
.�O|QIpOpN ���ÒM�DONDOPD]RWW�Q\HOYpV]HWL�IRO\yLUDWRN
)RUGtWiVWXGRPiQ\������²���1\HOYL�0pUFH������²���$ONDOPD]RWW�1\HOYWXGRPiQ\������²��0DJ\DU�2UYRVL�1\HOY������²�

7DOiQ�VRKDVHP�YROW�RO\DQ�LG�V]DN��DPHO\EHQ�HJ\V]HUUH� W|EE�DONDOPD]RWW�Q\HOYpV]HWL�IRO\y�LUDW�LQGXOW��0RVW�LO\HQ�LG�V]DNRW�pO�QN��$]�HJ\HV�DONDOPD]RWW�Q\HOYpV]HWL�NXWDWy��pV�RNWDWyKHO\HN�YDODPLQW�WXGRPiQ\RV�N|]|VVpJHN�|QiOOy�IyUXP�PHJWHUHPWpVpW�OiWWiN�LG�V]HU&QHN��$�M|Y� WiYODWDLWMHO]L��KRJ\�D]�(XUySDL�8QLyEDQ�PiU�PD�LV�W|EEHQ�GROJR]QDN�D�Q\HOYL�WHFKQROyJLiNEDQ��PLQW�SpOGi�XO�D�PH]�JD]GDViJEDQ�$�)RUGtWiVWXGRPiQ\������²��D]�(/7(�%|OFVpV]HWWXGRPiQ\L�.DU�)RUGtWy��pV�7ROPiFVNpS]�&VRSRUWMiQDN� �~MDEEDQ��.|]SRQW�� NLDGYiQ\DNpQW� MHOHQLN�PHJ�./$8'<�.,1*$� I�V]HUNHV]WpVpEHQ�(O�]PpQ\H�D�)RUGtWiVHOPpOHWL�I�]HWHN������²��YROW��$]�~M�IRO\yLUDW�I�EE�URYDWDL��)RUGtWiV��HOPpOHW�J\DNRUODW�� RNWDWiV��� 7ROPiFVROiV� �HOPpOHW�� J\DNRUODW��� 0&KHO\HN� EHPXWDWiVD�� .RQIHUHQFLDEHV]i�PROy��6]yWiULVPHUWHWpV��.|Q\YV]HPOH��+RJ\�PHQQ\LUH�LG�V]HU& D�IRUGtWiV�pV�WROPiFVROiV�NpUGpVHL�QHN�HOPpOHWL�pV�J\DNRUODWL� WiUJ\DOiVD��PL�VHP�EL]RQ\tWMD�MREEDQ��PLQW�D]��KRJ\�D]�(XUySDL�8QLyEDQPD�PiU�VRN�V]i]�LUiQ\EDQ�NHOO�IRUGtWDQL��V�D�IRUGtWiV�NRPRO\�HOPpOHWL�DODSRN�QpON�O�QHP�YpJH]KHW� HO�.ODXG\�.LQJD�EHYH]HW� tUiViEDQ��Ä)RUGtWiVWXGRPiQ\´��������NLHPHOL��KRJ\�D�V]pSLURGDOPL�PHOOHWWPHJQ�WW� D� V]DNPDL� V]|YHJHN� IRUGtWiVD� LUiQWL� LJpQ\�� D� Q\HOYpV]HWHW� D� NLHPHONHG� IRUGtWyN�PHOOHWW� DIRUGtWyN�pV�WROPiFVRN�yULiVL��ÄQpYWHOHQ´��W|PHJpQHN�PLQGHQQDSL�PXQNiMD�LV�pUGHNOL��D]�HJ\pQL�PHJ�ROGiVRN�PHOOHWW�ILJ\HOPHW�pUGHPHOQHN�D� W|PHJHV��V]WHQGHUGL]iOW��YiOWR]DWRN��YDODPLQW�D�IRUGtWiV�IR�O\DPDWD�LV��QHPFVDN�D�YpJHUHGPpQ\H��$]�LURGDOPL�PHJN|]HOtWpV�VRNV]RU�QRUPDWtY��D�Q\HOYpV]HWL�GH�V]NULSWtY��D]�HO�EEL�PHJN|]HOtWpVEHQ�J\DNRUL�D]�pUWpNHOpV��PtJ�D]�XWyEEL�LJ\HNV]LN�D]W�HONHU�OQL�6RN�HJ\pE�PHOOHWW�ILJ\HOPHW�pUGHPHO�D]�HOV� V]iPEyO�$/%(57�6È1'25�Ä$�IRUGtWiVHOPpOHWHNWXGRPiQ\ILOR]yILDL� DODSMDLUyO´�� 6=$%$5,� .5,6=7,1$� Ä$� IRUGtWiV�PLQ�VpJH� D� IRUGtWiVWXGRPiQ\� pVD� IHOKDV]QiOyN� V]HPV]|JpE�O´��.85,È1�È*1(6� Ä$]� LQWHUSUHWDWtY�PRGHOO� D� MRJL� V]DNIRUGtWiVEDQ´�YDODPLQW�.2+1�-È126�Ä3iUKX]DPRV�V]|YHJHN�V]iPtWyJpSSHO�VHJtWHWW�HOHP]pVH�D�IRUGtWiV�RNWDWiVi�EDQ´�FtP& WDQXOPiQ\D�$�1\HOYYL]VJD�)yUXP�FtP&������²�����N|]|WW���V]iPRW�PHJpOW�NLDGYiQ\W�D�1\HOYL�0pUFHYiOWRWWD�IHO������QRYHPEHUpEHQ��D]�,GHJHQQ\HOYL�7RYiEENpS]� .|]SRQW�NLDGiViEDQ��$�IRO\yLUDW�EDQ�(OPpOHWL�7DQXOPiQ\RN��9L]VJDW�N|U��0&KHO\PXQND��7DQiUVDURN��)yUXP��.|Q\YMHO]� pV�(VH�PpQ\HN� URYDWRNDW� WDOiOXQN�� $]� HOV� V]iPEDQ� VRN� pUGHNHV� WDQXOPiQ\� N|]�O� NLHPHOHP� .1,3)(5=6e%(7�pV�.20/Ï6,�/È6=/Ï�,05(�tUiViW�D�1\HOYHN�(XUySDL�eYpU�O���������YDODPLQW�+(/7$,�3È/�,VNRODL�WDQWiUJ\�H�D]�LGHJHQ�Q\HOY"��pV�'5Ï7+�-Ò/,$��$�IRUGtWiVRN�Q\HOYL�PHJYDOyVtWiViQDN�pUWpNHOp�VH�D�IRUGtWiVRNWDWiV�IRO\DPDWiEDQ��WDQXOPiQ\iW��$�IRO\yLUDWRW�)(.(7(�+$-1$/�I�V]HUNHV]W� MHJ\]L�$�OHJiWIRJyEE�FtP& pV�NRQFHSFLyM~�$ONDOPD]RWW�1\HOYWXGRPiQ\������²��|WOHWH�HJ\�DGRPDV]HULQW� D� V]RPEDWKHO\L�%HU]VHQ\L�'iQLHO� )�LVNROD�$ONDOPD]RWW� 1\HOYpV]HWL� 7DQV]pNpQ� IRO\WDWRWWEHV]pOJHWpVEHQ�YHW�G|WW�IHO��PDMG�/(1*<(/�=62/7�D�9HV]SUpPL�(J\HWHPHQ�~WMiUD�LV�LQGtWRWWD�D�OD�SRW��$]�HOV� pYIRO\DPRN�XWiQ�~J\�OiWRP��KRJ\�YDOyEDQ�D]�DONDOPD]RWW�Q\HOYpV]HW������HV�pYHNEHOLWHOMHV�NLWHUMHGpVpW��WpPDN|UHLQHN�V]tQHVVpJpW�WDUWDOPD]]D�D]�~M��D�W|UHNYpVHNHW��NXWDWiVRNDW�D�PDJXNVRNV]tQ&VpJpEHQ�EHPXWDWy� IRO\yLUDW��7DQXOPiQ\RN��0&KHO\EHV]pOJHWpV��.|Q\YV]HPOH�D]� iOODQGyURYDWRN��GH�D�ODS�Ä$]�DONDOPD]RWW�Q\HOYpV]HW�IRJDOPD��WHU�OHWHL´�FtP&��LJHQ�NLYiOy��VRN�V]DNHPEHUWIHOYRQXOWDWy� N|UNpUGpVVHO� LQGXO� �,�� pYIRO\DP�� ��� V]iP���$� YiODV]RN� MyUpV]W�PHJHJ\H]QHN� DEEDQ�KRJ\� D� Q\HOYpV]HW� UpV]H� D]� DONDOPD]RWW� Q\HOYpV]HW�� pV� QHP� |QiOOy� WXGRPiQ\iJ�� .,()(5� )(5(1&V]HULQW�ÄD]�DONDOPD]RWW�Q\HOYpV]HWKH]�FVDN�LJHQ�NHYpV�GLV]FLSOtQD�WDUWR]LN��GH�D�OHJW|EE�Q\HOYpV]HWLGLV]FLSOtQiQDN�YDQ�DONDOPD]RWW�WHU�OHWH´��%e.e6,�,05(�V]HPEHiOOtWMD�D]�HOPpOHWL�pV�D]�DONDOPD]RWWQ\HOYpV]HWHW�� GH� HOOHQWpW�NHW� QHP�NL]iUyQDN� WDUWMD�� V� D� NpW� WDJ� YLV]RQ\iW� NDSFVRODWRV� NH]GHW&QHNWDUWMD��*25'26�*e=$�DONDOPD]RWW�Q\HOYpV]HWQHN� WDUWMD�PLQGD]RQ�Q\HOYpV]HWL�NXWDWiVRNDW��PXQNi�NDW��DPHO\HN�VHJtW�KHW�LN�D�WiVDGDOPL�V]LQWHQ��LOOHWYH�HJ\pQL�V]LQWHQ�IHOPHU�O� NpUGpVHNQHN��SURE�



��� .�O|QIpOpN
OpPiNQDN�� LJpQ\HNQHN�D�PHJROGiViW��DPHO\HNEHQ�D�Q\HOY�PLQW�HV]N|]��DNiU� tURWW� IRUPiEDQ��DNiUEHV]pG�IRUPiMiEDQ�V]HUHSHW�NDS��.2175$�0,./Ï6�D]�DONDOPD]RWW�Q\HOYpV]HWHW�R\DQ�WHYpNHQ\VpJ�QHN� WHNLQWL�� DPHO\EHQ� Q\HOYpV]HWL� WXGiVXQNDW� WiUVDGDOPL� SUREOpPiN�PHJROGiViUD� KDV]QiOMXN� IHO�Ä$]�DONDOPD]RWW�Q\HOYpV]HWL�NXWDWiV�WHKiW�RO\DQ�WXGRPiQ\RV�NXWDWiV��DPHO\QHN�SULPpU�FpOMD�D�WiU�VDGDOPL�SUREOpPiN�PHJROGiViKR]�V]�NVpJHV�WXGiV�PHJV]HU]pVH�´��,��pYI�����V]iP����ODS���%(1&=(/Ï5È17�V]HULQW�ÄpOHWYHV]pO\HV�pV�LUUDFLRQiOLV�YROQD�WDJDGQL�PLQGHQ�Q\HOYpV]HW�DONDOPD]RWW�PLYRO�WiW´��XR��������+(//�*g5*<�V]&NHEE�pV�WiJDEE�N|U& PHJKDWiUR]iVW�DG��Ä6]&NHEE�pUWHOPH]pVEHQFVDN�D]RN�D�NXWDWiVL�WHU�OHWHN�WDUWR]QDN�LGH��DPHO\HN�QHP�WXGMiN�PHJROGDQL�IHODGDWDLNDW�D�Q\HOYp�V]HW�HUHGPpQ\HLQHN�IHOKDV]QiOiVD�QpON�O����7iJDEE�pUWHOHPEHQ�D]�DONDOPD]RWW�Q\HOYpV]HW�WHU�OHWpUHVRUROKDWyN�PpJ�D]RN�D�NXWDWiVRN��DPHO\HN�DODSMiQ�QHP�Q\HOYpV]HWL��GH�Q\HOYL�MHOHQVpJHNUH�YRQDW�NR]QDN´��XR����²����6=e.(/<�*È%25�D�QpPHW�Q\HOYWXGRPiQ\�HJ\pUWHOP& iOOiVIRJODOiViW�IRJDGMDHO��Ä$�Q\HOYWXGRPiQ\QDN�NLPRQGRWWDQ�HOPpOHWL�NpUGpVHNNHO� IRJODONR]y� UpV]WHU�OHWpKH]�YLV]RQ\tWYDD]�DONDOPD]RWW�Q\HOYpV]HW�J\DNRUODWLEE�MHOOHJ&´��XR�������%��)(-(6�.$7$/,1�D]�DONDOPD]RWW�Q\HOYp�V]HWU�O� HJ\� WDQN|Q\YtUy� V]HPpYHO� IHMWL� NL� Qp]HWHLW�� H� WHYpNHQ\VpJHW� LV� RGD� VRUROYD�� *$/*Ï&=,/È6=/Ï�V]HULQW�D]�ÄDONDOPD]RWW�PHJQHYH]pV�D�WXGRPiQ\RN�PHJKDWiUR]iViEDQ�HJ\HW�MHOHQW�D]�DGRWWWXGRPiQ\iJ�HUHGPpQ\HLQHN�J\DNRUODWL�DONDOPD]iViYDO´��XR�������(KKH]�NDSFVROyGLN�1$95$&6,&6-8',7�YpOHPpQ\H� LV��6=%&6�7,%25� V]HULQW�Ä$]�DONDOPD]RWW�Q\HOYpV]HW�J\&MW�PHGUH�PLQGD]RNQDND�WiUVDGDOPL�V]LQWHQ�J\DNRUODWEDQ�KDV]QRVtWKDWy�Q\HOYWXGRPiQ\L�NXWDWiVRNQDN��DPHO\HN�D�PDJXNHUHGPpQ\HLW� D]� DODSWXGRPiQ\L� MHOOHJ&�� HOPpOHWL� LJpQ\& NXWDWiVRNQDN�HJ\�HJ\�PHJROGDQGy� DONDO�PD]iVL�YHW�OHWHNpQW�� V]DNV]HU&HQ�J\DNRUODWLDV�PHJKRVV]DEEtWiVDNpQW�YDJ\�pSSHQ�PHOOpNWHUPpNH�NpQW��LOOHWYH�NLIHMH]HWWHQ�D�N|]YHWOHQ�DONDOPD]iVWyO�PRWLYiOWDQ�Q\HULN�´�(]HN�XWiQ�OiVVXQN�QpKiQ\WpPiW�D�IRO\yLUDWEyO��V]yDVV]RFLiFLyV�P&YHOHWHN�D]�pOHWNRU�I�JJYpQ\pEHQ��*Ï6<�0È5,$���D�PDJ\DUQ\HOY� D]� LQIRUPDWLND� NRUiEDQ� �35Ï6=e.<� *È%25��� KHO\FVHUpQ� DODSXOy� Q\HOYERWOiVRN� �+86=È5È*1(6��� V]|YHJpUWpV� HJ\��pV�NpWQ\HOY& J\HUPHNHNQpO� �0(1<+È57�.5,6=7,1$��� Q\HOYKDV]QiODWD�FVDOiGEDQ��%È/,=6�-87.$�pV�0,.(6�0(/È1,$���Q\HOYL�MRJRN��.2175$�0,./Ï6��DQJROXO���D�JpSL�WD�QXOiV�DONDOPD]iVD�HJ\�IRQROyJLDL�WXGDWRVViJ�IHMOHV]W� UHQGV]HUEHQ��3$&=2/$<�'e1(6�pV�PXQNDWiU�VDL���D]�tUiV�pV�D]�ROYDViV�HO�NpV]tWpVH�D]�yYRGDSHGDJyJLiEDQ��6=,1*(5�9(521,.$���D�V]LQWDNWLNDL�IDPHWV]pVH�PDJ\DU�DQ\DQ\HOY& DIi]LiV�pV�GLV]Ii]LiV�EHWHJHN�EHV]pGSURGXNFLyLEDQ��%È&6,�-È126��.�O|QE|]� V]DNWXGRPiQ\RN�V]DNQ\HOYL�P&YHO�LQHN�LQGtWWDWiViUD������EHQ�~WMiUD�LQGXOW�D�0D�J\DU�2UYRVL�1\HOY�FtP&��LJHQ�LJpQ\HV�NLiOOtWiV~�IRO\yLUDW�LV�GU��%�6=(�3e7(5�I�V]HUNHV]WpVpEHQ�pVGU��*5e76<�=620%25�V]HUNHV]WpVpEHQ��$�ODSRW�HOV�VRUEDQ�D]�RUYRVL�Q\HOY�PDJ\DUtWiVD�FpOMiEyO�LQ�GtWRWWiN��V�H]��J\EHQ�HGGLJ�PiU�NpW�NRQIHUHQFLiW�LV�UHQGH]WHN�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLiQ�$�PiVRGLN�V]iPEDQ�D]�$NDGpPLiQ�������GHFHPEHU���pQ�WDUWRWW��Ä%HW&��pV�V]yYHWpV�D�PDJ\DU�RUYRVLLURGDORPEDQ´�NRQIHUHQFLD�DQ\DJiEyO�DGMiN�N|]UH�D�]iUyQ\LODWNR]DWRW�pV�QpKiQ\�HO�DGiV�tURWW�YiOWR�]DWiW� �SO�� %(57Ï.� /25È1'�� .(6=/(5� %25%È/$�� .,()(5� )(5(1&�� /È1*� 0,./Ï6�� 6(%(67<e1È53È'�� 9$5*$� &6$%$�� 9,=,� (�� 6=,/9(6=7(5��� $� 6]yFVLV]ROiV� FtP& URYDWEDQ� %�6=(� 3e7(5� pV*5e76<�=620%25��D�NpW�V]HUNHV]W� D�EpOVHEpV]HW�NLIHMH]pVHLW�PXWDWMD�EH�²�V]yPDJ\DUtWiVL�MDYDV�ODWRNNDO��$�V]yPDJ\DUtWiV�HOYHLUH�Qp]YH�%�6=(�3e7(5�EHYH]HW� WDQXOPiQ\iW�DMiQOKDWRP�D�NHGYHVpUGHNO�G� ILJ\HOPpEH��$�PiVRGLN�V]iPEDQ��������GHFHPEHU��IRO\WDWyGLN�D�6]yFVLV]ROiV��H]�DOND�ORPPDO�D]��VVHMWHNNHO�pV�D�V]|YHWiW�OWHWpVVHO�NDSFVRODWRV�NLIHMH]pVHN�NHU�OQHN�WHUtWpNUH�$�WpPiN�N|]|WW�WDOOy]YD��LOOHWYH�D]�$NDGpPLiQ������iSULOLViEDQ�PHJWDUWRWW�V]DNQ\HOYL�NRQIH�UHQFLD�DQ\DJiW�V]HPOpOYH�PHJiOODStWKDWMXN��KRJ\�D�0DJ\DU�2UYRVL�1\HOY�W|EE��PLQW�RUYRVL�Q\HOY�iOWDOiEDQ�LV�D�WXGRPiQ\RV�V]DNPDL�Q\HOYHN�PDJ\DU�Q\HOY& WHUPLQROyJLiMipUW�V]iOO�VtNUD�pV�FVHOHN�V]LN��,JHQ�|UYHQGHWHV�H]�D�WHYpNHQ\VpJ��V�FVDN�VRN�VLNHUW��NLWDUWiVW�NtYiQKDWXQN�KR]]i�$NiUFVDN�D�PRVW�LQGXOW�YDODPHQQ\L��LWW�pV�PRVW�EHPXWDWRWW�QpJ\�DONDOPD]RWW�Q\HOYpV]HWL�IR�O\yLUDWKR]��$]�DONDOPD]RWW�Q\HOYpV]HW�KDV]QRV��N|]pUGHN& Q\HOYpV]HW�� pV�PLQGHQ�PHJQ\LODWNR]i�ViEDQ�iOWDOiEDQ�D�Q\HOYpV]HWU�O��DQQDN�HJpV]pU�O�LV�V]yO� %$/È=6�*e=$


