
7iUVDViJL��J\HN ���
YiEDQ��$� WiMV]yJ\&MWpVW�.RYiFV�6iQGRU� ����� XWiQ� WRYiEE� IRO\WDWWD�� Ä3yWOyJ\&MWpVpQHN´� HUHGPpQ\H�NE������WiMV]y��LV�KHO\HW�NDSRWW�D�IHQWHEE�HPOtWHWW�HPOpNN|Q\YHFVNpEHQ��'LDOHNWROyJLDL�V]HPSRQWEyOLV�EHFVHV�D]�D�NpW�WDQXOPiQ\��DPHO\�D�GUiYDL�KDMyVRNUyO����²�����LOOHWYH�D�GUiYDL�PDOPRNUyO��PROQi�URNUyO����²����V]yO��3HVWL�-iQRV�XWDOW�DUUD�LV��KRJ\�.RYiFV�6iQGRU�SROLWLNXVL��V]pStUyL�PXQNiVViJi�QDN�NXWDWiViW�V]RUJDOPD]QL�NHOO��-y�OHQQH��KD�V]pSLURGDOPL�P&YHL�PLHO�EE�PHJMHOHQKHWQpQHN��8J\D�QLV�H]HNHW�EDUiWDL��NRUWiUVDL�²�9iUNRQ\L�1iQGRU�pV�.RGROiQ\L�-iQRV�²�pUWpNHV�DONRWiVRNQDN�WDUWRWWiN�6=$.È&61e�.2=È5,�3,526.$�WDQiU�pV�IHVW�P&YpV]�W|UWpQHWHN�IHOLGp]pVpYHO�V]ROJiOWDWRWW�~MDEEDGDWRNDW�.RYiFV�6iQGRU�SRUWUpMiKR]��N|YHWHQG� SpOGiQDN�WHNLQWYpQ�D]��QQHSHOWQHN�D�V]�O�IDOXKR]YDOy�HU�V�N|W�GpVpW��V]�QWHOHQ�WDQXOiVYiJ\iW��N|YHWNH]HWHV�pV�HU�WHOMHV�KXPDQL]PXViW��.29È&6=68=6$�NDQGLGiWXV��HJ\HWHPL�GRFHQV��D]��QQHSHOW�OHiQ\D��PpO\HQ�iWpOW��PHJUHQGtW� JRQGRODWRNNDOHPOpNH]HWW�PHJ�pGHVDSMiUyO��.RYiFV�6iQGRU�YHUVHLW�KHO\L�NLVGLiNRN�V]yODOWDWWiN�PHJ�NLIHMH]� pV�pUW�HO�DGiVEDQ�� $� P&VRU� EHIHMH]pVHNpSSHQ� .87,� =2/7È1�� D� IDOX� SROJiUPHVWHUH� LVPHUWHWWH� .RYiFV6iQGRU� pOHW~WMiW�� PXQNiVViJiW�� PDMG� OHOHSOH]WH� D]� HJ\NRUL� .RYiFV�Ki]� XWFDL� ROGDOiQ� HOKHO\H]HWWHPOpNWiEOiW��6]|YHJH� (EEHQ�D�Ki]EDQ�ODNRWW����²�����N|]|WW.29È&6�6È1'25D]�RUPiQViJL�QpSKDJ\RPiQ\RNMHOHV�NXWDWyMD
'UiYDSDONRQ\D������������

$�IHOHPHO� V]pS��QQHSVpJ�D�6]y]DW�KDQJMDLYDO�pUW�YpJHW�
6RN�VRN�WpQ\H]�Q�P~OLN��OHV]�H�D�N|]HOM|Y�EHQ�DSURSyMD�DQQDN��KRJ\�D�EDUDQ\DL�GLDOHNWROy�JLD�~MDEE�HUHGPpQ\HLW��QQHSHOM�N��5HPpQ\NHGM�QN� 3(67,�-È126

7HPHVL�0LKiO\�GLDOHNWROyJLDL�PXQNiVViJiUyO

���hQQHSL�HJ\�WWOpW�D�PDL��2UPiQViJ��QQHSH��KLV]HQ�H�WiM�t]HV�Q\HOYpU�O��NLQFVHV�Q\HOYMiUi�VDLUyO� pV� DUUyO� D]� HPEHUU�O�� 7HPHVL�0LKiO\UyO� OHV]� V]y�� DNL�²�PiVRN� PHOOHWW�²� H]W� D� NLQFVHWJ\&MW|WWH��NXWDWWD��V�DNL�D]�HOV� RUPiQViJL�Q\HOYMiUiVL�QDJ\PRQRJUiILiW�pV�Q\HOYDWODV]W�NpV]tWHWWH�$PL�D]�HO�EELW�LOOHWL��D]�Ä2UPiQViJ�Q\HOYMiUiVD������pV������N|]|WW´��3pFV���������FtP& PXQNi�UyO��DUUyO�D]�DGDWE�VpJpYHO�N�O|Q�LV�NLHPHONHG� WDUWDOPDV�N|Q\YU�O�YDQ�V]y��DPHO\�²�DQ\DJiQDNJ\&MWpVH�XWiQ�W|EE�PLQW�IpO�pYV]i]DGGDO��D�IHOGROJR]iV�Np]LUDWiQDN�OH]iUiVD�XWiQ����HV]WHQG�YHO�²QpKiQ\�KpWWHO�H]HO�WW�OiWRWW�QDSYLOiJRW��$�NpVHL��GH�DQQiO�|UYHQGHWHVHEE�PHJMHOHQWHWpV�HOV�VRU�EDQ�D]RNQDN�N|V]|QKHW� ²�V�N|V]|QM�N�LV�PHJ�QHNLN��3HVWL�-iQRV�pV�6]&FV�7LERU�WDQiU�XUDNQDN�²��DNLN� U|YLGHVHQ� V]yOQDN�PDMG�7HPHVL�0LKiO\�P&YpU�O��$PL�SHGLJ� D]�RUPiQViJL� Q\HOYDWODV]WLOOHWL��QDJ\RQ�UHPpOHP��HO�EE�XWyEE�²�GH�LQNiEE�HO�EE��PLQW�XWyEE�²�Np]EH�YHKHWM�N�D]W�LV�9DMRQ�PL�MXW�HV]pEH�D]RNQDN��DNLN�D]�2UPiQViJ�QHYHW�KDOOMiN��V�DNLN�QHP�H�WiM�V]�O|WWHL��LO�OHW�OHJ�QHP�LVPHULN�H�YLGpNHW"�(O�V]|U�YDOyV]tQ&OHJ�D�PDJ\DUViJ�ELROyJLDL�IRJ\iViQDN�NpW�KiERU~N|]|WWL�V]RPRU~�KtUQ|NH��D]�HJ\NH�pV�D]�HJ\Np]pV��WRYiEEi�D�VDMiWRV��V]tQHV��DUFKDLNXV�Q\HOYKDV]�QiODW�PHJ�D�V]pSVpJpYHO��YiOWR]DWRVViJiYDO�OHQ\&J|]� WiM��eV�SHUV]H�.RGROiQ\L�pV�.LVV�*p]D��$ UpJL�

 $]�RUPiQViJL�6HOO\pQ�������V]HSWHPEHU����iQ�D�7HPHVL�HPOpN�OpVHQ� �O��-8+È6=�'(=6��01\�������������HOKDQJ]RWW�HO�DGiV�



��� 7iUVDViJL��J\HN
HVVpJpYHO��V]tQHV�YROWiYDO�PHJUDJDGy�WiMQ\HOY�WHKiW�D]�2UPiQViJ�MHOOHP]� MHJ\H��V�PLQW�LO\HQ�D]RUPiQViJLDN�UpV]pU�O�LV�PHJN�O|QE|]WHWHWW�ILJ\HOPHW��pUGHNO�GpVW�pUGHPHO��0LQ� V]HUHQFVH��KRJ\7HPHVL�0LKiO\�pOHWH�~J\�DODNXOW��KRJ\�QHP�RUPiQViJL�OpWpUH�LV�D]�2UPiQViJ�Q\HOYpQHN�E&YN|Up�EH� NHU�OW��+D� QHP� tJ\� W|UWpQW� YROQD�� DNNRU�PD� QHP� OHQQpQN� LWW�� V� QHP� YROQD� NHGYHV� IHODGDWRP7HPHVL�0LKiO\�Q\HOYMiUiVWDQL�PXQNiVViJiUyO�V]yOQRP��6�KD�D]�� Q\HOYMiUiVL�NXWDWiVDLUyO�V]yORN�DNNRU�PLQGHQHNHO�WW�RUPiQViJL�YL]VJiODWDLUyO�NHOO�V]yOQRP��PHUW�� LWW��H]HQ�D�WiMRQ�����RUPiQViJLIDOXEDQ�²�WHUPpV]HWHVHQ�Ä6|OOpEH´�LV�²�J\&MW|WW��|VV]HVVpJpEHQ�HJ\�pYQpO�LV�W|EE�LG�W������QDSRWW|OWYpQ�HO�D]�LWWHQL�IDOYDNEDQ��YpJH]YpQ�KDWDOPDV�J\&MW�PXQNiMiW��$�J\&MWpVEHQ��D]�DGDWRN�KLWHOH�VtWpVpEHQ��HOOHQ�U]pVpEHQ�QDJ\�VHJtWVpJH�YROW�IHOHVpJH��D]�RUPiQViJL�7RPDQyF]\�-ROiQ��HJ\�MHOHVQ\HOYMiUiVWDQL�N|WHWQHN�D�V]HU]�MH��D�PXQND�FtPH��+LULFV�RUPiQViJL�N|]VpJ�Q\HOYMiUiViQDN�KDQJ�WDQD��3pFV����������DNLW�N�O|Q�LV��QDJ\�WLV]WHOHWWHO�N|V]|QW|N�

���$�Q\HOYMiUiVWDQ�YDJ\�GLDOHNWROyJLD�D�Q\HOYWXGRPiQ\QDN�D]�D]�iJD��DPHO\�D�Q\HOYMiUiVR�NDW�YDJ\�GLDOHNWXVRNDW�YL]VJiOMD��7HPHVL�0LKiO\�D�Q\HOYWXGRPiQ\QDN�W|EE�WHU�OHWpQ�LV�GROJR]RWW�OHJE�V]NpEE�D]RQEDQ�Q\HOYMiUiVWDQL� WHYpNHQ\VpJpUH��HUHGPpQ\HLUH�YROW� �6=%&6�7,%25��7(0(6,� L�P��������+R]]iWHV]HP��RNNDO��$QQDN��KRJ\�VDMQiODWRV�PyGRQ�NHYpV�SR]LWtY�YLVV]KDQJUD�WDOiOW�H�Wp�UHQ��W|EE��HKHO\W�QHP�UpV]OHWH]KHW� RND�LV�YDQ��$�I� RN�SHUV]H�D]��KRJ\�QHP�MHOHQW�PHJ�LG�EHQ�VHPD�QDJ\PRQRJUiILD��VHP�D]�RUPiQViJL�Q\HOYDWODV]��0D�PiU�D]�HPOtWHWW�QDJ\PRQRJUiILD� LVPHUHWp�EHQ�V]yOKDWXQN�7HPHVL�0LKiO\�Q\HOYMiUiVWDQL�PXQNiVViJiUyO��1HP�NHOO�PRQGDQRP��IpO�pYV]i]DGHJ\�WXGRPiQ\iJ�W|UWpQHWpEHQ�QDJ\�LG��������yWD�DQQ\L�PLQGHQ�W|UWpQW�D�Q\HOYMiUiVNXWDWiVEDQ�LV�PHJD�Q\HOYMiUiVRN�pV�D�Q\HOYMiUiVL�EHV]pO�N�pOHWpEHQ�LV��$�V]DNWXGRPiQ\L�V]iPYHWpV�PHJIRJDOPD]]DPDMG�D]W��DPLW�WXGRPiQ\W|UWpQHWL�SHUVSHNWtYiEDQ�Qp]YH�PHJIRJDOPD]DQGyQDN�WDUW��eQ�LWW�pV�PRVWD�KDQJV~O\W�D]�DOiEEL�WpQ\HNUH�KHO\H]HP����7HPHVL�0LKiO\�NRUiQ�I|OLVPHUWH��KRJ\�D�Q\HOY�QHPFVDN�D�NRPPXQLNiFLyQDN�D]�HV]N|]H�KDQHP�NXOW~UDKRUGR]y�pV��WHUHPW� V]HUHSN|U& LV��V�KRJ\�YDQ� WiUVDGDOPL�V]LPEyOXP�IXQNFLyMD� LV�$�Q\HOYQHN�pV�D�WiUVDGDORPQDN�D�V]RURV�|VV]HI�JJpVH�HYLGHQFLD�YROW�V]iPiUD��H]pUW�D�Q\HOYL�DGD�WRN�P|J|WW�QHPFVDN�HJ\�VDMiWRV�MHOUHQGV]HU�P&N|GpVL�V]DEiO\DLW�OiWWD��KDQHP�D�Q\HOYHW�EHV]pO� ²pOWHW���KRUGR]y��WRYiEEDGy�²�N|]|VVpJHW�LV��*\&MW�PXQNiMD�VRUiQ�VRNH]HUV]HUHVHQ�PHJWDSDV]WDO�KDWWD�D�Q\HOYQHN�N|]|VVpJHNKH]��V�D�N|]|VVpJHNQHN�Q\HOYKH]�N|W|WWVpJpW��7XGWD��KRJ\�D�WiMV]DYDN�D�Q\HOYMiUiVL� IRUGXODWRN�D�Q\HOYMiUiVL�EHV]pO�N�pOHWpQHN�Q\HOYL� OHQ\RPDWDL�� DPHO\HN�D� IDOXVL�N|�]|VVpJHN�pOHWpU�O��P~OWMiUyO�pV�MHOHQpU�O�EHV]pGHVHQ�YDOODQDN���7DPiVL�ÈURQ�H]W�tJ\�IRJDOPD]WD�PHJ�D�V]DYDN�RO\DQRN��PLQW�D�KtUQ|N|N��0LQGD]W�D�MyW�pV�URVV]DW�HOPRQGMiN��DPL�DEEDQ�D�N|]|VVpJEHQKRQRO��DKRQQDQ�M|WWHN���6�PHUW�H]W�WXGWD��Q\LOYiQ�DUUD�LV�JRQGROW��KRJ\�RUPiQViJL�J\&MWpVHLW�QHPFVDNQ\HOYpV]HN�IRJMiN�KDV]QiOQL��KDQHP�D]�RUPiQViJLDN�LV��3pOGiXO�D]�RUPiQViJL�LVNROiN�WDQiUDL��DPL�NRU�D�V]yEDQ�IRUJy�DGDWRN�LGp]pVpYHO��PDJ\DUi]DWiYDO�KR]]iN�N|]HO��WHV]LN�pUWKHW�Yp�D]�RUPiQViJLGLiNRN�V]iPiUD��KRJ\DQ�LV�pOWHN�V]�OHLN��QDJ\V]�OHLN��GpGV]�OHLN��UpJHQ�VtUED�V]iOOW��VHLN��$PLNRU�DV]&NHEE�SiWULD�P~OWMiW� WDQtWMiN�D�SHGDJyJXVRN�� WDOiOQDN�IHOKDV]QiOKDWy�DQ\DJRW�D�IHOJ\&MW|WW�RUPiQ�ViJL�WiMV]DYDNEDQ�pV�iOODQGy�V]yNDSFVRODWRNEDQ��ËPH�HJ\�NLW&Q� OHKHW�VpJ�D�V]�O�I|OGK|]�YDOy�UD�JDV]NRGiV�HU�VtWpVpUH��D]�HJpV]VpJHV�|QWXGDW�NLDODNtWiViUD��D�SR]LWtY�V]HPpO\LVpJMHJ\HN�HU�VtWpVpUH����7HPHVL�0LKiO\�D]RN�N|]p�D�Q\HOYMiUiVNXWDWyN�N|]p�WDUWR]RWW��DNLN�D�Q\HOYMiUiVRN�IHOJ\RU�VXOy�YiOWR]iViW�pU]pNHOWpN��V�DNLN�D�YiOWR]iV�YL]VJiODWiW�V]�NVpJHVQHN�WDUWRWWiN��9LOiJRVDQ�OiWWD�D]WLV��KRJ\�D]�DGDWN|]O�N�FVDN�DNNRU�EHV]pOLN�]DYDUWDODQXO�Q\HOYMiUiVXNDW��KD�QLQFVHQHN�]DYDUy�N|�U�OPpQ\HN��0DJ\DUiQ�� RWWKRQL� N|UQ\H]HWEHQ�� LVPHU�V|N� N|]|WW�� 7XGYDOHY���PiU� pYV]i]DGRN� yWDNRQJDWMiN�D�YpV]KDUDQJRW��KRJ\�NLKDOQDN�D�Q\HOYMiUiVRN��7HPHVL�0LKiO\�KDOORWWD�H]W�D]�RUPiQViJLQ\HOYMiUiVRNUD� YRQDWNR]WDWYD� LV�� V� WDSDV]WDODWDLQDN� ELUWRNiEDQ� KDWiUR]RWW� YpOHPpQ\W� IRJDOPD]RWWPHJ��HPtJ\HQ��Ä.pWVpJWHOHQ�XJ\DQ��KRJ\�D]�RUPiQViJL�Q\HOYMiUiVEDQ�LV�YDQ�N|]Q\HOYL�KDWiV������GH�D]iWDODNXOiV�QHP�RO\�J\RUV��KRJ\�D�N|]HOM|Y�EHQ�D]�RUPiQViJL�Q\HOYMiUiV�WHOMHV�SXV]WXOiViYDO�V]i�PROKDWQiQN��0HJJ\�]�GpVHP��KRJ\� D� Q\HOYMiUiVRN� J\RUV� SXV]WXOiViUD� HOV�VRUEDQ� HJ\�HJ\�KHO\LQ\HOYMiUiVEDQ� W|OW|WW� QpKiQ\� QDSRV� J\&MW�XWDNRQ� D� QHP� SDVV]tY�PHJILJ\HOpVVHO� NDSRWW� Q\HOYMiUiVL



7iUVDViJL��J\HN ���
DQ\DJEyO�N|YHWNH]WHWWHN´�������$]�RUPiQViJL�Q\HOYMiUiVRN�J\RUV�YiOWR]iViQDN�� V]�UN�OpVpQHN�I�RND� D� MHOHV� V]HU]� V]HULQW� ÄD]� YROW�� KRJ\� D]� HJ\NRUL� 2UPiQViJ� Q\HOYMiUiViW� EHV]pO� �VODNRVViJV]pWWHOHS�OpVpYHO�� HU�V� PHJIRJ\DWNR]iViYDO�� NLKDOiViYDO� pV� D� IDOYDN� HWQLNDL� iWUHQGH]�GpVpYHOFVDNQHP�PHJV]&QW�H�WiM�QpSUDM]L�Q\HOYMiUiVL�HJ\VpJH�����$�UDGLNiOLV�YiOWR]iVRN�HOOHQpUH�²�EiU�VR�NDW�V]HJpQ\HGHWW�²�QDSMDLQNEDQ�LV�OpWH]LN�D]�RUPiQViJL�WiMQ\HOY´�����²�tUWD�7HPHVL�0LKiO\������EDQ���$�V]HJpQ\HGpV�WHUPpV]HWHVHQ�~J\�pUWHQG���KRJ\�EL]RQ\RV�Q\HOYMiUiVL�VDMiWRVViJRN��V]DYDN�NLIHMH]pVHN�iWDGWiN�KHO\�NHW�N|]Q\HOYL�PHJIHOHO�LNQHN�����$�Q\HOYMiUiVJ\&MW�N�PLQGLJ�OHOHWPHQW� PXQNiW�YpJH]QHN��KD�J\&MWpVEH�IRJQDN��0L�D�PD�J\DUi]DWD�HQQHN"�0LQW�WXGMXN��PLQGHQ�pO� Q\HOY�pV�Q\HOYYiOWR]DW�iOODQGyDQ�YiOWR]LN��$�N|]Q\HO�YHN� LV�� D� Q\HOYMiUiVRN� LV�� &VDNKRJ\�PtJ� D� N|]Q\HOYQHN� YDQ� tURWW� YiOWR]DWD� D� EHV]pOW�PHOOHWW�D� Q\HOYMiUiVRNQDN� iOWDOiEDQ�QLQFVHQ�� H]pUW� DPLW� D� Q\HOYMiUiVRNEyO� QHP� MHJ\H]QHN� I|O�� D]� HO�EE�XWyEE�HOYHV]LN�YDJ\�HOYHV]KHW��KLV]HQ�QHP��U]LN�D]�tUiVEHOLVpJ�YDJ\�PRQGMXN�D�UiGLyV�pV�WHOHYt]LyVI|OYpWHOHN�²�DKRJ\�D�N|]Q\HOY� V]DYDLW�� IRUGXODWDLW��7HPHVL�0LKiO\�KDWDOPDV� OHOHWPHQW� PXQNiWYpJ]HWW��DPLNRU�VRUUD�UHQGUH�YpJLJMiUWD�D]�RUPiQViJL� IDOYDNDW� V� V]RUJDOPDVDQ� MHJ\]HWHOW��7HUPp�V]HWHVHQ� WXGDWiEDQ� YROW� YiOODONR]iVD� V~O\iQDN�� IRQWRVViJiQDN�� V� H� WpQ\� FVDN� Q|YHOWH� NLWDUWiViW�0HUW�D]�HIIpOH�PXQNiKR]��DPHO\�J\RUV�HUHGPpQ\HNHW�VHP�tJpU��EL]RQ\�NLWDUWiV�QDJ\�PHQQ\LVpJ�EHQ�V]�NVpJHOWHWLN��7HPHVL�0LKiO\�SpOGiMD�D]W�PXWDWMD��D]W� LV�PXWDWMD��PLO\HQ�J\�P|OFV|W�NpSHVWHUHPQL�HJ\�HPEHU�NLWDUWiVD���J\V]HUHWHWH��KDQJ\DV]RUJDOPD�pV�V]DNPDL�WXGiVD����3(67,�-È126�V]HULQW�D]�HPOtWHWW�PRQRJUiILD�ÄYpOKHW�HQ�7HPHVL�0LKiO\�OHJIRQWRVDEE��OHJ�PDUDGDQGyEE�DONRWiVD´��������+D�D�Q\HOYL�DGDWRNDW�WHNLQWM�N��HJpV]HQ�EL]RQ\RVDQ��(J\HEHN�PHO�OHWW�D]pUW�LV��PHUW�D�MHOHV�V]HU]� QHP�HOpJHGHWW�PHJ�D]�RUPiQViJL�Q\HOYMiUiV�OHtUiViYDO��KDQHP�UpJL�HV�DGDWDLW�iOWDOiEDQ�HJ\EHYHWHWWH�D�PDJ\DU�Q\HOYWHU�OHW�WiYRODEEL�Q\HOYMiUiVDLQDN�D]�DGDWDLYDO��tJ\HUGpO\LHNNHO�LV��pV�H]HNE�O�D]�|VV]HKDVRQOtWiVRNEyO�pUGHNHV�Q\HOYW|UWpQHWL�pV�QpSLVpJW|UWpQHWL�N|�YHWNH]WHWpVHNHW�HJ\DUiQW� OHYRQW��6]iPRV�HVHWEHQ�DG�N|Q\YpEHQ� WDOSUDHVHWW�PDJ\DUi]DWRNDW�� V�YHWI|O�|WOHWHNHW��LOOHW�OHJ�QHYH]�PHJ�YL]VJiODWL�IHODGDWRNDW��(]pUW�D�V]yEDQ�IRUJy�N|Q\Y�D�Q\HOYMiUiVL|VV]HKDVRQOtWy�YL]VJiODWRN�IRQWRV�pV�WRYiEEYH]HW� IRUUiVD�LV�OHV]���� �����EDQ� MHOHQW� PHJ� 7HPHVL� 0LKiO\QDN� Ä$� PDJ\DU� Q\HOYWXGRPiQ\´� FtP& N|Q\YH�DPHO\EHQ�D�PDJ\DU�Q\HOYpV]HW�,,��YLOiJKiERU~�XWiQL�HUHGPpQ\HLW� IRJODOMD�|VV]H��iOODSRWiW� tUMD� OH�(EEHQ� YLV]RQ\ODJ� UpV]OHWHVHQ�� N�O|Q� IHMH]HWEHQ� V]yO� D� Q\HOYMiUiVWDQUyO� LV�� $PL� IHOW&Q� YROW�²V]HPpO\�V]HULQW�QHNHP�LV�DNNRU��DPLNRU�D�N|Q\YHW�IULVVLEHQ�ROYDVWDP�²��D]�D]��KRJ\�DODSRVDQ�Wi�MpNR]RWW�YROW�D�PDJ\DU�GLDOHNWROyJLD�NpUGpVHLEHQ��MyO�LVPHUWH�PLQGD]W��DPL�D�PDJ\DU�Q\HOYMiUiVRN�NDO� pV� YL]VJiODWXNNDO� NDSFVRODWEDQ�PHJMHOHQW�� eUGHPEHQ� UHIOHNWiOW� D� KD]DL� Q\HOYMiUiVNXWDWiVEDQMHOHQWNH]� IULVV�HOPpOHWL�pV�PyGV]HUWDQL�SUREOpPiN�HJ\�UpV]pUH� LV��V�H]�FVDN�~J\�YROW� OHKHWVpJHV�KRJ\�UHQGV]HUHV�ILJ\HOHPPHO�NtVpUWH�QHPFVDN�D�Q\HOYMiUiVWDQL�SXEOLNiFLyNDW��KDQHP�D�OHtUy�Q\HO�YpV]HW��LOOHW�OHJ�D�Q\HOYV]RFLROyJLD�~M�HUHGPpQ\HLW�LV����0D�PiU�QHP�~J\��LOOHW�OHJ�FVDN�UpV]EHQ�EHV]pOQHN�~J\�D�W�VJ\|NHUHV�RUPiQViJLDN��PLQW����� pV� ����� N|]|WW�� DPLNRU�7HPHVL�0LKiO\� I|OMHJ\H]WH� D� W�O�N� KDOORWW� V]DYDNDW�� NLIHMH]pVHNHW�DPLNRU� ILJ\HOHPPHO� NtVpUWH� EHV]pGPyGMXNDW�� (]pUW� DPL� HPOHJHWHWW�PXQNiMiEDQ� RUPiQViJL� DGDW�NpQW�HO�IRUGXO��DQQDN�MHOHQW�V�UpV]pW�PiU�QHP��YDJ\�QHP�D�NRUiEEL�DODNMiEDQ�pV�MHOHQWpVpEHQ�KDV]�QiOMiN� D�PDL� RUPiQViJLDN��(]� D]W� MHOHQWL�� KRJ\�7HPHVL�0LKiO\� DGDWDL� HJ\� OHW&QW� NRUQDN�� Q\HOYLV]HPSRQWEyO�LV�HOP~OW�pYHNQHN�D]��]HQHWpW�UHMWLN��-RJJDO�WHNLQWKHWM�N�WHKiW�PRQRJUiILiMiW�pV�DWOD�V]iW� LV� D]�RUPiQViJL� Q\HOYL�P~]HXP� LJHQ� IRQWRV�RV]ORSiQDN��$KRJ\�� IRJDOPD]RWW� �����EDQ�Ä+D�D� UpJL� V]DYDN�ªPX]HiOLV�pUWpNH©�FVDNQHP�D]RQRV�D]�iOWDOXN� MHO|OW�GHQRWiWXPRNNDO� �D� OpWH]�WiUJ\DNNDO��GROJRNNDO��MHOHQVpJHNNHO���DNNRU�H]�D�N|Q\YHP�ªV]y��pV�IRJDORPP~]HXPNpQW©�VHJtW�VpJHW�DGKDW�D]�RUPiQViJL�PDJ\DUViJ�Q\HOYL�NXOWXUiOLV�NLQFVHLQHN�PHJ�U]pVpKH]�pV�D�PDL�P&YHOW�VpJEH� YDOy� LQWHJUiOiViKR]´� ����� (]� D]� D� N|Q\YHN� pV� Np]LUDWRN� ODSMDLQ� pO� P~]HXP�� DPHO\� PH�JDQQ\L� pUGHNHV� pV� IRQWRV� LQIRUPiFLyW��UL]� D]�2UPiQViJ� pV� D]�RUPiQViJLDN�P~OWMiUyO��%iU�PLQpOW|EEHQ� WpUQpQHN� EH� HEEH� D� P~]HXPED� LV�� IHOQ�WWHN� pV� GLiNRN�� LG�VHN� pV� ILDWDORN�� KRJ\� W|EEHWPHJWXGMDQDN�HOHLN�pOHWpU�O��V]&NHEE�SiWULiMXN�P~OWMiUyO�



��� 7iUVDViJL��J\HN
���7HPHVL�0LKiO\�RUPiQViJL�PXQNiL�NXWDWiVL� OHKHW�VpJHNUH��HOYpJ]HQG� IHODGDWRNUD�LV�I|O�KtYMiN�D�ILJ\HOPHW��1\HOYDWODV]D�NpUGpVHLYHO�~M�J\&MWpVW�OHKHWQH�LQGtWDQL�V�PHJiOODStWDQL��KRO��PL�EHQ�pV�PHQQ\LEHQ�YiOWR]WDN�D]�RUPiQViJL�IDOYDN�Q\HOYMiUiVDL��1HP�NHOO�I|OWpWOHQ�O�PLQGHQ�IDOXEDHOPHQQL��ULWNiEE�NXWDWySRQW�KiOy]DW�LV�PHJIHOHO� OHKHW��0RQRJUiILiMiW�NLLQGXOySRQWXO�YpYH�HJ\�NpWKHO\L�Q\HOYMiUiV�Q\HOYWDQiUyO�OHKHWQH�pUGHNHV�YiOWR]iVYL]VJiODWL�HOHP]pVW�NpV]tWHQL��WHUPpV]HWHVHQV]RFLROLQJYLV]WLNDL� V]HPSRQWRN� DONDOPD]iViYDO��.,66�*e=$� Ä2UPiQ\ViJL� V]yWiU´�iQDN�� YDODPLQW7HPHVL�0LKiO\�NpW�HPOHJHWHWW�PXQNiMiQDN�D�ELUWRNiEDQ�YpJUH�HOPRQGKDWMXN��KRJ\�D�PDJ\DU�Q\HOYHPH�Q\HOYL� V]HPSRQWEyO� LV� V]tQHV�� V]iPRV� UpJLVpJHW� pV� VDMiWRVViJRW�KRUGR]y�pV� UHMW� Q\HOYMiUiV�FVRSRUWMiUyO��D]�RUPiQViJL�Q\HOYMiUiVRNUyO�QDJ\�PHQQ\LVpJ& pV�KLWHOHV�DGDW�pV�OHtUiV�iOO�UHQGHONH�]pV�QNUH��6�EL]WRQ�UHPpOKHWM�N��KRJ\�7HPHVL�0LKiO\�SpOGDPXWDWiVD�DEEDQ�D�WHNLQWHWEHQ�VHP�OHV]�KLi�EDYDOy�� KRJ\� WiPDGQDN� WHWWUH� NpV]� LIM~� XWyGRN� D]� RUPiQViJL� Q\HOYMiUiVRN� NXWDWiViEDQ��0LQpOHO�EE��DQQiO� MREE��0HUW�QH�IHOHGM�N��D�Q\HOYMiUiVL�V]y� LV�HOUHS�O��V�KD�QHP�tUMiN��QHP�tUMXN� OH�Q\RPWDODQ� HOW&QKHW�� .iQ\iGL� 6iQGRU� tUWD�� Ä%H� NHOO� KRUGDQL�� KDMWDQL� PLQGHQW�� $� WiMV]DYDNDW� LV�6HPPL�QHP�PDUDGKDW�NLQQ��6HPPL�VHP�I|O|VOHJHV´�
���=iUiVXO�FVDN�DQQ\LW��7HPHVL�0LKiO\�Q\HOYMiUiVNXWDWy�XWypOHWH�PRVW�NH]G�GLN��2UPiQViJLPRQRJUiILiMiQDN�PHJMHOHQpVH�D�KDWiUN���HWW�O�NH]GYH�KR]]iIpUKHW���WHKiW�pUWpNHVtWKHW� pV�pUWpNHO�KHW� ²� WHUMHGHOPpW� WHNLQWYH� LV�²� OHJQDJ\REE� YiOODONR]iVD� pV�PXQNiMD�� 6� KD� KR]]iYHVV]�N� D]WD�NtYiQViJXQNDW�pV�UHPpQ\�QNHW��KRJ\�RUPiQViJL�Q\HOYDWODV]iQDN�LV�N|]NLQFFVp�NHOO�YiOQLD��DNNRUDOLJKD�OHKHW�NpWVpJHV��KRJ\�7HPHVL�0LKiO\UyO�Q\LOYiQYDOyYi�OHV]�PLQGHQNL�V]iPiUD��QHP�YpOHWOHQ�KRJ\�� PDJD�Q\HOYMiUiVJ\&MW� pV��IHOGROJR]y�WHYpNHQ\VpJpUH�YROW�D�OHJE�V]NpEE��7XGWD��PLpUW�

.,66�-(1�
%XUD�/iV]Oy�N|V]|QWpVH

7LV]WHOW�9HQGpJHN��.HGYHV�7DQiU�ÒU��(QJHGMpN�PHJ��KRJ\�D�0DJ\DU�1\HOYWXGRPiQ\L�7iU�VDViJ�YiODV]WPiQ\D�QHYpEHQ� V]tYE�O� M|Y� MyNtYiQViJDLPDW� WROPiFVROMDP�D]��QQHSHOWQHN�� DNL� WX�GRPiQ\RV�pV�N|]pOHWL� WHYpNHQ\VpJppUW�PiU�QHP�HO�V]|U�UpV]HV�O�NLW�QWHWpVEHQ��7XGRPiVRP�V]H�ULQW�pSS�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ�YROW�D]��DPHO\������EDQ�QpSQ\HOYL�SiO\i]DWiQ�GtMMDOMXWDOPD]WD�D]�DNNRU�PpJ�FVDN����pYHV�ILDWDOHPEHUW��V�NpV�EE�LV�������EDQ�pV������EHQ��GtMD]RWWMDLN|]p�VRUROWD��/DQNDGDWODQ�pV�V]tQYRQDODV�Q\HOYMiUiVL�pV�QpYWDQL�J\&MW�PXQNiMipUW�7iUVDViJXQN�����EHQ�&V&U\�%iOLQW�(POpNpUHPPHO�LV�HOLVPHUWH�NXWDWiVDLW��'tMDLQDN�VRUD�D]RQEDQ�QHP�pU�H]]HOYpJHW�������EHQ�D�1HP]HWL�.XOWXUiOLV�gU|NVpJ�0LQLV]WpULXPD�)UDNQyL�9LOPRV�GtMMDO�������EDQ�D]$Q\DQ\HOYiSROyN�(UGpO\L�V]|YHWVpJH�$�Q\HOY�U]pV�GtMiYDO� W�QWHWWH�NL��$�V]DNPDL�HOLVPHUpV� MHOp�QHN� WHNLQWKHWM�N� D]W� LV�� KRJ\� %XUD� /iV]Oy� D� 0DJ\DU� 7XGRPiQ\RV� $NDGpPLD� N|]WHVW�OHWL� WDJMD������W�O��pV�D�0DJ\DU�1pSUDM]L�7iUVDViJQDN�OHYHOH]� WDJMD�������W�O��1HP�IHODGDWRP�UpV]OHWH]QL��FVXSiQ�XWDORN�Ui��KRJ\�D]��QQHSHOW�NLYiOy�QpSUDM]���KHO\W|UWpQHW�pV�YDOOiVW|UWpQHW�NXWDWy�LV��$�QpSQ\HOYNXWDWiVVDO�pULQWNH]� QpSUDM]�N|UpE�O�LGp]HN�W�OH�QpKiQ\�LGH�YiJy�P&FtPHW��Ä6]DWPiUL�QpSEDOODGiN´���������Ä6]DWPiU�YLGpNL�QpSKDJ\RPiQ\RN´���������Ä6]DW�PiU� YLGpNL� QpSL� J\HUPHNMiWpNRN´� �������� Ä$� WDVQiGL� ID]HNDVViJ´� �9DVV� 0iUWRQQDO� N|]|VHQ��������0iU�H]�XWyEEL�I�]HWH�LV�MHO]L��KRJ\�D�WiUJ\DN�YLOiJiW�NXWDWYD�HOV�VRUEDQ�H]HN�WHUPLQROyJLi�MD�� V]yNLQFVH� pUGHNOL�� ,QQHQ� HJ\HQHV� ~W� YH]HW� D� IUD]HROyJLD�� D� V]yOiVRN�� N|]PRQGiVRN� LUiQ\iED�(J\LN� OHJVLNHUHVHEE� DONRWiVD� D� Ä6]DWPiUL� V]yOiVRN� pV� N|]PRQGiVRN´� �������� DPHO\� YDOyViJRVNLQFVHVEiQ\D� QHPFVDN� D� QpSUDM]NXWDWyN� pV� P&YHO�GpVW|UWpQpV]HN�� KDQHP� D� Q\HOYMiUiVNXWDWyNV]iPiUD�LV��1DJ\�V]ROJiODWRW�WHWW��QQHSHOW�QN�D�QpSUDM]WXGRPiQ\QDN�D�NLKDOy�NLVPHVWHUVpJHN�V]y�NLQFVpQHN��WiUJ\L�YLOiJiQDN�IHOPpUpVpYHO��$�V]LWDN|WpV��N|WpOYHUpV��Pp]HVNDOiFV�NpV]tWpV��IDIHOGRO�JR]iV� WiML� NLIHMH]pVHLQHN� PyGV]HUHV� IHOJ\&MWpVpYHO� pV� N|]]pWpWHOpYHO� D� V]DWPiUL� WiM� JD]GDJ


