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#" (/,&"#^p*7*/&&:" 0(&" 0'$#$*6&"&2 ; ;7&6$/#$<*/;&6&? : 275hAGC-j6"=$qsGC^

k̂ \jeUkac^U2SMK[PQPU2
xPe^_2KMaQS^_kP 12,0

M"&1=T7*((&*,"&$0'&2/#'&m 80 %N," ;#$<*/;$,&7(&/#HLm,"&$0'&2/#'&(*I#*,"&2E;#&'OR
,"&$0'&2/#'&S(*"6$$m 10,9 %, 2&:=< ,&7*0(=?$/;&, *1=?m 2,9%. M*"/,*;#$' "* 7$0 -$$
(&'=?$('*/#$-$&((=?,"&*;#&''/I*"*'=/&;&#*?(&7&6$<(=?( E;&- $S(*"6&*1;$?
,"&$0'&2/#'.W&/#"*:&' (=,"&*;#='(*I#*/*"'$/*R'#.<. '&'7*<*($*'&'#&"$<(=4&:&"&#
'='*2*((=?$0S;/,7E # -$$&:t*;#&'.M"&*;#=R( ," '7*((=*( " 0'$#$*G";#$;$$Q*'*" .

q";&'=" J*(2*I$-$#/'&:&2(=?0*1*7H(=?E< /#;&'(greenfield) 275&"6 ($0 -$$
,"&$0'&2/#' .Y752 7H(*4T*4"* 7$0 -$$(&'=?$('*/#$-$&((=?,"&*;#&'/E}*/#'E*#0 ,"&/
( ,"&6" 11=,*"*/*7*($5$0 ' "$4(&6&J$7H5'I&"1 #*9o$$01*(*($*'$2&'
" 0"*T*((&6&$/,&7H0&' ($50*1*7H(=?E< /#;&'.

Q*7H/;&*?&054/#'&,"*2/# '7*(&'&/(&'(&1~MhN" /#*($*'&2/#'&$J$'&#(&'&2/#'&O^Y75
( /=}*($5'(E#"*((*6&"=(; -*7*/&&:" 0( "* 7$0 -$5,"&*;#&',&'=" }$' ($L&'&}*4
0 ;"=#&6&6"E(# ^

 ( <$#*7H(=*&:t*1=J$7$}(&6&/#"&$#*7H/#' (0 +`+,&6E6&2$*d\df+6^++±a[R`+#=/^+;'^+1.).
s*&:?&2$1&&,*"*J L}**/#"&$#*7H/#'&$(I" /#"E;#E"=275(&'=?J$7=?" 4&(&'^

oE"$/#$<*/; 5$(I" /#"E;#E" ,"*2/# '7*( 1*/# 1$" 01*}*($5R&:}*,$# R: 0 1$&#2=? R
;E7H#E"(=1$$/,&"#$'(=1$&:t*;# 1$^¡( /*7*($5'&/#"*:&' (=&:t*;#=&#2=? ( ,"$"&2*
N: 0=&#2=? R"=: 7;$R"*;"* -$5OR"* :$7$# -$&((=*-*(#"=R$1*L#/5,"*2,&/=7;$" 0'$#$5
/,&"#$'(&6&R/&:=#$4(&6&R,"&1=T7*((&6&$2"'̂$2&'#E"$01 ^

Y*4/#'EL}$4:$0(*/&#1*< *#;&1I&"#(=*E/7&'$5275,"*2,"$($1 #*7H/#' $J$0($^C2( ;&
&#1*< *#/5( " /# ($*2*I$-$# /&#"E2($;&''/#"&$#*7H(&4/I*"*N;&(;E"*(-$50 " :&#($;&'
/,"*2,"$5#$51$(*I#*2&:=<$OR# ;J*'=2*75L#2*I$-$#' ; (/$4275J*(}$(^

31

|64 $4$%4/-.¤ -" ^s'sm'?s?p}



C0HPJ>BN0WH)Hb>N\<>B0JLEBN>)H<0

P>)>CB])P]N|u"--x+ $948i.841"-x 1 ?s?^ 54uk} 8-RHWN>)JHU <>CESZ

EI).&2F2*)2)*.2,-%I%.

,%EI%.%\02*)2)*.2,-%I%.

)*.2,-)5)%**G4:%*-2*-
>)?17CfC,?C  PR

10 
0%:LJ2*-%%D%I%-SCV@

:%J7*07`!)I2U)%*7

)*.2,-)5)%**797:-).*%,-'

E%&2N*%,-')*.2,-%IL

8 >$7C@,$.2N
?,1C.2$)9 .$>)$1$m=C,?C

8 6 

4 

2 

0 

8 5 

?,1C.2?F?$,,+Z
+E2?1,$.2N

?,1C.2?F?$,,PG
E$,2C,27 6 

80 
D7&&%.

max

7 8 
6 E$%+,=+ ©  ?

)CA?$,+ PR 55 !""$% 

Ra0 ?
=$E9%C,2$$:$)$2

32



C0HPJ>BN0aEBWHUWH)NHQ>RHWN>)H<)Hb>N\<>B0JLEBN>)H<0
|u"--x+ $948i.841"-x 1 ?s?^ 54uk}
aWY¤£°i°RY° I aW ¤ UK°RY°

5/10 8/10

o 

o 

¢L2J*#37,3 17"2"E:7*4R/"*2/#' ( ,"$'7*<*($*$('*/#&"&',"*2E/1&#"*(='
" 1; ?" 0'$#$5/ 4# R(&'=?( ," '7*($4" :&#=

o ¥1*L#/5&6" ($<*($5,&,&2;7L<*($L;$(J*(*"(=1/*#51

o Q7&J(&/#H/2&/#E,(&/#HL0*1*7H(=?E< /#;&'275"* 7$0 -$$,"&1=T7*((=?$
7&6$/#$<*/;$?,"&*;#&'9 :&# L#'&/(&'(&1( '?&25}*1,&#&;*$/+'(E#"*(($1$$('*/#&" 1$R$1**#/5

," ;#$; " :&#=/+'(*T($1$$('*/#&" 1$

 W"**/#"*$('*/#$-$&((=?,"&*;#&'( /&,"&'&J2*($$19 ,"&*;#&'

W"*6$&(*/&02 (1*? ($01$('*/#$-$&((&6&:L2J*# 275&#:&" ,"&*;#&'£¤M

Q&02 ( "*6$&( 7H( 5Q¦§-/$/#*1 275" :&#=/+$('*/#&" 1$

o 

o 

s*#,&7(&6&,&($1 ($5-*7*'=?'(*T($?$('*/#&"&'',"&1=T7*((&1" 0'$#$$

 Q&02 (&¡," '7*($*$('*/#$-$4R" 0'$#$5,"*2,"$($1 #*7H/#' R#E"$01 
G21$($/#" -$$6&"&2 R(&&#2*7H(&'=2*7*((&6&,&2" 02*7*($5$1*((&275
,"$'7*<*($5$('*/#&"&'(*#  

 
 
 

¥1**#/5$(2E/#"$ 7H(=4, ";kj6" l275" 01*}*($5,"&$0'&2/#'*((=?$7&6$/#$<*/;$?
,"&*;#&'R/&02 *#/5sop

 
 
C/(&'(=*;"E,(=*,"&*;#=Z/#"&$#*7H/#'&T;&7=N£¤MOR/#"&$#*7H/#'&sopRJ$7$}(&*
/#"&$#*7H/#'& ¥1*L#/50*1*7H(=*E< /#;$275" 0'$#$5J$7$}(&6&/#"&$#*7H/#' R&:}*/#'*((&-2*7&'&4

$(I" /#"E;#E"=
p*7*'=*$('*/#&"=Z$('*/#&"=,& 9oR$('*/#&"=,&;&(-*//$$$£¤MR" 0'$#$*sopR
"*0$2*(#=$(2E/#"$ 7H(&6&, "; kj6" lR ;#$'(&*" 0'$#$*6&"&2/;&4/"*2=$
/I*"=; <*/#'*((=?E/7E6R,"&1=T7*((&*" 0'$#$*'" 1; ?( E<(&-,"&1=T7*((&6&
1E7H#$1&2 7H(&6&;7 /#*" 

M&7E<*($*"*6E75"(&4&:" #(&4/'50$&#$('*/#&"&'

 ¥1*L#/5,*"/&( 7H(&0 ;"*,7*((=*0 $('*/#,"&*;# 1$1*(*2J*"=

 Q&02 (¥('*/#$-$&((=4/&'*#,"$£7 '*6&"&2 QE"6E# R,"&*;#(=4;&1$#*#  21$($/#" -$$
6&"&2 

 
 

6 /,*-$ 7$/#&'R" :&# L}$?/+$('*/#&" 1$$:$0(*/&1'AC,&,"$(-$,Ek&2(&6&&;( l

¥1**#/5&,=#,&"* 7$0 -$$£¤M,"&*;#&'

YR¤°I'YhY RR³´ " R'°R' aW K¤YU°RY°

6/10 7/10

o s*#,7 ( /&02 ($5$('*/#$-$&((&6&;&(#*(# R'< /#$,"&" :&#;$$('*/#$-$&((=?($T
/+,&/7*2EL}$1,&($1 ($*1-*7*'=?;7$*(#&'N0 $/;7L<*($*1,"&*;#&'£¤MRA¤MO

o s*#-*7*( ," '7*((&6&1*2$ ,7 ($"&' ($5ZACR"*6$&(R9K

o s*#$/,&7H0E*#/5:"*(2-,7 #I&"1 275,"&2'$J*($5/&'1*/#(&/"*6$&(&1
(UgraOpenFor)o 

o 

s*#,&2" 02*7*($5N/&#"E2($; O275I&"1$"&' ($5$('*/#$-$&((&6&;&(#*(# 

o s*#;7E: $('*/#&"&'M" ;#$<*/;$(*'*2*#/5/# #$/#$; ,&,&#*(-$ 7H(&1E/:=#E,"&2E;-$$R,*"/,*;#$'=
,&0 ;7L<*($L&I/*#(=?;&(#" ;#&'(*'=/&;$

o 

 

 

WAC(*#S;/,*"#&',&;7L<*'=1&#" /751,*"/,*;#$'(&6&" 0'$#$5#*""$#&"$$R
$1*L#/5S;/,*"#=$0<$/7 ,"*2,"$($1 #*7H/;&6&/&&:}*/#' R2*,E# #&'  Y&/# #&<(&'=/&; 5E0( ' *1&/#HAC( E"&'(*"*6$&( $9&//$$R1*(**E0( ' *1=

'1$"*
Q&02 ( : 0 $('*/#$-$&((=?,7&} 2&;/" 0(&4$(I" /#"E;#E"(&4
&:*/,*<*((&/#HL  

 
 
 
 
 

¥(I&"1$"&' ($*'QA¥&:$('*/#$-$&((=?,7&} 2; ?R'&01&J(&/#5?AC

Q&02 ($('*/#$-$&((=4,&"# 76&"&2 QE"6E#Q&02 ($('*/#$-$&((=4,&"# 76&"&2 R( ;&#&"&1I&"1$"EL#/5
$('*/#$-$&((=*'&01&J(&/#$6&"&2 

 
 
¥('*/#$-$&(( 5 ( 7$#$; I&"1$"E*#/5,&0 ,"&/E$('*/#&"&'

ME:7$; -$5$(I&"1 -$$( $('*/#$-$&((&1,&"# 7*"*6$&( 

K&"1$"E*#/5$('*/#$-$&((=42 42J*/#
¥('*/#$-$&((=4;&(#*(#/&02 *#/5'&/(&'(&1275"* 7$0 -$$,"&*;#&'£¤MR
A¤M WAC$1**#/5,"*//-/7EJ: $05 <*7&'*;275&/'*}*($52*5#*7H(&/#$

 9C¥W'&'7*<*(=',&26&#&';E$('*/#$-$&((&4 ( 7$#$;$ Y75PR $/,&7H0EL#/56 0*#=R/&-$ 7H(=*/*#$R,"*2,"$($1 #*7H/;$*< #=R
&I$-$ 7H(=4/ 4#AC

33



C0HPJ>BN0aEBWHUWH)NHQ>RHWN>)H<)Hb>N\<>B0JLEBN>)H<0
|u"--x+ $948i.841"-x 1 ?s?^ 54uk}

Ra0 Y K "j©°R' ¢ W ' " ©0RK0 ©  Y W°_Y R0

8/106/10

o s*#$('*/#$-$&((=?;E" #&"&'/&/#&"&(="*6$&( o 

o 

o 

s*#/"*2/#' '#&1 #$0 -$$275/:&" &#<*#(&/#$,&#*""$#&"$$m&#($1 *#
2&/# #&<(&1(&6&'"*1*($

s*0 ;"*,7*(/# #E/"**/#" $('*/#$-$&((=?,"&*;#&'( "*6$&( 7H(&1E"&'(*R
'#<̂2̂75';7L<*($57&; 7H(=?1E($-$, 7H(=?,"&*;#&'

 W=/&; 5'&'7*<*((&/#H6E:*"( #&" &;"E6 $67 '=AC'" 0'$#$*#*""$#&"$$

h&"&T&'=/#"&*(=&#(&T*($5/;7L<*'=1$"*6$&( 7H(=1$'*2&1/#' 1$

Y&/# #&<(&/7&J(=*,"&-*2E"=,"$0( ($5$('*/#&"&1'"*6$&(*$,&/7*2EL}*4
&#<*#(&/#$

 
 Q$/#*1(&/#H'&:E<*($$*2$(&4$('*/#$-$&((&4;&1 (2="*6$&( '" 1; ?
k¥('*/#T;&7=d^\lN&:E<*($*RI&"1$"&' ($*$('*/#$-$&((=?,"&I$7*4R
/# J$"&';$O

 
 
M"&-*2E" ,"$0( ($5$('*/#&"&1$';7L<*($5'$('*/#$-$&((=4"**/#"0 ;"*,7*( 
'sMG( "*6$&( 7H(&1E"&'(*

 
 
s 7 J*(&:1*(&,=#&1/2"E6$1$"*6$&( 1$9KR,"&'&2$7$/H'=*02(=*
/# J$"&';$

¥1**#/5*2$(=4sMGR';&#&"&1E'50 (&'0 $1&2*4/#'$*'/*?I*2*" 7H(=?R
"*6$&( 7H(=?R1E($-$, 7H(=?/#"E;#E"$"*/E"/&/( :J L}$?&"6 ($0 -$4,"$
/&,"&'&J2*($$$('*/#&"&'

 W"*6$&( 7H(=?sMG0 ;"*,7*(&E/;&"*($*" //1&#"*($5'&,"&/&'$('*/#&"&'

s E"&'(*"*6$&( 7H(=?sMG0 ;"*,7*( "&7HAC'" :&#*/+$('*/#&" 1$

W=/&; 5'&'7*<*((&/#H"E;&'&2$#*7*4"*6$&( '" 0'$#$$

 
 G21$($/#" -$5AC,"$($1 7 E< /#$*'I&"1$"&' ($$Q'&2 $('*/#$-$&((=?
," '$7

0"'Y¤R I'± a £°<R I'± YR¤°I' Wj

7/10 8/10

o 

o 

s*#,7 ( ,"&'*2*($5$('*/#$-$&((=? ;#$'(&/#*40 ,"*2*7 1$#*""$#&"$$R$(#*6" -$$
',7 (="*6$&( 7H(=?$(/#$#E#&'" 0'$#$5

o s*#2&76&/"&<(&4,"&6(&0$"E*1&/#$$,7 (&'&/#$'6&/E2 "/#'*((&4,&22*"J;*

o Q7&J(&/#H/$/#*1=$(/#$#E#&'" 0'$#$5275'&/,"$5#$5:$0(*/&1(29,7% QAQM
&#1*#$7$/7&J(&/#H,&7E<*($5R(*/$/#*1(&/#H$(I&"1 -$$OR13,5% ($;&62 (*
,&7H0&' 7$/H6&/,̂&22*"J;&4^

s*#,7 ( ,"&'*2*($51*J1E($-$, 7H(=?I&"E1&'R/t*02&'R';7L< L}$?
,"*2/# '$#*7*4 21$($/#" -$4$:$0(*/ 

 M"&'&25#/57$<(=*'/#"*<$/+$('*/#&" 1$^  WAC/I&"1$"&' (,*"*<*(H$1E}*/#' 275/E:t*;#&'QAM

s*#/7&J(&/#*4/,&7E<*($*16&/,&22*"J;$ 
 
M"&'&25#/51E($-$, 7H(=*1*"&,"$5#$5/+E< /#$*1,"*2,"$($1 #*7*4ACR
/#" #*6$<*/;$*/*//$$

 
 
 
¥('*/#&" 1,"*2&/# '75*#/5T$"&;$4( :&"E/7E6$,&22*"J;$&#"*6$&( 7H(=?
$(/#$#E#&'" 0'$#$5¡< /#$*'"*6$&( 7H(=?I&"E1 ?R'=/# '; ?^s ,"$1*"Z/*//$5k9&E2-T&E

$('*/#$-$&((=?,"&*;#&'£¤MR,7 ($"E*1=?;"* 7$0 -$$'h (#=-A (/$4/;&1
 '#&(&1(&1&;"E6*mj6"*lRj6&"/;$4,"&1=T7*((&-$('*/#$-$&((&1I&"E1R
"*6$&( 7H(=4I&"E16&/E2 "/#'*((&-< /#(&6&, "#(*"/#' 

W/L$(I&"1 -$L&1*" ?6&/,&22*"J;$1&J(&,&7E<$#H' 21$($/#" -$$AC

W"*6$&(*$1*L#/5E($; 7H(=*2759&//$$1*"=,&22*"J;$  
 
 
 

M"*$1E}*/#'&S;&(&1$<*/;&6&-*(#" m," '$#*7H/#'&hAGC ;#$'(&'&'7*<*(&'
" 0'$#$*  s #*""$#&"$$AC< /#&,"&'&25#/51*"&,"$5#$5/$(/#$#E#&'" 0'$#$5

 M"*$1E}*/#'&S;&(&1$<*/;&6&-*(#" m E< /#$*'/*?$(/#$#E#&'" 0'$#$5( 
#*""$#&"$$ACR'&01&J(&/#H,"51&6&&:" }*($5E:$0(*/ 

¥1**#/5/&#"E2($;R&#'*< L}$40 &"6 ($0 -$L1E($-$, 7H(=?1*"&,"$5#$4

C,=#/+WX¢^9KN6&/E2 "/#'*(( 5;&",&" -$5" 0'$#$59&//$$Om6*& ( 7$#$<*/; 5
/$/#*1 2756&"&2/;&4S;&(&1$;$

34
¥1**#/5&,=#" :&#=/+,"&I*//$&( 7H(=1$&#" /7*'=1$ //&-$ -$51$R/&&:}*/#' 1$



Q>`0O0UJHBESEJ0U
>684$|64 u"--xi ?s?^ 54u"}

YH)HWNE)0BN0W0L\b>)W0

?@ k54dJ 2P.; fC7;
1P:$)E+ l 4^^ fC7;

57,3 % 32,1 % 34,1 % 12,1 %

>1,5 %#%&()*,
*/023%4*,

5(0(6,37 #%&(8%98
:%;#,6,0%5*

5,/8%3*8,07/8<%

;#,6;#*=*5%8,0*>
?@B*/%5(:%=C8D, 27,7 % 72,3 %

²mvt0³0]:9RQ<ER9><BJ0G>9?CRABC<[v0B90khvl0³0:][AgE090G<><<V:<

SAXE9>J0RJD9>A0[<7EA0?CE<Q`7ERA0R0[]BCTCGAQCE<E<

YE9D9Q`_<0R7<U90T<BWE0Rp+

YA7E9EA0]G9[CBABCW0R09ER<EA±

15,1 % 13,4 % 13,9 % 9,2 % 7,7 %
(/?$60/7
9*C6/ >5/7
9-#(/

5/ 6!6#
(/+*0%&*

9&#C6/ >5*906

*,-*(05/7
9(#3/

+#?*&/95*90>+%063*92;
3 73#0#A

BACD9Q<<0AXE]AQ`BJ<0G>9DQ<[J0G>9?CRABCW0R0[]BCTCGAQCE<E<

11,3 % 8,2 %10,4 % 9,0 % 9,0 %

5#3*90/0*!5*#5#3*90/0*!5/7
*+290(*A90$*
0#((60*(66

*092090$6#
/(=60# 02(%B

,#36C659 6=(/32 P#A; /?
29 2;

5#3*90/0*!5*
=*(*D##
9*90*756#
3*(*;

5#23R(/+*0/
*+P#90$#55*;*
0(/59&*(0/

3*902&5*90> H-18-1-%8*-%."'@*(('6 B "#5*(('6$4*6@$=($$"'=%$-$6
-*""$- "$$\g"*<8*-16?" %*1-$"'< -8? <"*(4$(;8
-*""$- "$$A?" 4 5@$-P"'< -8? , (1 5$4'/$$('1*5*($6A
4*-'5$='/$$%$4*($6<848:*; >%-\]\%B "#'-*#'1-*"-?5'('
-*""$- "$$CA"'=%$-$94*5 % 31"*4.A% %5*]*($9('1*5*($6
%$=#*(*($6\ 35



%$7$=CmN
Q>`0O0UJHBESEJ0U
42+-t"%+88.%48..|64 u"--xi ?s?^ 54u"}

1.Z1P:$)E+

*  !#%&(!*+##,-*/#024((562+2!#7&8
4#%92:!#:/;,,2 4*%/#16>35 +#/

><ZECBU0AXE]AQ`B97EC0G>9DQ<[G>9?CRABCW R97G>CWEC<0E<>>CE9>CC

Y"E6&* s$; ;$?$01*(*($4$,*"/,*;#$'02*/H(*#

s*/# :$7H(&/#HS7*;#"&/( :J*($5 A*/#&; ;1*/#&±($7E<T*($?EJ*2"E6$?

C6" ($<*((=*'&01&J(&/#$275
,"*2,"$($1 #*7H/;&42*5#*7H(&/#$ C#7$<(&*1*/#&J$0($2752*5#*7H(&6&R ;#$'(&6&

<*7&'*; 
C#/E#/#'$*;&11E($; -$$//&/*251$
N$7$/6"E,, 1$,&$(#*"*/ 1O °$0(H02*/H,&/#*,*((&R(&'*"(&/# (&'$#/5

7E<T*
Q7 :=4/$6( 7/&#&'&4/'50$N$7$*6&

&#/E#/#'$*O ¤#&-#&1*(5*#/5'7E<TEL/#&"&(ER(&*/#H$#&R
<#&E?E2T *#/5

A*27*((=4$(#*"(*#N$7$*6&&#/E#/#'$*O

0 % 10 % 20 % 30 % 40 %
C6" ($<*((=*'&01&J(&/#$&:E<*($5R
7$<(&6&$,"&I*//$&( 7H(&6&" 0'$#$5

]:9RQ<ER9><BB97E`0G>9?CRABC<[0Rp+C6" ($<*((=*'&01&J(&/#$
,"&I*//$&( 7H(&6&&:" 0&' ($5R¯

s*2&/# #&<( 52&/#E,(&/#H
,"&I*//$&( 7H(&6&&:" 0&' ($5

¢*0&, /(&/#H,"&J$' ($5'-*7&1(*
E/#" $' *#

C#/E#/#'$*1*/# 275?&::$R
;&77*;#$'(=?'/#"*<N'#<̂,̂&¯

Q7&J(&/#H( 4#$" :&#E

s*2&/# #;$'E:&";*#*""$#&"$$ "1" "2" "3" "4" "5"

s*E2&'7*#'&"$#*7H( 5" :&# 
&:}*/#'*((&6&#" (/,&"# ¢

¢

¢

h4 %5*-% "*(( 1-P?" @$%'($6('-*""$- "$$%.S*1"*4(*; 8" %(6b3,68 $=5,0. ["$Z- #
?"* <5'4'9- /*(,$%4$'?'= (*3b4 >T84 %5*-% "$-*5P( U$TY " S UC\o 5PS$(1-% 
 -#*]'*-A]- ]- -- #*(6*-16%58]S891- " (8A( *1-P$- A]- 8Y84S'*-16\C#/E#/#'$* "?$#*;#E"=R" 2EL}*467 0

s*2&/# #&<( 52&/#E,(&/#H
; <*/#'*((=?1*2$-$(/;$?E/7E6 q*4 % 5P(.1 1- 6($*#4 " ;A <81-" 31-% #-*""$- "$$A8" %(*#4 1-8?( 1-$#*4$/$(1,$Y

8158;A -18-1-%$*#'"Y$-*,-8".A"'489:*3;5'=$(*84 %5*-% "$-*5P( 3"'< - 3
 <:*1-%*(( ; -"'(1? "-'\

s*2&/# #&<(&*&:E/#"&4/#'&#*""$#&"$$
N&0*7*(*($*R,7&} 2;$2752*#*4R¯

s*2&/# #&<(&?&"&T**/&/#&5($*2&"&6
F 5 4*@P< 5PS*A]*#%1"*4(*#? %.< ",*A <*1? , *(' -18-1-%$*##*1-456Y <<$$
, 55*,-$%(.Y%1-"*]$ ;"'($]*((.#$% =# @( 1-6#$ <8]*($6A5$]( ; $?" B*11$ ('5P( ; 
"'=%$-$6\

0 % 5 % 10 % 15 % 36



%$7$=CmN
Q>`0O0UJHBESEJ0U
>684$|64 u"--xi ?s?^ 54u"}

1.Z1P:$)E+

*  !#%&(!*+##,-*/#024((562+2!#7&8
4#%92:!#:/;,,2 4*%/#16>35 +#/

[AWEBCX9RAW0[CU>ATCW CBS9>[C>9RABB97E`09U97G9::<>?X<

Y R$EJ*'&/,&7H0&' 7/5
,&22*"J;&4  ,"*2*7 1$6&"&2 m'6&"&2*( #*""$#&"$$

( T*6&"*6$&( 

Y R'&/,&7H0&' 7/5
,&22*"J;&4$:E2E*}*

W2"E6&1"*6$&(*
s$&2( I&"1 ,&22*"J;$
1*(5(*E/#" $' *#/ (*

,&2?&2$#1(*  ,"*2*7 1$6&"&2 m'/*7H/;&41*/#(&/#$( T*6&
"*6$&( Y R*/#H,&($1 ($*&/(&'(=?

I&"1,&22*"J;$

s*" :&# L($62*NE< }$4/5R,*(/$&(*"R'*2E
2&1 T(**?&054/#'&$#2̂^O Y R<#&-#&/7=T 7N OR(&'

-*7&15/(&/#$(*#

Y R( #*""$#&"$$6&"&2 R62*5,"&J$' L s*#R(*0( L

0 % 10 % 20 % 30 % 40 %0 % 20 % 40 % 60 % 80 %

U9E9RB97E`0X0G><:G>CBC[AE<Q`7ER] X9BEAXEJ

jjr0Y<Q9R<XM7 ($"EL^¢$0(*/-,7 (6&#&'R$}EI$( (/$"&' ($*R
, "#(*"&'

qEJ*,"*2,"$($1 #*7H W M"51&4;&(# ;#'&#'*#( 0 ,"&/k³/7$W 1$(#*"*/(&0 (5#H/5
,"*2,"$($1 #*7H/;&42*5#*7H(&/#HLRE; J$#*02*/H(&1*"W T*6&
#*7*I&( $7$ 2"*/S7*;#"&((&4,&<#=R<#&:=/&#"E2($;
 21$($/#" -$$1&6/W 1$/'50 #H/5l&/# '$7$113 <*7&'*;¡J*( ?&JE/H',"&-*//*"*6$/#" -$$:$0(*/ 

W

W

W

M&#*(-$ 7'&'7*<*($5( /*7*($5',"*2,"$($1 #*7H/#'&
E1*"*((=4N:&7**'=" J*('/"*2*1&7&2*J$O^M7 ($"EL^£&#&'7L:$0(*/-,7 (R(EJ( ,&1&}H'

,&26&#&';*

 ( <$#*7H( 5" :&# (*&:?&2$1 '< /#$$2*&7&6$0 -$$
,"*2,"$($1 #*7H/#' $I&"1$"&' ($5:"*(2 #*""$#&"$$^

24,1 %

20,3 %
¢=7 # ; 51=/7HR(&(*?' # *#"*T$1&/#$$

0( ($4

³/#H"*0*"'" :&<*4/$7=0 /<*#/&;" }*($51 5#($;&'&41$6" -$$
N'#&1<$/7*/"*2$1&7&2*J$m " :&# L#'/*7H/;&41*/#(&/#$
"*6$&( $'6&"&2*0 ,"*2*7 1$ACO$E2*"J ($51&7&2*J$,&/7*
0 '*"T*($5&:E<*($5^

s*#R(*,7 ($"&' 7N O

0 % 10 % 20 % 30 % 40 % 50 % 60 % 37



%$7$=CmN
Q>`0O0UJHBESEJ0U
64%+-2.":&-x+-.,.|64 u"--xi ?s?^ 54u"}

1.Z1P:$)E+

*  !#%&(!*+##,-*/#024((562+2!#7&8
4#%92:!#:/;,,2 4*%/#16>35 +#/

G9E><DB97E`0R9D´<XEA±079TCAQ`B9Z07S<>J YE90B]?B90[<BWE`0R0G<>R]g09Y<><:`µ

YA7E9EA0]G9[CBABCW0R09ER<EA±Y"E6&*
M "$;1 ?*"/; 5R/ 7&(;" /&#=

´;&7 $(&/#" ((=?50=;&'
¤ /#( 5,&7$;7$($; 

&'&";$(6
AE0=; 7H( 5T;&7 

&(-*"#(=40 7/ ;$(&#* #"
Q*1*4(=4"*/#&" (

Y*#/; 5/,&"#$'( 5T;&7 
p*(#":=#&'=?E/7E6

Y&12*#/;&6&#'&"<*/#' 
o* #"R#* #" 7H( 5/#E2$5

Y*#/;$4" 0'$' L}$4-*(#"
Q*1*4(&*; I*

Q,&"#$'(=4;&1,7*;/
¢ //*4(

M ";&#2=? 

0 % 5 % 10 % 15 %

9T<BXA0G9E<BTCAQA09D´<XE9R0E]>CV[AdG90GWECDAQQ`B9Z0_XAQ<e

'MK[Mcc£U2\UaQM2SMK\UZUcPbv)09("'".1#;0(!5";";<-=1;0( 1H-;S['!= 0
<!+FJ(-V#;S[-5-;0(!5RV#;S705-+"9V#;SB!(+0405"9V#;S $4J5R9V#;S]+(;0(!5RV#
SZ"("-^!'(+V#;SD<RV#;SB! :!@"3;J)05VN

¢ r(']$-*5P( %."'@*(='?" 1('1*5*($6('-',$* <s*,-.
1 /$'5P( 3$(B"'1-"8,-8".A,',?'", -4.Y'A<'11*3(A
1? "-$%(.3, #?5*,1A1*#*3( *,'B*$4*-1,$3"'=%$%'9:$3
/*(-"\6j^\PcMcPU2^V UkQ^[: H+-$1#;4-+F;SP099"?;$0?;"9(0+"?V#;4-+F;SX-;Z-3$03V#

$J=!3#;(!-(+#;$!9(0+0@ !'"?#;$09(#;+!E'03;40+(;"; +N

¢

¢

¢

H1( %( 3='?" 1('?*"*#*(.8('1*5*($61%6='(14 " ;'#$A
<5'; 81-" 31-% #$<*= ?'1( 1-P9\

4

3

2

1

0

H4$($=%*,- " %"*S*($61 /$'5P(.Y='4']b?" *,-.
%B "#'-*tu[/ Fu[\

w ? 5($-*5P(.3%*,- "?"*4?"$($#'-*5P1, ; "'=%$-$6b
 <s*,-.$(B"'1-"8,-8".$ ";'($='/$6',-$%( ;  -4.Y'A
 Y -.A".<'5,$\6E-2. ;?"&$< =%$@'$X'&.)3=8"&C=? $F/&3.'.

.,&" ..<
$ ?.&2'&E =

;%m2'&=
 2@.I..<'E@R&$

t3$'")=2
@.P3",&.

J3.'$@R3=2
* 2C* ./&./

f$-=YC"F$Z
"&C=?$

J,$CR%=
3$* . "C2Y@2,<

)"C$Z



* >100 % &J/K820--70*7J/34J-K-=-B2K-B*D:*340/7:-

Q>`0O0UQ)ECQ)0J0<HNESEV
>684$|64 u"--xi ?s?^ 54u"}

1P:$)E+ JJ¸ >)C=>)?,?%+2C7CG

>6,6 % 5 7

YH)HWNE)0BN0W0L\b>)W0

!<3'(I'#9
*<!><%-9

<H¦, *%,''<,
7(*#'(,=!6><, <H!#3<%#'(,

12 %

4 %

6 %

4 %

5 %

4 %

5 %

4 %

<H!#H<*C#
5,*#--<%

>< *('(I'01
,!%(

6 -6>(
<!>#'(3#:(95

6 -6>(
'# ,-,'(y

57,4 % 22,0 % 40,8 %

,6 (*+6?5#9*&%0$+6?5#9#
+* ##3-= #0

+6?5#93*5
!# *$#

U97]:A>7ER<BBAW0G9::<>?XA U9E9RB97E`0X0>A7_C><BCg0DCVB<7A

G90l-DAQQ`B9Z0_XAQ<
y$P$&R3")"23$* $)@23.2F2KCE3$ "C3"I"&" I")"I"%.-32,$

y$P$&R3")"23$* $)@23.2F2KCE3$ "C3"I"* ".-)"C,&)233"I"%.-32,$

y$P$&R3")"23$* $)@23.2* ".-)"C,&)233"I"%.-32,$)UV22,2 %

9 *45*90#A

18,0 %

9 *45*90>
5#$*?56 / *&(*C#32(%B,5*;*

3* 2,#50*$

13,5 % 11,7 %
y$P$&R3")"23$* $)@23.2&" I")"I"%.-32,$)UV

56 *;3/5#
*+(/P/ 69>

65-*(,/C67
5#9690#,5/7

U$,T. .&RC28,&)EH\.8%.-32,3$F2KCE3$ "C3"F =3'2Y)=8&.3$F2KCE3$ "C3=8 =3"'Z

U$,T. .&RC28,&)EH\.8%.-32,)C EI.? 2I."3$?UVY)=8&.)C EI.2 2I."3=UVZ

U$,T. .&RC28,&)EH\.8%.-32,) 2I."32

0 1 2 3 4

45,3 % 38,5 % 36,7 %

& /56(2 0
(/9D6(70>97
$0#!#56#1;*3/$5*$%A+6?5#9

;*0*$%
65$#906(*$/0>

97B9RBJ<0G>9DQ<[J0>AVRCECW0DCVB<7A9!60/ 029 *$67
3 7+6?5#9/
5#6?,#56 69>

'#*,!!(*<!((',@%#*#,*H(3', #v

8,5 % 8,4 % 8,0 % 7,6 % 7,3 % m$(2E/#"$5&#2=? $" 0'7*<*($4µ

m1*# 77E"6$5µ5#=$/0 /
*+*(*05%=
9(#390$

&(*+ #,%
9&* 2!#56#,
?#, 6

*092090$6#
9$*+*35%=
?#,# >

$%9* /7
*5 2(#5C67

5#3*90/0*!5/7
3*902&5*90>

65-(/90(2 02(%
m&:}*/#'*((&*,$# ($*µ

mE/7E6$( /*7*($Lµ
m#E"$01^

39



Q>`0O0UQ)ECQ)0J0<HNESEV
8"l1.%.+|64 u"--xi ?s?^ 54u"}

9D<7G<Y<BB97E`0><7]>7A[C0:QW0>A7_C><BCW0d9T<BXAe9?C:ABCWRYA7EC:<Q9R9ZAXECRB97EC(1i5)

3,655

4

3

2

1

0

100 %

80 %

60 %

40 %

20 %

0 %

3,42

3,23 3,21

e* ",3$3$T2F =3'2
&"P3"32E*$C2&

%@.K$8T.22n3 I"C$

;K.C$HEF2 233=8;K.C$H-3$P.&2@R3=8g"?"C3",&R3$T2I"
 ",&,* ",$3$3$T2F ",&,* ",$3$3$T2F =3'$*",&"/33"*$C$2&

 =3'2  =3'2

9T<BXA]>9RBWX9BX]><BTCC(1i5)

3,60

3,43
3,28

Y(-%0$B)? )Z-9$223% 4)10$2- L 2>B)52>)0 " )!-+7!+)$0.7$2-%B)?!$@$>) +3B)[

e",&" "3=F2,&3=?'"F*$3.8
YFE3.0.*$@.&2&Z

e",&" "3= 2I."3$@R3=?
'"F*$3.8

e",&" "3=G2C2 $@R3=?/
.3",& $33=?'"F*$3.89T<BXA0XAY<7ERA0X9[[]BCXATCC0dji5)

 

 

 

 

BMGUQb`K8SKIWSIM`K8dSQeLKf`8SGgbN]Nc8TKkI]bWstKOQ8eNgMKIGu
UGTS`v8dQ8QI]GL^M`f8SKIWSIGf8IN]WGwNc8Q]MQIN]KL^MQ8b8MQSfK>

3,65
"dSQxKMM`keNgMKI8QtWtGK]8b`IQUQK8UQMUWSKM]MQK8TGbLKMNKE
dSKnTK8bIKOQ8IQ8I]QSQM`8fKI]M`z8UQfdGMNk>3,63

3,593,59 3,58
"wKMUG8dKSIdKU]Nb8IQzSGMKMNc8IdSQIG8MG8hXj8OQTG8TLc
TKkI]bWstKOQ8eNgMKIG8XITKSnGMMQ8dQgN]NbMGc>

-G8{QMK8ISKTMKkQwKMUN(5 -eGLL^MQkxUGLK}ELWaxK8TSWONz
QwKMKM`8UQffWMNUGwNNfKnTW8eNgMKIQf8NSGeQ]MNUGfNEMNnK
TSWONz8XfKnTW8SKONQMGL^MQkNfWMNwNdGL^MQkbLGI]^s>

62KCE%.-32,"F.)@$,&RHB3E& .C2@")"8, 2C= 62KCE%.-32,"F.
 $%"&3.'$F.

62KE)@$,&RH.K.&2@/F.62KCE 2I."3$@R3"8.
FE3.0.*$@R3"8)@$,&RH

40



Q>`0O0UQ)ECQ)0J0<HNESEV
-.,..64%8+@-4$%.|64 u"--xi ?s?^ 54u"}

R977EAB9RQ<BC<0DCVB<7A0i% VAU>]VXC0[9cB97E<Z SAXE9>J]7G<_B9Z><AQCVATCC

100

50

V!8.&+

U!&,8('/ 8@-8.#&$-#,#+'83/(#-;3 )/
@ &B@' #)/// /-/J+3&B62,961,1 L @&(/+/ 83/(#-;3 +(&)>+'+3J//
(&)#3,)+3+,S)+3'#0

gigg2d^N gigq2d^N T@>+63 B&> '(&&>+!#J//@>#!'3+!#)/

I!.#3/2#J/&33#R>&,,+!S(#.&@8,#!@' #

T,#P3&+)+@'&!#@>&-&S+3/R>!+,>!/R'/R

Q/3#3@& #R>&,,+!S(#.&@8,#!@' #

B<9D±9:C[AW0CBS>A7E>]XE]>A

g EI"2

~"@"C3=2,'@$C= O#-/P/+8@'&BP/ &.&/ !#@'8E+.&@>!&@#

l23& =*"CC2 K'.[',*" &$/ .F*" &$

U2I."3$@R3$/&")$ "* ")"C/\$/,2&R

;%m2'&=,2 ).,=. 2F"3&$"%" EC")$3./

L @&(/+/ 83/(#-;3 +(&)>+'+3J//
>!&/2 &,@' +33&.&>+!@&3#-#

0 % 10 % 20 % 30 %

l23& =.33")$0.8Y* "&"&.*. ")$3.2<.3K232 3"-&2?3.P2,'"2'"3,E@R&. ")$3.2<& $3,G2 &2?3"@"I.8Z

l23& ="*2 $&.)3"8*"CI"&")'./ *2 2*"CI"&")'.'$C ")

{"&")=2* ".-)"C,&)233=2*@"\$C'.Y-2F@/Z,'"FFE3.'$0./F.

{"&")=2* ".-)"C,&)233=202?$,*"C'@HP23.2FI$-$<[@2'& "[32 I..<)"C=

6"\3",&.*"I$-E

SAXE9>JB<UAECRB9U9RQCWBCW0BAG>9<XEJ

g EI"2
k2*@=2,'@$C=

y2"'$-$3$" I$3.-$0."33$/*"CC2 K'$<3$
'"&" EH $,,P.&=)$@.* .-$*E,'2* "2'&$< 
y2"'$-$3$G.3$3,")$/*"CC2 K'$<3$

'"&" EH $,,P.&=)$@.* .-$*E,'2* "2'&$
 "CE'&32)=C2@/2&,/3$G"32'"3'E 23&")<

)&"FP.,@2*"0232.'$P2,&)E

f.-32,-.3'E%$&" =,* ".-)"C,&)233=F.*@"\$C/F.

6"\3",&.*"[@2'& "[32 I..

k $3,*" &3"-@"I.,&.P2,'.8E-2@

y2EC$P3=8)=%" EP$,&'$ $,*"@"K23./
* 2C* ./&./

0 % 5 % 10 % 15 %

$C$H\.8,* ",

y2C",&$&"''"F*2&230.8* ".-)"C,&)233"I"
*2 ,"3$@$9GJE0><AQCVATCC0CBR<7ECTC9BBJ±0G>9<XE9R
y2?)$&'$ $%"P2I"*2 ,"3$@$

y2C",&$&"''"F*2&230.8'"F$3C=
F232CKF23&$Y* ",P2&=) 2T23./?Z

B"- ",T22'"3'E 23&3"2C$)@23.2,"
,&" "3=*",&$)\.'").-C EI.? 2I."3")| 

"/)@23.2' E*3"I"'"3'E 23&$3$
 2I."3$@R3"F =3'2

20,9 %
J,*2T3=8"*=&<* "2'& 2$@.-")$3/  2$@.-E2&,/< 2-E@R&$&=)=T2"K.C$2F=? 18,2 %

e'" 22E,*2T3=8

e'" 2232E,*2T3=8  "%@2F=," I$3.-$0.28@"I.,&.'.

 "%@2F=) $%"&2,*$ &32 $F./
*",&$)\.'$F.14,7 %y2I$&.)3=8"*=&<* "2'&",&$3")@23/ 3$I $3.)=K.)$3./

y2 2$@.-")=)$@.3)2,&.0."33=2* "2'&=)2020n2022 I"C$?

30,2 %
0 % 10 % 20 % 30 % 40 % 50 %

15,9 %
41



* 66 % ZJ/0/K-J-7/7:2=3D*:B/Q5[20*\:-]
19 % :/(+/=3D-_`F

WS~aEL\EW><QENEJO00<>
0W><QHJ00¢J>B0NES0W><QENEJO0V
(64 u"--xi ?s?^ 54u"}

'#2< '<%,2('*,!%.y
2=#''05(2C<57#'(95(
<7!,=,-,'02*!,'=02!#3%(*(9
n'#!#¦(%#'(9t2C-yI,%0@
C<57,*,':(1v

r k^\jMcPb

iu2=<H0I#27!<I(@27<-,3'0@2( C<7#,50@
Q "/*(&'³/*1:*;

ip27!,=< *#%-,'(,26 -6>2%2<H-# *(2=<H0I(27<-,3'0@2( C<7#,50@

J(<2k^cQMkQc^d^2ePlM

148
, #?'($3 1 CCCk¥('*/#,"&*;#l

2

3

4

5

6

7

8

9

CCCkA T#*?-¥(#*"(ST(7l ¤J &QL46E (
W !MK[PQPUk^\jUQUclP_
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