limited to disclosure only, adoption is not expected to have a material impact on the 
Partnership’s financial statements.  

In January 2013, the FASB issued guidance to clarify the scope of disclosures about offsetting assets and liabilities. The amendments 
clarify that the scope of guidance issued in December 2011 to enhance disclosures around financial instrument and derivative instruments that 
are either (a) offset, or (b) subject to a master netting agreement or similar agreement, irrespective of whether they are offset, applies to 
derivatives, including bifurcated embedded derivatives, repurchase agreements and reverse repurchase agreements, and securities borrowing and 
securities lending transactions that are either offset or subject to an enforceable master netting arrangement or similar agreement. The 
amendments are effective for interim and annual periods beginning on or after January 1, 2013. Adoption is not expected to have a material 
impact on the Partnership’s financial statements.  
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3.    ACQUISITIONS, GOODWILL AND INTANGIBLE ASSETS  

Acquisition of Harbourmaster  

On January 5, 2012, Blackstone completed the acquisition of all of the outstanding share capital of Harbourmaster Capital (Holdings) 
Limited (“Harbourmaster”), an Island of Jersey entity, in accordance with the sale and purchase agreement entered into on October 6, 2011. The 
fair value of consideration transferred, comprised entirely of cash, was €181.4 million ($232.0 million). Harbourmaster is a European secured 
bank loan manager based in Dublin, Ireland. Harbourmaster manages various credit products including CLO vehicles.  

The following is a summary of the estimated fair values of assets acquired and liabilities assumed for the Harbourmaster acquisition:  
   

Harbourmaster’s results from the date of acquisition have been included in the Credit segment.  

The Partnership incurred $2.1 million of acquisition-related costs which were expensed as incurred and are reflected within the General, 
Administrative and Other in the Consolidated Statements of Operations.  

The Consolidated Statement of Operations for the year ended December 31, 2012 includes the results of Harbourmaster since the date of 
acquisition, January 5, 2012, through December 31, 2012. Supplemental information on an unaudited pro forma basis, as if the Harbourmaster 
acquisition had been consummated as of January 1, 2011 is as follows:  
   

The results for the period from January 1, 2012 to the acquisition date of January 5, 2012 are not material and, as a result, pro forma 
unaudited supplemental information has not been provided for the 2012 periods as the amounts are materially consistent with the amounts 
recognized in the Consolidated Statements of Operations for the year ended December 31, 2012.  
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Purchase Price—Cash     $  232,044    
         

  

Fair Value of Assets Acquired and Liabilities Assumed     

Assets     

Cash     $ 75,072    
Investments in CLOs       9,305    
Accounts Receivable       9,329    
Other Assets       17,651    
Intangible Assets       142,221    

         
  

     253,578    
Liabilities Assumed     

Accounts Payable, Accrued Expenses and Other Liabilities       21,534    
         

  

Net Assets Acquired     $ 232,044    
         

  

    Year Ended   
    December 31, 2011   
    (Unaudited)   

Total Revenues    $ 3,253,302    
        

  

Net Loss Attributable to The Blackstone Group L.P.    $ (270,796 )  
        

  

Net Loss Per Common Unit—Basic and Diluted    $ (0.57 )  
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The unaudited pro forma supplemental information is based on estimates and assumptions, which the Partnership believes are reasonable. 
These results are not necessarily indicative of the Partnership’s Consolidated Financial Condition or Statements of Operations in future periods 
or the results that actually would have been realized had the Partnership and Harbourmaster been a combined entity during the periods presented. 

Goodwill and Intangible Assets  

Goodwill has been allocated to each of the Partnership’s five segments as follows: Private Equity ($694.5 million), Real Estate 
($421.7 million), Hedge Fund Solutions ($172.1 million), Credit ($346.4 million) and Financial Advisory ($68.9 million).  

The carrying value of goodwill was $1.7 billion as of December 31, 2012 and December 31, 2011. As of December 31, 2012, the 
Partnership evaluated that it was not more likely than not that the fair value of its operating segments was less than their respective carrying 
values. As of December 31, 2011, the fair value of the Partnership’s operating segments substantially exceeded their respective carrying values.  

Intangible Assets, Net consists of the following:  
   

Changes in the Partnership’s Intangible Assets, Net consists of the following:  
   

Amortization of Intangible Assets held at December 31, 2012 is expected to be $88.3 million, $83.4 million, $77.1 million, $72.8 million, 
and $46.4 million for each of the years ending December 31, 2013, 2014, 2015, 2016 and 2017, respectively. Blackstone’s intangible assets as of 
December 31, 2012 are expected to amortize over a weighted-average period of 8.6 years.  
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     December 31,   
     2012     2011   

Finite-Lived Intangible Assets / Contractual Rights     $ 1,536,244      $ 1,394,023    
Accumulated Amortization       (937,709 )      (798,535 )  

                     

Intangible Assets, Net     $ 598,535      $ 595,488    
         

  

        

  

     Year Ended December 31,   
     2012     2011     2010   

Balance, Beginning of Year     $ 595,488      $ 779,311      $ 919,477    
Amortization Expense       (139,174 )      (207,591 )      (162,051 )  
Acquisitions       142,221        23,768        21,885    

                               

Balance, End of Year     $ 598,535      $ 595,488      $ 779,311    
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4.    INVESTMENTS  

Investments consist of the following:  
   

Blackstone’s share of Investments of Consolidated Blackstone Funds totaled $500.5 million and $449.6 million at December 31, 2012 and 
December 31, 2011, respectively.  

At December 31, 2012 and December 31, 2011, consideration was given as to whether any individual investment, including derivative 
instruments, had a fair value which exceeded 5% of Blackstone’s net assets. At December 31, 2012 and December 31, 2011, no investment 
exceeded the 5% threshold.  

Investments of Consolidated Blackstone Funds  

The following table presents the realized and net change in unrealized gains (losses) on investments held by the consolidated Blackstone 
Funds:  
   

The following reconciles the Realized and Net Change in Unrealized Gains (Losses) from Blackstone Funds presented above to Other 
Income (Loss)—Net Gains (Losses) from Fund Investment Activities in the Consolidated Statements of Operations:  
   

Equity Method Investments  

Blackstone’s equity method investments include its investments in private equity funds, real estate funds, funds of hedge funds and credit-
focused funds and other proprietary investments, which are not consolidated but in which the Partnership exerts significant influence.  
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   December  31,  

2012   
   December  31,  

2011         

Investments of Consolidated Blackstone Funds     $ 14,026,745       $ 10,306,795    
Equity Method Investments       2,582,504         2,218,103    
Blackstone’s Treasury Cash Management Strategies       1,411,680         685,859    
Performance Fees       2,780,217         1,889,152    
Other Investments       46,124         28,390    

                      

   $ 20,847,270       $ 15,128,299    
         

  

         

  

     Year Ended December 31,   
     2012     2011     2010   

Realized Gains (Losses)     $ (3,502 )    $ 226,427      $ (51,158 )  
Net Change in Unrealized Gains (Losses)       58,602        (308,364 )      453,692    

                               

   $ 55,100      $ (81,937 )    $ 402,534    
         

  

        

  

        

  

     Year Ended December 31,   
     2012      2011     2010   

Realized and Net Change in Unrealized Gains (Losses) from Blackstone Funds     $ 55,100       $ (81,937 )    $ 402,534    
Interest and Dividend Revenue Attributable to Consolidated Blackstone Funds       201,045         96,872        99,460    

                                

Other Income—Net Gains from Fund Investment Activities     $ 256,145       $ 14,935      $ 501,994    
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Blackstone evaluates each of its equity method investments to determine if any were significant as defined by guidance from the United 
States Securities and Exchange Commission. As of and for the years ended December 31, 2012, 2011 and 2010, no individual equity method 
investment held by Blackstone met the significance criteria. As such, Blackstone is not required to present separate financial statements for any 
of its equity method investments.  

Blackstone holds a 40% non-controlling equity interest in Pátria Investments Limited and Pátria Investimentos Ltda. (collectively, 
“Pátria”) and accounts for this interest using the equity method of accounting.  

The Partnership recognized net gains related to its equity method investments of $199.7 million, $135.7 million and $468.4 million for the 
years ended December 31, 2012, 2011 and 2010, respectively.  

The summarized financial information of the Partnership’s equity method investments for December 31, 2012 are as follows:  
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    December 31, 2012 and the Year Then Ended   

    Private  
Equity   

  Real  
Estate   

  
Hedge  
Fund  

Solutions   

  

Credit   

  

Other (a)   

  

Total                 

Statement of Financial Condition              

Assets              
Investments    $ 31,308,915      $ 40,230,098      $ 8,193,041      $ 11,066,214      $ 22,345      $ 90,820,613    
Other Assets      1,289,961        1,714,990        1,173,627        2,516,388        46,178        6,741,144    

                                                            

Total Assets    $ 32,598,876      $ 41,945,088      $ 9,366,668      $ 13,582,602      $ 68,523      $ 97,561,757    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 1,478,929      $ 1,336,305      $ 65,103      $ 1,043,595      $ 972      $ 3,924,904    
Other Liabilities      91,519        703,412        642,925        1,401,910        20,192        2,859,958    

                                                            

Total Liabilities      1,570,448        2,039,717        708,028        2,445,505        21,164        6,784,862    
                                                            

Partners’  Capital      31,028,428        39,905,371        8,658,640        11,137,097        47,359        90,776,895    
                                                            

Total Liabilities and Partners’  Capital    $ 32,598,876      $ 41,945,088      $ 9,366,668      $ 13,582,602      $ 68,523      $ 97,561,757    
        

  

        

  

        

  

        

  

        

  

        

  

Statement of Income              

Interest Income    $ 350,153      $ 128,624      $ 194      $ 712,490      $ —       $ 1,191,461    
Other Income      13,255        294,105        36,797        7,283        76,809        428,249    
Interest Expense      (23,060 )      (39,103 )      (1,024 )      (60,082 )      —         (123,269 )  
Other Expenses      (48,926 )      (64,569 )      (60,114 )      (101,451 )      (48,744 )      (323,804 )  
Net Realized and Unrealized Gain from 

Investments      3,916,697        4,979,027        798,892        1,362,351        1,014        11,057,981    
                                                            

Net Income    $ 4,208,119      $ 5,298,084      $ 774,745      $ 1,920,591      $ 29,079      $ 12,230,618    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
   

The summarized financial information of the Partnership’s equity method investments for December 31, 2011 are as follows:  
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    December 31, 2011 and the Year Then Ended   

  

  Private  
Equity   

  Real  
Estate   

  
Hedge  
Fund  

Solutions   

  

Credit   

  

Other (a)   

  

Total               

Statement of Financial Condition              

Assets              
Investments    $ 25,788,678      $ 29,856,855      $ 6,322,821      $ 8,887,081      $ 5,018      $ 70,860,453    
Other Assets      321,271        1,736,245        1,167,162        2,355,318        51,153        5,631,149    

                                                            

Total Assets    $ 26,109,949      $ 31,593,100      $ 7,489,983      $ 11,242,399      $ 56,171      $ 76,491,602    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 863,672      $ 1,384,867      $ 123,925      $ 444,313      $ 979      $ 2,817,756    
Other Liabilities      194,873        334,175        461,854        848,534        25,740        1,865,176    

                                                            

Total Liabilities      1,058,545        1,719,042        585,779        1,292,847        26,719        4,682,932    
                                                            

Partners’  Capital      25,051,404        29,874,058        6,904,204        9,949,552        29,452        71,808,670    
                                                            

Total Liabilities and Partners’  Capital    $ 26,109,949      $ 31,593,100      $ 7,489,983      $ 11,242,399      $ 56,171      $ 76,491,602    
        

  

        

  

        

  

        

  

        

  

        

  

Statement of Income              

Interest Income    $ 116      $ 82,166      $ 89      $ 581,090      $ 2      $ 663,463    
Other Income      516,729        159,400        19,275        26,760        66,456        788,620    
Interest Expense      (14,826 )      (19,142 )      (172 )      (24,672 )      —         (58,812 )  
Other Expenses      (50,591 )      (54,907 )      (51,063 )      (78,427 )      (25,040 )      (260,028 )  
Net Realized and Unrealized Gain (Loss) 

from Investments      1,510,622        4,086,549        (71,790 )      380,609        —         5,905,990    
                                                            

Net Income (Loss)    $ 1,962,050      $ 4,254,066      $ (103,661 )    $ 885,360      $ 41,418      $ 7,039,233    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 
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The summarized financial information of the Partnership’s equity method investments for December 31, 2010 are as follows:  
   

Blackstone’s Treasury Cash Management Strategies  

The portion of Blackstone’s Treasury cash management strategies included in Investments represents the Partnership’s liquid investments 
in government, other investment and non-investment grade securities and other investments. These strategies are primarily managed by third-
party institutions. The following table presents the realized and net change in unrealized gains (losses) on investments held by Blackstone’s 
Treasury cash management strategies:  
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    December 31, 2010 and the Year Then Ended   

    
Private  
Equity     

Real  
Estate     

Hedge Fund  
Solutions     Credit     Other (a)     Total   

            

Statement of Financial Condition              
Assets              

Investments    $ 23,494,720      $ 20,695,822      $ 6,041,012      $ 8,369,228      $ 3,914      $ 58,604,696    
Other Assets      140,862        1,035,183        1,085,175        1,088,159        24,173        3,373,552    

                                                            

Total Assets    $ 23,635,582      $ 21,731,005      $ 7,126,187      $ 9,457,387      $ 28,087      $ 61,978,248    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital              

Debt    $ 392,786      $ 582,278      $ 33,000      $ 1,152,253      $ 978      $ 2,161,295    
Other Liabilities      103,471        221,449        909,513        360,510        20,505        1,615,448    

                                                            

Total Liabilities      496,257        803,727        942,513        1,512,763        21,483        3,776,743    
                                                            

Partners’  Capital      23,139,325        20,927,278        6,183,674        7,944,624        6,604        58,201,505    
                                                            

Total Liabilities and Partners’  Capital    $ 23,635,582      $ 21,731,005      $ 7,126,187      $ 9,457,387      $ 28,087      $ 61,978,248    
        

  

        

  

        

  

        

  

        

  

        

  

Statement of Income              

Interest Income    $ 76      $ 35,312      $ 274      $ 485,648      $ 3      $ 521,313    
Other Income      202,872        118,512        33,885        129,894        65,523        550,686    
Interest Expense      (8,642 )      (7,257 )      (6,418 )      (90,077 )      —         (112,394 )  
Other Expenses      (42,565 )      (73,353 )      (43,226 )      (69,265 )      (38,953 )      (267,362 )  
Net Realized and Unrealized Gain from 

Investments      5,182,506        8,630,374        661,045        1,041,801        —         15,515,726    
        

  
        

  
        

  
        

  
        

  
        

  

Net Income    $ 5,334,247      $ 8,703,588      $ 645,560      $ 1,498,001      $ 26,573      $ 16,207,969    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Other represents the summarized financial information of equity method investments whose results, for segment reporting purposes, have 

been allocated across more than one of Blackstone’s segments. 

     Year Ended December 31,   
     2012     2011      2010   

Realized Gains (Losses)     $ 9,095      $ 9,738       $ 7,497    
Net Change in Unrealized Gains (Losses)       (502 )      641         4,185    

                                

   $ 8,593      $ 10,379       $ 11,682    
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Performance Fees  

Performance Fees allocated to the general partner in respect of performance of certain Carry Funds, funds of hedge funds and credit-
focused funds were as follows:  
   

Other Investments  

Other Investments consist primarily of proprietary investment securities held by Blackstone. The following table presents Blackstone’s 
realized and net change in unrealized gains (losses) in other investments:  
   

5.    NET ASSET VALUE AS FAIR VALUE  

A summary of fair value by strategy type alongside the remaining unfunded commitments and ability to redeem such investments as of 
December 31, 2012 is presented below:  
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   Private  
Equity   

  Real  
Estate   

  
Hedge  
Fund  

Solutions   

  

Credit   

  

Total              

Performance Fees, December 31, 2011     $ 620,359      $ 943,859      $ 1,858      $ 323,076      $ 1,889,152    
Performance Fees Allocated as a Result of Changes in Fund 

Fair Values       264,407        863,277        30,308        310,650        1,468,642    
Foreign Exchange Gain       —         2,288        —         —         2,288    
Fund Distributions       (104,292 )      (176,145 )      (25,952 )      (273,476 )      (579,865 )  

                                                   

Performance Fees, December 31, 2012     $ 780,474      $ 1,633,279      $ 6,214      $ 360,250      $ 2,780,217    
         

  

        

  

        

  

        

  

        

  

     Year Ended December 31,   
     2012     2011     2010   

Realized Gains     $ 743      $ 948      $ 977    
Net Change in Unrealized Gains (Losses)       (371 )      (21,968 )      2,429    

                               

   $ 372      $ (21,020 )    $ 3,406    
         

  

        

  

        

  

Strategy    Fair Value      
Unfunded  

Commitments      

Redemption 
 

Frequency  
(if currently 

 
eligible)     

Redemption 

 
Notice  
Period   

Diversified Instruments     $ 145,540       $ 7,539         (a )      (a )  
Credit Driven       192,794         1,980         (b )      (b )  
Event Driven       95,824         —          (c )      (c )  
Equity       456,819         —          (d )      (d )  
Commodities       50,977         —          (e )      (e )  

                           

   $ 941,954       $ 9,519         
         

  

         

  

     

  
(a) Diversified Instruments include investments in funds that invest across multiple strategies. Investments representing 61% of the total value 

of the investments in this category may not be redeemed at, or within three months of, the reporting date. The remaining 39% of 
investments within this category represent investments in hedge funds that are in the process of liquidating. Distributions from these funds 
will be received as underlying investments are liquidated. The time at which this redemption restriction may lapse cannot be estimated. As 
of the reporting date, the investee fund manager had elected to side-pocket 25% of Blackstone’s investments in this category. 
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6.    DERIVATIVE FINANCIAL INSTRUMENTS  

Blackstone and the Blackstone Funds enter into derivative contracts in the normal course of business to achieve certain risk management 
objectives and for general investment purposes. Additionally, Blackstone may enter into derivative contracts in order to hedge its interest rate 
risk exposure against the effects of interest rate changes. As a result of the use of derivative contracts, Blackstone and the consolidated 
Blackstone Funds are exposed to the risk that counterparties will fail to fulfill their contractual obligations. To mitigate such counterparty risk, 
Blackstone and the consolidated Blackstone Funds enter into contracts with certain major financial institutions, all of which have investment 
grade ratings. Counterparty credit risk is evaluated in determining the fair value of derivative instruments.  

Fair Value Hedges  

In June 2012, Blackstone removed the fair value designation of its interest rate swaps that were previously used to hedge a portion of the 
interest rate risk on the Partnership’s fixed rate borrowings. The impact to the Consolidated Statements of Operations for the period up through 
the date of de-designation is reflected within “Fair Value Hedges” in the table below. Changes in the fair value of the interest rate swaps 
subsequent to the date of de-designation are reflected within Freestanding Derivatives within Interest Rate Contracts in the table below.  

Freestanding Derivatives  

Freestanding derivatives are instruments that Blackstone and certain of the consolidated Blackstone Funds have entered into as part of their 
overall risk management and investment strategies. These derivative contracts  
   

168  

(b) The Credit Driven category includes investments in hedge funds that invest primarily in domestic and international bonds. Investments 
representing 77% of the total value of the investments in this category may not be redeemed at, or within three months of, the reporting 
date. Investments representing 10% of the total value in the credit driven category are subject to redemption restrictions at the discretion of 
the investee fund manager who may choose (but may not have exercised such ability) to side-pocket such investments. As of the reporting 
date, the investee fund manager had not elected to side-pocket any of Blackstone’s investments in this category. The remaining 13% of 
investments within this category are redeemable as of the reporting date. 

(c) The Event Driven category includes investments in hedge funds whose primary investing strategy is to identify certain event-driven 
investments. Withdrawals are not permitted in this category. Distributions will be received as the underlying investments are liquidated. 

(d) The Equity category includes investments in hedge funds that invest primarily in domestic and international equity securities. Investments 
representing 66% of the total value of investments in this category may not be redeemed at, or within three months of, the reporting date. 
Investments representing 17% of the total value of investments in this category are subject to lock-up restrictions. Investments representing 
16% of the total value of investments in this category are subject to redemption restrictions at the discretion of the investee fund manager 
who may choose (but may not have elected such ability) to side-pocket such investments or gate such investments, whereby limiting the 
amount of withdrawals from the fund during a redemption period. As of the reporting date, the investee fund manager had elected to side-
pocket 2% of Blackstone’s investments in this category. Investments representing 1% of the total value of investments are in hedge funds 
that are in the process of liquidating. 

(e) The Commodities category includes investments in commodities-focused funds that primarily invest in futures and physical-based 
commodity driven strategies. Investments in this category may not be redeemed at, or within three months of, the reporting date. 
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are not designated as hedging instruments for accounting purposes. Such contracts may include interest rate swaps, foreign exchange contracts, 
equity swaps, options, futures and other derivative contracts.  

The table below summarizes the aggregate notional amount and fair value of the derivative financial instruments. The notional amount 
represents the absolute value amount of all outstanding derivative contracts.  
   

The table below summarizes the impact to the Consolidated Statements of Operations from derivative financial instruments:  
   

   
169  

    December 31, 2012     December 31, 2011   
    Assets     Liabilities     Assets     Liabilities   

    Notional     
Fair  

Value     Notional     
Fair  

Value     Notional     
Fair  

Value     Notional     
Fair  

Value   

Fair Value Hedges                  

Interest Rate Swaps    $ —       $ —       $ —       $ —       $ 450,000      $ 67,668      $ —       $ —     
                                                                                

Freestanding Derivatives                  

Blackstone—Other                  

Interest Rate Contracts      689,300        55,270        636,555        4,116        221,350        768        502,200        1,291    
Foreign Currency Contracts      16,771        74        7,025        81        22,698        1,016        7,293        103    

Investments of Consolidated 
Blackstone Funds                  

Foreign Currency Contracts      435,229        37,898        301,551        17,101        177,453        22,016        159,409        7,687    
Interest Rate Contracts      165,517        6,132        90,500        772        95,482        7,270        191,400        10,867    

                                                                                

Freestanding Derivatives      1,306,817        99,374        1,035,631        22,070        516,983        31,070        860,302        19,948    
        

  
        

  
        

  
        

  
        

  
        

  
        

  
        

  

Total    $ 1,306,817      $ 99,374      $ 1,035,631      $ 22,070      $ 966,983      $ 98,738      $ 860,302      $ 19,948    
        

  

        

  

        

  

        

  

        

  

        

  

        

  

        

  

     Year Ended December 31,   
     2012     2011     2010   

Fair Value Hedges—Interest Rate Swaps         

Hedge Ineffectiveness     $ 548      $ 4,649      $ 3,400    
         

  

        

  

        

  

Excluded from Assessment of Effectiveness     $ (938 )    $ (3,465 )    $ (1,100 )  
         

  

        

  

        

  

Realized Gain     $ 22,941      $ —       $ —     
         

  

        

  

        

  

Freestanding Derivatives         

Realized Gains (Losses)         

Interest Rate Contracts     $ (2,752 )    $ (8,634 )    $ (2,806 )  
Foreign Currency Contracts       (3,816 )      1,739        (529 )  
Credit Default Swaps       (1 )      (111 )      —  
Other       —      (153 )      (64 )  

                               

Total     $ (6,569 )    $ (7,159 )    $ (3,399 )  
         

  

        

  

        

  

Net Change in Unrealized Gain (Loss)         

Interest Rate Contracts     $ 12,134      $ 8,718      $ 43    
Foreign Currency Contracts       (5,523 )      (33,408 )      639    
Other       —         (7 )      (1 )  

                               

Total     $ 6,611      $ (24,697 )    $ 681    
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Since the inception of the above mentioned hedge designation, Blackstone recognized a $64.2 million increase in the fair value of the 
hedged borrowing. This basis adjustment will be accreted using the effective interest method through August 15, 2019, the remaining term of the 
hedged borrowing.  

As of December 31, 2012, 2011 and 2010, the Partnership had not designated any derivatives as cash flow hedges or hedges of net 
investments in foreign operations.  

7.     FAIR VALUE OPTION  

The following table summarizes the financial instruments for which the fair value option has been elected:  
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     As of December 31,   
     2012      2011   

Assets        

Loans and Receivables     $ 30,663       $ 8,555    
Equity and Preferred Securities       16,147         —     
Assets of Consolidated CLO Vehicles        

Corporate Loans       11,053,513         7,901,020    
Corporate Bonds       162,456         153,653    
Other       18,285         77,295    

                      

   $ 11,281,064       $ 8,140,523    
         

  

         

  

Liabilities        

Liabilities of Consolidated CLO Vehicles        
Senior Secured Notes     $ 10,695,136       $ 7,449,766    
Subordinated Notes       846,471         630,236    

         
  

         
  

   $ 11,541,607       $ 8,080,002    
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The following table presents the realized and net change in unrealized gains (losses) on financial instruments on which the fair value option 
was elected:  
   

The following table presents information for those financial instruments for which the fair value option was elected:  
   

As of December 31, 2012 and 2011, no Loans and Receivables for which the fair value option was elected were past due or in non-accrual 
status.  
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    Year Ended December 31,   
    2012     2011     2010   

    

Realized  
Gains  

(Losses)     

Net Change  
in Unrealized 

 
Gains  

(Losses)     

Realized  
Gains  

(Losses)     

Net Change  
in Unrealized 

 
Gains  

(Losses)     

Realized  
Gains  

(Losses)     

Net Change  
in Unrealized 

 
Gains  

(Losses)   
Assets              

Loans and Receivables    $ (308 )    $ (375 )    $ —       $ (228 )    $ 5,695      $ (101 )  
Debt Securities      —         —         —         —         (16 )      —     
Equity and Preferred Securities      (353 )      500        —         —         (350 )      —     
Assets of Consolidated CLO Vehicles              

Corporate Loans      (35,428 )      554,628        76,314        (396,946 )      (17,736 )      272,526    
Corporate Bonds      393        13,264        1,099        (7,605 )      1,073        5,718    
Other      2,425        11,889        13,296        29,908        702        (1,314 )  

                                                            

  $ (33,271 )    $ 579,906      $ 90,709      $ (374,871 )    $ (10,632 )    $ 276,829    
        

  

        

  

        

  

        

  

        

  

        

  

Liabilities              

Liabilities of Consolidated CLO Vehicles              

Senior Secured Notes    $ 17      $ (603,250 )    $ 5,798      $ 58,067      $ (6,079 )    $ (33,194 )  
Subordinated Notes      —         (69,141 )      4,694        44,061        —         (152,333 )  

                                                            

  $ 17      $ (672,391 )    $ 10,492      $ 102,128      $ (6,079 )    $ (185,527 )  
        

  

        

  

        

  

        

  

        

  

        

  

     As of December 31, 2012     As of December 31, 2011   

           
For Financial Assets Past  

Due (a)           
For Financial Assets Past  

Due (a)   

     

Excess  
(Deficiency)  
of Fair Value  

Over Principal     
Fair  

Value      

Excess  
(Deficiency)  
of Fair Value  

Over Principal     

Excess  
(Deficiency)  

of Fair Value  
Over Principal     

Fair  
Value      

Excess  
(Deficiency)  

of Fair Value  
Over Principal   

Loans and Receivables     $ (292 )    $ —        $ —       $ (162 )    $ —        $ —     
Assets of Consolidated CLO Vehicles                 

Corporate Loans       (586,450 )      35,322         (73,291 )      (674,496 )      17,574         (29,384 )  
Corporate Bonds       (984 )      831         (44 )      (9,360 )      7,560         (2,656 )  

                                                               

   $ (587,726 )    $ 36,153       $ (73,335 )    $ (684,018 )    $ 25,134       $ (32,040 )  
         

  

        

  

         

  

        

  

        

  

         

  

  
(a) Past due Corporate Loans and Corporate Bonds within CLO assets are classified as past due if contractual payments are more than one day 

past due. 
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8.     FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUM ENTS  

The following tables summarize the valuation of the Partnership’s financial assets and liabilities by the fair value hierarchy as of 
December 31, 2012 and 2011, respectively:  
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     December 31, 2012   
     Level I      Level II      Level III      Total   

Assets              

Investments of Consolidated Blackstone Funds (a)              

Investment Funds     $ —        $ 1,799       $ 890,465       $ 892,264    
Equity Securities       95,898         28,654         217,060         341,612    
Partnership and LLC Interests       212         12,375         581,151         593,738    
Debt Instruments       —          903,123         17,724         920,847    
Assets of Consolidated CLO Vehicles              

Corporate Loans       —          9,775,070         1,278,443         11,053,513    
Corporate Bonds       —          146,625         15,831         162,456    
Freestanding Derivatives—Foreign Currency Contracts       —          37,898         —          37,898    
Freestanding Derivatives—Interest Rate Contracts       —          6,132         —          6,132    
Other       —          1,260         17,025         18,285    

                                            

Total Investments of Consolidated Blackstone Funds       96,110         10,912,936         3,017,699         14,026,745    
Blackstone’s Treasury Cash Management Strategies       672,766         737,708         1,206         1,411,680    
Money Market Funds       129,549         —          —          129,549    
Freestanding Derivatives              

Interest Rate Contracts       486         54,784         —          55,270    
Foreign Currency Contracts       —          74         —          74    

Loans and Receivables       —          —          30,663         30,663    
Other Investments       12,443         6,783         26,898         46,124    

                                            

   $ 911,354       $ 11,712,285       $ 3,076,466       $ 15,700,105    
         

  

         

  

         

  

         

  

Liabilities              

Liabilities of Consolidated CLO Vehicles (a)              
Senior Secured Notes     $ —        $ —        $ 10,695,136       $ 10,695,136    
Subordinated Notes       —          —          846,471         846,471    
Freestanding Derivatives—Foreign Currency Contracts       —          17,101         —          17,101    
Freestanding Derivatives—Interest Rate Contracts       —          772         —          772    

Freestanding Derivatives              

Interest Rate Contracts       277         3,839         —          4,116    
Foreign Currency Contracts       —          81         —          81    

Securities Sold, Not Yet Purchased       —          226,425         —          226,425    
                                            

   $ 277       $ 248,218       $ 11,541,607       $ 11,790,102    
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     December 31, 2011   
     Level I      Level II      Level III      Total   

Assets              
Investments of Consolidated Blackstone Funds (a)              

Investment Funds     $ —        $ 5,119       $ 723,951       $ 729,070    
Equity Securities       113,007         608         232,172         345,787    
Partnership and LLC Interests       —          —          492,911         492,911    
Debt Instruments       —          594,276         12,783         607,059    
Assets of Consolidated CLO Vehicles              

Corporate Loans       —          7,259,204         635,944         7,895,148    
Corporate Bonds       —          150,653         3,000         153,653    
Freestanding Derivatives—Foreign Currency Contracts       —          22,016         —          22,016    
Freestanding Derivatives—Interest Rate Contracts       —          7,270         —          7,270    
Other       28,900         21,973         3,008         53,881    

                                            

Total Investments of Consolidated Blackstone Funds       141,907         8,061,119         2,103,769         10,306,795    
Blackstone’s Treasury Cash Management Strategies       176,297         509,362         200         685,859    
Money Market Funds       257,423         —          —          257,423    
Freestanding Derivatives              

Interest Rate Contracts       159         609         —          768    
Foreign Currency Contracts       —          1,016         —          1,016    

Derivative Instruments Used as Fair Value Hedges       —          67,668         —          67,668    
Loans and Receivables       —          —          8,555         8,555    
Other Investments       8,066         360         19,964         28,390    

                                            

   $ 583,852       $ 8,640,134       $ 2,132,488       $ 11,356,474    
         

  

         

  

         

  

         

  

Liabilities              

Liabilities of Consolidated CLO Vehicles (a)              
Senior Secured Notes     $ —        $ —        $ 7,449,766       $ 7,449,766    
Subordinated Notes       —          —          630,236         630,236    
Freestanding Derivatives—Foreign Currency Contracts       —          7,687         —          7,687    
Freestanding Derivatives—Interest Rate Contracts       —          10,867         —          10,867    

Freestanding Derivatives              

Interest Rate Contracts       1,105         186         —          1,291    
Foreign Currency Contracts       —          103         —          103    

Securities Sold, Not Yet Purchased       —          143,825         —          143,825    
                                            

   $ 1,105       $ 162,668       $ 8,080,002       $ 8,243,775    
         

  

         

  

         

  

         

  

  
(a) Pursuant to GAAP consolidation guidance, the Partnership is required to consolidate all VIEs in which it has been identified as the primary 

beneficiary, including certain CLO vehicles and other funds in which a consolidated entity of the Partnership, as the general partner of the 
fund, is presumed to have control. While the Partnership is required to consolidate certain funds, including CLO vehicles, for GAAP 
purposes, the Partnership has no ability to utilize the assets of these funds and there is no recourse to the Partnership for their liabilities 
since these are client assets and liabilities. 
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The following table summarizes the fair value transfers between Level I and Level II for positions that exist as of December 31, 2012:  
   

The following table summarizes the quantitative inputs and assumptions used for items categorized in Level III of the fair value hierarchy 
as of December 31, 2012:  
   

continued …
   

174  

     
Year Ended  

  December 31, 2012     

Transfers from Level I into Level II (a)     $ 15,928    
Transfers from Level II into Level I (b)     $ 588    

  
(a) Transfers out of Level I represent those financial instruments for which restrictions exist and adjustments were made to an otherwise 

observable price to reflect fair value at the reporting date. 
(b) Transfers into Level I represent those financial instruments for which an unadjusted quoted price in an active market became available for 

the identical asset. 

  

  

Fair 
Value   

  

Valuation  
Techniques 

  

Unobservable  
Inputs 

  

Ranges 

  

Weighted 

 
Average  

(a)             

Financial Assets            
Investments of Consolidated Blackstone Funds            

Investment Funds    $ 890,465      NAV as Fair Value   N/A   N/A     N/A    
Equity Securities  

  

  151,899    

  

Discounted Cash Flows 

  

Discount Rate  
Revenue CAGR  
Exit Multiple   

8.4% - 25.1%  
0.7% - 83.4%  
5.8x - 17.0x    

   
   
   

11.2 
5.6 
9.2 

%  
%  
x   

    61,479      Transaction Price   N/A   N/A     N/A    

  
  1,602    

  
Market Comparable  
Companies   

Book Value Multiple  
EBITDA Multiple   

0.9x  
5.0x - 8.7x    

   
   

N/A 
7.8 

    
x   

    200      Third Party Pricing   N/A   N/A     N/A    
    1,880      Other   N/A   N/A     N/A    

Partnership and LLC Interests  

  

  562,678    

  

Discounted Cash Flows 

  

Discount Rate  
Revenue CAGR  
Exit Multiple  
Exit Capitalization Rate   

5.3% - 22.6%  
-8.2% - 62.0%  
4.5x - 15.4x  
1.0% - 10.5%    

   
   
   
   

8.9 
5.3 

10.0 
7.0 

%  
%  
x   
%  

    13,316      Transaction Price   N/A   N/A     N/A    
    5,157      Third Party Pricing   N/A   N/A     N/A    

Debt Instruments  

  

  13,056    

  

Discounted Cash Flows 

  

Discount Rate  
Revenue CAGR  
Exit Multiple  
Exit Capitalization Rate 
 
Default Rate  
Recovery Rate  
Recovery Lag  
Pre-payment Rate  
Reinvestment Rate   

7.8% - 42.0%  
2.9% - 5.1%  
9.5x  
7.0% - 7.5%  
2.0%  
70.0%  
12 months  
20.0%  
LIBOR + 400 bps 

  

   
   
   
   
   
   
   
   
   

15.6 
3.8 

N/A 
7.1 

N/A 
N/A 
N/A 
N/A 
N/A 

%  
%  
    
%  
    
    
    
    
    

    4,004      Third Party Pricing   N/A   N/A     N/A    

  
  664    

  
Market Comparable  
Companies   

EBITDA Multiple 
  

6.5x - 7.5x 
  

  6.7 x  

Assets of Consolidated CLO Vehicles      900,146      Third Party Pricing   N/A   N/A     N/A    

  
  278,972    

  
Market Comparable  
Companies   

EBITDA Multiple  
Liquidity Discount   

2.0x - 13.0x  
1.0% - 25.0%    

   
   

6.5 
8.4 

x   
%  

    132,171      Discounted Cash Flows   Discount Rate   7.0% - 15.7%     9.3 %  
    10      Transaction Price   N/A   N/A     N/A    
                  

Total Investments of Consolidated Blackstone Funds      3,017,699            
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The significant unobservable inputs used in the fair value measurement of the assets, Blackstone’s Treasury Cash Management Strategies, 
debt instruments and obligations of consolidated CLO vehicles are discount rates, default rates, recovery rates, recovery lag, pre-payment rates 
and reinvestment rates. Increases (decreases) in any of the discount rates, default rates, recovery lag and pre-payment rates in isolation would 
result in a lower (higher) fair value measurement. Increases (decreases) in any of the recovery rates and reinvestment rates in isolation would 
result in a higher (lower) fair value measurement. Generally, a change in the assumption used for default rates may be accompanied by a 
directionally similar change in the assumption used for recovery lag and a directionally opposite change in the assumption used for recovery 
rates and pre-payment rates.  

The significant unobservable inputs used in the fair value measurement of equity securities, partnership and LLC interests, debt 
instruments, assets of consolidated CLO vehicles and loans and receivables are discount rates, exit capitalization rates, exit multiples, book value 
multiples, EBITDA multiples, liquidity discount and revenue compound annual growth rates. Increases (decreases) in any of discount rates and 
exit capitalization rates in isolation can result in a lower (higher) fair value measurement. Increases (decreases) in any of exit multiples, book 
value multiples and revenue compound annual growth rates in isolation can result in a higher (lower) fair value measurement.  
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Fair Value   

  Valuation  
Techniques 

  Unobservable  
Inputs 

  

Ranges 

  
Weighted 
Average  

(a)             
Blackstone’s Treasury Cash Management Strategies  

  

$ 1,006    

  

Discounted Cash Flows 

  

Default Rate  
Recovery Rate  
Recovery Lag  
Pre-payment Rate  
Discount Rate  
Reinvestment Rate   

2.0%  
70.0%  
12 months  
20.0%  
12.0%  
LIBOR + 400 bps   

   
   
   
   
   
   

N/A 
N/A 
N/A 
N/A 
N/A 
N/A 

    
    
    
    
    
    

    200      Transaction Price   N/A   N/A     N/A    
Loans and Receivables      30,620      Discounted Cash Flows   Discount Rate   11.8% - 25.9%     13.7 %  

  
  43    

  
Market Comparable  
Companies   

EBITDA Multiple 
  

8.7x 
  

  N/A    

Other Investments      17,901      NAV as Fair Value   N/A   N/A     N/A    
    5,647      Discounted Cash Flows   Discount Rate   12.5%     N/A    
    3,350      Transaction Price   N/A   N/A     N/A    
                  

Total    $ 3,076,466            
        

  

        

Financial Liabilities            
CLOs    $ 11,541,607      Discounted Cash Flows   Default Rate   2.0% - 5.0%     2.1 %  

        

  

        

      Recovery Rate   30.0% - 70.0%     66.0 %  
      Recovery Lag   12 months     N/A    
      Pre-payment Rate   5.0% - 20.0%     18.0 %  
      Discount Rate   1.1% - 50.0%     3.9 %  
      Reinvestment Rate   LIBOR + 400 bps     N/A    

  
CAGR Compound annual growth rate. 
EBITDA Earnings before interest, taxes, depreciation and amortization. 
Exit Multiple Ranges include the last twelve months EBITDA, forward EBITDA and price/earnings exit multiples. 
(a) Unobservable inputs were weighted based on the fair value of the investments included in the range. 
N/A Not applicable. 
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Since December 31, 2011, there have been no changes in valuation techniques within Level II and Level III that have had a material impact 
on the valuation of financial instruments.  

The following tables summarize the changes in financial assets and liabilities measured at fair value for which the Partnership has used 
Level III inputs to determine fair value and does not include gains or losses that were reported in Level III in prior years or for instruments that 
were transferred out of Level III prior to the end of the current reporting period. Total realized and unrealized gains and losses recorded for Level 
III investments are reported in Investment Income (Loss) and Net Gains from Fund Investment Activities in the Consolidated Statements of 
Operations.  
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Level III Financial Assets at Fair Value  

Year Ended December 31,   
    2012     2011   

    

Investments of 
 

Consolidated  
Funds     

Loans and  
Receivables     

Other  
Investments (c)     Total     

Investments of 
 

Consolidated  
Funds     

Loans and  
Receivables     

Other  
Investments (c)     Total   

Balance, Beginning of Period    $ 2,103,769      $ 8,555      $ 20,164      $ 2,132,488      $ 1,602,371      $ 131,290      $ 19,672      $ 1,753,333    
Transfer In Due to Consolidation and 

Acquisition (a)      246,022        —          —          246,022        23,296        —         —          23,296    
Transfer Out Due to Deconsolidation      (1,599 )      —          —          (1,599 )      (5,426 )      —          —          (5,426 )  
Transfer In to  

Level III (b)      687,225        —          —          687,225        552,656        —          —          552,656    
Transfer Out of  

Level III (b)      (150,097 )      —          —          (150,097 )      (183,264 )      —          —          (183,264 )  
Purchases      772,305        176,641        7,700        956,646        711,625        191,622        120,200        1,023,447    
Sales      (809,367 )      (154,293 )      (703 )      (964,363 )      (624,430 )      (312,893 )      (120,554 )      (1,057,877 )  
Settlements      —          (46 )      —          (46 )      —          (1,391 )      —          (1,391 )  
Realized Gains (Losses), Net      (17,201 )      (308 )      449        (17,060 )      29,432        —          1,848        31,280    
Changes in Unrealized Gains (Losses) Included 

in Earnings Related to Investments Still 
Held at the Reporting Date      186,642        114        494        187,250        (2,491 )      (73 )      (1,002 )      (3,566 )  

                                                                                

Balance, End of Period    $ 3,017,699      $ 30,663      $ 28,104      $ 3,076,466      $ 2,103,769      $ 8,555      $ 20,164      $ 2,132,488    
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9.    VARIABLE INTEREST ENTITIES  

Pursuant to GAAP consolidation guidance, the Partnership consolidates certain VIEs in which it is determined that the Partnership is the 
primary beneficiary either directly or indirectly, through a consolidated entity or affiliate. VIEs include certain private equity, real estate, credit-
focused or funds of hedge funds entities and CLO vehicles. The purpose of such VIEs is to provide strategy specific investment opportunities for 
investors in exchange for management and performance based fees. The investment strategies of the Blackstone Funds differ by product; 
however, the fundamental risks of the Blackstone Funds have similar characteristics, including loss of invested capital and loss of management 
fees and performance based fees. In Blackstone’s role as general partner or investment adviser, it generally considers itself the sponsor of the 
applicable Blackstone Fund. The Partnership does not provide performance guarantees and has no other financial obligation to provide funding 
to consolidated VIEs other than its own capital commitments.  

The assets of consolidated variable interest entities may only be used to settle obligations of these consolidated Blackstone Funds. In 
addition, there is no recourse to the Partnership for the consolidated VIEs’ liabilities including the liabilities of the consolidated CLO vehicles.  
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    Level III Financial Liabilities at Fair Value Year Ended December 31,   
    2012     2011   

    

Collateralized 
 

Loan  
Obligations  

Senior  
Notes     

Collateralized 

 
Loan  

Obligations  
Subordinated 

 
Notes     Total     

Collateralized 

 
Loan  

Obligations  
Senior  
Notes     

Collateralized 

 
Loan  

Obligations  
Subordinated 

 
Notes     Total   

Balance, Beginning of Period    $ 7,449,766      $ 630,236      $ 8,080,002      $ 5,877,957      $ 555,632      $ 6,433,589    
Transfer In Due to Consolidation and Acquisition (a)      3,419,084        149,225        3,568,309        2,455,379        152,736        2,608,115    
Transfer Out Due to Deconsolidation      —         —         —         —         (1,921 )      (1,921 )  
Issuances      15,602        2,218        17,820        366,568        42,026        408,594    
Settlements      (895,302 )      (3,588 )      (898,890 )      (1,044,325 )      (56,467 )      (1,100,792 )  
Realized (Gains) Losses, Net      (17 )      —         (17 )      5,798        4,694        10,492    
Changes in Unrealized Gains (Losses) Included in Earnings Related to 

Liabilities Still Held at the Reporting Date      706,003        68,380        774,383        (211,611 )      (66,464 )      (278,075 )  
        

  
        

  
        

  
        

  
        

  
        

  

Balance, End of Period    $ 10,695,136      $ 846,471      $ 11,541,607      $ 7,449,766      $ 630,236      $ 8,080,002    
        

  

        

  

        

  

        

  

        

  

        

  

  
(a) Represents the transfer into Level III of financial assets and liabilities held by CLO vehicles as a result of the acquisition of management 

contracts and the Harbourmaster acquisition. 
(b) Transfers in and out of Level III financial assets and liabilities were due to changes in the observability of inputs used in the valuation of 

such assets and liabilities. 
(c) Represents Blackstone’s Treasury Cash Management Strategies and Other Investments. 
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The Partnership holds variable interests in certain VIEs which are not consolidated as it is determined that the Partnership is not the 
primary beneficiary. The Partnership’s involvement with such entities is in the form of direct equity interests and fee arrangements. The 
maximum exposure to loss represents the loss of assets recognized by Blackstone relating to non-consolidated entities, any amounts due to non-
consolidated entities and any clawback obligation relating to previously distributed Carried Interest. The assets and liabilities recognized in the 
Partnership’s Consolidated Statements of Financial Condition related to the Partnership’s interest in these non-consolidated VIEs and the 
Partnership’s maximum exposure to loss relating to non-consolidated VIEs were as follows:  
   

10.    REVERSE REPURCHASE AND REPURCHASE AGREEMENTS  

At December 31, 2012, the Partnership received securities, primarily U.S. and non-U.S. government and agency securities, asset-backed 
securities and corporate debt, with a fair value of $247.4 million and cash as collateral for reverse repurchase agreements that could be 
repledged, delivered or otherwise used. Securities with a fair value of $226.4 million were repledged, delivered or used to settle Securities Sold, 
Not Yet Purchased. The Partnership also pledged securities with a carrying value of $141.9 million and cash to collateralize its repurchase 
agreements. Such securities can be repledged, delivered or otherwise used by the counterparty.  

11.    OTHER ASSETS AND ACCOUNTS PAYABLE, ACCRUED EXPENSES AND OTHER LIABILITIES  

Other Assets consists of the following:  
   

Depreciation expense of $34.0 million, $31.6 million and $24.0 million related to furniture, equipment and leasehold improvements for the 
years ended December 31, 2012, 2011 and 2010, respectively, is included in General, Administrative and Other in the accompanying 
Consolidated Statements of Operations.  
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     December 31,   
     2012      2011   

Investments     $ 364,709       $ 238,503    
Accounts Receivable       1,885         84,867    
Due from Affiliates       112,686         9,183    

                      

Total VIE Assets       479,280         332,553    
Due to Affiliates       2,657         48    
Potential Clawback Obligation       36,040         14,876    

                      

Maximum Exposure to Loss     $ 517,977       $ 347,477    
         

  

         

  

    December 31,   
    2012     2011   

Furniture, Equipment and Leasehold Improvements    $ 300,105      $ 286,170    
Less: Accumulated Depreciation      (157,715 )      (136,480 )  

                    

Furniture, Equipment and Leasehold Improvements, Net      142,390        149,690    
Prepaid Expenses      81,498        81,701    
Other Assets      152,484        106,005    

                    

  $ 376,372      $ 337,396    
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Accounts Payable, Accrued Expenses and Other Liabilities includes $170.4 million and $144.1 million as of December 31, 2012 and 2011, 
respectively, relating to redemptions that were legally payable to investors as of the balance sheet dates and $352.3 million and $233.3 million of 
payables relating to unsettled purchases within Blackstone’s consolidated funds, respectively.  

12.    BORROWINGS  

The Partnership borrows and enters into credit agreements for its general operating and investment purposes and certain Blackstone Funds 
borrow to meet financing needs of their operating and investing activities. Borrowing facilities have been established for the benefit of selected 
funds within those business units. When a Blackstone Fund borrows from the facility in which it participates, the proceeds from the borrowing 
are strictly limited for its intended use by the borrowing fund and not available for other Partnership purposes. The Partnership’s credit facilities 
consist of the following:  
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    December 31,   
    2012     2011   

    
Credit  

Available     
Borrowing  

Outstanding     

Weighted 
 

Average  
Interest  

Rate     
Credit  

Available     
Borrowing  

Outstanding     

Weighted 
 

Average  
Interest  

Rate   

Revolving Credit Facility (a)    $ 1,100,000      $ 717        1.25 %    $ 1,020,000      $ —         —     
Blackstone Issued 6.625% Notes Due 8/15/2019 

(b) (e)      585,000        585,000        6.63 %      600,000        600,000        6.63 %  
Blackstone Issued 5.875% Notes Due 3/15/2021 

(c) (e)      400,000        400,000        5.88 %      400,000        400,000        5.88 %  
Blackstone Issued 4.750% Notes Due 2/15/2023 

(d) (e)      400,000        400,000        4.75 %      —         —         —     
Blackstone Issued 6.250% Notes Due 8/15/2042 

(d) (e)      250,000        250,000        6.25 %      —         —         —     
Operating Entities Facilities (f)      6,228        6,228        1.03 %      14,727        14,727        1.29 %  

                                            

    2,741,228        1,641,945        5.90 %      2,034,727        1,014,727        6.25 %  
Blackstone Fund Facilities (g)      23,842        23,842        2.03 %      13,506        13,506        2.80 %  
CLO Vehicles (h)      13,055,784        12,967,302        1.34 %      9,373,789        9,367,989        1.96 %  

                                            

  $ 15,820,854      $ 14,633,089        1.86 %    $ 11,422,022      $ 10,396,222        2.38 %  
        

  

        

  

          

  

        

  

  

  
(a) On March 23, 2010, an indirect subsidiary of Blackstone entered into a $1.07 billion revolving credit facility (the “Credit Facility”) with 

Citibank, N.A., as Administrative Agent. On November 23, 2010, the amount available under the Credit Facility was amended to 
$1.02 billion. The unsecured Credit Facility provides for revolving credit borrowings, with a final maturity date of March 23, 2013. On 
April 8, 2011, indirect subsidiaries of Blackstone entered into an amendment to the $1.02 billion Credit Facility with Citibank, N.A., as 
Administrative Agent. The amendment extended the maturity date of the Credit Facility from March 23, 2013 to April 8, 2016. On July 13, 
2012, an indirect subsidiary of Blackstone entered into an amendment to the $1.02 billion revolving credit facility with Citibank, N.A., as 
Administrative Agent. The amendment increased the borrowing capacity from $1.02 billion to $1.1 billion and extended the maturity date 
of the Credit Facility from April 8, 2016 to July 13, 2017. Interest on the borrowings is based on an adjusted LIBOR rate or alternate base 
rate, in each case plus a margin, and undrawn commitments bear a commitment fee. Borrowings may also be made in U.K. sterling or 
euros, in each case subject to certain  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
   

   
180  

  
sub-limits. The Credit Facility contains customary representations, covenants and events of default. Financial covenants consist of a 
maximum net leverage ratio and a requirement to keep a minimum amount of fee generating assets under management, each tested 
quarterly. As of December 31, 2012, there was an outstanding but undrawn letter of credit against the credit facility for $0.7 million. 

(b) On August 20, 2009, Blackstone Holdings Finance Co. L.L.C. (the “Issuer”), an indirect subsidiary of the Partnership, issued $600 million 
of senior notes. The notes, which were issued at a discount, accrue interest from August 20, 2009. Interest is paid semi-annually in arrears 
on February 15 and August 15 of each year, commencing on February 15, 2010. Interest expense on the notes was $39.4 million, 
$39.8 million and $39.8 million for the years ended December 31, 2012, December 31, 2011 and December 31, 2010, respectively. The 
carrying and fair values are determined using the original $600 million par amount less $15 million of these notes which were acquired but 
not retired by Blackstone during 2012. 

(c) On September 15, 2010, the Issuer issued $400 million of senior notes. The notes, which were issued at a discount, accrue interest from 
September 20, 2010. Interest is payable semiannually in arrears on March 15 and September 15 of each year, commencing on March 15, 
2011. Interest expense on the notes was $23.5 million, $23.5 million and $6.6 million for the years ended December 31, 2012, 
December 31, 2011 and December 31, 2010, respectively. 

(d) On August 17, 2012, the Issuer issued $400 million of senior notes due February 15, 2023 and $250 million of senior notes maturing 
August 15, 2042. The notes, which were issued at a discount, accrue interest from August 17, 2012. Interest is payable semiannually in 
arrears on February 15 and September 15 of each year, commencing on February 15, 2013. Interest expense on the $400 million note was 
$7.1 million and interest expense on the $250 million note was $5.8 million for the year ended December 31, 2012. 

(e) Represents long term borrowings in the form of senior notes (the “Notes”) issued by the Issuer. The Notes are unsecured and 
unsubordinated obligations of the Issuer. The Notes are fully and unconditionally guaranteed, jointly and severally, by the Partnership, 
Blackstone Holdings, and the Issuer (the “Guarantors”). The guarantees are unsecured and unsubordinated obligations of the Guarantors. 
Transaction costs related to the issuance of the Notes have been capitalized and are being amortized over the life of the Notes. The 
indentures include covenants, including limitations on the Issuer’s and the Guarantors’ ability to, subject to exceptions, incur indebtedness 
secured by liens on voting stock or profit participating equity interests of their subsidiaries or merge, consolidate or sell, transfer or lease 
assets. The indentures also provide for events of default and further provides that the trustee or the holders of not less than 25% in 
aggregate principal amount of the outstanding Notes may declare the Notes immediately due and payable upon the occurrence and during 
the continuance of any event of default after expiration of any applicable grace period. In the case of specified events of bankruptcy, 
insolvency, receivership or reorganization, the principal amount of the Notes and any accrued and unpaid interest on the Notes 
automatically become due and payable. All or a portion of the Notes may be redeemed at the Issuer’s option in whole or in part, at any 
time and from time to time, prior to their stated maturity, at the make-whole redemption price set forth in the Notes. If a change of control 
repurchase event occurs, the holders of the Notes may require the Issuer to repurchase the Notes at a repurchase price in cash equal to 
101% of the aggregate principal amount of the Notes repurchased plus any accrued and unpaid interest on the Notes repurchased to, but not 
including, the date of repurchase. 

(f) Represents borrowings under a capital asset purchase facility. The capital asset purchase facility is secured by the purchased asset and 
borrowings bear interest at a spread to LIBOR. The borrowings are paid down through the termination date of the facility in 2014. 

(g) Represents borrowing facilities for the various consolidated Blackstone Funds used to meet liquidity and investing needs. Certain 
borrowings under these facilities were used for bridge financing and general liquidity purposes. Other borrowings were used to finance the 
purchase of investments with the borrowing remaining in place until the disposition or refinancing event. Such borrowings have varying 
maturities and  
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The carrying value and fair value of the Blackstone issued notes as of December 31, 2012 and December 31, 2011 were:  
   

At December 31, 2012 and 2011, the Partnership’s borrowings through consolidated CLO vehicles consisted of the following:  
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are rolled over until the disposition or a refinancing event. Due to the fact that the timing of such events is unknown and may occur in the 
near term, these borrowings are considered short-term in nature. Borrowings bear interest at spreads to market rates. Borrowings were 
secured according to the terms of each facility and are generally secured by the investment purchased with the proceeds of the borrowing 
and/or the uncalled capital commitment of each respective fund. Certain facilities have commitment fees. When a fund borrows, the 
proceeds are available only for use by that fund and are not available for the benefit of other funds. Collateral within each fund is also 
available only against the borrowings by that fund and not against the borrowings of other funds. 

(h) Represents borrowings due to the holders of debt securities issued by CLO vehicles consolidated by Blackstone. These amounts are 
included within Loans Payable and Due to Affiliates. 

     December 31, 2012      December 31, 2011   

     
Carrying  

Value      
Fair  

Value (a)      
Carrying  

Value      
Fair  

Value (a)   
Blackstone Issued 6.625%, $600 Million Par, Notes Due 8/15/2019 (b)     $ 640,220       $ 682,344       $ 653,467       $ 640,440    
Blackstone Issued 5.875%, $400 Million Par, Notes Due 3/15/2021     $ 398,386       $ 456,200       $ 398,237       $ 404,160    
Blackstone Issued 4.750%, $400 Million Par, Notes Due 2/15/2023     $ 392,629       $ 426,160       $ —        $ —     
Blackstone Issued 6.250%, $250 Million Par, Notes Due 8/15/2042     $ 239,619       $ 275,275       $ —        $ —     
  
(a) Fair value is determined by broker quote and these notes would be classified as Level II within the fair value hierarchy. 
(b) The carrying and fair values are determined using the original $600 million par amount less $15 million attributable to these notes which 

were acquired but not retired by Blackstone during 2012. 

     December 31, 2012      December 31, 2011   

     
Borrowing  

Outstanding      

Weighted 
 

Average  
Interest  

Rate     

Weighted  
Average  

Remaining 
Maturity in 

 
Years      

Borrowing  
Outstanding      

Weighted 
 

Average  
Interest  

Rate     

Weighted  
Average  

Remaining 
Maturity in 

 
Years   

Senior Secured Notes     $ 11,518,111         1.34 %      4.6       $ 8,250,418         1.96 %      4.3    
Subordinated Notes       1,449,191         (a )      2.6         1,117,571         (a )      7.2    

                                

   $ 12,967,302            $ 9,367,989         
         

  

              

  

     

  
(a) The Subordinated Notes do not have contractual interest rates but instead receive distributions from the excess cash flows of the CLO 

vehicles. 
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Included within Senior Secured Notes and Subordinated Notes as of December 31, 2012 are amounts due to non-consolidated affiliates of 
$22.0 million and $258.2 million, respectively. The fair value of Senior Secured and Subordinated Notes as of December 31, 2012 was 
$10.7 billion and $846.5 million, respectively, of which $18.2 million and $172.9 million represents the amounts due to affiliates.  

Included within Senior Secured Notes and Subordinated Notes as of December 31, 2011 are amounts due to non-consolidated affiliates of 
$101.8 million and $323.6 million, respectively. The fair value of Senior Secured and Subordinated Notes as of December 31, 2011 was 
$7.4 billion and $630.2 million, respectively, of which $86.9 million and $205.4 million represents the amounts due to affiliates.  

The Loans Payable of the consolidated CLO vehicles are collateralized by assets held by each respective CLO vehicle and assets of one 
vehicle may not be used to satisfy the liabilities of another. As of December 31, 2012 and 2011, the fair value of the consolidated CLO assets 
was $12.5 billion and $8.7 billion, respectively. This collateral consisted of Cash, Corporate Loans, Corporate Bonds and other securities.  

As part of Blackstone’s borrowing arrangements, the Partnership is subject to certain financial and operating covenants. The Partnership 
was in compliance with all of its loan covenants as of December 31, 2012.  

Scheduled principal payments for borrowings at December 31, 2012 are as follows:  
   

13.    INCOME TAXES  

The Provision for Income Taxes consists of the following:  
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Operating  

Borrowings      

Blackstone Fund 
 

Facilities / CLO 
Vehicles      Total Borrowings   

2013     $ 1,188       $ 102,111       $ 103,299    
2014       5,040         —          5,040    
2015       —          18,825         18,825    
2016       —          —          —     
2017       —          —          —     
Thereafter       1,635,000         12,870,208         14,505,208    

         
  

         
  

         
  

Total     $ 1,641,228       $ 12,991,144       $ 14,632,372    
         

  

         

  

         

  

     Year Ended December 31,   
     2012     2011      2010   

Current          

Federal Income Tax     $ 5,928      $ 4,509       $ (10,805 )  
Foreign Income Tax       16,921        22,741         9,378    
State and Local Income Tax       36,022        8,997         26,278    

                                

     58,871        36,247         24,851    
                                

Deferred          

Federal Income Tax       100,875        226,153         42,599    
Foreign Income Tax       (691 )      403         (2,282 )  
State and Local Income Tax       25,968        82,908         19,501    

                                

     126,152        309,464         59,818    
                                

Provision for Taxes     $ 185,023      $ 345,711       $ 84,669    
         

  

        

  

         

  



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
   

The following table summarizes Blackstone’s tax position:  
   

The following table reconciles the Provision for Taxes to the U.S. federal statutory tax rate:  
   

In 2011, application of the New York State and New York City tax laws that source various types of receipts from services performed by 
registered brokers and dealers of securities and commodities for purposes of apportioning income resulted in a reduction to Blackstone’s rate of 
tax for that year and to the rate of tax that Blackstone will pay in the future. The reduction in the rate of tax resulted in a reduction in the 2011 
current tax provision and an increase in the 2011 deferred tax provision with a corresponding reduction to the net Deferred Tax Assets of 
$233.7 million, with the net result an increase to the effective income tax rate as reflected in the table above.  
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     Year Ended December 31,   
     2012     2011     2010   

Income (Loss) Before Provision for Taxes     $ 1,014,905      $ 77,258      $ (522,654 )  
Total Provision for Taxes     $ 185,023      $ 345,711      $ 84,669    
Effective Income Tax Rate       18.2 %      447.5 %      -16.2 %  

     Year Ended December 31,   
       2012         2011         2010     
Statutory U.S. Federal Income Tax Rate       35.0 %      35.0 %      35.0 %  
Income Passed Through to Common Unitholders and Non-Controlling Interest Holders (a)  

     
-

23.6 %      76.9 %      
-

26.1 %  
Interest Expense       -3.4 %      -47.0 %      7.3 %  
Foreign Income Taxes       -3.2 %      10.5 %      -1.2 %  
State and Local Income Taxes       3.0 %      38.7 %      -6.6 %  
Equity-based Compensation  

     9.3 %      132.4 %      
-

25.3 %  
Change in Tax Rate       -0.1 %      202.9 %      —     
Net Unrecognized Tax Positions       0.7 %      7.8 %      —     
Non Deductible Expenses       0.6 %      2.5 %      -0.2 %  
Tax Deductible Compensation       -0.4 %      -10.2 %      1.2 %  
Other       0.3 %      -2.0 %      -0.3 %  

         
  

        
  

        
  

Effective Income Tax Rate (b)  
     18.2 %      447.5 %      

-
16.2 %  

         

  

        

  

        

  

  
(a) Includes income that is not taxable to the Partnership and its subsidiaries. Such income is directly taxable to the Partnership’s unitholders 

and the non-controlling interest holders. 
(b) The effective tax rate is calculated on Income (Loss) Before Provision for Taxes. 
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Deferred income taxes reflect the net tax effects of temporary differences that may exist between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for income tax purposes using enacted tax rates in effect for the year in which 
the differences are expected to reverse. A summary of the tax effects of the temporary differences is as follows:  
   

Future realization of tax benefits depends on the expectation of taxable income within a period of time that the tax benefits will reverse. 
The Partnership has recorded a significant deferred tax asset for the future amortization of tax basis intangibles acquired from the predecessor 
owners and current owners. The amortization period for these tax basis intangibles is 15 years; accordingly, the related deferred tax assets will 
reverse over the same period. The Partnership had a taxable loss of $56.8 million and $81.4 million for the years ended December 31, 2011 and 
2010, respectively, of which $8.8 million will be carried back and utilized against prior year taxable income, $82.9 million will be utilized 
against taxable income generated in the tax year ended December 31, 2012 and $46.5 million will be carried forward to the tax year ended 
December 31, 2013. The tax loss carryforward will expire in tax year 2031. The Partnership has considered the 15 year amortization period for 
the tax basis intangibles and the 20 year carryforward period for its taxable loss in evaluating whether it should establish a valuation allowance.  

The Partnership also considers projections of taxable income in evaluating its ability to utilize deferred tax assets. In projecting its taxable 
income, the Partnership begins with historic results and incorporates assumptions of the amount of future pretax operating income. The 
assumptions about future taxable income require significant judgment and are consistent with the plans and estimates that the Partnership uses to 
manage its business. At this time, the Partnership’s projections of future taxable income that include the effects of originating and reversing 
temporary differences, including those for the tax basis intangibles, indicate that it is more likely than not that the benefits from the deferred tax 
asset will be realized including the benefit for the tax loss carryforward from 2011. Therefore, the Partnership has determined that no valuation 
allowance is needed at December 31, 2012.  

Currently, the Partnership does not believe it meets the indefinite reversal criteria that would cause the Partnership to not recognize a 
deferred tax liability with respect to its foreign subsidiaries. Where applicable, Blackstone will record a deferred tax liability for any outside 
basis difference of an investment in a foreign subsidiary.  
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     December 31,   
     2012     2011   

Deferred Tax Assets       

Fund Management Fees     $ 16,719      $ 12,163    
Equity Based Compensation       45,329        41,620    
Unrealized Gains from Investments       (58,499 )      —     
Depreciation and Amortization       1,257,145        1,141,343    
Net Operating Loss Carry Forward       18,780        57,475    
Other       6,137        6,098    

                     

Total Deferred Tax Assets     $ 1,285,611      $ 1,258,699    
         

  

        

  

Deferred Tax Liabilities       

Depreciation and Amortization     $ 143      $ 26,032    
Unrealized Gains from Investments       —         25,189    

                     

Total Deferred Tax Liabilities     $ 143      $ 51,221    
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Blackstone files its tax returns as prescribed by the tax laws of the jurisdictions in which it operates. In the normal course of business, 
Blackstone is subject to examination by federal and certain state, local and foreign tax regulators. As of December 31, 2012, Blackstone’s U.S. 
federal income tax returns for the years 2009 through 2011 are open under the normal three-year statute of limitations and therefore subject to 
examination. The Internal Revenue Service is examining certain corporate subsidiaries’ 2007 through 2011 U.S. federal income tax returns. State 
and local tax returns are generally subject to audit from 2007 through 2011. Currently, the State of New York is examining the tax returns filed 
by Blackstone and certain of its subsidiaries for the years 2007 through 2009 and the City of New York is examining certain other subsidiaries’ 
tax returns for the years 2003 through 2008. The Income Tax Department of the Government of India is examining the tax returns of the Indian 
subsidiaries for the years 2007 through 2011. Blackstone believes that during 2013 certain tax audits have a reasonable possibility of being 
completed and does not expect the results of these audits to have a material impact on the consolidated financial statements.  

At December 31, 2012 and 2011, Blackstone’s unrecognized tax benefits, excluding related interest and penalties, were:  
   

If the above tax benefits were recognized, $26.8 million and $8.8 million for the years ended December 31, 2012 and 2011, respectively 
would reduce the annual effective rate. Blackstone does not believe that it will have a material increase in its unrecognized tax benefits during 
the coming year.  

The unrecognized tax benefits are recorded in Accounts Payable, Accrued Expense and Other Liabilities.  

Blackstone recognizes interest and penalties accrued related to unrecognized tax positions in General, Administrative and Other Expense. 
During the year ended December 31, 2012, $5.8 million of interest expense and $0.5 million of penalties were accrued. During the year ended 
December 31, 2011, $1.5 million of interest expense and no penalties were accrued. During the year ended December 31, 2010, no interest 
expense or penalties were accrued.  
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     2012     2011   

Unrecognized Tax Benefits—January 1     $ 12,234      $ 2,728    
Additions based on Tax Positions Related to Current Year       6,117        1,540    
Additions for Tax Positions of Prior Years       16,733        7,966    
Reductions for Tax Positions of Prior Years       (3,215 )      —     
Settlements       (1,596 )      —     
Exchange Rate Fluctuations       469        —     

                     

Unrecognized Tax Benefits—December 31     $ 30,742      $ 12,234    
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14.    NET INCOME (LOSS) PER COMMON UNIT  

Basic and diluted net income (loss) per common unit for the years ended December 31, 2012, 2011 and 2010 was calculated as follows:  
   

The following table summarizes the anti-dilutive securities for the years ended December 31, 2012, 2011 and 2010:  
   

Unit Repurchase Program  

In January 2008, Blackstone announced that the Board of Directors of its general partner, Blackstone Group Management L.L.C., had 
authorized the repurchase by Blackstone of up to $500 million of Blackstone Common Units and Blackstone Holdings Partnership Units. Under 
this unit repurchase program, units may be repurchased from time to time in open market transactions, in privately negotiated transactions or 
otherwise. The timing and the actual number of Blackstone Common Units and Blackstone Holdings Partnership Units repurchased will depend 
on a variety of factors, including legal requirements, price and economic and market conditions. This unit repurchase program may be suspended 
or discontinued at any time and does not have a specified expiration date.  

During the year ended December 31, 2012, no units were repurchased. As of December 31, 2012, the amount remaining available for 
repurchases under this program was $335.8 million.  

During the year ended December 31, 2011, Blackstone repurchased 116,270 vested Blackstone Holdings Partnership Units as part of the 
unit repurchase program for a total fair value of $2.1 million.  
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    Year Ended December 31,   
    2012     2011     2010   

Net Income (Loss) Attributable to The Blackstone Group L.P.    $ 218,598      $ (168,303 )    $ (370,028 )  
        

  

        

  

        

  

Basic Net Income (Loss) Per Common Unit:        

Weighted-Average Common Units Outstanding      533,703,606        475,582,718        364,021,369    
        

  

        

  

        

  

Net Income (Loss) Per Common Unit    $ 0.41      $ (0.35 )    $ (1.02 )  
        

  

        

  

        

  

Diluted Net Income (Loss) Per Common Unit:        

Weighted-Average Common Units Outstanding      533,703,606        475,582,718        364,021,369    
Weighted-Average Unvested Deferred Restricted Common 

Units      4,965,464        —         —     
                              

Weighted-Average Diluted Common Units Outstanding      538,669,070        475,582,718        364,021,369    
        

  

        

  

        

  

Diluted Net Income (Loss) Per Common Unit    $ 0.41      $ (0.35 )    $ (1.02 )  
        

  

        

  

        

  

     Year Ended December 31,   
     2012      2011      2010   

Weighted-Average Unvested Deferred Restricted Common Units       —          22,529,309         25,828,413    
Weighted-Average Blackstone Holdings Partnership Units       590,446,577         628,115,753         736,772,290    
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During the year ended December 31, 2010, Blackstone repurchased a combination of 107,420 Blackstone Holdings Partnership Units and 
Blackstone Common Units as part of the unit repurchase program for a total fair value of $1.5 million.  

15.    EQUITY-BASED COMPENSATION  

The Partnership has granted equity-based compensation awards to Blackstone’s senior managing directors, non-partner professionals, non-
professionals and selected external advisers under the Partnership’s 2007 Equity Incentive Plan (the “Equity Plan”), the majority of which to date 
were granted in connection with the IPO. The Equity Plan allows for the granting of options, unit appreciation rights or other unit-based awards 
(units, restricted units, restricted common units, deferred restricted common units, phantom restricted common units or other unit-based awards 
based in whole or in part on the fair value of the Blackstone Common Units or Blackstone Holdings Partnership Units) which may contain 
certain service or performance requirements. As of January 1, 2012, the Partnership had the ability to grant 162,195,378 units under the Equity 
Plan.  

For the years ended December 31, 2012, 2011 and 2010 the Partnership recorded compensation expense of $949.6 million, $1.4 billion and 
$2.4 billion, respectively, in relation to its equity-based awards with corresponding tax benefits of $25.0 million, $22.4 million and 
$16.1 million, respectively.  

As of December 31, 2012, there was $1.9 billion of estimated unrecognized compensation expense related to unvested awards. This cost is 
expected to be recognized over a weighted-average period of 2.5 years.  

Total vested and unvested outstanding units, including Blackstone Common Units, Blackstone Holdings Partnership Units and deferred 
restricted common units, were 1,144,332,231 as of December 31, 2012. Total outstanding unvested phantom units were 221,356 as of 
December 31, 2012.  

A summary of the status of the Partnership’s unvested equity-based awards as of December 31, 2012 and a summary of changes during the 
period January 1, 2012 through December 31, 2012 is presented below:  
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     Blackstone Holdings      The Blackstone Group L.P.   
                  Equity Settled Awards      Cash Settled Awards   

                    Deferred                      

             Weighted-      Restricted     Weighted-            Weighted-   

             Average      Common     Average            Average   

       Partnership     Grant Date      Units and     Grant Date      Phantom     Grant Date   
Unvested Units    Units     Fair Value      Options     Fair Value      Units     Fair Value   
Balance, December 31, 2011       89,644,650      $ 29.88         17,635,945      $ 18.50         218,583      $ 13.88    
Granted       6,014,151        13.33         13,678,114        13.41         28,261        13.67    
Vested       (26,984,507 )      30.30         (9,961,013 )      16.77         (25,488 )      13.84    
Forfeited       (2,083,205 )      30.53         (1,153,664 )      18.83         —         —     

                                       

Balance, December 31, 2012       66,591,089      $ 28.19         20,199,382      $ 15.76         221,356      $ 14.89    
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Units Expected to Vest  

The following unvested units, after expected forfeitures, as of December 31, 2012, are expected to vest:  
   

Deferred Restricted Common Units and Phantom Units  

The Partnership has granted deferred restricted common units to certain senior and non-senior managing director professionals, analysts 
and senior finance and administrative personnel and selected external advisers and phantom units (cash settled equity-based awards) to other 
senior and non-senior managing director employees. Holders of deferred restricted common units and phantom units are not entitled to any 
voting rights. Only phantom units are to be settled in cash.  

The fair values of deferred restricted common units have been derived based on the closing price of Blackstone’s Common Units on the 
date of the grant, multiplied by the number of unvested awards and expensed over the assumed service period, which ranges from 1 to 8 years. 
Additionally, the calculation of the compensation expense assumes forfeiture rates based upon historical turnover rates, ranging from 1% to 
12.3% annually by employee class, and a per unit discount, ranging from $0.01 to $12.76 as a majority of these unvested awards do not contain 
distribution participation rights. In most cases, the Partnership will not make any distributions with respect to unvested deferred restricted 
common units. However, there are certain grantees who receive distributions on both vested and unvested deferred restricted common units.  

Subject to an employee’s continued employment with Blackstone, the phantom units vested or will vest in equal installments on each of 
the first, second and third anniversaries of the grant date or, in the case of certain term analysts, in a single installment on the date that the 
employee completes his or her current contract period with Blackstone. On each such vesting date, Blackstone delivered or will deliver cash to 
the holder in an amount equal to the number of phantom units held multiplied by the then fair market value of the Blackstone common units on 
such date. Additionally, the calculation of the compensation expense assumes forfeiture rates based upon historical turnover rates, ranging from 
3.5% to 12.3% annually by employee class. Blackstone is accounting for these cash settled awards as a liability.  

Blackstone paid $0.4 million, $0.4 million and $2.2 million to non-senior managing director employees in settlement of phantom units for 
the years ended December 31, 2012, 2011 and 2010, respectively.  

Blackstone Holdings Partnership Units  

At the time of the Reorganization, Blackstone’s predecessor owners and selected advisers received 827,516,625 Blackstone Holdings 
Partnership Units, of which 387,805,088 were vested and 439,711,537 were to vest over a period of up to 8 years from the IPO date. Subsequent 
to the Reorganization, the Partnership has  
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     Units      

Weighted-
Average  
Service 
Period  

in Years 

Blackstone Holdings Partnership Units       62,852,332       2.5 
Deferred Restricted Blackstone Common Units and Options       16,228,175       2.8 

                 

Total Equity-Based Awards       79,080,507       2.6 
         

  

      

Phantom Units       210,228       2.4 
         

  

      



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
   
granted Blackstone Holdings Partnership Units to newly hired senior managing directors. The Partnership has accounted for the unvested 
Blackstone Holdings Partnership Units as compensation expense. The fair values have been derived based on the closing price of Blackstone’s 
Common Units on the date of the grant, or $31 (based on the initial public offering price per Blackstone Common Unit) for those units issued at 
the time of the Reorganization, multiplied by the number of unvested awards and expensed over the assumed service period which ranges from 1 
to 9 years. Additionally, the calculation of the compensation expense assumes a forfeiture rate of up to 3.5%, based on historical experience.  

In November 2009, the Partnership modified equity awards issued in connection with a deferred compensation plan to, among other things: 
(a) provide that deferred compensation payments to participating employees and senior managing directors generally would be satisfied by 
delivery of Blackstone common units instead of delivery of Partnership Units, (b) delay the delivery of common units (following the applicable 
vesting dates) until anticipated trading window periods, to better facilitate participants’ liquidity to meet tax obligations, and (c) ensure 
compliance with deferred compensation taxation rules. As the fair value of Partnership Units on grant date is based on the closing price of 
Blackstone Common Units, there was no change in the fair value of these awards as a result of the modification. As a result, there was no 
additional impact to compensation expense.  

Equity-Based Awards with Performance Conditions  

The Partnership has also granted certain equity-based awards with performance requirements. These awards are based on the performance 
of certain businesses over a three to five year period beginning January 2008 and January 2012, relative to a predetermined threshold. Blackstone 
has determined that it is probable that the relevant performance thresholds will be exceeded in future periods and, therefore, has recorded 
compensation expense of $34.0 million, of which $20.7 million is accounted for as liability awards subject to re-measurement at the end of each 
reporting period and $13.3 million is accounted for as equity awards. Certain of these awards will be granted in 2013.  

16.    RELATED PARTY TRANSACTIONS  

Affiliate Receivables and Payables  

As of December 31, 2012 and 2011, Due from Affiliates and Due to Affiliates comprised the following:  
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     December 31,   
     2012      2011   

Due from Affiliates        

Accrual for Potential Clawback of Previously Distributed Carried Interest     $ 165,322       $ 167,415    
Primarily Interest Bearing Advances Made on Behalf of Certain Non-Controlling Interest 

Holders and Blackstone Employees for Investments in Blackstone Funds       155,302         223,281    
Amounts Due from Portfolio Companies and Funds       259,196         234,254    
Investments Redeemed in Non-Consolidated Funds of Funds       39,507         67,608    
Management and Performance Fees Due from Non-Consolidated Funds       343,846         71,162    
Payments Made on Behalf of Non-Consolidated Entities       150,317         87,711    
Advances Made to Certain Non-Controlling Interest Holders and Blackstone Employees       6,577         9,083    

                      

   $ 1,120,067       $ 860,514    
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Interests of the Founder, Senior Managing Directors and Employees  

The founder, senior managing directors and employees invest on a discretionary basis in the Blackstone Funds both directly and through 
consolidated entities. Their investments may be subject to preferential management fee and performance fee arrangements. As of December 31, 
2012 and 2011, the founder’s, other senior managing directors’ and employees’ investments aggregated $939.4 million and $715.5 million, 
respectively, and the founder’s, other senior managing directors’ and employees’ share of the Net Income Attributable to Redeemable Non-
Controlling and Non-Controlling Interests in Consolidated Entities aggregated $114.1 million, $109.4 million and $219.7 million for the years 
ended December 31, 2012, 2011 and 2010, respectively.  

Revenues Earned from Affiliates  

Management and Advisory Fees earned from affiliates totaled $254.7 million, $317.7 million and $189.0 million for the years ended 
December 31, 2012, 2011 and 2010, respectively. Fees relate primarily to transaction and monitoring fees which are made in the ordinary course 
of business and under terms that would have been obtained from unaffiliated third parties.  

Loans to Affiliates  

Loans to affiliates consist of interest-bearing advances to certain Blackstone individuals to finance their investments in certain Blackstone 
Funds. These loans earn interest at Blackstone’s cost of borrowing and such interest totaled $4.4 million, $3.7 million and $3.1 million for the 
years ended December 31, 2012, 2011 and 2010, respectively. No such loans to any director or executive officer of Blackstone have been made 
or were outstanding since March 22, 2007, the date of Blackstone’s initial filing with the Securities and Exchange Commission of a registration 
statement relating to its initial public offering.  

Contingent Repayment Guarantee  

Blackstone and its personnel who have received Carried Interest distributions have guaranteed payment on a several basis (subject to a cap) 
to the Carry Funds of any clawback obligation with respect to the excess Carried Interest allocated to the general partners of such funds and 
indirectly received thereby to the extent that either  
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     December 31,   
     2012      2011   

Due to Affiliates        
Due to Certain Non-Controlling Interest Holders in Connection with the Tax Receivable 

Agreements     $ 1,218,488       $ 1,112,330    
Accrual for Potential Repayment of Previously Received Performance Fees       267,116         266,300    
Due to Note-Holders of Consolidated CLO Vehicles       191,128         292,372    
Due to Certain Non-Controlling Interest Holders       201,286         —     
Distributions Received on Behalf of Certain Non-Controlling Interest Holders and 

Blackstone Employees       12,506         20,526    
Payable to Affiliates for Consolidated Funds       81,589         58,793    
Distributions Received on Behalf of Blackstone Entities       20,295         42,620    
Payments Made by Non-Consolidated Entities       10,236         18,527    

         
  

         
  

   $ 2,002,644       $ 1,811,468    
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Blackstone or its personnel fails to fulfill its clawback obligation, if any. The Accrual for Possible Repayment of Previously Received 
Performance Fees represents amounts previously paid to Blackstone Holdings and non-controlling interest holders that would need to be repaid 
to the Blackstone Funds if the Carry Funds were to be liquidated based on the fair value of their underlying investments as of December 31, 
2012. See Note 17. “Commitments and Contingencies—Contingencies—Contingent Obligations (Clawback)”.  

Aircraft and Other Services  

In the normal course of business, Blackstone personnel have made use of aircraft owned as personal assets by Stephen A. Schwarzman 
(“Personal Aircraft”). In addition, on occasion, Mr. Schwarzman and his family have made use of an aircraft in which Blackstone owns a 
fractional interest, as well as other assets of Blackstone. Mr. Schwarzman paid for his purchases of the aircraft himself and bears all operating, 
personnel and maintenance costs associated with their operation. In addition, Mr. Schwarzman is charged for his and his family’s personal use of 
Blackstone assets based on market rates and usage. Payment by Blackstone for the use of the Personal Aircraft by other Blackstone employees 
are made at market rates. Personal use of Blackstone resources are also reimbursed to Blackstone at market rates. The transactions described 
herein are not material to the Consolidated Financial Statements.  

Tax Receivable Agreements  

Blackstone used a portion of the proceeds from the IPO and the sale of non-voting common units to Beijing Wonderful Investments to 
purchase interests in the predecessor businesses from the predecessor owners. In addition, holders of Blackstone Holdings Partnership Units may 
exchange their Blackstone Holdings Partnership Units for Blackstone Common Units on a one-for-one basis. The purchase and subsequent 
exchanges are expected to result in increases in the tax basis of the tangible and intangible assets of Blackstone Holdings and therefore reduce 
the amount of tax that Blackstone’s wholly-owned subsidiaries would otherwise be required to pay in the future.  

One of the subsidiaries of the Partnership which is a corporate taxpayer has entered into tax receivable agreements with each of the 
predecessor owners and additional tax receivable agreements have been executed, and will continue to be executed, with newly-admitted senior 
managing directors and others who acquire Blackstone Holdings Partnership Units. The agreements provide for the payment by the corporate 
taxpayer to such owners of 85% of the amount of cash savings, if any, in U.S. federal, state and local income tax that the corporate taxpayers 
actually realize as a result of the aforementioned increases in tax basis and of certain other tax benefits related to entering into these tax 
receivable agreements. For purposes of the tax receivable agreements, cash savings in income tax will be computed by comparing the actual 
income tax liability of the corporate taxpayers to the amount of such taxes that the corporate taxpayers would have been required to pay had 
there been no increase to the tax basis of the tangible and intangible assets of Blackstone Holdings as a result of the exchanges and had the 
corporate taxpayers not entered into the tax receivable agreements.  

During the fourth quarter of 2011, the effective tax rate of the corporate taxpayers was reduced due to the adoption of New York State and 
New York City tax laws for sourcing of revenue for apportionment purposes. This resulted in a reduction of $197.8 million due to pre-IPO 
owners and the others mentioned above. Assuming no future material changes in the relevant tax law and that the corporate taxpayers earn 
sufficient taxable income to realize the full tax benefit of the increased amortization of the assets, the expected future payments under the tax 
receivable agreements (which are taxable to the recipients) will aggregate $1.2 billion over the next 15 years. The after-tax net present value of 
these estimated payments totals $364.6 million assuming a 15% discount rate and using Blackstone’s most recent projections relating to the 
estimated timing of the benefit to be received.  
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Future payments under the tax receivable agreements in respect of subsequent exchanges would be in addition to these amounts. The payments 
under the tax receivable agreements are not conditioned upon continued ownership of Blackstone equity interests by the pre-IPO owners and the 
others mentioned above. On December 31, 2012, payments totaling $34.2 million were made to certain pre-IPO owners in accordance with the 
tax receivable agreements and related tax benefits the Partnership received for the 2011 taxable year.  

Other  

Blackstone does business with and on behalf of some of its Portfolio Companies; all such arrangements are on a negotiated basis.  

17.    COMMITMENTS AND CONTINGENCIES  

Commitments  

Operating Leases  

The Partnership leases office space under non-cancelable lease and sublease agreements, which expire on various dates through 2032. 
Occupancy lease agreements, in addition to base rentals, generally are subject to escalation provisions based on certain costs incurred by the 
landlord, and are recognized on a straight-line basis over the term of the lease agreement. Rent expense includes base contractual rent and 
variable costs such as building expenses, utilities, taxes and insurance. Rent expense for the years ended December 31, 2012, 2011 and 2010, 
was $74.8 million, $72.7 million and $66.4 million, respectively. At December 31, 2012 and 2011, the Partnership maintained irrevocable 
standby letters of credit and cash deposits as security for the leases of $9.4 million and $8.4 million, respectively. As of December 31, 2012, the 
aggregate minimum future payments, net of sublease income, required on the operating leases are as follows:  
   

Investment Commitments  

Blackstone had $1.2 billion of investment commitments as of December 31, 2012 representing general partner capital funding 
commitments to the Blackstone Funds, limited partner capital funding to other funds and Blackstone principal investment commitments. The 
consolidated Blackstone Funds had signed investment commitments of $42.1 million as of December 31, 2012 which includes $14.7 million of 
signed investment commitments for portfolio company acquisitions in the process of closing.  

Contingencies  

Guarantees  

Certain of Blackstone’s consolidated real estate funds guarantee payments to third parties in connection with the on-going business 
activities and/or acquisitions of their Portfolio Companies. There is no direct recourse to  
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2013     $ 67,883    
2014       62,222    
2015       60,412    
2016       56,628    
2017       50,587    
Thereafter       178,771    

         
  

Total     $ 476,503    
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the Partnership to fulfill such obligations. To the extent that underlying funds are required to fulfill guarantee obligations, the Partnership’s 
invested capital in such funds is at risk. Total investments at risk in respect of guarantees extended by consolidated real estate funds was 
$5.4 million as of December 31, 2012.  

On March 28, 2012, the Blackstone Holdings Partnerships entered into a guaranty agreement with a lending institution in which the 
Holdings Partnerships guarantee certain loans held by employees for investment in Blackstone funds. The amount guaranteed as of 
December 31, 2012 was $58.0 million.  

Litigation  

From time to time, Blackstone is named as a defendant in legal actions relating to transactions conducted in the ordinary course of 
business. Although there can be no assurance of the outcome of such legal actions, in the opinion of management, Blackstone does not have a 
potential liability related to any current legal proceeding or claim that would individually or in the aggregate materially affect its results of 
operations, financial position or cash flows.  

Contingent Obligations (Clawback)  

Carried Interest is subject to clawback to the extent that the Carried Interest received to date exceeds the amount due to Blackstone based 
on cumulative results. The actual clawback liability, however, generally does not become realized until the end of a fund’s life except for certain 
Blackstone real estate funds and multi-asset class investment funds, which may have an interim clawback liability. The lives of the carry funds 
with a potential clawback obligation, including available contemplated extensions, are currently anticipated to expire at various points through 
2018. Further extensions of such terms may be implemented under given circumstances.  

For financial reporting purposes, the general partners have recorded a liability for potential clawback obligations to the limited partners of 
some of the carry funds due to changes in the unrealized value of a fund’s remaining investments and where the fund’s general partner has 
previously received Carried Interest distributions with respect to such fund’s realized investments.  

The following table presents the clawback obligations by segment:  
   

A portion of the Carried Interest paid to current and former Blackstone personnel is held in segregated accounts in the event of a cash 
clawback obligation. These segregated accounts are not included in the Consolidated Financial Statements of the Partnership, except to the 
extent a portion of the assets held in the segregated accounts may be allocated to a consolidated Blackstone fund of hedge funds. At 
December 31, 2012, $419.7 million was held in segregated accounts for the purpose of meeting any clawback obligations of current and former 
personnel if such payments are required.  
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     December 31,   
     2012      2011   

Segment    
Blackstone 
Holdings      

Current and 
 

Former  
Personnel      Total      

Blackstone 
 

Holdings      

Current and 
 

Former  
Personnel      Total   

Private Equity     $ 69,302       $ 133,852       $ 203,154       $ 68,044       $ 128,756       $ 196,800    
Real Estate       32,152         31,223         63,375         30,841         38,659         69,500    
Credit       340         247         587         —          —          —     

                                                                  

Total     $ 101,794       $ 165,322       $ 267,116       $ 98,885       $ 167,415       $ 266,300    
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18.    EMPLOYEE BENEFIT PLANS  

The Partnership provides a 401(k) plan (the “Plan”) for eligible employees in the United States. For certain finance and administrative 
professionals who are participants in the Plan, the Partnership contributes 2% of such professional’s pre-tax annual compensation up to a 
maximum of one thousand six hundred dollars. In addition, the Partnership will contribute 50% of pre-tax annual compensation contributed by 
such professional participants with a maximum matching contribution of one thousand six hundred dollars. For the years ended December 31, 
2012, 2011 and 2010, the Partnership incurred expenses of $1.5 million, $1.4 million and $1.3 million in connection with such Plan.  

The Partnership provides a defined contribution plan for eligible employees in the United Kingdom (“U.K. Plan”). All United Kingdom 
employees are eligible to contribute to the U.K. Plan after three months of qualifying service. The Partnership contributes a percentage of an 
employee’s annual salary, subject to United Kingdom statutory restrictions, on a monthly basis for administrative employees of the Partnership 
based upon the age of the employee. For the years ended December 31, 2012, 2011 and 2010, the Partnership incurred expenses of $0.4 million, 
$0.3 million and $0.3 million, respectively, in connection with the U.K. Plan.  

19.    REGULATED ENTITIES  

The Partnership has certain entities that are registered broker-dealers which are subject to the minimum net capital requirements of the 
United States Securities and Exchange Commission (“SEC”). These entities have continuously operated in excess of these requirements. The 
Partnership also has two entities based in London which are subject to the capital requirements of the U.K. Financial Services Authority. These 
entities have continuously operated in excess of their regulatory capital requirements.  

Certain other U.S. and non-U.S. entities are subject to various investment adviser, commodity pool operator and trader regulations. This 
includes a number of U.S. entities which are registered as investment advisers with the SEC.  

The regulatory capital requirements referred to above may restrict the Partnership’s ability to withdraw capital from its entities. At 
December 31, 2012, $13.2 million of net assets of consolidated entities may be restricted as to the payment of cash dividends and advances to the 
Partnership.  

20.    SEGMENT REPORTING  

Blackstone transacts its primary business in the United States and substantially all of its revenues are generated domestically.  

Blackstone conducts its alternative asset management and financial advisory businesses through five segments:  
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•   Private Equity—Blackstone’s Private Equity segment comprises its management of private equity funds and certain multi-asset class 
investment funds.  

•   Real Estate—Blackstone’s Real Estate segment primarily comprises its management of global opportunistic real estate funds and European 
focused opportunistic real estate funds. In addition, the segment has debt investment funds targeting non-controlling real estate debt-related 
investment opportunities in the public and private markets, primarily in the United States and Europe.  
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These business segments are differentiated by their various sources of income. The Private Equity, Real Estate, Hedge Fund Solutions and 
Credit segments primarily earn their income from management fees and investment returns on assets under management, while the Financial 
Advisory segment primarily earns its income from fees related to investment banking services and advice and fund placement services.  

Blackstone uses Economic Income (“EI”) as a key measure of value creation, a benchmark of its performance and in making resource 
deployment and compensation decisions across its five segments. EI represents segment net income before taxes excluding transaction-related 
charges. Transaction-related charges arise from Blackstone’s IPO and long-term retention programs outside of annual deferred compensation and 
other corporate actions, including acquisitions. Transaction-related charges include equity-based compensation charges, the amortization of 
intangible assets and contingent consideration associated with acquisitions. EI presents revenues and expenses on a basis that deconsolidates the 
investment funds Blackstone manages. Prior to June 30, 2012, EI had been called Economic Net Income. The renaming of this measure did not 
change any of the previously reported amounts. Economic Net Income (“ENI”) now represents EI adjusted to include current period taxes. Taxes 
represent the current tax provision (benefit) calculated on Income (Loss) Before Provision for Taxes.  

Management makes operating decisions and assesses the performance of each of Blackstone’s business segments based on financial and 
operating metrics and data that is presented without the consolidation of any of the Blackstone Funds that are consolidated into the Consolidated 
Financial Statements. Consequently, all segment data excludes the assets, liabilities and operating results related to the Blackstone Funds.  
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•   Hedge Fund Solutions—Blackstone’s Hedge Fund Solutions segment is comprised principally of Blackstone Alternative Asset 
Management (“BAAM ”), an institutional solutions provider utilizing hedge funds across a variety of strategies.  

•   Credit—Blackstone’s Credit segment, which principally includes GSO, manages credit-focused funds, CLOs, separately managed accounts 
and registered investment companies. Prior to September 30, 2012, this segment had been called Credit Businesses.  

•   Financial Advisory—Blackstone’s Financial Advisory segment comprises its financial and strategic advisory services, restructuring and 
reorganization advisory services and Park Hill Group, which provides fund placement services for alternative investment funds.  
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The following table presents the financial data for Blackstone’s five segments as of and for the years ended December 31, 2012, 2011 and 
2010:  
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     December 31, 2012 and the Year Then Ended   

     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     
Financial  
Advisory     

Total  
Segments   

Segment Revenues               
Management and Advisory Fees, Net               

Base Management Fees     $ 348,594      $ 551,322      $ 346,210      $ 345,277      $ —        $ 1,591,403    
Advisory Fees       —          —          —          —          357,417        357,417    
Transaction and Other Fees, Net       100,080        85,681        188        40,875        295        227,119    
Management Fee Offsets       (5,926 )      (28,609 )      (1,414 )      (5,004 )      —          (40,953 )  

                                                             

Total Management and Advisory Fees, Net       442,748        608,394        344,984        381,148        357,712        2,134,986    
                                                             

Performance Fees               

Realized               

Carried Interest       109,797        165,114        —          52,511        —          327,422    
Incentive Fees       —          25,656        83,433        192,375        —          301,464    

Unrealized               

Carried Interest       148,381        683,764        —          162,045        —          994,190    
Incentive Fees       —          (119 )      9,042        (38,234 )      —          (29,311 )  

                                                             

Total Performance Fees       258,178        874,415        92,475        368,697        —          1,593,765    
                                                             

Investment Income (Loss)               

Realized       25,823        45,302        7,270        15,611        1,392        95,398    
Unrealized       85,337        90,875        8,517        4,769        1,348        190,846    

                                                             

Total Investment Income       111,160        136,177        15,787        20,380        2,740        286,244    
Interest and Dividend Revenue       13,556        14,448        2,139        9,330        7,157        46,630    
Other       2,417        894        3,816        (1,174 )      (804 )      5,149    

                                                             

Total Revenues       828,059        1,634,328        459,201        778,381        366,805        4,066,774    
                                                             

Expenses               
Compensation and Benefits               

Compensation       222,709        271,122        119,731        182,077        235,137        1,030,776    
Performance Fee Compensation               

Realized               
Carried Interest       3,679        62,418        —          30,336        —          96,433    
Incentive Fees       —          13,060        23,080        103,902        —          140,042    

Unrealized               

Carried Interest       58,555        165,482        —          97,562        —          321,599    
Incentive Fees       —          (583 )      1,317        (45,262 )      —          (44,528 )  

                                                             

Total Compensation and Benefits       284,943        511,499        144,128        368,615        235,137        1,544,322    
Other Operating Expenses       130,845        123,714        57,809        84,488        84,589        481,445    

                                                             

Total Expenses       415,788        635,213        201,937        453,103        319,726        2,025,767    
                                                             

Economic Income (Loss)     $ 412,271      $ 999,115      $ 257,264      $ 325,278      $ 47,079      $ 2,041,007    
         

  

        

  

        

  

        

  

        

  

        

  

Segment Assets     $ 4,625,310      $ 5,599,759      $ 876,881      $ 2,004,529      $ 749,000      $ 13,855,479    
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     December 31, 2011 and the Year Then Ended   

     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     
Financial  
Advisory     

Total  
Segments   

Segment Revenues               

Management and Advisory Fees, Net               

Base Management Fees     $ 331,997      $ 394,778      $ 315,863      $ 238,547      $ —        $ 1,281,185    
Advisory Fees       —          —          —          —          382,240        382,240    
Transaction and Other Fees, Net       133,004        109,510        2,798        1,880        321        247,513    
Management Fee Offsets       (27,073 )      (4,950 )      (980 )      (390 )      —          (33,393 )  

                                                             

Total Management and Advisory Fees, Net       437,928        499,338        317,681        240,037        382,561        1,877,545    
                                                             

Performance Fees               

Realized               

Carried Interest       37,393        22,844        —          78,670        —          138,907    
Incentive Fees       —          9,629        11,472        67,928        —          89,029    

Unrealized               

Carried Interest       33,490        913,418        —          24,610        —          971,518    
Incentive Fees       —          3,658        774        (29,360 )      —          (24,928 )  

                                                             

Total Performance Fees       70,883        949,549        12,246        141,848        —          1,174,526    
         

  
        

  
        

  
        

  
        

  
        

  

Investment Income (Loss)               
Realized       44,988        27,972        17,722        11,299        594        102,575    
Unrealized       9,476        92,648        (19,031 )      (708 )      304        82,689    

         
  

        
  

        
  

        
  

        
  

        
  

Total Investment Income (Loss)       54,464        120,620        (1,309 )      10,591        898        185,264    
Interest and Dividend Revenue       13,749        12,902        2,025        3,369        6,799        38,844    
Other       1,810        (1,061 )      7,902        (853 )      (383 )      7,415    

                                                             

Total Revenues       578,834        1,581,348        338,545        394,992        389,875        3,283,594    
                                                             

Expenses               

Compensation and Benefits               

Compensation       217,556        236,771        128,959        128,588        248,695        960,569    
Performance Fee Compensation               

Realized               

Carried Interest       1,465        10,103        —          32,047        —          43,615    
Incentive Fees       —          4,564        3,498        47,850        —          55,912    

Unrealized               

Carried Interest       (2,229 )      221,140        —          19,033        —          237,944    
Incentive Fees       —          3,106        234        (24,099 )      —          (20,759 )  

                                                             

Total Compensation and Benefits       216,792        475,684        132,691        203,419        248,695        1,277,281    
Other Operating Expenses       120,918        103,859        65,072        49,955        81,538        421,342    

                                                             

Total Expenses       337,710        579,543        197,763        253,374        330,233        1,698,623    
                                                             

Economic Income     $ 241,124      $ 1,001,805      $ 140,782      $ 141,618      $ 59,642      $ 1,584,971    
         

  

        

  

        

  

        

  

        

  

        

  

Segment Assets     $ 4,053,480      $ 4,102,246      $ 808,030      $ 1,628,772      $ 651,502      $ 11,244,030    
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     Year Ended December 31, 2010   

     
Private  
Equity     Real Estate     

Hedge Fund 
 

Solutions     Credit     
Financial  
Advisory     

Total  
Segments   

Segment Revenues               

Management and Advisory Fees, Net               

Base Management Fees     $ 263,307      $ 338,428      $ 272,773      $ 194,963      $ —        $ 1,069,471    
Advisory Fees       —          —          —          —          426,140        426,140    
Transaction and Other Fees, Net       72,243        59,914        3,572        1,657        362        137,748    
Management Fee Offsets       (188 )      (1,071 )      (330 )      (724 )      —          (2,313 )  

                                                             

Total Management and Advisory Fees, 
Net       335,362        397,271        276,015        195,896        426,502        1,631,046    

                                                             

Performance Fees               

Realized               

Carried Interest       156,869        16,113        —          71,981        —          244,963    
Incentive Fees       —          24,175        56,626        35,899        —          116,700    

Unrealized               

Carried Interest       151,494        218,706        —          86,802        —          457,002    
Incentive Fees       —          38,265        2,982        66,377        —          107,624    

                                                             

Total Performance Fees       308,363        297,259        59,608        261,059        —          926,289    
                                                             

Investment Income               

Realized       15,332        11,251        9,818        9,700        814        46,915    
Unrealized       153,288        318,979        19,361        9,472        534        501,634    

                                                             

Total Investment Income       168,620        330,230        29,179        19,172        1,348        548,549    
Interest and Dividend Revenue       14,044        11,173        1,869        3,038        5,972        36,096    
Other       2,021        (336 )      97        (488 )      (1,912 )      (618 )  

                                                             

Total Revenues       828,410        1,035,597        366,768        478,677        431,910        3,141,362    
                                                             

Expenses               

Compensation and Benefits               

Compensation       179,345        183,177        95,386        123,257        277,949        859,114    
Performance Fee Compensation               

Realized               

Carried Interest       32,627        4,545        —          33,544        —          70,716    
Incentive Fees       —          11,299        20,633        25,668        —          57,600    

Unrealized               

Carried Interest       21,320        103,406        —          40,614        —          165,340    
Incentive Fees       —          19,458        1,067        42,781        —          63,306    

                                                             

Total Compensation and Benefits       233,292        321,885        117,086        265,864        277,949        1,216,076    
Other Operating Expenses       109,589        74,189        51,360        39,106        70,272        344,516    

                                                             

Total Expenses       342,881        396,074        168,446        304,970        348,221        1,560,592    
                                                             

Economic Income     $ 485,529      $ 639,523      $ 198,322      $ 173,707      $ 83,689      $ 1,580,770    
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The following table reconciles the Total Segments to Blackstone’s Income (Loss) Before Provision (Benefit) for Taxes and Total Assets as 
of and for the years ended December 31, 2012, 2011 and 2010:  
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     December 31, 2012 and the Year Then Ended   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
 

Items     
Blackstone  

Consolidated   
Revenues     $ 4,066,774       $ (47,333 )(a)    $ 4,019,441    
Expenses     $ 2,025,767       $ 1,234,914 (b)    $ 3,260,681    
Other Income     $ —         $ 256,145 (c)    $ 256,145    
Economic Income     $ 2,041,007       $ (1,026,102 )(d)    $ 1,014,905    
Total Assets     $ 13,855,479       $ 15,076,073 (e)    $ 28,931,552    

     December 31, 2011 and the Year Then Ended   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
 

Items     
Blackstone  

Consolidated   
Revenues     $ 3,283,594       $ (31,018 )(a)    $ 3,252,576    
Expenses     $ 1,698,623       $ 1,689,446 (b)    $ 3,388,069    
Other Income     $ —         $ 212,751 (c)    $ 212,751    
Economic Income     $ 1,584,971       $ (1,507,713 )(d)    $ 77,258    
Total Assets     $ 11,244,030       $ 10,665,099 (e)    $ 21,909,129    

     Year Ended December 31, 2010   

     
Total  

Segments      

Consolidation  
Adjustments  

and Reconciling 
 

Items     
Blackstone  

Consolidated   
Revenues     $ 3,141,362       $ (22,020 )(a)    $ 3,119,342    
Expenses     $ 1,560,592       $ 2,583,398 (b)    $ 4,143,990    
Other Income     $ —         $ 501,994 (c)    $ 501,994    
Economic Income (Loss)     $ 1,580,770       $ (2,103,424 )(d)    $ (522,654 )  

  
(a) The Revenues adjustment principally represents management and performance fees earned from Blackstone Funds which were eliminated 

in consolidation to arrive at Blackstone consolidated revenues. 
(b) The Expenses adjustment represents the addition of expenses of the consolidated Blackstone Funds to the Blackstone unconsolidated 

expenses, amortization of intangibles and expenses related to transaction-related equity-based compensation to arrive at Blackstone 
consolidated expenses. 

(c) The Other Income adjustment results from the following: 

     Year Ended December 31,   
     2012     2011     2010   

Fund Management Fees and Performance Fees Eliminated in Consolidation and 
Transactional Investment Loss     $ 43,393      $ 21,000      $ 17,165    

Fund Expenses Added in Consolidation       37,548        30,129        30,776    
Non-Controlling Interests in Income (Loss) of Consolidated Entities       203,557        (16,916 )      431,149    
Transaction-Related Other Income       (28,353 )      178,538        22,904    

                               

Total Consolidation Adjustments and Reconciling Items     $ 256,145      $ 212,751      $ 501,994    
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21.    SUBSEQUENT EVENTS  

There have been no events since December 31, 2012 that require recognition or disclosure in the Consolidated Financial Statements.  

22.    QUARTERLY FINANCIAL DATA (UNAUDITED)  
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(d) The reconciliation of Economic Income to Income (Loss) Before Provision (Benefit) for Taxes as reported in the Consolidated Statements 
of Operations consists of the following: 

  
   Year Ended December 31,   
   2012     2011     2010   

Economic Income     $ 2,041,007      $ 1,584,971      $ 1,580,770    
                               

Adjustments         

Amortization of Intangibles       (150,148 )      (220,865 )      (165,378 )  
IPO and Acquisition-Related Charges       (1,079,511 )      (1,269,932 )      (2,369,195 )  
Non-Controlling Interests in Income (Loss) of Consolidated 

Entities       203,557        (16,916 )      431,149    
                               

Total Consolidation Adjustments and Reconciling Items       (1,026,102 )      (1,507,713 )      (2,103,424 )  
                               

Income (Loss) Before Provision for Taxes     $ 1,014,905      $ 77,258      $ (522,654 )  
         

  

        

  

        

  

(e) The Total Assets adjustment represents the addition of assets of the consolidated Blackstone Funds to the Blackstone unconsolidated assets 
to arrive at Blackstone consolidated assets. 

     Three Months Ended   

     
March 31,  

2012      
June 30,  

2012     

September 30, 
 

2012     

December 31, 
 

2012   

Revenues     $ 952,036       $ 627,203      $ 1,223,089      $ 1,217,113    
Expenses       783,793         739,819        851,390        885,679    
Other Income (Loss)       288,142         248,230        (135,960 )      (144,267 )  

                                          

Income (Loss) Before Provision for Taxes     $ 456,385       $ 135,614      $ 235,739      $ 187,167    
         

  

         

  

        

  

        

  

Net Income (Loss)     $ 417,632       $ 94,277      $ 196,502      $ 121,471    
         

  

         

  

        

  

        

  

Net Income (Loss) Attributable to The Blackstone Group L.P.     $ 58,325       $ (74,964 )    $ 128,824      $ 106,413    
         

  

         

  

        

  

        

  

Net Income (Loss) Per Common Unit—Basic and Diluted            

Common Units—Basic     $ 0.12       $ (0.14 )    $ 0.24      $ 0.19    
         

  

         

  

        

  

        

  

Common Units—Diluted     $ 0.11       $ (0.14 )    $ 0.24      $ 0.19    
         

  

         

  

        

  

        

  

Distributions Declared (a)     $ 0.22       $ 0.10      $ 0.10      $ 0.10    
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     Three Months Ended   

     
March 31,  

2011     
June 30,  

2011     

September 30, 
 

2011     

December 31, 
 

2011   

Revenues     $ 1,153,269      $ 1,308,281      $ (124,079 )    $ 915,105    
Expenses       990,864        984,831        540,934        871,440    
Other Income (Loss)       (45,191 )      (74,654 )      (329,399 )      661,995    

                                         

Income (Loss) Before Provision for Taxes     $ 117,214      $ 248,796      $ (994,412 )    $ 705,660    
         

  

        

  

        

  

        

  

Net Income (Loss)     $ 78,364      $ 184,597      $ (986,775 )    $ 455,361    
         

  

        

  

        

  

        

  

Income (Loss) Attributable to The Blackstone Group L.P.     $ 42,704      $ 86,237      $ (274,567 )    $ (22,677 )  
         

  

        

  

        

  

        

  

Net Loss Per Common Unit—Basic and Diluted           

Common Units—Basic     $ 0.10      $ 0.18      $ (0.56 )    $ (0.05 )  
         

  

        

  

        

  

        

  

Common Units—Diluted     $ 0.09      $ 0.18      $ (0.56 )    $ (0.05 )  
         

  

        

  

        

  

        

  

Distributions Declared (a)     $ 0.32      $ 0.10      $ 0.10      $ 0.10    
         

  

        

  

        

  

        

  

  
(a) Distributions declared reflects the calendar date of the declaration of each distribution. 



Table of Contents  

THE BLACKSTONE GROUP L.P.  

Notes to Consolidated Financial Statements  
(All Dollars Are in Thousands, Except Unit and Per Unit Data, Except Where Noted)  

   
   

THE BLACKSTONE GROUP L.P.  

Unaudited Consolidating Statements of Financial Condition  
(Dollars in Thousands)  

   

   
202  

ITEM 8A. UNAUDITED SUPPLEMENTAL PRESENTATION OF STATEMENTS O F FINANCIAL CONDITION 

     December 31, 2012   

     

Consolidated  
Operating  

Partnerships (a)      
Consolidated  

Blackstone Funds (b)      

Reclasses and 
 

Eliminations     Consolidated   
Assets             
Cash and Cash Equivalents     $ 709,502       $ —         $ —        $ 709,502    
Cash Held by Blackstone Funds and Other       154,555         1,249,856         —          1,404,411    
Investments       7,324,538         14,004,268         (481,536 )      20,847,270    
Accounts Receivable       402,395         235,769         —          638,164    
Reverse Repurchase Agreements       248,018         —           —          248,018    
Due from Affiliates       1,114,835         42,683         (37,451 )      1,120,067    
Intangible Assets, Net       598,535         —           —          598,535    
Goodwill       1,703,602         —           —          1,703,602    
Other Assets       313,888         63,618         (1,134 )      376,372    
Deferred Tax Assets       1,285,611         —           —          1,285,611    

                                           

Total Assets     $ 13,855,479       $ 15,596,194       $ (520,121 )    $ 28,931,552    
         

  

         

  

         

  

        

  

Liabilities and Partners’  Capital             

Loans Payable     $ 1,677,081       $ 11,374,323       $ —        $ 13,051,404    
Due to Affiliates       1,711,003         358,448         (66,807 )      2,002,644    
Accrued Compensation and Benefits       1,254,978         —           —          1,254,978    
Securities Sold, Not Yet Purchased       226,425         —           —          226,425    
Repurchase Agreements       142,266         —           —          142,266    
Accounts Payable, Accrued Expenses and Other Liabilities       365,005         674,454         (571 )      1,038,888    

                                           

Total Liabilities       5,376,758         12,407,225         (67,378 )      17,716,605    
                                           

Redeemable Non-Controlling Interests in Consolidated 
Entities       —           1,556,185         —          1,556,185    

         
  

         
  

         
  

        
  

Partners’  Capital             
Partners’  Capital       4,955,649         455,309         (455,309 )      4,955,649    
Appropriated Partners’  Capital       —           509,028         —          509,028    
Accumulated Other Comprehensive Income       1,047         1,123         —          2,170    
Non-Controlling Interests in Consolidated Entities       773,669         667,324         2,566        1,443,559    
Non-Controlling Interests in Blackstone Holdings       2,748,356         —           —          2,748,356    

                                           

Total Partners’  Capital       8,478,721         1,632,784         (452,743 )      9,658,762    
                                           

Total Liabilities and Partners’  Capital     $ 13,855,479       $ 15,596,194       $ (520,121 )    $ 28,931,552    
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    December 31, 2011   

    

Consolidated  
Operating  

Partnerships (a)     
Consolidated  

Blackstone Funds (b)     
Reclasses  

and Eliminations     Consolidated   
Assets          

Cash and Cash Equivalents    $ 754,744      $ —        $ —        $ 754,744    
Cash Held by Blackstone Funds and Other      46,282        678,480        —          724,762    
Investments      5,289,125        10,282,084        (442,910 )      15,128,299    
Accounts Receivable      347,241        58,899        —          406,140    
Reverse Repurchase Agreements      139,485        —          —          139,485    
Due from Affiliates      784,095        107,042        (30,623 )      860,514    
Intangible Assets, Net      595,488        —          —          595,488    
Goodwill      1,703,602        —          —          1,703,602    
Other Assets      325,269        12,127        —          337,396    
Deferred Tax Assets      1,258,699        —          —          1,258,699    

                                        

Total Assets    $ 11,244,030      $ 11,138,632      $ (473,533 )    $ 21,909,129    
        

  

        

  

        

  

        

  

Liabilities and Partners’  Capital          

Loans Payable    $ 1,066,432      $ 7,801,136      $ —        $ 8,867,568    
Due to Affiliates      1,425,558        437,520        (51,610 )      1,811,468    
Accrued Compensation and Benefits      903,260        —          —          903,260    
Securities Sold, Not Yet Purchased      143,825        —          —          143,825    
Repurchase Agreements      101,849        —          —          101,849    
Accounts Payable, Accrued Expenses and Other Liabilities      414,080        414,866        (73 )      828,873    

                                        

Total Liabilities      4,055,004        8,653,522        (51,683 )      12,656,843    
                                        

Redeemable Non-Controlling Interests in Consolidated 
Entities      —          1,091,833        —          1,091,833    

                                        

Partners’  Capital          
Partners’  Capital      4,281,841        421,898        (421,898 )      4,281,841    
Appropriated Partners’  Capital      —          386,864        —          386,864    
Accumulated Other Comprehensive Income      1,272        686        —          1,958    
Non-Controlling Interests in Consolidated Entities      445,393        583,829        48        1,029,270    
Non-Controlling Interests in Blackstone Holdings      2,460,520        —          —          2,460,520    

                                        

Total Partners’  Capital      7,189,026        1,393,277        (421,850 )      8,160,453    
                                        

Total Liabilities and Partners’  Capital    $ 11,244,030      $ 11,138,632      $ (473,533 )    $ 21,909,129    
        

  

        

  

        

  

        

  

  
(a) Included within the assets and liabilities of the Consolidated Operating Partnerships is $2.2 billion and $1.5 billion as of December 31, 

2012 and 2011, respectively, representing net accrued performance fees due from the Blackstone Funds. Additional detail on this amount is 
presented in Part II. Item 7. “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Consolidated 
Results of Operations— Net Accrued Performance Fees ”  of this filing. 

(b) The Consolidated Blackstone Funds consisted of the following: 
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Blackstone Strategic Equity Fund L.P.  
Blackstone Value Recovery Fund L.P.  
Blackstone/GSO Secured Trust Ltd.  
BTD CP Holdings, LP  
GSO Legacy Associates II LLC  
GSO Legacy Associates LLC  
Shanghai Blackstone Equity Investment Partnership L.P.  
Private equity side-by-side investment vehicles  
Real estate side-by-side investment vehicles  
Mezzanine side-by-side investment vehicles  
Collateralized loan obligation vehicles  
* Consolidated as of December 31, 2012 only.  
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None.  

   

We maintain “disclosure controls and procedures,” as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange 
Act of 1934 (the “Exchange Act”), that are designed to ensure that information required to be disclosed by us in reports that we file or submit 
under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in Securities and Exchange 
Commission rules and forms, and that such information is accumulated and communicated to our management, including our Chief Executive 
Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. In designing disclosure controls and 
procedures, our management necessarily was required to apply its judgment in evaluating the cost-benefit relationship of possible disclosure 
controls and procedures. The design of any disclosure controls and procedures also is based in part upon certain assumptions about the likelihood 
of future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions. 
Any controls and procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired 
objectives.  

Our management, including our Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls 
and procedures pursuant to Rule 13a-15 under the Exchange Act as of the end of the period covered by this report. Based on that evaluation, our 
Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of the period covered by this report, our disclosure 
controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) are effective at the reasonable assurance level to accomplish their 
objectives of ensuring that information we are required to disclose in reports that we file or submit under the Exchange Act is recorded, 
processed, summarized and reported within the time periods specified in Securities and Exchange Commission rules and forms, and that such 
information is accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as 
appropriate, to allow timely decisions regarding required disclosure.  

No changes in our internal control over financial reporting (as such term is defined in Rules 13a–15(f) and 15d–15(f) under the Securities 
Exchange Act) occurred during our most recent quarter, that has materially affected, or is reasonably likely to materially affect, our internal 
control over financial reporting.  
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Management’s Report on Internal Control Over Financial Reporting  

Management of The Blackstone Group L.P. and subsidiaries (“Blackstone”) is responsible for establishing and maintaining adequate 
internal control over financial reporting. Blackstone’s internal control over financial reporting is a process designed under the supervision of its 
principal executive and principal financial officers to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of its consolidated financial statements for external reporting purposes in accordance with accounting principles generally accepted 
in the United States of America.  

Blackstone’s internal control over financial reporting includes policies and procedures that pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect transactions and dispositions of assets; provide reasonable assurances that transactions are 
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts 
and expenditures are being made only in accordance with authorizations of management and the directors; and provide reasonable assurance 
regarding prevention or timely detection of unauthorized acquisition, use or disposition of Blackstone’s assets that could have a material effect 
on its financial statements.  

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. In addition, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in 
conditions or that the degree of compliance with the policies or procedures may deteriorate.  

Management conducted an assessment of the effectiveness of Blackstone’s internal control over financial reporting as of December 31, 
2012 based on the framework established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of 
the Treadway Commission. Based on this assessment, management has determined that Blackstone’s internal control over financial reporting as 
of December 31, 2012 was effective.  

Deloitte & Touche LLP, an independent registered public accounting firm, has audited Blackstone’s financial statements included in this 
report on Form 10-K and issued its report on the effectiveness of Blackstone’s internal control over financial reporting as of December 31, 2012, 
which is included herein.  
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None.  
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PART III.  
   

Directors and Executive Officers of Blackstone Group Management L.L.C.  

The directors and executive officers of Blackstone Group Management L.L.C. as of the date of this filing, are:  
   

Stephen A. Schwarzman is the Chairman and Chief Executive Officer of Blackstone and the Chairman of the board of directors of our 
general partner. Mr. Schwarzman was elected Chairman of the board of directors of our general partner effective March 20, 2007. 
Mr. Schwarzman is a founder of Blackstone and has been involved in all phases of the firm’s development since its founding in 1985. 
Mr. Schwarzman began his career at Lehman Brothers, where he was elected Managing Director in 1978. He was engaged principally in the 
firm’s mergers and acquisitions business from 1977 to 1984, and served as Chairman of the firm’s Mergers & Acquisitions Committee in 1983 
and 1984. Mr. Schwarzman is a member of The Council on Foreign Relations, The Business Council, The Business Roundtable, and The 
International Business Council of the World Economic Forum. He serves on the boards of The New York Public Library, The Asia Society, The 
Board of Directors of The New York City Partnership and The Advisory Board of the School of Economics and Management at Tsinghua 
University, Beijing. He is a Trustee of The Frick Collection in New York City and Chairman Emeritus of the Board of Directors of The John F. 
Kennedy Center for the Performing Arts. Mr. Schwarzman was awarded the Légion d’Honneur of France in 2007 and promoted to Officier by 
President Nicolas Sarkozy in 2010. Mr. Schwarzman holds a BA from Yale University and an MBA from Harvard Business School. He has 
served as an adjunct professor at the Yale School of Management and on the Harvard Business School Board of Dean’s Advisors. In 2012, he 
was awarded an Honorary Degree from Quinnipiac University.  

Hamilton E. James is President, Chief Operating Officer of Blackstone and a member of the board of directors of our general partner. 
Mr. James was elected to the board of directors of our general partner effective March 20, 2007. Prior to joining Blackstone in 2002, Mr. James 
was Chairman of Global Investment Banking and Private Equity at Credit Suisse First Boston and a member of its Executive Board since the 
acquisition of Donaldson, Lufkin & Jenrette, or “DLJ,” by Credit Suisse First Boston in 2000. Prior to the acquisition of DLJ, Mr. James was the 
Chairman of DLJ’s Banking Group, responsible for all the firm’s investment banking and merchant banking activities and a member of its Board 
of Directors. Mr. James joined DLJ in 1975 as an Investment Banking associate. He became head of DLJ’s global mergers and acquisitions 
group in 1982, founded DLJ Merchant Banking, Inc. in 1985, and was named Chairman of the Banking Group in 1995 with responsibility for all 
of the firm’s investment banking, alternative asset management and emerging market sales and trading activities. Mr. James is a Director of 
Costco Wholesale Corporation and was, until March 1, 2013, a Director of Swift River Investments, Inc., and has served on a number of other 
corporate boards. Mr. James is Trustee of The Metropolitan Museum of Art, Trustee and member of The Executive Committee of the Second  
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Name    Age      Position  
Stephen A. Schwarzman       66       Founder, Chairman and Chief Executive Officer and Director  
Hamilton E. James       62       President, Chief Operating Officer and Director  
J. Tomilson Hill       64       Vice Chairman and Director  
Jonathan D. Gray       43       Global Head of Real Estate and Director  
Laurence A. Tosi       45       Chief Financial Officer  
John G. Finley       56       Chief Legal Officer  
Joan Solotar       48       Senior Managing Director—External Relations and Strategy  
Richard H. Jenrette       83       Director  
Jay O. Light       71       Director  
The Right Honorable Brian Mulroney       73       Director  
William G. Parrett       67       Director  
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Stage Theatre, Vice Chairman of Trout Unlimited’s Coldwater Conservations Fund, Trustee of Woods Hole Oceanographic Institute, Advisory 
Board Member of the Montana Land Reliance, Trustee of the Wildlife Conservation Society and Chairman Emeritus of the Board of Trustees of 
American Ballet Theatre. Mr. James received a BA from Harvard College and an MBA from Harvard Business School.  

J. Tomilson Hill is President and Chief Executive Officer of Blackstone Alternative Asset Management (“BAAM”), a Vice Chairman of 
The Blackstone Group L.P. and a member of the board of directors of our general partner. Mr. Hill was elected to the board of directors of our 
general partner effective March 20, 2007. Mr. Hill previously served as Co-Head of the Corporate and Mergers and Acquisitions Advisory group 
before assuming his role as Chief Executive Officer of BAAM. In his current capacity, Mr. Hill is responsible for overseeing the day-to-day 
activities of the group, including investment management, client relationships, marketing, operations and administration. Before joining 
Blackstone in 1993, Mr. Hill began his career at First Boston, later becoming one of the Co-Founders of its Mergers & Acquisitions Department. 
After running the Mergers & Acquisitions Department at Smith Barney, he joined Lehman Brothers as a partner in 1982, serving as Co-Head 
and subsequently Head of Investment Banking. Later, he served as Co-Chief Executive Officer of Lehman Brothers and Co-President and Co-
COO of Shearson Lehman Brothers Holding Inc. Mr. Hill is a graduate of Harvard College and the Harvard Business School. He is a member of 
the Council on Foreign Relations where he chairs the Investment Committee and serves on the Council’s Board of Directors, and is a member of 
the Board of Directors of Lincoln Center Theater, where he is Chairman. He serves on the Board of the Telluride Foundation, the Advantage 
Testing Foundation, and of Our Lady Queen of Angels School, a parochial school (K-8th grade) in Spanish Harlem. He is a member of the 
Board of Directors of OpenPeak Inc. and Advantage Testing, Inc.  

Jonathan D. Gray is Global Head of Real Estate and a member of the board of directors of our general partner. Mr. Gray was elected to 
the board of directors of our general partner effective February 24, 2012. He also sits on the firm’s Management and Executive Committees. 
Since joining Blackstone in 1992, Mr. Gray has helped build the largest real estate platform in the world with more than $50 billion in investor 
capital under management. Blackstone’s portfolio includes hotel, office, retail, industrial and residential properties in the U.S., Europe and Asia. 
Major holdings include Hilton Worldwide, Equity Office Properties, Brixmor shopping centers and London’s Broadgate office complex. 
Mr. Gray received a BS in Economics from the Wharton School, as well as a BA in English from the College of Arts and Sciences at the 
University of Pennsylvania, where he graduated magna cum laude and was elected to Phi Beta Kappa. He currently serves as a board member of 
the Pension Real Estate Association and Trinity School and is Chairman of the Board of Harlem Village Academies. Mr. Gray and his wife, 
Mindy, recently established the Basser Research Center at the University of Pennsylvania School of Medicine focused on the prevention and 
treatment of certain genetically caused breast and ovarian cancers.  

Laurence A. Tosi is Blackstone’s Chief Financial Officer and a member of the firm’s Management and Executive Committees. Before 
joining Blackstone in 2008, Mr. Tosi was a Managing Partner and the Chief Operating Officer of Global Markets and Investment Banking at 
Merrill Lynch & Co., a position which he held since 2007. From 2004 through 2007, Mr. Tosi was Merrill Lynch’s Finance Director and 
Principal Accounting Officer responsible for global finance, including worldwide accounting, regulatory reporting, budgeting and corporate 
business development. Prior to that, Mr. Tosi was Chief Financial Officer and Head of Merrill Lynch business finance from 2002 to 2004. He 
was also global Head of Corporate Development from 1999 to 2007 where he managed many of the firm’s strategic acquisitions and 
investments. Mr. Tosi joined Merrill Lynch in 1999 prior to which he was Director of Business Development for General Electric Company’s 
NBC division. Mr. Tosi received a BA, a JD and an MBA from Georgetown University where he currently serves on the University’s Board of 
Regents.  

John G. Finley is Chief Legal Officer of Blackstone and a member of the firm’s Executive Committee. Before joining Blackstone in 2010, 
Mr. Finley had been a partner with Simpson Thacher & Bartlett for 22 years where he was most recently a member of that law firm’s Executive 
Committee and Head of Global Mergers &  
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Acquisitions. Mr. Finley is a member of the Advisory Board of the Harvard Law School Program on Corporate Governance and a Trustee of the 
Jewish Board of Family and Children Services. Mr. Finley received a BS in Economics and a BA in History from the University of 
Pennsylvania, and a JD from Harvard Law School.  

Joan Solotar is a Senior Managing Director, Head of the External Relations and Strategy Group of Blackstone and a member of the firm’s 
Management and Executive Committees. Ms. Solotar has management responsibility for shareholder relations and public affairs and also guides 
the firm on analyzing strategic development opportunities. Before joining Blackstone in 2007, Ms. Solotar was with Banc of America Securities 
where she was a Managing Director and Head of Equity Research. She started her career in equity research at The First Boston Corporation and 
prior to joining Bank of America was part of the financial services team at Donaldson, Lufkin & Jenrette and later with Credit Suisse First 
Boston as a Managing Director. Ms. Solotar was ranked each year from 1995 to 2002 in the Brokers and Asset Management category on the 
Institutional Investor All-America Research Team, and consistently ranked highly in the Greenwich Survey of portfolio managers. She also 
served as Chairperson of the Research Committee for the Securities Industry Association. Ms. Solotar received a BS in Management Information 
Systems at the State University of New York at Albany and an MBA in Finance at New York University. She is currently on the Board of 
Directors of the East Harlem Tutorial Program.  

Richard H. Jenrette is a member of the board of directors of our general partner. Mr. Jenrette was elected to the board of directors of our 
general partner effective July 14, 2008. Mr. Jenrette is the retired former Chairman and Chief Executive Officer of The Equitable Companies 
Incorporated and the co-founder and retired Chairman and Chief Executive Officer of Donaldson, Lufkin & Jenrette, Inc. He is also a former 
Chairman of The Securities Industry Association and has served in the past as a director or trustee of The McGraw-Hill Companies, Advanced 
Micro Devices Inc., the American Stock Exchange, The Rockefeller Foundation, The Duke Endowment, the University of North Carolina, New 
York University and The National Trust for Historic Preservation.  

Jay O. Light is a member of the board of directors of our general partner. Mr. Light was elected to the board of directors of our general 
partner effective September 18, 2008. Mr. Light is the Dean Emeritus of Harvard Business School and the George F. Baker Professor of 
Administration Emeritus. Prior to that, Mr. Light was the Dean of Harvard Business School from 2006 to 2010. Before becoming the Dean of 
Harvard Business School, Mr. Light was Senior Associate Dean, Chairman of the Finance Area, and a professor teaching Investment 
Management, Capital Markets, and Entrepreneurial Finance for 30 years. Mr. Light is a director of the Harvard Management Company, a 
director of Partners HealthCare (the Mass General and Brigham & Women’s Hospitals) and chairman of its Investment Committee, a member of 
the Investment Committee of several endowments, a director of several private firms, and an advisor/trustee to several corporate and institutional 
pools of capital. In prior years until 2008, Mr. Light was a Trustee of the GMO Trusts, a family of mutual funds for institutional investors.  

The Right Honorable Brian Mulroney is a member of the board of directors of our general partner. Mr. Mulroney was elected to the board 
of directors of our general partner effective June 21, 2007. Mr. Mulroney is a senior partner and international business consultant for the 
Montreal law firm, Norton Rose Canada LLP. Prior to joining Norton Rose Canada, Mr. Mulroney was the eighteenth Prime Minister of Canada 
from 1984 to 1993 and leader of the Progressive Conservative Party of Canada from 1983 to 1993. He served as the Executive Vice President of 
the Iron Ore Company of Canada and President beginning in 1977. Prior to that, Mr. Mulroney served on the Cliché Commission of Inquiry in 
1974. Mr. Mulroney is a Senior Advisor of Global Affairs at Barrick Gold Corporation. He also serves on Barrick’s board of directors and is the 
Chairman of their International Advisory Board. Mr. Mulroney is also a member of the Board of Directors of Quebecor Inc., Quebecor Media 
Inc. and Wyndham Worldwide Corporation. In prior years until 2009, Mr. Mulroney was a member of the Board of Directors of Archer Daniels 
Midland Company and Quebecor World Inc.  

William G. Parrett is a member of the board of directors of our general partner. Mr. Parrett was elected to the board of directors of our 
general partner effective November 9, 2007. Until May 31, 2007, Mr. Parrett served  
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as the Chief Executive Officer of Deloitte Touche Tohmatsu. Certain of the member firms of Deloitte Touche Tohmatsu or their subsidiaries and 
affiliates provide professional services to The Blackstone Group L.P. or its affiliates. Mr. Parrett co-founded the Global Financial Services 
Industry practice of Deloitte and served as its first Chairman. Currently, Mr. Parrett is a member of the board of directors of the United States 
Council for International Business. Mr. Parrett is a member of the board of directors of Thermo Fisher Scientific Inc., Eastman Kodak Company 
and UBS AG, and is Chairman of the audit committee of each of these companies as well as the Corporate Responsibility Committee of UBS 
and the Strategy and Finance Committee of Thermo Fisher. He is a member of the Board of Trustees of Carnegie Hall and a past Chairman of 
the Board of Trustees of United Way Worldwide.  

Board Composition  

Our general partner seeks to ensure that the board of directors of our general partner is composed of members whose particular experience, 
qualifications, attributes and skills, when taken together, will allow the board to satisfy its oversight responsibilities effectively. In identifying 
candidates for membership on the board of directors of our general partner, Mr. Schwarzman takes into account (a) minimum individual 
qualifications, such as strength of character, mature judgment, industry knowledge or experience and an ability to work collegially with the other 
members of the board of directors, and (b) all other factors he considers appropriate.  

After conducting an initial evaluation of a candidate, Mr. Schwarzman will interview that candidate if he believes the candidate might be 
suitable to be a director and may also ask the candidate to meet with other directors and senior management. If, following such interview and any 
consultations with senior management, Mr. Schwarzman believes a candidate would be a valuable addition to the board of directors, he will 
appoint that individual to the board of directors of our general partner.  

When considering whether the board’s directors have the experience, qualifications, attributes and skills, taken as a whole, to enable the 
board to satisfy its oversight responsibilities effectively in light of the Partnership’s business and structure, Mr. Schwarzman focused on the 
information described in each of the board members’ biographical information set forth above. In particular, with regard to Mr. Jenrette, 
Mr. Schwarzman considered his extensive financial background and experience in a variety of senior leadership roles, including his roles at 
Donaldson, Lufkin & Jenrette, Inc. and The Equitable Companies Incorporated. With regard to Mr. Light, Mr. Schwarzman considered his 
distinguished career as a professor and dean at Harvard Business School with extensive knowledge and expertise of the investment management 
and capital markets industries. With regard to Mr. Mulroney, Mr. Schwarzman considered his distinguished career of government service, 
especially his service as the Prime Minister of Canada. With regard to Mr. Parrett, Mr. Schwarzman considered his significant experience, 
expertise and background with regard to accounting matters and his leadership role at Deloitte. With regard to Messrs. James, Hill and Gray, Mr. 
Schwarzman considered their leadership and extensive knowledge of our business and operations gained through their years of service at our 
firm and with regard to himself, Mr. Schwarzman considered his role as founder and long-time chief executive officer of our firm.  

Partnership Management and Governance  

Our general partner, Blackstone Group Management L.L.C., manages all of our operations and activities. Our general partner is authorized 
in general to perform all acts that it determines to be necessary or appropriate to carry out our purposes and to conduct our business. Our 
partnership agreement provides that our general partner in managing our operations and activities is entitled to consider only such interests and 
factors as it desires, including its own interests, and will have no duty or obligation (fiduciary or otherwise) to give any consideration to any 
interest of or factors affecting us or any limited partners, and will not be subject to any different standards imposed by the partnership agreement, 
the Delaware Limited Partnership Act or under any other law, rule or regulation or in equity. Blackstone Group Management L.L.C. is wholly-
owned by our senior managing directors and controlled by our founder, Mr. Schwarzman. Our common unitholders have only limited voting 
rights on matters affecting our business and therefore have limited ability to influence management’s decisions regarding our business. The 
voting rights of our common unitholders are limited as set forth in our partnership agreement and in the Delaware Limited Partnership Act.  
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Blackstone Group Management L.L.C. does not receive any compensation from us for services rendered to us as our general partner. Our 
general partner is reimbursed by us for all expenses it incurs in carrying out its activities as general partner of the Partnership, including 
compensation paid by the general partner to its directors and the cost of directors and officers liability insurance obtained by the general partner.  

The limited liability company agreement of Blackstone Group Management L.L.C. establishes a board of directors that is responsible for 
the oversight of our business and operations. Our general partner’s board of directors is elected in accordance with its limited liability company 
agreement, where our senior managing directors have agreed that our founder, Mr. Schwarzman will have the power to appoint and remove the 
directors of our general partner. The limited liability company agreement of our general partner provides that at such time as Mr. Schwarzman 
should cease to be a founder, Hamilton E. James will thereupon succeed Mr. Schwarzman as the sole founding member of our general partner, 
and thereafter such power will revert to the members of our general partner holding a majority in interest in our general partner. We refer to the 
board of directors of Blackstone Group Management L.L.C. as the “board of directors of our general partner.” The board of directors of our 
general partner has a total of eight members including four members who are not officers or employees, and are otherwise independent, of 
Blackstone and its affiliates, including our general partner. These directors, namely Messrs. Jenrette, Light, Mulroney and Parrett, to whom we 
refer as independent directors, meet the independence standards established by the New York Stock Exchange and SEC rules.  

The board of directors of our general partner has three standing committees: the audit committee, the conflicts committee and the executive 
committee.  

Audit Committee . The audit committee consists of Messrs. Parrett (Chairman), Jenrette and Light. The purpose of the audit committee is 
to assist the board of directors of Blackstone Group Management L.L.C. in overseeing and monitoring (a) the quality and integrity of our 
financial statements, (b) our compliance with legal and regulatory requirements, (c) our independent registered public accounting firm’s 
qualifications and independence and (d) the performance of our independent registered public accounting firm. The members of the audit 
committee meet the independence standards and financial literacy requirements for service on an audit committee of a board of directors 
pursuant to the New York Stock Exchange listing standards applicable to audit committees. The board of directors of our general partner has 
determined that Mr. Parrett is an “audit committee financial expert” within the meaning of Item 407(d)(5) of Regulation S-K. Mr. Parrett serves 
on the audit committees of four public companies, including Blackstone. The board of directors of our general partner determined at its January 
2011 meeting that upon consideration of all relevant facts and circumstances known to the board of directors, Mr. Parrett’s simultaneous service 
on the audit committees of four public companies does not impair his ability to effectively serve on the audit committee of the board of directors 
of our general partner. The audit committee has a charter which is available on our internet website at http://ir.blackstone.com/governance.cfm.  

Conflicts Committee . The conflicts committee consists of Messrs. Parrett, Jenrette and Light. The conflicts committee reviews specific 
matters that our general partner’s board of directors believes may involve conflicts of interest. The conflicts committee determines if the 
resolution of any conflict of interest submitted to it is fair and reasonable to the Partnership. Any matters approved by the conflicts committee 
are conclusively deemed to be fair and reasonable to us and not a breach by us of any duties we may owe to our common unitholders. In 
addition, the conflicts committee may review and approve any related person transactions, other than those that are approved pursuant to our 
related person policy, as described under “Item 13. Certain Relationships and Related Transactions, and Director Independence”, and may 
establish guidelines or rules to cover specific categories of transactions. The members of the conflicts committee meet the independence 
standards for service on an audit committee of a board of directors pursuant to federal and New York Stock Exchange rules relating to corporate 
governance matters.  
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Executive Committee . The executive committee of the board of directors of Blackstone Group Management L.L.C. consists of Messrs. 
Schwarzman, James, Hill and Gray. The board of directors has delegated all of the power and authority of the full board of directors to the 
executive committee to act when the board of directors is not in session.  

Meetings  

During 2012, our board of directors had four meetings, and our audit committee had twelve meetings. Each of our directors in 2012 
attended all of the meetings of the board of directors and none of our directors attended fewer than 92% of the aggregate number of meetings of 
each of the committees of the board on which the director served.  

Code of Business Conduct and Ethics  

We have a Code of Business Conduct and Ethics and a Code of Ethics for Financial Professionals, which apply to our principal executive 
officer, principal financial officer and principal accounting officer. Each of these codes is available on our internet website at 
http://ir.blackstone.com/governance.cfm. We intend to disclose any amendment to or waiver of the Code of Ethics for Financial Professionals 
and any waiver of our Code of Business Conduct and Ethics on behalf of an executive officer or director either on our Internet website or in an 
8-K filing.  

Corporate Governance Guidelines  

The board of directors of our general partner has a governance policy, which addresses matters such as the board of directors’ 
responsibilities and duties and the board of directors’ composition and compensation. The governance policy is available on our internet website 
at http://ir.blackstone.com/governance.cfm.  

Communications to the Board of Directors  

The non-management members of our general partner’s board of directors meet at least quarterly. The presiding director at these non-
management board member meetings is Mr. Parrett. All interested parties, including any employee or unitholder, may send communications to 
the non-management members of our general partner’s board of directors by writing to: The Blackstone Group L.P., Attn: Audit Committee, 345 
Park Avenue, New York, New York 10154.  

Section 16(a) Beneficial Ownership Reporting Compliance  

Section 16(a) of the Securities Exchange Act of 1934, as amended, requires the executive officers and directors of our general partner, and 
persons who own more than ten percent of a registered class of the Partnership’s equity securities to file initial reports of ownership and reports 
of changes in ownership with the SEC and furnish the Partnership with copies of all Section 16(a) forms they file. To our knowledge, based 
solely on our review of the copies of such reports furnished to us or written representations from such persons that they were not required to file 
a Form 5 to report previously unreported ownership or changes in ownership, we believe that, with respect to the fiscal year ended December 31, 
2012, such persons complied with all such filing requirements, with the exception of the following late filings due to administrative oversight: a 
Form 3 report on March 7, 2012 by Mr. Gray reflecting his appointment to the board of directors of our general partner; a Form 4 report on 
May 7, 2012 by Mr. Hill reflecting four gifts of common units by Mr. Hill, his spouse and personal vehicles owned by Mr. Hill; a Form 4 report 
on July 27, 2012 by each of Mr. Tosi, Ms. Solotar and Mr. Finley reflecting a grant of Blackstone Holdings partnership units under the 2007 
Equity Incentive Plan; a Form 4 report on July 27, 2012 by Ms. Kathleen Skero reflecting four grants of common units under the 2007 Equity 
Incentive Plan; a Form 4 report on August 31, 2012 by Mr. Schwarzman reflecting a gift and a purchase of Blackstone Holdings partnership 
units between Mr. Schwarzman and personal vehicles owned by Mr. Schwarzman; a  
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Form 5 report on February 14, 2013 by Mr. James reflecting the exchange of Blackstone Holdings partnership units for common units pursuant 
to an exchange agreement and a Form 5 report on February 14, 2013 by Ms. Skero reflecting two instances of withholding of common units 
from delivery to pay tax withholding obligations.  

   

Compensation Discussion and Analysis  

Overview of Compensation Philosophy and Program  

The intellectual capital collectively possessed by our senior managing directors (including our named executive officers) and other 
employees is the most important asset of our firm. We invest in people. We hire qualified people, train them, encourage them to provide their 
best thinking to the firm for the benefit of the investors in our funds and our advisory clients, and compensate them in a manner designed to 
retain and motivate them and align their interests with those of the investors in the funds we manage and the clients we advise.  

Our overriding compensation philosophy for our senior managing directors and certain other employees is that compensation should be 
composed primarily of (a) annual cash payments tied to the performance of the applicable business unit(s) in which such employee works, 
(b) performance interests (comprised of carried interest and incentive fee interests) tied to the performance of the investments made by the funds 
in the business unit in which such employee works or for which he or she has responsibility, (c) deferred equity awards reflecting the value of 
our common units and (d) additional cash payments tied to extraordinary performance of such employee or other circumstances (for example, if 
there has been a change of role or responsibility). We believe base salary should represent a significantly lesser component of total 
compensation. We believe the appropriate combination of annual cash payments and performance interests or deferred equity awards encourages 
our senior managing directors and other employees to focus on the underlying performance of our investment funds and objectives of our 
advisory clients, as well as the overall performance of the firm and interests of our common unitholders. To that end, the primary form of 
compensation to our senior managing directors and other employees who work in our carry fund operations is generally a combination of annual 
cash payments related to the performance of those carry fund operations, carried interest or incentive fee interests, and deferred equity awards. 
Along the same lines, the primary form of compensation to our senior managing directors and other employees who do not work in our carry 
fund operations is generally a combination of annual cash payments tied to the performance of the applicable business unit in which such 
employee works and deferred equity awards which are generally a prescribed percentage of their annual cash payments under our Deferred 
Compensation Plan.  

Employees at higher total compensation levels are generally targeted to receive a greater percentage of their total compensation payable in 
participation in performance interests and deferred equity awards and a lesser percentage in cash compared to employees who are paid less. We 
believe that the proportion of compensation that is “at risk” (that is, performance interests and deferred equity awards) should increase as an 
employee’s level of responsibility rises. In general, our named executive officers with the highest level of responsibility have the lowest 
percentage of their compensation fixed in the form of base salary and the highest percentage of their compensation at risk.  

Our compensation program includes significant elements that discourage excessive risk taking and aligns the compensation of our 
employees with the long-term performance of the firm. For example, notwithstanding the fact that we accrue compensation for the Performance 
Plans (as defined below) related to our carry funds as increases in the carrying value of the portfolio investments are recorded in those carry 
funds, we only actually make cash payments related to carried interest to our employees when profitable investments have been realized and 
cash is distributed first to the investors in our funds, followed by the firm and only then to employees of the firm. Moreover, if a carry fund fails 
to achieve specified investment returns due to diminished performance of later investments, our Performance Plans entitle us to “clawback” 
carried interest payments previously made to an employee for the benefit of the limited partner investors in that fund, and we escrow a portion of 
all carried interest payments made to employees to help fund their potential future “clawback” obligations, all of which  
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further discourages excessive risk-taking by our employees. Similarly, for our investment funds that pay incentive fees, those incentive fees are 
only paid to the firm and employees of the firm to the extent an applicable fund’s portfolio of investments has profitably appreciated in value (in 
most cases above a specified level) during the applicable period. In addition, and as noted below with respect to our named executive officers, 
the requirement that we have our professional employees invest in certain of the funds they manage directly aligns the interests of our 
professionals and our investors. In most cases, these investments represent a significant percentage of employees’ after-tax compensation. Lastly, 
because our deferred equity awards have significant vesting provisions, the actual amount of compensation realized by the recipient will be tied 
directly to the long-term performance of our common units.  

We believe our current compensation and benefit allocations for senior professionals are best in class and are consistent with companies in 
the alternative asset management and financial advisory industries. We do not generally rely on compensation surveys or compensation 
consultants. Our senior management periodically reviews the effectiveness and competitiveness of our compensation program, and such reviews 
may in the future involve the assistance of independent consultants.  

Personal Investment Obligations . As part of our compensation philosophy and program, we require our named executive officers to 
personally invest their own capital in and alongside the funds that we manage. We believe that this strengthens the alignment of interests among 
our executive officers and the investors in those investment funds. (See Item 13. Certain Relationships and Related Transactions, and Director 
Independence—Side-By-Side and Other Investment Transactions.) In determining compensation for our named executive officers, we do not 
take into account the gains or losses attributable to the personal investments by our named executive officers in our investment funds.  

We also require each of our named executive officers to hold at least 25% of their vested units throughout their employment with the firm 
and thereafter until the expiration of the covenants included in their respective non-competition and non-solicitation agreements, which are 
described below. We believe the continued ownership by our named executive officers of significant amounts of our equity through their direct 
and indirect interests in the Blackstone Holdings partnerships affords significant alignment of interests with our common unitholders.  

Compensation Elements for Named Executive Officers  

The key elements of the compensation of the executive officers listed in the tables below (“named executive officers”) for 2012 were base 
compensation, which is composed of salary, cash bonus and equity-based compensation, and performance compensation, which is composed of 
carried interest and incentive fee allocations:  

1. Base Salary . Each named executive officer received a $350,000 annual base salary in 2012, which equals the total yearly partnership 
drawings that were received by each of our senior managing directors prior to our initial public offering in 2007. In keeping with historical 
practice, we continue to pay this amount as a base salary.  

2. Annual Cash Payments / Deferred Equity Awards . Since our initial public offering, Mr. Schwarzman has not received any 
compensation other than the $350,000 annual salary described above and the actual realized carried interest gain distributions or incentive fees 
he may receive in respect of his participation in the carried interest or incentive fees earned from our funds through our Performance Plans 
described below. We believe that having Mr. Schwarzman’s compensation largely based on ownership of a portion of the carried interest or 
incentive fees earned from our funds aligns his interests with those of the investors in our funds and our common unitholders.  

Each of our named executive officers other than Mr. Schwarzman received annual cash payments in 2012 in addition to their base salary. 
These cash payments included participation interests in the earnings of the firm’s various investment and advisory businesses. Mr. Hill, who has 
primary responsibility for Hedge Fund Solutions,  
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our funds of hedge funds operation, also received cash payments that were based upon the performance of that business. Indicative participation 
interests for each year were disclosed to a named executive officer at the beginning of such year and represented estimates of the expected 
percentage participation that such named executive officer may have had in the relevant business unit(s)’ earnings for that same year. However, 
the ultimate cash payments paid to the named executive officers at the end of the year in respect of their participation interests were determined 
in the discretion of Mr. Schwarzman, in consultation with Mr. James, as described below. Earnings for a business unit are calculated based on 
the annual operating income of that business unit and are generally a function of the performance of such business unit, which is evaluated by 
Mr. Schwarzman and subject to modification by Mr. Schwarzman or by the firm in its sole discretion. The ultimate cash payment amounts were 
based on (a) the prior and anticipated performance of the named executive officer, (b) the prior and anticipated performance of the segments and 
product lines in which the officer serves and for which he has responsibility, and (c) the estimated participation interests given to the officer at 
the beginning of the year. We make annual cash payments in the first quarter of the ensuing year to reward individual performance for the prior 
year. The ultimate cash payments that are made are fully discretionary as further discussed below under “—Determination of Incentive 
Compensation”.  

Certain key personnel participate in our Deferred Compensation Plan. For 2012, Mr. Hill was the only named executive officer to 
participate in our Deferred Compensation Plan. The Deferred Compensation Plan provides for the automatic, mandatory deferral of a portion of 
each participant’s annual cash payment. The portion deferred is prescribed under the Deferred Compensation Plan. By deferring a portion of a 
participant’s compensation for up to four years, the Deferred Compensation Plan acts as an employment retention mechanism and thereby 
enhances the alignment of interests between such participant and the firm. (See “—Narrative Disclosure to Summary Compensation Table and 
Grants of Plan-Based Awards in 2012—Deferred Compensation Plan”.) Many asset managers that are public companies utilize deferred 
compensation plans as a means of retaining and motivating their professionals, and we believe that it is in the interest of our unitholders to do the 
same for our personnel. On January 9, 2013, Mr. Hill received an equity award under the Deferred Compensation Plan of 411,512 deferred 
restricted common units in respect of his service in 2012, which was approximately equal to (and paid in lieu of) 40% of the annual cash 
payment that he would have otherwise been paid, as described below. This award is reflected in Mr. Hill’s 2012 stock awards in the Summary 
Compensation Table and in the Grants of Plan-Based Awards in 2012 table.  

In 2012, Mr. Tosi received a discretionary award of 61,360 Blackstone Holdings Partnership Units under the 2007 Equity Incentive Plan in 
respect of his service in 2011. This award is reflected in his 2012 stock awards in the Summary Compensation Table. In 2012, Ms. Solotar 
received a discretionary equity award of 40,907 deferred restricted Blackstone Holdings Partnership Units under the 2007 Equity Incentive Plan 
in respect of her service in 2011. This award is reflected in her 2012 stock awards in the Summary Compensation Table.  

3. Participation in Performance Fees . During 2012, all of our named executive officers participated in the carried interest of our carry 
funds or the incentive fees of our funds that pay incentive fees through their participation interests in the carry or incentive fee pools generated 
by these funds. We refer to these pools and employee participation therein as our “Performance Plans” and payments made thereunder as 
performance payments. Because the aggregate amount of performance payments payable through our Performance Plans is directly tied to the 
performance of the funds, we believe this fosters a strong alignment of interests among the investors in those funds and these named executive 
officers, and therefore benefits our unitholders. In addition, most alternative asset managers, including several of our competitors, use 
participation in carried interest or incentive fees as a central means of compensating and motivating their professionals, and we believe that we 
must do the same in order to attract and retain the most qualified personnel. For purposes of our financial statements, we are treating the income 
allocated to all our personnel who have participation interests in the carried interest or incentive fees generated by our funds as compensation, 
and the amounts of carried interest and incentive fees earned by named executive officers are reflected as “All Other Compensation” in the 
Summary Compensation Table. The percentage participation of named executive officers in our Performance Plans varies by year, investment 
fund and, with respect to each carry fund, may vary by investment. The percentage  
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participation for each named executive officer is established in January. In addition, certain of our employees, including our named executive 
officers, may participate in profit sharing initiatives relating to certain Blackstone firm investments and may receive allocations of investment 
income from these investments, although no such investment income has yet been realized.  

(a) Carried Interest. Carried interest cash distributions to our named executive officers and other employees who participate in our 
Performance Plans relating to our carry funds depends on the realized proceeds and timing of the cash realizations of the investments owned by 
the carry funds in which they participate. For our carry funds, carried interest distributions for the named executive officer’s participation 
interests are generally made to the named executive officer following the actual realization of the investment, although a portion of such carried 
interest is held back by the firm in respect of any future “clawback” obligation related to the fund. In allocating participation interests in the carry 
pools, we have not historically taken into account or based such allocations on any prior or projected triggering of any “clawback” obligation 
related to any fund. To the extent any “clawback” obligation were to be triggered, carried interest previously distributed to a named executive 
officer would have to be returned to the limited partners of such fund, thereby reducing the named executive officer’s overall compensation for 
any such year. Moreover, because a carried interest recipient (including Blackstone itself) may have to fund more than his or her respective share 
of a “clawback” obligation under the governing documents (generally, up to an additional 50%), there is the possibility that the compensation 
paid to a named executive officer for any given year could be significantly reduced or even negative in the event a “clawback” obligation were to 
arise.  

Participation in carried interest generated by our carry funds for all participating named executive officers other than Mr. Schwarzman is 
subject to vesting. Vesting serves as an employment retention mechanism and thereby enhances the alignment of interests between a participant 
in our Performance Plans and the firm. Each participating named executive officer (other than Mr. Schwarzman) vests in 25% of the carried 
interest related to an investment immediately upon the closing of the investment by a carry fund with the remainder vesting in equal installments 
on the first through third anniversary of the closing of that investment (unless an investment is realized prior to the expiration of such three-year 
anniversary, in which case such executive officer is deemed 100% vested in the proceeds of such realizations). We believe that vesting of carried 
interest participation enhances the stability of our senior management team and provides greater incentives for our named executive officers to 
remain at the firm. Due to his unique status as a founder and the long-time chief executive officer of our firm, Mr. Schwarzman vests in 100% of 
his carried interest participation related to any investment by a carry fund upon the closing of that investment.  

(b) Incentive Fees. Cash distributions of incentive fees to our named executive officers and other employees who participate in our 
Performance Plans relating to the funds that pay incentive fees depends on the performance of the investments owned by those funds in which 
they participate. For our investment funds that pay incentive fees, those incentive fees are only paid to the firm and employees of the firm to the 
extent an applicable fund’s portfolio of investments has profitably appreciated in value (in most cases above a specified level) during the 
applicable period and following the calculation of the profit split (if any) between the fund’s general partner or investment adviser and the fund’s 
investors, which occurs once a year (generally December 31 or June 30 of each year).  

4. Other Benefits . Upon the consummation of our initial public offering in June 2007, we entered into a founding member agreement with 
our founder, Mr. Schwarzman, which provides specified benefits to him following his retirement. (See “—Narrative Disclosure to Summary 
Compensation Table and Grants of Plan-Based Awards in 2012—Schwarzman Founding Member Agreement”.) Mr. Schwarzman is provided 
certain security services, including home security systems and monitoring, personal and related security services. These security services are 
provided for our benefit, and the board of directors of our general partner considers the related expenses to be appropriate business expenses 
rather than personal benefits for Mr. Schwarzman. Nevertheless, the expenses associated with these security services are reflected in the “All 
Other Compensation” column of the Summary Compensation Table below.  
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Determination of Incentive Compensation  

As our founder, Mr. Schwarzman sets his own compensation and reserves final approval of each named executive officer’s compensation, 
based in large part on recommendations from Mr. James, other than with respect to Mr. James’s own compensation. For 2012, these decisions 
were based primarily on Mr. Schwarzman’s and Mr. James’s assessment of such named executive officer’s individual performance, operational 
performance for the segments or product lines in which the officer serves or for which he has responsibility, and the officer’s potential to 
enhance investment returns for the investors in our funds and service to our advisory clients, and to contribute to long-term unitholder value. In 
evaluating these factors, Mr. Schwarzman, in consultation with Mr. James, relied upon his judgment to determine the ultimate amount of a 
named executive officer’s annual cash payment and participation in carried interest and incentive fees that was necessary to properly induce the 
named executive officer to seek to achieve our objectives and reward a named executive officer in achieving those objectives over the course of 
the prior year. Key factors that Mr. Schwarzman, in consultation with Mr. James, considered in making such determinations include: prior and 
anticipated performance compared to the operational and strategic goals established for the named executive officer; the nature, scope and level 
of responsibilities; the compensation of individuals with similar responsibilities at comparable firms; and contribution to the firm’s commitment 
to create and maintain a fiduciary culture in which the interests of the investors in our funds and the objectives of our advisory clients are 
paramount. For 2012, Mr. Schwarzman, in consultation with Mr. James, also considered each named executive officer’s prior-year annual cash 
payments, indicative participation interests disclosed to the named executive officer at the beginning of the year, his allocated share of 
performance interests through participation in our Performance Plans, the appropriate balance between incentives for long-term and short-term 
performance, and the compensation paid to the named executive officer’s peers within the firm.  

Minimum Retained Ownership Requirements  

The minimum retained ownership requirements for our named executive officers are described below under “—Narrative Disclosure to 
Summary Compensation Table and Grants of Plan-Based Awards in 2012—Terms of Blackstone Holdings Partnership Units—Minimum 
Retained Ownership Requirements and Transfer Restrictions for Named Executive Officers.”  

Compensation Committee Report  

The board of directors of our general partner does not have a compensation committee. The executive committee of the board of directors 
identified below has reviewed and discussed with management the foregoing Compensation Discussion and Analysis and, based on such review 
and discussion, has determined that the Compensation Discussion and Analysis should be included in this annual report.  

Stephen A. Schwarzman, Chairman  
Hamilton E. James  
J. Tomilson Hill  
Jonathan D. Gray  

Compensation Committee Interlocks and Insider Participation  

As described above, we do not have a compensation committee. Our founder Mr. Schwarzman makes all such compensation 
determinations in consultation with Mr. James. For a description of certain transactions between us and Mr. Schwarzman, see Item 13. Certain 
Relationships and Related Transactions, and Director Independence.  
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Summary Compensation Table  

The following table provides summary information concerning the compensation of our Chief Executive Officer, our Chief Financial 
Officer and each of our three other most highly compensated employees who served as executive officers at December 31, 2012, for services 
rendered to us during 2012, 2011 and 2010. These individuals are referred to as our named executive officers in this annual report.  
   

The amounts reported as “bonus” for Mr. Hill are shown net of his mandatory deferral pursuant to the Deferred Compensation Plan. The 
deferred amounts are as follows: $4,855,431 for 2012, $6,346,844 for 2011 and $6,287,500 for 2010. For additional information on the 
Deferred Compensation Plan, see “—Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2012 —
Deferred Compensation Plan.”  

   

Mr. Hill received the following deferred equity awards for 2012, 2011 and 2010 performance pursuant to the Deferred Compensation Plan. 
On January 9, 2013, Mr. Hill received 411,512 deferred restricted common units (of which 329,209 units represent the bonus deferral 
amount with an aggregate grant date fair value of $4,957,066, and 82,303 units represent the premium award equal to 25% of the deferral 
amount paid, with a grant date fair value of $1,162,118). On January 12, 2012, Mr. Hill received 534,408 deferred restricted common 
units (of which 445,340 units represent the bonus deferral amount with an aggregate grant date fair value of $6,378,753, and 89,068 units 
represent the premium award equal to 20% of the deferral amount paid, with a grant date fair value of $1,232,701). On January 26, 2011, 
Mr. Hill received 541,439 deferred restricted common units (of which 451,199 units represent the bonus deferral amount with an aggregate 
grant date fair value of $6,738,572, and 90,240 units represent the premium award equal to 20% of the deferral amount paid with a grant 
date fair value of $1,308,480). The grant date fair value of the  
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Name and Principal Position    Year      Salary      Bonus (a)      Stock Awards (b)      

All Other  
Compensation  

(c)     Total   

Stephen A. Schwarzman  
    Chairman and  
    Chief Executive Officer  

     2012       $ 350,000       $ —        $ —        $ 8,064,804      $ 8,414,804    
     2011       $ 350,000       $ —        $ —        $ 4,609,445      $ 4,959,445    
     2010       $ 350,000       $ —        $ —        $ 2,475,766      $ 2,825,766    

Hamilton E. James  
    President  
    Chief Operating Officer  

     2012       $ 350,000       $ 30,127,889       $ —        $ 2,796,035      $ 33,273,924    
     2011       $ 350,000       $ 26,193,619       $ —        $ 1,652,811      $ 28,196,430    
     2010       $ 350,000       $ 23,544,962       $ —        $ 850,917      $ 24,745,879    

J. Tomilson Hill  
    Vice Chairman  

     2012       $ 350,000       $ 7,174,654       $ 6,119,184       $ 34,615      $ 13,678,453    
     2011       $ 350,000       $ 4,821,378       $ 7,611,454       $ 3,057      $ 12,785,889    
     2010       $ 350,000       $ 7,362,500       $ 8,047,052       $ (13,345 )    $ 15,746,207    

Laurence A. Tosi  
    Chief Financial Officer  

     2012       $ 350,000       $ 6,359,759       $ 801,975       $ 731,535      $ 8,243,269    
     2011       $ 350,000       $ 5,557,426       $ 5,441,075       $ 314,290      $ 11,662,791    
     2010       $ 350,000       $ 4,650,000       $ 608,064       $ 62,822      $ 5,670,886    

Joan Solotar  
    Head of External  
    Relations and Strategy  

     2012       $ 350,000       $ 3,525,855       $ 534,654       $ 119,226      $ 4,529,735    
     2011       $ 350,000       $ 3,244,455       $ —        $ 40,077      $ 3,634,532    
                 

  
(a) The amounts reported in this column reflect the annual cash payments made for performance in the indicated year. 

(b) The reference to “stock” in this table refers to Blackstone Holdings Partnership Units or deferred restricted common units. The amounts 
reported in this column represent the grant date fair value of stock awards granted for financial statement reporting purposes in accordance 
with accounting principles generally accepted in the United States of America (“GAAP”), pertaining to equity-based compensation. The 
assumptions used in determining the grant date fair value are set forth in Note 15. “Equity-Based Compensation” in the “Notes to 
Consolidated Financial Statements”  in Part II. Item 8. Financial Statements and Supplementary Data. 
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stock award reflecting the deferred bonus amount is computed in accordance with GAAP and generally differs from the dollar amount of 
the portion of the bonus that is required to be deferred under the Deferred Compensation Plan.  

For additional information on the Deferred Compensation Plan, see “—Narrative Disclosure to Summary Compensation Table and Grants 
of Plan-Based Awards in 2012—Deferred Compensation Plan.”  

In 2012, 2011 and 2010, Mr. Tosi received a discretionary equity award of, respectively, 61,360, 344,154 and 50,000 deferred restricted 
Blackstone Holdings Partnership Units under the 2007 Equity Incentive Plan, in each case reflecting his performance in the prior year. In 
2012, Ms. Solotar received a discretionary equity award of 40,907 deferred restricted Blackstone Holdings Partnership Units under the 
2007 Equity Incentive Plan reflecting her performance in the prior year.  

   

To the extent compensation expense recorded by us on an accrual basis in respect of carried interest or incentive fee allocations (rather 
than cash payments) were to be included for 2012, the amounts would be $19,723,252 for Mr. Schwarzman, $7,717,374 for Mr. James, 
$17,347 for Mr. Hill, $1,642,608 for Mr. Tosi and $393,121 for Ms. Solotar. For financial statement reporting purposes, the accrual of 
compensation expense is equal to the amount of carried interest and incentive fees related to performance fee revenues as of the last day of 
the relevant period as if the performance fee revenues in the funds generating such carried interest or incentive fees were realized as of the 
last day of the relevant period.  

Mr. Hill did not participate in our performance plans in 2011 and 2010. The amounts reflected in “All Other Compensation” for Mr. Hill in 
2011 and 2010 represent a combination of residual proceeds received in respect of pre-IPO transactions and clawback in respect of carried 
interest received in prior years. The $(13,345) for Mr. Hill in 2010 consists primarily of a clawback on carried interest received in prior 
years that he was required to pay.  

With the exception of $86,370, $85,891 and $149,138 of expenses related to security services for Mr. Schwarzman in 2012, 2011 and 
2010, respectively, perquisites and other personal benefits to the named executive officers were less than $10,000 and information 
regarding perquisites and other personal benefits has therefore not been included. As noted above under “—Compensation Discussion and 
Analysis—Compensation Elements for Named Executive Officers—Other Benefits,” we consider the expenses for security services for 
Mr. Schwarzman to be for our benefit, and the board of directors of our general partner considers the related expenses to be appropriate 
business expenses rather than personal  
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(c) Amounts included for 2012, 2011 and 2010 represent cash payments in respect of carried interest or incentive fee allocations relating to 
our Performance Plans to the named executive officers in 2012, 2011 and 2010, respectively. We have determined to present compensation 
relating to carried interest and incentive fees within the Summary Compensation Table in the year in which such compensation is earned 
(that is, is actually received or receivable) by the named executive officer under the terms of the relevant Performance Plan. This 
compensation is generally earned in the same year in which such compensation is actually received by such named executive officer, 
although the named executive officer may in limited circumstances receive the compensation subsequent to the year in which it was earned 
(for example, it becomes payable at the end of 2011 but is paid in 2012). Accordingly, the amounts presented in the table differ from the 
compensation expense recorded by us on an accrual basis for such year in respect of carried interest and incentive fees allocable to a named 
executive officer, which accrued amounts for 2012 are separately disclosed in this footnote to the Summary Compensation Table. We 
believe that the presentation of the actual amounts of carried interest- and incentive fee-related compensation earned by a named executive 
officer during the year, instead of the amounts of compensation expense we have recorded on an accrual basis, most appropriately reflects 
the actual compensation received by the named executive officer and represents the amount most directly aligned with the named executive 
officer’s actual performance. By contrast, the amount of compensation expense accrued in respect of carried interest and incentive fees 
allocable to a named executive officer can be highly volatile from year to year, with amounts accrued in one year being reversed in a 
following year, and vice versa, causing such amounts to be less useful as a measure of the compensation actually earned by a named 
executive officer in any particular year. 



Table of Contents  

benefits for Mr. Schwarzman. Mr. Schwarzman makes business and personal use of a car and driver and he and members of his family also 
make business and personal use of an airplane in which we have a fractional interest and in each case he bears the full cost of such personal 
usage. In addition, certain Blackstone personnel administer personal matters for Mr. Schwarzman and he bears the full incremental cost to 
us of such personnel. Mr. James makes occasional personal use of an airplane in which we have a fractional interest and he bears the full 
cost of such personal usage. There is no incremental expense incurred by us in connection with the use of any car and driver, airplane or 
personnel by either of Messrs. Schwarzman or James, as described above.  

During 2012, cash distributions to our named executive officers in respect of Blackstone legacy funds and investments that were not 
contributed to Blackstone Holdings pursuant to the reorganization were $0.8 million to Mr. Schwarzman, $0.1 million to Mr. James and 
$0.1 million to Mr. Hill. During 2011, cash distributions to our named executive officers in respect of Blackstone legacy funds and investments 
that were not contributed to Blackstone Holdings pursuant to the reorganization were $74.0 million to Mr. Schwarzman, $0.1 million to 
Mr. James and $10.3 million to Mr. Hill. During 2010, cash distributions to our named executive officers in respect of Blackstone legacy funds 
and investments that were not contributed to Blackstone Holdings pursuant to the reorganization were $2.5 million to Mr. Schwarzman, 
$0.1 million to Mr. James and $0.3 million to Mr. Hill. During 2012, 2011 and 2010, Mr. Tosi and Ms. Solotar did not receive cash distributions 
in respect of Blackstone legacy funds and investments that were not contributed to Blackstone Holdings pursuant to the reorganization.  

Grants of Plan-Based Awards in 2012  

The following table provides information concerning unit awards granted in, or (for Mr. Hill) with respect to, 2012 to our named executive 
officers:  
   

   
221  

Name    Grant Date      

All Other  
Stock  

Awards:  
Number of 
Shares  of  

Stock  
or Units (a)     

Grant Date  
Fair  Value  

of Stock  and 
Option  

Awards (a)   
Stephen A. Schwarzman          —        $ —     
Hamilton E. James          —        $ —     
J. Tomilson Hill       1/9/2013         329,209 (b)    $ 4,957,066    

     1/9/2013         82,303 (c)    $ 1,162,118    
Laurence A. Tosi       7/1/2012         61,360 (d)    $ 801,975    
Joan Solotar       7/1/2012         40,907 (d)    $ 534,654    

  
(a) The references to “stock” or “shares” in this table refer to deferred Blackstone Holdings Partnership Units or our deferred restricted 

common units. 
(b) Represents deferred restricted common units granted under Deferred Compensation Plan for 2012 performance. See “—Narrative 

Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2012—Deferred Compensation Plan.” On January 12, 
2012, Mr. Hill was granted 445,340 deferred restricted common units (with a grant date fair value of $6,378,753) under the Deferred 
Compensation Plan for 2011 performance. This grant is reflected in the “Stock Awards” column of the Summary Compensation Table in 
2011. 

(c) Represents the premium award in respect of the deferred restricted common units grant made in respect of Mr. Hill’s 2012 performance 
under the Deferred Compensation Plan. On January 12, 2012, Mr. Hill was granted 89,068 deferred restricted common units (with a grant 
date fair value of $1,232,701) as the premium award in respect of his grant under the Deferred Compensation Plan for 2011 performance. 
This grant is reflected in the “Stock Awards”  column of the Summary Compensation Table in 2011. 

(d) Represents deferred restricted Blackstone Holdings Partnership Units granted under our 2007 Equity Incentive Plan and reflects 2011 
performance. 
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Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards in 2012  

Terms of Blackstone Holdings Partnership Units  

Our pre-IPO owners, including our named executive officers other than Mr. Tosi and Ms. Solotar, received Blackstone Holdings 
Partnership Units in the reorganization in exchange for the contribution of their equity interests in our operating subsidiaries to Blackstone 
Holdings. Each of Mr. Tosi and Ms. Solotar received grants of Blackstone Holdings Partnership Units following the commencement of their 
employment with us under our 2007 Equity Incentive Plan. Subject to the vesting and minimum retained ownership requirements and transfer 
restrictions set forth in the partnership agreements of the Blackstone Holdings Partnerships, these partnership units may be exchanged for our 
common units as described under “Item 13. Certain Relationships and Related Transactions, and Director Independence—Exchange Agreement” 
below.  

Vesting Provisions . The Blackstone Holdings Partnership Units received by our named executive officers (other than Mr. Tosi) in the 
reorganization have the following vesting provisions:  
   

   

The deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi in 2008 under the 2007 Equity Incentive Plan are 
subject to the following vesting terms: (a) 100% of the Blackstone Holdings Partnership Units underlying the sign-on grant to Mr. Tosi (155,764 
units) will vest on the fifth anniversary of the commencement date of his service with the firm and (b) the deferred restricted Blackstone 
Holdings Partnership Units underlying his make-whole grant (338,381 units) vested annually in varying increments over a four-year period. The 
699,845 and 50,000 deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi in 2009 and 2010, respectively, under the 
2007 Equity Incentive Plan will vest in equal installments over five years on each anniversary of the grant date. The 344,154 and 206,493 
deferred restricted Blackstone Holdings Partnership Units granted to Mr. Tosi and Ms. Solotar, respectively, in 2011 under the 2007 Equity 
Incentive Plan will vest on January 1, 2016. The 61,360 and 40,907 deferred restricted Blackstone Holdings Partnership Units granted to 
Mr. Tosi and Ms. Solotar, respectively, in 2012 under the 2007 Equity Incentive Plan will vest 20% on July 1, 2015, 30% on July 1, 2016 and 
50% on July 1, 2017.  

Each named executive officer other than Mr. Tosi (as described in “—Senior Managing Director Agreement with Mr. Tosi”) will forfeit all 
unvested partnership units once he is no longer in our employ, subject to our retirement provisions which would generally enable a named 
executive officer to vest in 50% of the then remaining unvested units in respect of a qualifying retirement. See “—Non-Competition and Non-
Solicitation Agreements—Retirement.” A named executive officer who leaves our firm to accept specified types of positions in government 
service will continue to vest in units as if he or she had not left our firm during the period of government service. In addition, upon the death or 
permanent disability of a named executive officer, all of his or her unvested partnership units held at that time will vest immediately. Further, in 
the event of a change in control (defined in the Blackstone Holdings partnership agreements as the occurrence of any person becoming the  
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•   25% of the Blackstone Holdings Partnership Units received by Mr. Schwarzman in the reorganization in exchange for the 
contribution of his equity interests in our operating subsidiaries were fully vested, with the remaining 75% vesting, subject to 
Mr. Schwarzman’s continued employment, in equal installments on each anniversary of our initial public offering (June 21, 2007) 
over four years. All of the Blackstone Holdings Partnership Units received by Mr. Schwarzman in the reorganization in exchange for 
his interests in carried interest relating to investments made by our carry funds prior to the date of the contribution were fully vested; 
and  

  

•   25% of the Blackstone Holdings Partnership Units received by each of Messrs. James and Hill in the reorganization in exchange for 
the contribution of his equity interests in our operating subsidiaries were fully vested and none of the Blackstone Holdings 
Partnership Units received by Ms. Solotar upon her joining Blackstone were fully vested. In each case, the remaining units vest, 
subject to the named executive officer’s continued employment, in equal installments on each anniversary of our initial public 
offering over up to eight years (five years in Ms. Solotar’s case). All of the Blackstone Holdings Partnership Units received by 
Messrs. James and Hill in the reorganization in exchange for their interests in carried interest relating to investments made by our 
carry funds prior to the date of the contribution were fully vested.  
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general partner of The Blackstone Group L.P. other than a person approved by the current general partner), any Blackstone Holdings Partnership 
Units that are unvested will automatically be deemed vested as of immediately prior to such change in control.  

All vested and unvested Blackstone Holdings Partnership Units (and our common units received in exchange for such Blackstone Holdings 
Partnership Units) held by a named executive officer will be immediately forfeited in the event he materially breaches any of his or her 
restrictive covenants set forth in the non-competition and non-solicitation agreement outlined under “Non-Competition and Non-Solicitation 
Agreements” or his or her service is terminated for cause.  

All of our named executive officers are subject to the following minimum retained ownership requirements and transfer restrictions in 
respect of all Blackstone Holdings Partnership Units received by them as part of the reorganization or deferred restricted Blackstone Holdings 
Partnership Units or our deferred restricted common units received by them under the 2007 Equity Incentive Plan. We refer to these Blackstone 
Holdings Partnership Units and deferred restricted Blackstone Holdings Partnership Units as “subject units.”  

Minimum Retained Ownership Requirements . While employed by us and generally for one year following the termination of employment, 
each of our named executive officers (except as otherwise provided below) will be required to continue to hold (and may not transfer) at least 
25% of all vested subject units received by him or her. The requirement that one continue to hold at least 25% of vested units is subject to the 
qualification in Mr. Schwarzman’s case that in no event will he be required to hold units having a market value greater than $1.5 billion. Subject 
units held by current and future personal planning vehicles beneficially owned by the families of a named executive officer are not deemed to be 
owned by these individuals for purposes of such minimum retained ownership requirements. Each of our named executive officers is in 
compliance with these minimum retained ownership requirements.  

Transfer Restrictions . None of our named executive officers may transfer subject units at any time prior to December 31, 2013 other than 
pursuant to transactions or programs approved by our general partner.  

This transfer restriction applies to sales, pledges of subject units, grants of options, rights or warrants to purchase subject units or swaps or 
other arrangements that transfer to another, in whole or in part, any of the economic consequences of ownership of the subject units other than as 
approved by our general partner. We expect that our general partner will approve pledges or transfers to personal planning vehicles beneficially 
owned by the families of our pre-IPO owners and charitable gifts, provided that the pledgee, transferee or donee agrees to be subject to the same 
transfer restrictions (except as specified above with respect to Mr. Schwarzman). Transfers to Blackstone are also exempt from the transfer 
restrictions.  

The minimum retained ownership requirements and transfer restrictions set forth above will continue to apply generally for one year 
following the termination of employment of a named executive officer other than Mr. Schwarzman for any reason, except that the transfer 
restrictions set forth above will lapse upon death or permanent disability. All of the foregoing transfer restrictions will lapse in the event of a 
change in control (as defined above).  

The Blackstone Holdings Partnership Units received by other Blackstone personnel in the reorganization and pursuant to the 2007 Equity 
Incentive Plan are also generally subject to the vesting and minimum retained ownership requirements and transfer restrictions applicable to our 
named executive officers other than Mr. Schwarzman, although non-senior managing directors are also generally subject to vesting in respect of 
a portion of the Blackstone Holdings Partnership Units received by such personnel in the reorganization in exchange for their interests in carried 
interest.  
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Schwarzman Founding Member Agreement  

Upon the consummation of our initial public offering, we entered into a founding member agreement with Mr. Schwarzman. 
Mr. Schwarzman’s agreement provides that he will remain our Chairman and Chief Executive Officer while continuing service with us and 
requires him to give us six months’ prior written notice of intent to terminate service with us. The agreement provides that following retirement, 
Mr. Schwarzman will be provided with specified retirement benefits, including that he will be permitted until the third anniversary of his 
retirement date to retain his current office and will be provided with a car and driver. Commencing on the third anniversary of his retirement date 
and continuing until the tenth anniversary thereof, we will provide him with an appropriate office if he so requests. Additionally, 
Mr. Schwarzman will be provided with an assistant and access to office services during the ten-year period following his retirement date.  

Mr. Schwarzman will also continue to receive health benefits following his retirement until his death, subject to his continuing payment of 
the related health insurance premiums consistent with current policies. Additionally, before his retirement and during the ten-year period 
thereafter, Mr. Schwarzman and any foundations he may establish may continue to invest in our investment funds on a basis generally consistent 
with that of other partners.  

Senior Managing Director Agreements  

Upon the consummation of our initial public offering, we entered into substantially similar senior managing director agreements with each 
of our named executive officers and other senior managing directors other than our founder and Mr. Tosi. Senior managing directors who have 
joined the firm after our initial public offering (including Mr. Tosi) have also entered into senior managing director agreements. The agreements 
generally provide that each senior managing director will devote substantially all of his or her business time, skill, energies and attention to us in 
a diligent manner. Each senior managing director will be paid distributions and benefits in amounts determined by Blackstone from time to time 
in its sole discretion. The agreements require us to provide the senior managing director with 90 days’ prior written notice prior to terminating 
his or her service with us (other than a termination for cause). Additionally, the agreements require each senior managing director to give us 90 
days’ prior written notice of intent to terminate service with us and require the senior managing director to be placed on a 90-day period of 
“garden leave” following the senior managing director’s termination of service (as further described under the caption “—Non-Competition and 
Non-Solicitation Agreements” below).  

Senior Managing Director Agreement with Mr. Tosi  

In connection with the commencement of Mr. Tosi’s employment with us in September 2008, we entered into a senior managing director 
agreement with him that included specific compensation terms. Those terms included his entitlement to three awards of deferred restricted 
Blackstone Holdings Partnership Units under our 2007 Equity Incentive Plan. The first award was a sign-on grant of 155,764 Blackstone 
Holdings Partnership Units, which was granted soon after the commencement of his employment with us. The second grant was a “make-whole” 
payment of 338,381 Blackstone Holdings Partnership Units, representing the value of compensation-related items from Merrill Lynch & Co., 
Inc. that Mr. Tosi forfeited as a result of his departure from that firm, which was granted soon after the commencement of his employment with 
the firm. The third grant of 699,845 Blackstone Holdings Partnership Units was in respect of a guaranteed equity grant for 2008 that was 
awarded on January 15, 2009. The unvested portion of Mr. Tosi’s equity-based awards will be terminated once he is no longer a senior managing 
director of Blackstone, except that the then-outstanding but unvested portion of his awards will become fully vested if (a) his service with us is 
terminated by us without cause or as a result of his death or permanent disability or (b) there is a “change in control” (as defined in the 
partnership agreements of Blackstone Holdings). Mr. Tosi is generally subject to the same transfer restrictions and forfeiture terms with respect 
to his Blackstone Holdings Partnership Units as those that apply to the Blackstone Holdings Partnership Units held by the firm’s other senior 
managing directors. The agreement also provides that Mr. Tosi will be permitted to invest in and alongside Blackstone’s carry funds and in the 
firm’s hedge funds as long as he serves as a senior managing director, subject to the same limitations on exclusions from management fees or  
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incentive fees that are applicable to the firm’s other senior managing directors. Mr. Tosi has also executed a senior managing director non-
competition and non-solicitation agreement as part of the agreement. The terms of such non-competition and non-solicitation agreement are 
substantially the same as the terms included in the non-competition and non-solicitation agreements signed by the other senior managing 
directors.  

Deferred Compensation Plan  

In 2007, we established our Deferred Compensation Plan (which we also refer to as our “Bonus Deferral Plan”) for certain eligible 
employees of Blackstone and certain of its affiliates in order to provide such eligible employees with a pre-tax deferred incentive compensation 
opportunity and to enhance the alignment of interests between such eligible employees and Blackstone and its affiliates. The Deferred 
Compensation Plan is an unfunded, non-qualified deferred compensation plan which provides for the automatic, mandatory deferral of a portion 
of each participant’s annual cash payment. In respect of the deferred portion of his or her annual cash payment, each participant receives deferral 
units which represent rights to receive in the future a specified amount of common units or Blackstone Holdings Partnership Units or other 
equity-based awards under our 2007 Equity Incentive Plan, subject to vesting provisions described below. The amount of each participant’s 
annual cash payment which is deferred under the plan depends on the total amount of such participant’s annual cash payment and for deferrals of 
2012 annual cash payments was calculated on the basis set forth in the following table:  
   

In addition, with respect to grants made prior to January 1, 2013, each plan participant is eligible to receive a premium award in an amount 
equal to 20% of his or her deferral amount paid, as detailed below, after a three-year period. With respect to grants made on or after January 1, 
2013, each plan participant is eligible to receive a premium award in an amount equal to 25% of his or her deferral amount paid, as detailed 
below, after a four-year period. The deferral amount plus the premium award yields the total amount of deferral units that a participant is 
awarded for any given year.  

Generally, deferral units are satisfied by delivery of our common units in equal annual installments over the vesting period, which is three 
years for grants made prior to January 1, 2013 and four years for grants made on or after January 1, 2013 (with no partial-year delivery). The 
entire premium portion of such deferral units, however, vests and is delivered at the end of such vesting period. Delivery of our common units is 
delayed (following the applicable vesting dates) until anticipated trading window periods to better facilitate the participant’s liquidity to meet tax 
obligations. The delivery of the deferral units is subject to the participant not violating any of the provisions of his or her employment 
agreement, including specified restrictive covenants such as non-competition following termination of employment. The vesting of the premium 
portion of a participant’s deferral units is also subject to continued employment of such participant through the end of the vesting period, with 
specified exceptions.  
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Portion of Annual Cash Payment    
Marginal Deferral  Rate  

Applicable to Such Portion     

Effective Deferral Rate 
 

for Entire Annual  
Bonus (a)   

$0 – 100,000       0 %      0.0 %  
$100,001 – 200,000       15 %      7.5 %  
$200,001 – 500,000       20 %      15.0 %  
$500,001 – 750,000       30 %      20.0 %  
$750,001 – 1,250,000       40 %      28.0 %  
$1,250,001 – 2,000,000       45 %      34.4 %  
$2,000,001 – 3,000,000       50 %      39.6 %  
$3,000,001 – 4,000,000       55 %      43.4 %  
$4,000,001 – 5,000,000       60 %      46.8 %  
$5,000,000 +       65 %      52.8 %  

  
(a) Effective deferral rates are shown for illustrative purposes only and are based on an annual cash payment equal to the maximum amount in 

the range shown in the far left column. 
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At the end of each year, the Plan Administrator (as defined in the Deferred Compensation Plan) selects plan participants in its sole 
discretion and notifies such individuals that they have been selected to participate in the Deferred Compensation Plan for such year. Participation 
is mandatory for those employees selected by the Plan Administrator to be participants. An individual, if selected, may not decline to participate 
in the Deferred Compensation Plan and an individual who is not so selected may not elect to participate in the Deferred Compensation Plan. The 
selection of participants is made on an annual basis; an individual selected to participate in the Deferred Compensation Plan for a given year may 
not necessarily be selected to participate in a subsequent year.  

Mr. Hill was our only named executive officer who participated in our Deferred Compensation Plan in 2012, but additional named 
executive officers may, at the discretion of the Plan Administrator, participate in 2013 or subsequent years.  

Outstanding Equity Awards at 2012 Fiscal Year End  

The following table provides information regarding outstanding unvested equity awards made to our named executive officers as of 
December 31, 2012:  
   

Option Exercises and Stock Vested in 2012  

The following table provides information regarding the number of outstanding initially unvested equity awards made to our named 
executive officers that vested during 2012:  
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     Stock Awards (a)   

Name    

Number of  
Shares or Units  
of Stock That  

Have Not  Vested      

Market Value  
of Shares or  

Units of Stock  
That Have  Not  

Vested (b)   
Stephen A. Schwarzman       —        $ —     
Hamilton E. James       12,334,596       $ 192,296,352    
J. Tomilson Hill       5,174,306       $ 80,667,431    
Laurence A. Tosi       871,216       $ 13,582,257    
Joan Solotar       247,400       $ 3,856,966    

  
(a) The references to “stock” or “shares” in this table refer to Blackstone Holdings Partnership Units and our deferred restricted common units. 

The vesting terms of these awards are described under the caption “Narrative Disclosure to Summary Compensation Table and Grants of 
Plan-Based Awards”  above. 

(b) The dollar amounts shown under this column were calculated by multiplying the number of unvested Blackstone Holdings Partnership 
Units or deferred restricted common units held by the named executive officer by the closing market price of $15.59 per Blackstone 
common unit on December 31, 2012, the last trading day of 2012. 

     Stock Awards (a)   

Name    

Number of  
Shares  

Acquired  on 
 

Vesting      

Value Realized 

 
on Vesting  (b)   

Stephen A. Schwarzman       —        $ —     
Hamilton E. James       4,111,533       $ 49,749,554    
J. Tomilson Hill       1,903,840       $ 24,068,946    
Laurence A. Tosi       196,462       $ 2,994,833    
Joan Solotar       33,335       $ 403,354    

  
(a) The references to “stock”  or “shares”  in this table refer to Blackstone Holdings Partnership Units and our deferred restricted common units. 
(b) The value realized on vesting is based on the closing market prices of our common units on the day of vesting. 
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Potential Payments Upon Termination of Employment or Change in Control  

Upon a change of control event where any person (other than a person approved by our general partner) becomes our general partner or a 
termination of employment because of death or disability, any unvested Blackstone Holdings Partnership Units or our common units held by any 
of our named executive officers will automatically be deemed vested as of immediately prior to such occurrence of such change of control or 
such termination of employment. Had such a change of control or such a termination of employment occurred on December 31, 2012, the last 
business day of 2012, each of our named executive officers would have vested in the following numbers of Blackstone Holdings Partnership 
Units or our common units, having the following values based on our closing market price of $15.59 per Blackstone common unit on 
December 31, 2012: Mr. Schwarzman had no outstanding unvested units at December 31, 2012; Mr. James – 12,334,596 units with a value of 
$192,296,352 ; Mr. Hill – 5,174,306 units with a value of $80,667,431; Mr. Tosi – 871,216 units with a value of $13,582,257 and Ms. Solotar – 
247,400 units with a value of $3,856,966.  

In addition, upon the death or disability of any named executive officer who participates in the carried interest of our carry funds, the 
named executive officer will be deemed 100% vested in any unvested portion of carried interest in our carry funds.  

In addition, pursuant to Mr. Schwarzman’s Founding Member Agreement described above under “Narrative Disclosure to Summary 
Compensation Table and Grants of Plan-Based Awards in 2012—Schwarzman Founding Member Agreement,” following retirement, 
Mr. Schwarzman will be provided with specified retirement benefits, including an assistant during the ten-year period following his retirement 
and a car and driver during the three-year period following his retirement. As of December 31, 2012, the aggregate present value of these 
expected costs were $0.8 million, for which approximately $50 thousand, $0.1 million and $0.1 million were expensed for financial statement 
purposes in each of the years ended December 31, 2012, 2011 and 2010, respectively.  

Non-Competition and Non-Solicitation Agreements  

Upon the consummation of our initial public offering, we entered into a non-competition and non-solicitation agreement with our founder, 
our other senior managing directors, most of our other professional employees and specified senior administrative personnel to whom we refer 
collectively as “Contracting Employees.” Contracting Employees who have joined the firm after our initial public offering, such as Mr. Tosi, 
have also executed non-competition and non-solicitation agreements. The following are descriptions of the material terms of each such non-
competition and non-solicitation agreement. With the exception of the few differences noted in the description below, the terms of each non-
competition and non-solicitation agreement are generally in relevant part similar.  

Full-Time Commitment . Each Contracting Employee agrees to devote substantially all of his or her business time, skill, energies and 
attention to his or her responsibilities at Blackstone in a diligent manner. Our founder Mr. Schwarzman has agreed that our business will be his 
principal business pursuit and that he will devote such time and attention to the business of the firm as may be reasonably requested by us.  

Confidentiality . Each Contracting Employee is required, whether during or after his or her employment with us, to protect and only use 
“confidential information” in accordance with strict restrictions placed by us on its use and disclosure. (Every employee of ours is subject to 
similar strict confidentiality obligations imposed by our Code of Conduct applicable to all Blackstone personnel.)  

Notice of Termination . Each Contracting Employee is required to give us prior written notice of his or her intention to leave our employ—
six months in the case of Mr. Schwarzman, 90 days for all of our other senior managing directors and between 30 and 60 days in the case of all 
other Contracting Employees.  

Garden Leave . Upon his or her voluntary departure from our firm, a Contracting Employee is required to take a prescribed period of 
“garden leave.” The period of garden leave is 90 days for our non-founding senior managing directors and between 30 and 60 days for all other 
Contracting Employees. During this period the  
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Contracting Employee will continue to receive some of his or her Blackstone compensation and benefits, but is prohibited from commencing 
employment with a new employer until the garden leave period has expired. The period of garden leave for each Contracting Employee will run 
coterminously with the non-competition Restricted Period that applies to him or her as described below. Our founder Mr. Schwarzman is subject 
to non-competition covenants but not garden leave requirements.  

Non-Competition . During the term of employment of each Contracting Employee, and during the Restricted Period (as such term is 
defined below) immediately thereafter, he or she will not, directly or indirectly:  
   

   

   

“Competitive business” means any business that competes, during the term of employment through the date of termination, with our 
business, including any businesses that we are actively considering conducting at the time of the Contracting Employee’s termination of 
employment, so long as he or she knows or reasonably should have known about such plans, in any geographical or market area where we or our 
affiliates provide our products or services.  

Non-Solicitation . During the term of employment of each Contracting Employee, and during the Restricted Period immediately thereafter, 
he or she will not, directly or indirectly, in any manner solicit any of our employees to leave their employment with us, or hire any such 
employee who was employed by us as of the date of his or her termination or who left employment with us within one year prior to or after the 
date of his or her termination. Additionally, each Contracting Employee may not solicit or encourage to cease to work with us any consultant or 
senior advisers that he or she knows or should know is under contract with us.  

In addition, during the term of employment of each Contracting Employee, and during the Restricted Period immediately thereafter, he or 
she will not, directly or indirectly, in any manner solicit the business of any client or prospective client of ours with whom he or she, employees 
reporting to him or her, or anyone whom he or she had direct or indirect responsibility over had personal contact or dealings on our behalf during 
the three-year period immediately preceding his or her termination. Contracting Employees who are employed in our asset management 
businesses are subject to a similar non-solicitation covenant with respect to investors and prospective investors in our investment funds.  

Non-Interference and Non-Disparagement . During the term of employment of each Contracting Employee, and during the Restricted 
Period immediately thereafter, he or she may not interfere with business relationships between us and any of our clients, customers, suppliers or 
partners. Each Contracting Employee is also prohibited from disparaging us in any way.  
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  •   engage in any business activity in which we operate, including any competitive business,  
  •   render any services to any competitive business, or  

  
•   acquire a financial interest in or become actively involved with any competitive business (other than as a passive investor holding 

minimal percentages of the stock of public companies).  
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Restricted Period . For purposes of the foregoing covenants, the “Restricted Period” will be:  
   

Retirement . Blackstone personnel are eligible to retire if they have satisfied either of the following tests: (a) one has reached the age of 65 
and has at least five full years of service with our firm; or (b) one has reached the age of 50 and has at least five full years of service with our 
firm and the sum of his or her age plus years of service with our firm totals at least 65.  

Intellectual Property . Each Contracting Employee is subject to customary intellectual property covenants with respect to works created, 
invented, designed or developed by him or her that are relevant to or implicated by his or her employment with us.  

Specific Performance . In the case of any breach of the confidentiality, non-competition, non-solicitation, non-interference, non-
disparagement or intellectual property provisions by a Contracting Employee, the breaching individual agrees that we will be entitled to seek 
equitable relief in the form of specific performance, restraining orders, injunctions or other equitable remedies.  

Director Compensation in 2012  

No additional remuneration is paid to our employees for service as a director of our general partner. In 2012, each of our non-employee 
directors received an annual cash retainer of $150,000 and a grant of deferred restricted common units equivalent in value to $100,000, with a 
grant date fair value determined as described in footnote (a) to the first table below. An additional $15,000 annual cash retainer was paid to the 
Chairman of the Audit Committee during 2012.  
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Covenant    Stephen A. Schwarzman     
Other Senior  

Managing Directors    
Other Contracting  

Employees 

Non-competition  

   

Two years after termination of 
employment. 

   

One year (six months 
for senior managing  
directors who are  
eligible to retire, as  
defined below) after  
termination of  
employment.    

Between 90 days and  
six months after  
termination of  
employment. 

Non-solicitation of Blackstone 
employees  

   

Two years after termination of 
employment. 

   

Two years after  
termination of  
employment. 

   

Generally between six  
months and one year  
after termination of  
employment. 

Non-solicitation of Blackstone clients or 
investors  

   

Two years after termination of 
employment. 

   

One year after  
termination of  
employment. 

   

Generally between six  
months and one year  
after termination of  
employment. 

Non-interference with business 
relationships  

   

Two years after termination of 
employment. 

   

One year after  
termination of  
employment. 

   

Generally between six  
months and one year  
after termination of  
employment. 
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The following table provides the director compensation for Mr. Gray and our non-employee directors for 2012:  
   

The following table provides information regarding outstanding unvested equity awards made to our directors as of December 31, 2012:  
   

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED 
STOCKHOLDER MATTERS  

The following table sets forth information regarding the beneficial ownership of our common units and Blackstone Holdings Partnership 
Units as of February 22, 2013 by:  
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Name    

Fees Earned or 

 
Paid  in Cash      

Stock Awards 

 
(a)  (b)      Total   

Jonathan D. Gray (c)     $ —        $ —        $ —     
The Right Honorable Brian Mulroney     $ 150,000       $ 125,054       $ 275,054    
William G. Parrett     $ 165,000       $ 100,937       $ 265,937    
Richard Jenrette     $ 150,000       $ 119,510       $ 269,510    
Jay O. Light     $ 150,000       $ 101,097       $ 251,097    
  
(a) The references to “stock” in this table refer to our deferred restricted common units. Amounts for 2012 represent the grant date fair value 

of stock awards granted in the year, computed in accordance with GAAP, pertaining to equity-based compensation. The assumptions used 
in determining the grant date fair value are set forth in Note 15. “Equity-Based Compensation” in the “Notes to Consolidated Financial 
Statements” in Part II. Item 8. Financial Statements and Supplementary Data. These deferred restricted common units vest, and the 
underlying Blackstone common units will be delivered, on the first anniversary of the date of grant, subject to the outside director’s 
continued service on the board of directors of our general partner. 

(b) Each of our non-employee directors was granted deferred restricted common units upon his appointment as a director. In 2012, in 
connection with the anniversary of his initial grant, each of the following directors was granted deferred restricted common units: 
Mr. Jenrette—7,847; Mr. Light—6,638 units; Mr. Mulroney—8,211 units; and Mr. Parrett—6,942 units. The amounts of our non-
employee directors’ compensation were approved by the board of directors of our general partner upon the recommendation of our founder 
following his review of directors’  compensation paid by comparable companies. 

     Stock Awards (1)   

Name    

Number of Shares  
or  Units of Stock  

That Have Not Vested      

Market Value of  
Shares  or Units of  

Stock That  
Have Not Vested (2)   

The Right Honorable Brian Mulroney       8,211       $ 128,009    
William G. Parrett       6,942       $ 108,226    
Richard Jenrette       7,847       $ 122,335    
Jay O. Light       6,638       $ 103,486    

  
  (1) The references to “stock”  or “shares”  in this table refer to our deferred restricted common units. 

  
(2) The dollar amounts shown under this column were calculated by multiplying the number of unvested deferred restricted common 

units held by the director by the closing market price of $15.59 per Blackstone common unit on December 31, 2012, the last trading 
day of 2012. 

(c) Mr. Gray is an employee and no additional remuneration is paid to him for service as a director of our general partner. Mr. Gray’s 
employee compensation is discussed in Item 13. Certain Relationships and Related Transactions, and Director Independence. 

  •   each person known to us to beneficially own 5% of any class of the outstanding voting securities of The Blackstone Group L.P.;  
  •   each member of our general partner’s board of directors;  
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The amounts and percentage of units beneficially owned are reported on the basis of regulations of the SEC governing the determination of 
beneficial ownership of securities. Under the rules of the SEC, a person is deemed to be a “beneficial owner” of a security if that person has or 
shares “voting power,” which includes the power to vote or to direct the voting of such security, or “investment power,” which includes the 
power to dispose of or to direct the disposition of such security. A person is also deemed to be a beneficial owner of any securities of which that 
person has a right to acquire beneficial ownership within 60 days of February 22, 2013. Under these rules, more than one person may be deemed 
a beneficial owner of the same securities and a person may be deemed a beneficial owner of securities as to which he has no economic interest. 
Except as indicated by footnote, the persons named in the table below have sole voting and investment power with respect to all units shown as 
beneficially owned by them, subject to community property laws where applicable. Unless otherwise included, for purposes of this table, the 
principal business address for each such person is c/o The Blackstone Group L.P., 345 Park Avenue, New York, New York 10154.  
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  •   each of the named executive officers of our general partner; and  
  •   all directors and executive officers of our general partner as a group.  

     
Common Units,  

Beneficially  Owned     

Blackstone  Holdings  
Partnership Units  

Beneficially Owned (a)   

Name of Beneficial Owner    Number      

% of 

 
Class     Number      

% of 

 
Class   

5% Unitholders:             

Credit Suisse AG (b)  
     22,213,120         5 %      —          

—
     

FMR LLC (c)  
     26,062,389         6 %      —          

—
     

Waddell & Reed Financial, Inc. (d)  
     22,613,690         5 %      —          

—
     

Directors and Executive Officers (e)             

Stephen A. Schwarzman (f)(g)  
     —          

—
         231,924,793         43 %  

Hamilton E. James (g)       7,750,000         2 %      30,680,300         6 %  
J. Tomilson Hill (g)       2,248,442         1 %      14,645,085         3 %  
Laurence A. Tosi  

     —          
—
         505,180         *    

Joan Solotar       11,694         *        158,614         *    
Jonathan D. Gray (g)  

     —          
—
         40,585,300         8 %  

The Right Honorable Brian Mulroney  
     126,042         *        —          

—
     

William G. Parrett  
     53,257         *        —          

—
     

Richard Jenrette  
     21,154         *        —          

—
     

Jay O. Light  
     22,194         *        —          

—
     

All executive officers and directors as a group (11 persons)       10,232,783         2 %      318,649,272         59 %  
  
 * Less than one percent 
(a) Subject to certain requirements and restrictions, the partnership units of Blackstone Holdings are exchangeable for common units of The 

Blackstone Group L.P. on a one-for-one basis. A Blackstone Holdings limited partner must exchange one partnership unit in each of the 
four Blackstone Holdings partnerships to effect an exchange for a common unit. See “Item 13. Certain Relationships and Related 
Transactions, and Director Independence—Exchange Agreement”. Beneficial ownership of Blackstone Holdings Partnership Units 
reflected in this table has not been also reflected as beneficial ownership of the common units of The Blackstone Group L.P. for which 
such units may be exchanged. 

(b) Reflects units beneficially owned by Credit Suisse AG based on the Schedule 13G filed by Credit Suisse on February 14, 2013. The 
address of Credit Suisse AG is Uetlibergstrasse 231, P.O. Box 900, CH 8070 Zurich, Switzerland. 

(c) Reflects units beneficially owned by FMR, LLC and its subsidiaries based on the Schedule 13G filed by FMR, LLC on February 14, 2013. 
The address of FMR, LLC is 82 Devonshire Street, Boston, Massachusetts 02109. 
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In addition, Beijing Wonderful Investments, an investment vehicle established and controlled by the People’s Republic of China, holds 
101,334,234 of our non-voting common units and may from time to time make open market purchases or sales of our voting common units.  
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(d) Reflects units beneficially owned by Waddell & Reed Financial, Inc. and its subsidiaries based on the Schedule 13G filed by Waddell & 
Reed Investment Management Company and Ivy Investment Management Company as joint reporting persons on February 7, 2013. The 
address of Waddell & Reed Financial, Inc. is 6300 Lamar Avenue, Overland Park, Kansas 66202. 

(e) The units beneficially owned by the directors and executive officers reflected above do not include the following number of units that will 
be delivered to the respective individual more than 60 days after February 22, 2013: J. Tomilson Hill – 1,038,112 deferred restricted 
common units; Laurence A. Tosi – 953,311 deferred restricted Blackstone Holdings Partnership Units; Joan Solotar – 300,270 deferred 
restricted Blackstone Holdings Partnership Units; The Right Honorable Brian Mulroney – 8,211 deferred restricted common units; William 
G. Parrett – 6,942 deferred restricted common units; Richard Jenrette – 7,847 deferred restricted common units; Jay O. Light – 6,638 
deferred restricted common units; and all other executive officers and directors as a group – 370,454 deferred restricted Blackstone 
Holdings Partnership Units. 

(f) On those few matters that may be submitted for a vote of the limited partners of The Blackstone Group L.P., Blackstone Partners L.L.C., 
an entity wholly-owned by our senior managing directors, holds a special voting unit in The Blackstone Group L.P. that provides it with an 
aggregate number of votes on any matter that may be submitted for a vote of our common unitholders that is equal to the aggregate number 
of vested and unvested Blackstone Holdings Partnership Units held by the limited partners of Blackstone Holdings on the relevant record 
date and entitles it to participate in the vote on the same basis as our common unitholders. Our senior managing directors have agreed in 
the limited liability company agreement of Blackstone Partners L.L.C. that our founder, Mr. Schwarzman, will have the power to 
determine how the special voting unit held by Blackstone Partners L.L.C. will be voted. Following the withdrawal, death or disability of 
Mr. Schwarzman (and any successor founder), this power will revert to the members of Blackstone Partners L.L.C. holding a majority in 
interest in that entity. The limited liability company agreement of Blackstone Partners L.L.C. provides that at such time as 
Mr. Schwarzman should cease to be a founding member, Hamilton E. James will thereupon succeed Mr. Schwarzman as the sole founding 
member of Blackstone Partners L.L.C. . If Blackstone Partners L.L.C. directs us to do so, we will issue special voting units to each of the 
limited partners of Blackstone Holdings, whereupon each special voting unitholder will be entitled to a number of votes that is equal to the 
number of vested and unvested Blackstone Holdings Partnership Units held by such special voting unitholder on the relevant record date. 

(g) The Blackstone Holdings Partnership Units shown in the table above for such named executive officers and directors include (a) the 
following units held for the benefit of family members with respect to which the named executive officer or director, as applicable, 
disclaims beneficial ownership: Mr. Schwarzman – 1,666,666 units held in various trusts for which Mr. Schwarzman is the investment 
trustee, Mr. James – 7,157,207 units held in a trust for which Mr. James and his brother are trustees (but Mr. James does not have or share 
investment control with respect to the units), Mr. Hill – 5,636,348 units held in various trusts for which Mr. Hill’s spouse is the investment 
trustee, and Mr. Gray – 4,566,437 units held in a trust for which Mr. Gray is the investment trustee, (b) the following units held in grantor 
retained annuity trusts for which the named executive officer or director, as applicable, is the investment trustee: Mr. Schwarzman – 
3,085,447 units, and Mr. Hill – 1,799,774 units, and Mr. Gray – 6,911,534 units, and (c) the following units held by a corporation for 
which the named executive officer is a controlling shareholder: Mr. Schwarzman – 1,438,529 units. Mr. Schwarzman also directly, or 
through a corporation for which he is the controlling shareholder, beneficially owns an additional 364,278 partnership units in each of 
Blackstone Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P. In addition, with respect to Mr. Schwarzman, 
the above table excludes partnership units of Blackstone Holdings held by his children or in trusts for the benefit of his family as to which 
he has no voting or investment control. 
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Securities Authorized for Issuance under Equity Compensation Plans  

The table set forth below provides information concerning the awards that may be issued under the 2007 Equity Incentive Plan as of 
December 31, 2012:  
   

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS, AND DIRECTOR INDEPENDENCE  

Transactions with Related Persons  

Tax Receivable Agreements  

We used a portion of the proceeds from the IPO and the sale of non-voting common units to Beijing Wonderful Investments to purchase 
interests in the predecessor businesses from the pre-IPO owners. In addition, holders of Blackstone Holdings Partnership Units (other than The 
Blackstone Group L.P.’s wholly-owned subsidiaries), subject to the vesting and minimum retained ownership requirements and transfer 
restrictions set forth in the partnership agreements of the Blackstone Holdings partnerships, may up to four times each year (subject to the terms 
of the exchange agreement) exchange their Blackstone Holdings Partnership Units for The Blackstone Group L.P. common units on a one-for-
one basis. A Blackstone Holdings limited partner must exchange one partnership unit in each of the four Blackstone Holdings partnerships to 
effect an exchange for a common unit. Blackstone Holdings I L.P. and Blackstone Holdings II L.P. have made an election under Section 754 of 
the Internal Revenue Code effective for each taxable year in which an exchange of partnership  
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Number of  
Securities to  

be Issued  
Upon Exercise of  

Outstanding Options, 

 
Warrants and Rights 

 
(a)      

Weighted-
Average  

Exercise  Price 

 
of Outstanding 

 
Options,  
Warrants  
and Rights      

Number of  
Securities  Remaining 
Available for Future  

Issuance Under Equity 

 
Compensation Plans  
(excluding securities  
reflected  in column  

(a)) (b)   

Equity Compensation Plans Approved by Security 
Holders       55,302,011         —          142,510,831    

Equity Compensation Plans Not Approved by Security 
Holders       —          —          —     

                                 

Total       55,302,011         —          142,510,831    
         

  

         

  

         

  

  
(a) Reflects the outstanding number of our deferred restricted common units and deferred restricted Blackstone Holdings Partnership Units 

granted under the 2007 Equity Incentive Plan as of December 31, 2012. 
(b) The aggregate number of our common units and Blackstone Holdings partnership units covered by the 2007 Equity Incentive Plan is 

increased on the first day of each fiscal year during its term by a number of units equal to the positive difference, if any, of (a) 15% of the 
aggregate number of our common units and Blackstone Holdings Partnership Units outstanding on the last day of the immediately 
preceding fiscal year (excluding Blackstone Holdings Partnership Units held by The Blackstone Group L.P. or its wholly-owned 
subsidiaries) minus (b) the aggregate number of our common units and Blackstone Holdings Partnership Units covered by the 2007 Equity 
Incentive Plan as of such date (unless the administrator of the 2007 Equity Incentive Plan should decide to increase the number of our 
common units and Blackstone Holdings Partnership Units covered by the plan by a lesser amount). As of January 1, 2013, pursuant to this 
formula, 163,217,431 units, which is equal to 0.15 times the number of our common units and Blackstone Holdings Partnership Units 
outstanding on December 31, 2012, were available for issuance under the 2007 Equity Incentive Plan. We have filed a registration 
statement and intend to file additional registration statements on Form S-8 under the Securities Act to register common units covered by 
the 2007 Equity Incentive Plan (including pursuant to automatic annual increases). Any such Form S-8 registration statement will 
automatically become effective upon filing. Accordingly, common units registered under such registration statement will be available for 
sale in the open market. 
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units for common units occurs, which may result in an adjustment to the tax basis of the assets of such Blackstone Holdings partnerships at the 
time of an exchange of partnership units. The purchase and subsequent exchanges are expected to result in increases in the tax basis of the 
tangible and intangible assets of Blackstone Holdings that otherwise would not have been available. These increases in tax basis may increase 
(for tax purposes) depreciation and amortization and therefore reduce the amount of tax that certain of Blackstone’s wholly-owned subsidiaries 
that are taxable as corporations for U.S. federal income purposes would otherwise be required to pay in the future. One of the subsidiaries of The 
Blackstone Group L.P. which is a corporate taxpayer has entered into a tax receivable agreement with holders of Blackstone Holdings 
Partnership Units that provides for the payment by the corporate taxpayer to such holders of 85% of the amount of cash savings, if any, in U.S. 
federal, state and local income tax that the corporate taxpayers actually realize (or are deemed to realize in the case of an early termination 
payment by the corporate taxpayers or a change in control, as discussed below) as a result of these increases in tax basis and of certain other tax 
benefits related to our entering into tax receivable agreements, including tax benefits attributable to payments under the tax receivable 
agreement. Additional tax receivable agreements have been executed, and will continue to be executed, with newly admitted Blackstone senior 
managing directors and certain others who acquire Blackstone Holdings Partnership Units. This payment obligation is an obligation of the 
corporate taxpayer and not of Blackstone Holdings. The corporate taxpayers expect to benefit from the remaining 15% of cash savings, if any, in 
income tax that they realize. For purposes of the tax receivable agreement, cash savings in income tax will be computed by comparing the actual 
income tax liability of the corporate taxpayers to the amount of such taxes that the corporate taxpayer would have been required to pay had there 
been no increase to the tax basis of the tangible and intangible assets of Blackstone Holdings as a result of the exchanges and had the corporate 
taxpayers not entered into the tax receivable agreement. A limited partner of Blackstone Holdings may also elect to exchange his or her 
Blackstone Holdings Partnership Units in a tax-free transaction where the limited partner is making a charitable contribution. In such a case, the 
exchange will not result in an increase in the tax basis of the assets of Blackstone Holdings and no payments will be made under the tax 
receivable agreement. The term of the tax receivable agreement commenced upon consummation of our IPO and will continue until all such tax 
benefits have been utilized or expired, unless the corporate taxpayers exercise their right to terminate the tax receivable agreement for an amount 
based on the agreed payments remaining to be made under the agreement.  

Assuming no future material changes in the relevant tax law and that the corporate taxpayers earn sufficient taxable income to realize the 
full tax benefit of the increased amortization of the assets, the expected future payments under the tax receivable agreement (which are taxable to 
the recipients) in respect of the purchase and exchanges will aggregate $1.2 billion over the next 15 years. The after-tax net present value of 
these estimated payments totals $364.6 million assuming a 15% discount rate and using an estimate of timing of the benefit to be received. 
Future payments under the tax receivable agreement in respect of subsequent exchanges would be in addition to these amounts. The payments 
under the tax receivable agreement are not conditioned upon continued ownership of Blackstone equity interests by the pre-IPO owners and the 
others mentioned above. On December 31, 2012, payments totaling $34.2 million were made to certain pre-IPO owners in accordance with the 
tax receivable agreement and related to tax benefits we received for the 2011 taxable year. Those payments included payments of $5,265,371 to 
Stephen A. Schwarzman and investment vehicles controlled by a relative of Mr. Schwarzman; $1,111,883 to Hamilton E. James; $514,370 to 
J. Tomilson Hill and a trust for which Mr. Hill is the investment trustee and $14,671 to Laurence A. Tosi.  

In addition, the tax receivable agreement provides that upon certain mergers, asset sales, other forms of business combinations or other 
changes of control, the corporate taxpayers’ (or their successors’) obligations with respect to exchanged or acquired units (whether exchanged or 
acquired before or after such transaction) would be based on certain assumptions, including that the corporate taxpayers would have sufficient 
taxable income to fully utilize the benefits arising from the increased tax deductions and tax basis and other similar benefits. Upon a subsequent 
actual exchange, any additional increase in tax deductions, tax basis and other similar benefits in excess of the amounts assumed at the change in 
control will also result in payments under the tax receivable agreement.  

Decisions we make in the course of running our business, such as with respect to mergers, asset sales, other forms of business 
combinations or other changes in control, may influence the timing and amount of payments  
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that are received by an exchanging or selling holder of Blackstone Holdings Partnership Units, under the tax receivable agreement. For example, 
the earlier disposition of assets following an exchange or acquisition transaction will generally accelerate payments under a tax receivable 
agreement and increase the present value of such payments, and the disposition of assets before an exchange or acquisition transaction will 
increase the tax liability of a holder of Blackstone Holdings Partnership Units without giving rise to any rights of a holder of Blackstone 
Holdings Partnership Units to receive payments under any tax receivable agreements.  

Although we are not aware of any issue that would cause the IRS to challenge a tax basis increase, the corporate taxpayers will not be 
reimbursed for any payments previously made under a tax receivable agreement. As a result, in certain circumstances, payments could be made 
under a tax receivable agreement in excess of the corporate taxpayers’ cash tax savings.  

Registration Rights Agreement  

In connection with the restructuring and IPO, we entered into a registration rights agreement with our pre-IPO owners pursuant to which 
we granted them, their affiliates and certain of their transferees the right, under certain circumstances and subject to certain restrictions, to 
require us to register under the Securities Act common units delivered in exchange for Blackstone Holdings Partnership Units or common units 
(and other securities convertible into or exchangeable or exercisable for our common units) otherwise held by them. In addition, newly admitted 
Blackstone senior managing directors and certain others who acquire Blackstone Holdings Partnership Units have subsequently become parties 
to the registration rights agreement. Under the registration rights agreement, we agreed to register the exchange of Blackstone Holdings 
Partnership Units for common units by our holders of Blackstone Holdings Partnership Units. In June 2008, we filed a registration statement on 
Form S-3 with the Securities and Exchange Commission to cover future issuances from time to time of up to 818,008,105 common units to 
holders of Blackstone Holdings partnership units upon exchange of up to an equal number of such Blackstone Holdings partnership units. In 
addition, our founder, Stephen A. Schwarzman, has the right to request that we register the sale of common units held by holders of Blackstone 
Holdings Partnership Units an unlimited number of times and may require us to make available shelf registration statements permitting sales of 
common units into the market from time to time over an extended period. In addition, Mr. Schwarzman has the ability to exercise certain 
piggyback registration rights in respect of common units held by holders of Blackstone Holdings Partnership Units in connection with registered 
offerings requested by other registration rights holders or initiated by us.  

iLevel Transaction  

Blackstone and Swift River Investments, Inc., a private family investment firm which manages capital on behalf of our President, Chief 
Operating Officer and Director, Hamilton E. James, his brothers, David R. James and Benjamin B. James, and members of their families, are the 
largest shareholders in iLevel Solutions LLC, a business that provides private equity software and advanced portfolio monitoring software 
acquisitions to private equity firms and other institutions (“iLevel”), with approximately 23.4% and 26.9% equity interests, respectively. While 
Mr. Hamilton E. James has a majority economic interest in Swift River Investments, the day-to-day business of Swift River Investments is 
managed by Mr. David R. James and Mr. Benjamin B. James.  

Compensation of Jonathan D. Gray  

On February 24, 2012, Jonathan D. Gray was appointed to the board of directors of Blackstone Group Management L.L.C., the general 
partner of The Blackstone Group L.P. Mr. Gray joined Blackstone in 1992 and is a Senior Managing Director and Global Head of Real Estate. 
For 2012, Mr. Gray received a base salary of $350,000 and an annual cash bonus payment of $28,661,154. The cash payment was based upon 
the performance of the Real Estate segment, including the contribution of all current and past funds within the segment dating back to before the 
IPO. The ultimate cash payment to Mr. Gray was, however, determined in the discretion of Mr. Schwarzman in consultation with Mr. James.  
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Mr. Gray also participated in the performance fees of our funds, consisting of carried interest in our carry funds and incentive fees in our 
funds that pay incentive fees. The compensation paid to Mr. Gray in respect of carried interest in our carry funds primarily relates to Mr. Gray’s 
participation in the real estate funds (which were formed both before and after the IPO). The amount of cash payments in respect of carried 
interest or incentive fee allocations to Mr. Gray for 2012 was $8,185,426. See “Executive Compensation—Compensation Elements for Named 
Executive Officers” in this report for additional discussion of the elements of our compensation program.  

Blackstone Holdings Partnership Agreements  

As a result of the reorganization and the IPO, The Blackstone Group L.P. became a holding partnership and, through wholly-owned 
subsidiaries, held equity interests in the five holdings partnerships (i.e., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone 
Holdings III L.P., Blackstone Holdings IV L.P. and Blackstone Holdings V L.P.). On January 1, 2009, in order to simplify our structure and ease 
the related administrative burden and costs, we effected an internal restructuring to reduce the number of holding partnerships from five to four 
by causing Blackstone Holdings III L.P. to transfer all of its assets and liabilities to Blackstone Holdings IV L.P. In connection therewith, 
Blackstone Holdings IV L.P. was renamed Blackstone Holdings III L.P. and Blackstone Holdings V L.P. was renamed Blackstone Holdings IV 
L.P. The economic interests of The Blackstone Group L.P. in Blackstone’s business remains entirely unaffected. “Blackstone Holdings” refers to 
the five holding partnerships prior to the January 2009 reorganization and the four holdings partnerships subsequent to the January 2009 
reorganization. Wholly-owned subsidiaries of The Blackstone Group L.P. are the sole general partner of each of the Blackstone Holdings 
partnerships. Accordingly, The Blackstone Group L.P. operates and controls all of the business and affairs of Blackstone Holdings and, through 
Blackstone Holdings and its operating entity subsidiaries, conducts our business. Through its wholly-owned subsidiaries, The Blackstone Group 
L.P. has unilateral control over all of the affairs and decision making of Blackstone Holdings. Furthermore, the wholly-owned subsidiaries of 
The Blackstone Group L.P. cannot be removed as the general partners of the Blackstone Holdings partnerships without their approval. Because 
our general partner, Blackstone Group Management L.L.C., operates and controls the business of The Blackstone Group L.P., the board of 
directors and officers of our general partner are accordingly responsible for all operational and administrative decisions of Blackstone Holdings 
and the day-to-day management of Blackstone Holdings’ business. Pursuant to the partnership agreements of the Blackstone Holdings 
partnerships, the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of those partnerships have the right to 
determine when distributions will be made to the partners of Blackstone Holdings and the amount of any such distributions. If a distribution is 
authorized, such distribution will be made to the partners of Blackstone Holdings pro rata in accordance with the percentages of their respective 
partnership interests as described under “Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of 
Equity Securities—Cash Distribution Policy.”  

Each of the Blackstone Holdings partnerships has an identical number of partnership units outstanding, and we use the terms “Blackstone 
Holdings Partnership Unit” or “partnership unit in/of Blackstone Holdings” to refer, collectively, to a partnership unit in each of the Blackstone 
Holdings partnerships. The holders of partnership units in Blackstone Holdings, including The Blackstone Group L.P.’s wholly-owned 
subsidiaries, will incur U.S. federal, state and local income taxes on their proportionate share of any net taxable income of Blackstone Holdings. 
Net profits and net losses of Blackstone Holdings will generally be allocated to its partners (including The Blackstone Group L.P.’s wholly-
owned subsidiaries) pro rata in accordance with the percentages of their respective partnership interests as described under “Item 5. Market for 
Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities—Cash Distribution Policy”. The 
partnership agreements of the Blackstone Holdings partnerships provide for cash distributions, which we refer to as “tax distributions,” to the 
partners of such partnerships if the wholly owned subsidiaries of The Blackstone Group L.P. which are the general partners of the Blackstone 
Holdings partnerships determine that the taxable income of the relevant partnership will give rise to taxable income for its partners. Generally, 
these tax distributions are computed based on our estimate of the net taxable income of the relevant partnership allocable  
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to a partner multiplied by an assumed tax rate equal to the highest effective marginal combined U.S. federal, state and local income tax rate 
prescribed for an individual or corporate resident in New York, New York (taking into account the non-deductibility of certain expenses and the 
character of our income). Tax distributions are made only to the extent all distributions from such partnerships for the relevant year are 
insufficient to cover such tax liabilities.  

Subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the partnership agreements of the 
Blackstone Holdings partnerships, Blackstone Holdings Partnership Units may be exchanged for The Blackstone Group L.P. common units as 
described under “—Exchange Agreement” below. In addition, the Blackstone Holdings partnership agreements authorize the wholly-owned 
subsidiaries of The Blackstone Group L.P. which are the general partners of those partnerships to issue an unlimited number of additional 
partnership securities of the Blackstone Holdings partnerships with such designations, preferences, rights, powers and duties that are different 
from, and may be senior to, those applicable to the Blackstone Holdings partnerships units, and which may be exchangeable for our common 
units.  

See “Item 11. Executive Compensation—Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards—
Terms of Blackstone Holdings Partnership Units—Vesting Provisions” for a discussion of vesting provisions applicable to Blackstone personnel 
in respect of the Blackstone Holdings Partnership Units received by them in the reorganization and “Item 11. Executive Compensation—
Narrative Disclosure to Summary Compensation Table and Grants of Plan-Based Awards—Terms of Blackstone Holdings Partnership Units—
Minimum Retained Ownership Requirements and Transfer Restrictions” for a discussion of minimum retained ownership requirements and 
transfer restrictions applicable to the Blackstone Holdings Partnership Units. The generally applicable vesting and minimum retained ownership 
requirements and transfer restrictions are outlined in the sections referenced in the preceding sentence. There may be some different 
arrangements for some individuals in some instances. In addition, we may waive these requirements and restrictions from time to time.  

In addition, substantially all of our expenses, including substantially all expenses solely incurred by or attributable to The Blackstone 
Group L.P. but not including obligations incurred under the tax receivable agreement by The Blackstone Group L.P.’s wholly-owned 
subsidiaries, income tax expenses of The Blackstone Group L.P.’s wholly-owned subsidiaries and payments on indebtedness incurred by The 
Blackstone Group L.P.’s wholly-owned subsidiaries, are borne by Blackstone Holdings.  

Exchange Agreement  

In connection with the reorganization and IPO, we entered into an exchange agreement with the holders of partnership units in Blackstone 
Holdings (other than The Blackstone Group L.P.’s wholly-owned subsidiaries). In addition, newly admitted Blackstone senior managing 
directors and certain others who acquire Blackstone Holdings Partnership Units have subsequently become parties to the exchange agreement. 
Under the exchange agreement, subject to the vesting and minimum retained ownership requirements and transfer restrictions set forth in the 
partnership agreements of the Blackstone Holdings partnerships, each such holder of Blackstone Holdings Partnership Units (and certain 
transferees thereof) may up to four times each year (subject to the terms of the exchange agreement) exchange these partnership units for The 
Blackstone Group L.P. common units on a one-for-one basis, subject to customary conversion rate adjustments for splits, unit distributions and 
reclassifications. Under the exchange agreement, to effect an exchange a holder of partnership units in Blackstone Holdings must simultaneously 
exchange one partnership unit in each of the Blackstone Holdings partnerships. As a holder exchanges its Blackstone Holdings Partnership 
Units, The Blackstone Group L.P.’s indirect interest in the Blackstone Holdings partnerships will be correspondingly increased.  
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Firm Use of Our Founder’s Private Aircraft  

Certain entities controlled by Mr. Schwarzman wholly own an airplane and have a partial interest in a helicopter that we use for business 
purposes in the course of our operations. Mr. Schwarzman paid for the ownership interests in these aircraft himself and bore all operating, 
personnel and maintenance costs associated with their operation. The hourly payments we made to these entities for such use were based on 
current market rates for chartering private aircraft. In 2012, we paid to these entities $2.1 million for the use of the airplane and $0.2 million for 
the use of the helicopter.  

Side-By-Side and Other Investment Transactions  

Our directors and executive officers are permitted to invest their own capital in side-by-side investments with our carry funds. Side-by-side 
investments are investments in portfolio companies or other assets on generally the same terms and conditions as those investments made by the 
applicable fund, except that these side-by-side investments are not subject to management fees or carried interest. In addition, our directors and 
executive officers are permitted to invest their own capital in our funds of hedge funds and credit-focused funds that are structured as hedge 
funds, in some instances, not subject to management fees or carried interest. These investment opportunities are available to all of our senior 
managing directors and to those of our employees whom we have determined to have a status that reasonably permits us to offer them these 
types of investments in compliance with applicable laws. None of our directors or executive officers received net distributions from Blackstone-
managed investment vehicles during the year ended December 31, 2012, except for Mr. Schwarzman (and certain investment trusts controlled by 
him or his immediate family members) who received $11,316,420 relating to his personal investments (and the investments of such trusts) in 
Blackstone-managed investment funds.  

Statement of Policy Regarding Transactions with Related Persons  

The board of directors of our general partner has adopted a written statement of policy regarding transactions with related persons, which 
we refer to as our “related person policy.” Our related person policy requires that a “related person” (as defined as in paragraph (a) of Item 404 
of Regulation S-K) must promptly disclose to the Chief Legal Officer of our general partner any “related person transaction” (defined as any 
transaction that is reportable by us under Item 404(a) of Regulation S-K in which we were or are to be a participant and the amount involved 
exceeds $120,000 and in which any related person had or will have a direct or indirect material interest) and all material facts with respect 
thereto. The Chief Legal Officer will then promptly communicate that information to the board of directors of our general partner. No related 
person transaction will be consummated without the approval or ratification of the board of directors of our general partner or any committee of 
the board of directors consisting exclusively of disinterested directors. It is our policy that directors interested in a related person transaction will 
recuse themselves from any vote of a related person transaction in which they have an interest.  

Indemnification of Directors and Officers  

Under our partnership agreement, in most circumstances we will indemnify the following persons, to the fullest extent permitted by law, 
from and against all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and expenses), judgments, fines, 
penalties, interest, settlements or other amounts: our general partner; any departing general partner; any person who is or was an affiliate of a 
general partner or any departing general partner; any person who is or was a member, partner, tax matters partner, officer, director, employee, 
agent, fiduciary or trustee of us or our subsidiaries, the general partner or any departing general partner or any affiliate of ours or our 
subsidiaries, the general partner or any departing general partner; any person who is or was serving at the request of a general partner or any 
departing general partner or any affiliate of a general partner or any departing general partner as an officer, director, employee, member, partner, 
agent, fiduciary or trustee of another person; or any person designated by our general partner. We have agreed to provide this indemnification to 
the extent such person acted in good faith and in a manner he or she reasonably  
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believed to be in or not opposed to the best interests of the partnership, and with respect to any alleged conduct resulting in a criminal proceeding 
against such person, to deny indemnification if such person had reasonable cause to believe that his or her conduct was unlawful. We have also 
agreed to provide this indemnification for criminal proceedings. Any indemnification under these provisions will only be out of our assets. 
Unless it otherwise agrees, the general partner will not be personally liable for, or have any obligation to contribute or loan funds or assets to us 
to enable it to effectuate indemnification. We may purchase insurance against liabilities asserted against and expenses incurred by persons for 
our activities, regardless of whether we would have the power to indemnify the person against liabilities under our partnership agreement.  

We will also indemnify any of our employees who personally becomes subject to a “clawback” obligation to one of our investment funds 
in respect of carried interest that we have received. See “Item 1. Business—Incentive Arrangements / Fee Structure”.  

Non-Competition and Non-Solicitation Agreements  

We have entered into a non-competition and non-solicitation agreement with each of our professionals and other senior employees, 
including each of our executive officers. See “Item 11. Executive Compensation—Non-Competition and Non-Solicitation Agreements” for a 
description of the material terms of such agreements.  

Director Independence  

Because we are a publicly traded limited partnership, the NYSE rules do not require our general partner’s board to be made up of a 
majority of independent directors. However, four of the seven members of our general partner’s board of directors satisfy the independence and 
financial literacy requirements of the NYSE and the SEC. These directors are Messrs. Jenrette, Light, Mulroney and Parrett. Based on all 
relevant facts and circumstances, our general partner’s board of directors affirmatively determined on January 29, 2013 that the independent 
directors have no material relationship with us or our general partner. The board of directors of our general partner follows the following 
standards in determining director independence:  

Under any circumstances, a director is not independent if:  
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  •   the director is, or has been within the preceding three years, employed by our general partner or us,  

  
•   an immediate family member of the director was employed as an executive officer of our general partner or us within the preceding 

three years,  

  
•   the director, or an immediate family member of that director, received within the preceding three years more than $120,000 in any 

twelve-month period in direct compensation from us, other than director and committee fees and pension or other forms of deferred 
compensation for prior service (provided such compensation is not contingent in any way on continued service),  

  

•   the director is a current partner or employee of a firm that is our internal or external auditor; the director has an immediate family 
member who is a current partner of such a firm; the director has an immediate family member who is a current employee of such a 
firm and personally works on our audit; or the director or an immediate family member of that director was within the last three years 
a partner or employee of such a firm and personally worked on our or a predecessor’s audit within that time,  

  
•   the director or an immediate family member is, or has been within the preceding three years, employed as an executive officer of 

another company where any of our general partner’s present executive officers at the same time serves or served on such other 
company’s compensation committee, or  

  
•   the director is a current employee, or an immediate family member is a current executive officer, of a company that has made 

payments to, or received payments from, us for property or services in an amount which, in any of the preceding three fiscal years, 
exceeds the greater of $1,000,000 or two percent (2%) of the consolidated gross revenues of the other company.  
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The following commercial or charitable relationships will not be considered to be material relationships that would impair a director’s 
independence:  
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•   if the director or an immediate family member of that director serves as an executive officer, director or trustee of a charitable 
organization, and our annual charitable contributions to that organization (excluding contributions by us under any established 
matching gift program) are less than the greater of $1,000,000 or two percent (2%) of that organization’s consolidated gross revenues 
in its most recent fiscal year, and  

  
•   if the director or an immediate family member of that director (or a company for which the director serves as a director or executive 

officer) invests in or alongside of one or more investment funds or investment companies managed by us or any of our subsidiaries, 
whether or not fees or other incentive arrangements for us or our subsidiaries are borne by the investing person.  
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The following table summarizes the aggregate fees for professional services provided by Deloitte & Touche LLP, the member firms of 
Deloitte Touche Tohmatsu, and their respective affiliates (collectively, the “Deloitte Entities”) for the years ended December 31, 2012 and 2011: 
   

   

Our audit committee charter, which is available on our website at www.blackstone.com under “Investor Relations”, requires the audit 
committee to approve in advance all audit and non-audit related services to be provided by our independent registered public accounting firm in 
accordance with the audit and non-audit related services pre-approval policy. All services reported in the Audit, Audit-Related, Tax and Other 
categories above were approved by the audit committee.  
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ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES 

     Year Ended December 31, 2012   

       Blackstone     

Blackstone 

 
Entities     

Blackstone 

 
Private  

Equity and 

 
Real Estate   

     (Dollars in Thousands)   
Audit Fees     $ 11,000 (a)    $ 22,544 (c)    $ —      
Audit-Related Fees     $ 1,046      $ 95 (c)    $ 9,677 (d)  
Tax Fees     $ 500 (b)    $ 29,068 (c)    $ 4,802 (d)  

     Year Ended December 31, 2011   

       Blackstone     

Blackstone 

 
Entities     

Blackstone 

 
Private  

Equity and 

 
Real Estate   

     (Dollars in Thousands)   
Audit Fees     $ 10,000 (a)    $ 19,625 (c)    $ —      
Audit-Related Fees     $ —        $ 95 (c)    $ 18,168 (d)  
Tax Fees     $ 500 (b)    $ 26,866 (c)    $ 9,781 (d)  
  
(a) Audit Fees consisted of fees for (a) the audits of our consolidated financial statements in our Annual Report on Form 10-K and services 

attendant to, or required by, statute or regulation, (b) reviews of the interim condensed consolidated financial statements included in our 
quarterly reports on Form 10-Q, and (c) comfort letters, consents and other services related to SEC and other regulatory filings. 

(b) Tax Fees consisted of fees for services rendered for tax compliance and tax planning and advisory services. 
(c) The Deloitte Entities also provide audit and tax services to certain private equity and real estate investment funds and other entities 

managed by Blackstone in its capacity as the general partner. The tax services provided consist primarily of tax compliance and related 
services. 

(d) Audit-Related Fees included merger and acquisition due diligence services provided in connection with potential acquisitions of portfolio 
companies for investment purposes primarily to certain private equity and real estate funds managed by Blackstone in its capacity as the 
general partner. In addition, the Deloitte Entities provide audit, audit-related, tax and other services to the portfolio companies for which 
services and fees are approved directly by the portfolio company’s management and are not included in the amounts presented here. 
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PART IV.  
   

   

   

See Item 8 above.  
   

Schedules for which provision is made in the applicable accounting regulations of the SEC are not required under the related instructions 
or are not applicable, and therefore have been omitted.  
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ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES 

(a) The following documents are filed as part of this annual report. 

1. Financial Statements: 

2. Financial Statement Schedules: 

3. Exhibits: 

Exhibit  
Number    Exhibit Description 

  3.1 
   

Certificate of Limited Partnership of The Blackstone Group L.P. (incorporated herein by reference to Exhibit 3.1 to the 
Registrant’s Registration Statement on Form S-1 (File No. 333-141504) filed with the SEC on March 22, 2007). 

  3.2 
   

Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P. (incorporated herein by reference to 
Exhibit 3.1 to Form 8-K filed with the SEC on June 27, 2007). 

  3.2.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 3.2.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

  3.2.2 

   

Amendment No. 2 to the Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P., dated as of 
November 4, 2011 (incorporated herein by reference to Exhibit 3.2.2 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

  4.1 

   

Indenture dated as of August 20, 2009 among Blackstone Holdings Finance Co. L.L.C., The Blackstone Group L.P., Blackstone 
Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and The Bank of New 
York Mellon, as trustee (incorporated by reference to Exhibit 4.1 to the Registrant’s Current Report on Form 8-K dated 
August 20, 2009). 

  4.2 

   

First Supplemental Indenture dated as of August 20, 2009 among Blackstone Holdings Finance Co. L.L.C., The Blackstone Group 
L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and The 
Bank of New York Mellon, as trustee (incorporated by reference to Exhibit 4.2 to the Registrant’s Current Report on Form 8-K 
dated August 20, 2009). 

  4.3 
   

Form of 6.625% Senior Note due 2019 (included in Exhibit 4.2 and incorporated by reference to Exhibit 4.2 to the Registrant’s 
Current Report on Form 8-K dated August 20, 2009). 

  4.4 

   

Second Supplemental Indenture dated as of September 20, 2010, among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.2 to the Registrant’s Current Report 
on Form 8-K (File No. 001-33551) filed with the SEC on September 22, 2010). 

  4.5    Form of 5.875% Senior Note due 2021 (included in Exhibit 4.4 hereto). 
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Exhibit  
Number    Exhibit Description 

  4.6 

   

Third Supplemental Indenture dated as of August 17, 2012 among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.2 to the Registrant’s Current Report 
on Form 8-K (File No. 001-33551) filed with the SEC on August 17, 2012). 

  4.7    Form of 4.75% Senior Note due 2023 (included in Exhibit 4.6 hereto). 

  4.8 

   

Fourth Supplemental Indenture dated as of August 17, 2012 among Blackstone Holdings Finance Co. L.L.C., The Blackstone 
Group L.P., Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. 
and The Bank of New York Mellon, as trustee (incorporated herein by reference to Exhibit 4.4 to the Registrant’s Current Report 
on Form 8-K (File No. 001-33551) filed with the SEC on August 17, 2012). 

  4.9    Form of 6.25% Senior Note due 2042 (included in Exhibit 4.8 hereto). 

10.1 

   

Amended and Restated Limited Partnership Agreement of Blackstone Holdings I L.P., dated as of June 18, 2007, by and among 
Blackstone Holdings I/II GP Inc. and the limited partners of Blackstone Holdings I L.P. party thereto (incorporated herein by 
reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-
33551) filed with the SEC on August 13, 2007). 

10.1.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of Blackstone Holdings I L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 10.1.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

10.2 

   

Amended and Restated Limited Partnership Agreement of Blackstone Holdings II L.P., dated as of June 18, 2007, by and among 
Blackstone Holdings I/II GP Inc. and the limited partners of Blackstone Holdings II L.P. party thereto (incorporated herein by 
reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-
33551) filed with the SEC on August 13, 2007). 

10.2.1 

   

Amendment No. 1 to the Amended and Restated Agreement of Limited Partnership of Blackstone Holdings II L.P., dated as of 
November 3, 2009 (incorporated herein by reference to Exhibit 10.2.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

10.3 

   

Second Amended and Restated Limited Partnership Agreement of Blackstone Holdings III L.P., dated as of January 1, 2009, by 
and among Blackstone Holdings III GP L.L.C. and the limited partners of Blackstone Holdings III L.P. party thereto (incorporated 
herein by reference to Exhibit 10.3 to the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2008 
(File No. 001-33551) filed with the SEC on March 2, 2009). 

10.3.1 

   

Amendment No. 1 to the Second Amended and Restated Agreement of Limited Partnership of Blackstone Holdings III L.P., dated 
as of November 3, 2009 (incorporated herein by reference to Exhibit 10.3.1 to the Registrant’s Quarterly Report on Form 10-Q for 
the quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

10.4 

   

Second Amended and Restated Limited Partnership Agreement of Blackstone Holdings IV L.P., dated as of January 1, 2009, by 
and among Blackstone Holdings IV GP L.P. and the limited partners of Blackstone Holdings IV L.P. party thereto (incorporated 
herein by reference to Exhibit 10.4 to the Registrant’s Annual Report on Form 10-K for the year ended December 31, 2008 
(File No. 001-33551) filed with the SEC on March 2, 2009). 
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Exhibit  
Number    Exhibit Description 

10.4.1 

   

Amendment No. 1 to the Second Amended and Restated Agreement of Limited Partnership of Blackstone Holdings IV L.P., 
dated as of November 3, 2009 (incorporated herein by reference to Exhibit 10.4.1 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended September 30, 2009 (File No. 001-33551) filed with the SEC on November 6, 2009). 

10.5 

   

Tax Receivable Agreement, dated as of June 18, 2007, by and among Blackstone Holdings I/II GP Inc., Blackstone Holdings I 
L.P., Blackstone Holdings II L.P. and the limited partners of Blackstone Holdings I L.P. and Blackstone Holdings II L.P. party 
thereto (incorporated herein by reference to Exhibit 10.6 to the Registrant’s Quarterly Report on Form 10-Q for the quarter 
ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.6* 

   

Second Amended and Restated Exchange Agreement, dated as of February 28, 2013, among The Blackstone Group L.P., 
Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P., Blackstone Holdings IV L.P. and the 
Blackstone Holdings Limited Partners party thereto. 

10.7 

   

Registration Rights Agreement, dated as of June 18, 2007 (incorporated herein by reference to Exhibit 10.8 to the Registrant’s 
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 
2007). 

10.8.1+ 

   

The Blackstone Group L.P. Amended and Restated 2007 Equity Incentive Plan (incorporated herein by reference to Exhibit 
10.8.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2010 (File No. 001-33551) filed with 
the SEC on August 6, 2010). 

10.9+*    The Blackstone Group L.P. Fourth Amended and Restated Bonus Deferral Plan effective as of December 1, 2012. 

10.10+ 

   

Founding Member Agreement of Stephen A. Schwarzman, dated as of June 18, 2007, by and among Blackstone Holdings I L.P. 
and Stephen A. Schwarzman (incorporated herein by reference to Exhibit 10.10 to the Registrant’s Quarterly Report on Form 10-
Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.11+ 
   

Agreement, dated as of June 9, 2008, between Blackstone Holdings I L.P. and Laurence A. Tosi (incorporated herein by 
reference to Exhibit 10.28 to the Registrant’s Current Report on Form 8-K filed with the SEC on June 12, 2008). 

10.12+ 

   

Form of Senior Managing Director Agreement by and among Blackstone Holdings I L.P. and each of the Senior Managing 
Directors from time to time party thereto (incorporated herein by reference to Exhibit 10.12 to the Registrant’s Registration 
Statement on Form S-1/A (File No. 333-141504) filed with the SEC on June 14, 2007). (Applicable to all executive officers 
other than Messrs. Schwarzman and Peterson). 

10.13+ 

   

Form of Deferred Restricted Common Unit Award Agreement (Directors) (incorporated herein by reference to Exhibit 10.36 to 
the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on 
August 8, 2008). 

10.14+ 

   

Form of Deferred Restricted Blackstone Holdings Unit Award Agreement for Executive Officers (incorporated herein by 
reference to Exhibit 10.37 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2008 (File 
No. 001-33551) filed with the SEC on November 7, 2008). 
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Exhibit  
Number    Exhibit Description 

10.15 

   

Credit Agreement, dated as of March 23, 2010, among Blackstone Holdings Finance Co. L.L.C., as borrower, Blackstone 
Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and Blackstone Holdings IV L.P., as Guarantors, 
Citibank N.A., as Administrative Agent and the Lenders party thereto (incorporated herein by reference to Exhibit 10.1 to the 
Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 (File No. 001-33551) filed with the SEC on 
May 6, 2011). 

10.15.1 

   

First Amendment, dated as of April 8, 2011, to the Credit Agreement, dated as of March 23, 2010, among Blackstone Holdings 
Finance Co. L.L.C., as Borrower, Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III L.P. and 
Blackstone Holdings IV L.P., as Guarantors, Citibank N.A., as Administrative Agent and the Lenders party thereto 
(incorporated herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
March 31, 2011 (File No. 001-33551) filed with the SEC on May 6, 2011). 

10.15.2 

   

Second Amendment, dated as of July 13, 2012, to the Credit Agreement, dated as of March 23, 2010, among Blackstone 
Holdings Finance Co. L.L.C., as Borrower, Blackstone Holdings I L.P., Blackstone Holdings II L.P., Blackstone Holdings III 
L.P. and Blackstone Holdings IV L.P., as Guarantors, Citibank, N.A., as Administrative Agent and the Lenders party thereto 
(incorporated herein by reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K (File No. 001-33551) filed 
with the SEC on July 17, 2012). 

10.16 

   

Letter Agreement between The Blackstone Group L.P. and the Beijing Wonderful Investments Ltd, dated May 22, 2007 
(incorporated herein by reference to Exhibit 10.12 to the Registrant’s Registration Statement on Form S-1/A (File No. 333-
141504) filed with the SEC on June 4, 2007). 

10.17 

   

Letter Agreement, dated October 16, 2008, between The Blackstone Group L.P. and Beijing Wonderful Investment Ltd., 
amending the Letter Agreement, dated May 22, 2007, between The Blackstone Group L.P. and Beijing Wonderful Investments 
Ltd (incorporated herein by reference to Exhibit 10.16.1 to the Registrants’ Current Report on Form 8-K filed with the SEC on 
October 16, 2008). 

10.18+ 

   

Second Amended and Restated Limited Liability Company Agreement of BMA V L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BMA V L.L.C (incorporated herein by reference to Exhibit 10.12 
to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the 
SEC on August 13, 2007). 

10.19+ 

   

Second Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates 
International L.P., dated as of May 31, 2007, by and among BREA International (Cayman) Ltd. and certain limited partners 
(incorporated herein by reference to Exhibit 10.13 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.19.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Agreement of Limited Partnership of 
Blackstone Real Estate Management Associates International L.P., dated as of May 31, 2007, by and among BREA 
International (Cayman) Ltd. and certain limited partners (incorporated herein by reference to Exhibit 10.19.1 to the Registrant’s 
Quarterly Report on Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on 
May 15, 2008). 

10.20+ 

   

Second Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates 
International II L.P., dated as of May 31, 2007, by and among BREA International (Cayman) II Ltd. and certain limited 
partners (incorporated herein by reference to Exhibit 10.14 to the Registrant’s Quarterly Report on Form 10-Q for the quarter 
ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 
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Exhibit  
Number    Exhibit Description 

10.20.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Agreement of Limited Partnership of 
Blackstone Real Estate Management Associates International II L.P., dated as of May 31, 2007, by and among BREA 
International (Cayman) II Ltd. and certain limited partners (incorporated herein by reference to Exhibit 10.20.1 to the 
Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on 
May 15, 2008). 

10.21+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Management Associates IV L.L.C., dated 
as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Management Associates 
IV L.L.C. (incorporated herein by reference to Exhibit 10.15 to the Registrant’s Quarterly Report on Form 10-Q for the quarter 
ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.22+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Mezzanine Management Associates 
L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Mezzanine 
Management Associates L.L.C. (incorporated herein by reference to Exhibit 10.16 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.23+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Mezzanine Management Associates II 
L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone Mezzanine 
Management Associates II L.L.C. (incorporated herein by reference to Exhibit 10.17 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 2007). 

10.24+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA IV L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA IV L.L.C. (incorporated herein by reference to Exhibit 
10.18 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with 
the SEC on August 13, 2007). 

10.25+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA V L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA V L.L.C. (incorporated herein by reference to Exhibit 
10.19 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with 
the SEC on August 13, 2007). 

10.26+ 

   

Second Amended and Restated Limited Liability Company Agreement of BREA VI L.L.C., dated as of May 31, 2007, by and 
among Blackstone Holdings III L.P. and certain members of BREA VI L.L.C. (incorporated herein by reference to Exhibit 
10.20 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with 
the SEC on August 13, 2007). 

10.26.1+ 

   

Amendment No. 1 dated as of January 1, 2008 to the Second Amended and Restated Limited Liability Company Agreement of 
BREA VI L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of BREA VI 
L.L.C. (incorporated herein by reference to Exhibit 10.26.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter 
ended March 31, 2008 (File No. 001-33551) filed with the SEC on May 15, 2008). 

10.27 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Communications Management 
Associates I L.L.C., dated as of May 31, 2007, by and among Blackstone Holdings III L.P. and certain members of Blackstone 
Communications Management Associates I L.L.C. (incorporated herein by reference to Exhibit 10.21 to the Registrant’s 
Quarterly Report on Form 10-Q for the quarter ended June 30, 2007 (File No. 001-33551) filed with the SEC on August 13, 
2007). 
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10.28+ 

   

Amended and Restated Limited Liability Company Agreement of BCLA L.L.C., dated as of April 15, 2008, by and among 
Blackstone Holdings III L.P. and certain members of BCLA L.L.C. (incorporated herein by reference to Exhibit 10.28 to the 
Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2008 (File No. 001-33551) filed with the SEC on 
May 15, 2008). 

10.29+ 

   

Third Amended and Restated Agreement of Limited Partnership of Blackstone Real Estate Management Associates Europe III 
L.P., dated as of June 30, 2008 (incorporated herein by reference to Exhibit 10.28 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on August 8, 2008). 

10.30+ 

   

Second Amended and Restated Limited Liability Company Agreement of Blackstone Real Estate Special Situations Associates 
L.L.C., dated as of June 30, 2008 (incorporated herein by reference to Exhibit 10.29 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2008 (File No. 001-33551) filed with the SEC on August 8, 2008). 

10.31+ 

   

BMA VI L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of July 31, 2008 (incorporated herein by 
reference to Exhibit 10.30 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2008 (File No. 
001-33551) filed with the SEC on November 7, 2008). 

10.32+ 

   

Fourth Amended and Restated Limited Liability Company Agreement of GSO Associates LLC, dated as of March 3, 2008 
(incorporated herein by reference to Exhibit 10.33 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001- 33551) filed with the SEC on March 2, 2009). 

10.33+ 

   

Amended and Restated Limited Liability Company Agreement of GSO Overseas Associates LLC, dated as of March 3, 2008 
(incorporated herein by reference to Exhibit 10.34 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

10.34+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Origination Associates LLC, dated as of March 3, 
2008 (incorporated herein by reference to Exhibit 10.35 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

10.35+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Associates LLC, dated as of 
March 3, 2008 (incorporated herein by reference to Exhibit 10.36 to the Registrant’s Annual Report on Form 10-K for the year 
ended December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

10.36+ 

   

Third Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Overseas Associates LLC, 
dated as of March 3, 2008 (incorporated herein by reference to Exhibit 10.37 to the Registrant’s Annual Report on Form 10-K for 
the year ended December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

10.37+ 

   

Second Amended and Restated Limited Liability Company Agreement of GSO Liquidity Associates LLC, dated as of March 3, 
2008 (incorporated herein by reference to Exhibit 10.38 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 

10.38+ 

   

Amended and Restated Limited Liability Company Agreement of GSO Liquidity Overseas Associates LLC, dated as of March 3, 
2008 (incorporated herein by reference to Exhibit 10.39 to the Registrant’s Annual Report on Form 10-K for the year ended 
December 31, 2008 (File No. 001-33551) filed with the SEC on March 2, 2009). 
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10.39+ 

   

Blackstone / GSO Capital Solutions Associates LLC Second Amended and Restated Limited Liability Company Agreement, 
dated as of May 22, 2009 (incorporated herein by reference to Exhibit 10.40 to the Registrant’s Quarterly Report on Form 10-Q 
for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

10.40+ 

   

Blackstone / GSO Capital Solutions Overseas Associates LLC Second Amended and Restated Limited Liability Company 
Agreement, dated as of July 10, 2009 (incorporated herein by reference to Exhibit 10.41 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

10.41+ 

   

Blackstone Real Estate Special Situations Associates II L.L.C. Amended and Restated Limited Liability Company Agreement, 
dated as of June 30, 2009 (incorporated herein by reference to Exhibit 10.42 to the Registrant’s Quarterly Report on Form 10-Q 
for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

10.42+ 

   

Blackstone Real Estate Special Situations Management Associates Europe L.P. Amended and Restated Agreement of Limited 
Partnership, dated as of June 30, 2009 (incorporated herein by reference to Exhibit 10.43 to the Registrant’s Quarterly Report on 
Form 10-Q for the quarter ended June 30, 2009 (File No. 001-33551) filed with the SEC on August 7, 2009). 

10.43+ 

   

BRECA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of May 1, 2009 (incorporated herein by 
reference to Exhibit 10.44 to the Registrant’s Quarterly Report on 10-Q for the quarter ended June 30, 2009 (File No. 001-33551) 
filed with the SEC on August 7, 2009). 

10.44 

   

Amended and Restated Master Aircraft Dry Lease Agreement between 113CS LLC and Blackstone Management Partners IV, 
L.L.C., dated as of February 27, 2012 (incorporated herein by reference to Exhibit 10.44 to the Registrant’s Annual Report on 
Form 10-K for the year ended December 31, 2011 (File No. 001-33551) filed with the SEC on February 28, 2012). 

10.45 

   

GSO Targeted Opportunity Associates LLC Amended and Restated Limited Liability Company Agreement Dated as of 
December 9, 2009 (incorporated herein by reference to Exhibit 10.48 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2010 (File No. 001-33551) filed with the SEC on May 10, 2010). 

10.46 

   

GSO Targeted Opportunity Overseas Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of 
December 9, 2009 (incorporated herein by reference to Exhibit 10.49 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2010 (File No. 001-33551) filed with the SEC on May 10, 2010). 

10.47 

   

BCVA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of July 8, 2010 (incorporated herein by 
reference to Exhibit 10.50 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2010 (File No. 001-
33551) filed with the SEC on August 6, 2010). 

10.48 

   

Amended and Restated Agreement of Exempted Limited Partnership of MB Asia REA L.P., dated November 23, 2010 
(incorporated herein by reference to Exhibit 10.51 to the Registrant’s Annual Report on Form 10-K for the year ended December 
31, 2010 (File No. 001-33551) filed with the SEC on February 25, 2011). 

10.49 

   

Amended and Restated Limited Liability Company Agreement of GSO SJ Partners Associates LLC, dated December 7, 2010, by 
and among GSO Holdings I L.L.C. and certain members of GSO SJ Partners Associates LLC thereto (incorporated herein by 
reference to Exhibit 10.4 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2011 (File No. 001-
33551) filed with the SEC on May 6, 2011). 

10.50 

   

Amended and Restated Limited Liability Company Agreement of GSO Capital Opportunities Associates II LLC, dated as of 
March 31, 2011, by and among GSO Holdings I L.L.C. and certain members of GSO Capital Opportunities Associates II LLC 
thereto (incorporated herein by reference to Exhibit 10.5 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
March 31, 2011 (File No. 001-33551) filed with the SEC on May 6, 2011). 
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10.51 

   

Blackstone EMA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of August 1, 2011 
(incorporated herein by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

10.52 

   

GSO NMERB Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of August 25, 2011 
(incorporated herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

10.53 

   

Blackstone Real Estate Associates VII L.P. Amended and Restated Agreement of Limited Partnership, dated as of September 1, 
2011 (incorporated herein by reference to Exhibit 10.3 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended 
September 30, 2011 (File No. 001-33551) filed with the SEC on November 9, 2011). 

10.53.1 

   

Blackstone Real Estate Associates VII L.P. Second Amended and Restated Agreement of Limited Partnership, dated as of 
September 1, 2011 (incorporated herein by reference to Exhibit 10.53.1 to the Registrant’s Annual Report on Form 10-K for the 
year ended December 31, 2011 (File No. 001-33551) filed with the SEC on February 28, 2012). 

10.54 

   

GSO Energy Partners-A Associates LLC Second Amended and Restated Limited Liability Company Agreement, dated as of 
February 28, 2012 (incorporated herein by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended March 31, 2012 (File No. 001-33551) filed with the SEC on May 7, 2012). 

10.55 

   

BTOA L.L.C. Amended and Restated Limited Liability Company Agreement, dated as of February 15, 2012 (incorporated 
herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2012 
(File No. 001-33551) filed with the SEC on May 7, 2012). 

10.56+ 

   

Form of Deferred Holdings Unit Agreement for Senior Managing Directors (incorporated herein by reference to Exhibit 10.2 to 
the Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2012 (File No. 001-33551) filed with the SEC on 
August 7, 2012). 

10.57+ 

   

Amended and Restated Limited Liability Company Agreement of Blackstone Commercial Real Estate Debt Associates L.L.C., 
dated as of November 12, 2010 (incorporated herein by reference to Exhibit 10.3 to the Registrant’s Quarterly Report on Form 
10-Q for the quarter ended June 30, 2012 (File No. 001-33551) filed with the SEC on August 7, 2012). 

10.58+ 

   

Limited Liability Company Agreement of Blackstone Innovations L.L.C., dated November 2, 2012 (incorporated herein by 
reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2012 (File No. 
001-33551) filed with the SEC on November 2, 2012). 

10.59+ 

   

Amended and Restated Agreement of Exempted Limited Partnership of Blackstone Innovations (Cayman) III L.P., dated 
November 2, 2012 (incorporated herein by reference to Exhibit 10.2 to the Registrant’s Quarterly Report on Form 10-Q for the 
quarter ended September 30, 2012 (File No. 001-33551) filed with the SEC on November 2, 2012). 

10.60+* 
   

GSO Foreland Resources Co-Invest Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of 
August 10, 2012. 

10.61+* 
   

GSO Palmetto Opportunistic Associates LLC Amended and Restated Limited Liability Company Agreement, dated as of July 
31, 2012. 
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The agreements and other documents filed as exhibits to this report are not intended to provide factual information or other disclosure other than 
with respect to the terms of the agreements or other documents themselves, and you should not rely on them for that purpose. In particular, any 
representations and warranties made by us in these agreements or other documents were made solely within the specific context of the relevant 
agreement or document and may not describe the actual state of affairs as of the date they were made or at any other time.  
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21.1*    Subsidiaries of the Registrant. 

23.1*    Consent of Deloitte & Touche LLP. 

31.1*    Certification of the Chief Executive Officer pursuant to Rule 13a-14(a). 

31.2*    Certification of the Chief Financial Officer pursuant to Rule 13a-14(a). 

32.1* 
   

Certification of the Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 (furnished herewith). 

32.2* 
   

Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the 
Sarbanes-Oxley Act of 2002 (furnished herewith). 

99.1*    Section 13(r) Disclosure. 

101.INS    XBRL Instance Document. 

101.SCH    XBRL Taxonomy Extension Schema Document. 

101.CAL    XBRL Taxonomy Extension Calculation Linkbase Document. 

101.DEF    XBRL Taxonomy Extension Definition Linkbase Document. 

101.LAB    XBRL Taxonomy Extension Label Linkbase Document. 

101.PRE    XBRL Taxonomy Extension Presentation Linkbase Document. 
  
* Filed herewith. 
+ Management contract or compensating plan or arrangement in which directors or executive officers are eligible to participate. 
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SIGNATURES  

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be 
signed on its behalf by the undersigned, thereunto duly authorized.  
   

Pursuant to the requirements of the Securities Exchange Act of 1934 this report has been signed below by the following persons on behalf 
of the registrant and in the capacities indicated on this 1st day of March, 2013.  
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Date: March 1, 2013     

      The Blackstone Group L.P. 

      

By: 
  

Blackstone Group Management L.L.C.,  
its General Partner  

      /s/ Laurence A. Tosi  
      Name:   Laurence A. Tosi 

      

Title: 

  

Chief Financial Officer  
(Principal Financial Officer and  
Authorized Signatory)  

Signature   Title 

/s/ Stephen A. Schwarzman  
Stephen A. Schwarzman    

Chief Executive Officer and Chairman of the Board of Directors  
(Principal Executive Officer)  

/s/ Jonathan D. Gray  
Jonathan D. Gray    

Director 

/s/ J. Tomilson Hill  
J. Tomilson Hill    

Director 

/s/ Hamilton E. James  
Hamilton E. James    

Director 

/s/ Richard Jenrette  
Richard Jenrette    

Director 

/s/ Jay O. Light  
Jay O. Light    

Director 

/s/ Brian Mulroney  
Brian Mulroney    

Director 

/s/ William G. Parrett  
William G. Parrett    

Director 

/s/ Laurence A. Tosi  
Laurence A. Tosi    

Chief Financial Officer  
(Principal Financial Officer)  

/s/ Kathleen Skero  
Kathleen Skero    

Principal Accounting Officer  
(Principal Accounting Officer)  
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