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J\DU� YRQDWNR]iVEDQ� tJ\� NHU�OW� EH� D� SUHXNi]� �LJD]ROYiQ\��� KRUFVLFD� �PXVWiU��� W\HSL� �PHOHJtW���
WUpQLQJUXKD���V]DQLWND��PHQW�DXWy���ODQRYND��I�JJ�YDV~W��GUyWN|WpOSiO\D��pV�PpJ�VRN�PiV�V]ORYiN�
NLIHMH]pV��+D�H]W�D�MHOHQVpJHW��DPHO\HW�QHYH]KHW�QN�NpQ\HOPHV�V]yN|OFV|Q]pVQHN��GH�DNiU�ORSiVQDN�
LV��HOQp]]�N��DNNRU�QH�FVRGiONR]]XQN��KD�SiU�pY�P~OYD�HJ\YHOHJ�Q\HOYHNHQ�IRJXQN�EHV]pOQL��pV�
QHP�PLQGLJ�pUWM�N�PHJ�HJ\PiVW��0LQGHQ�QHP]HW�DQ\DQ\HOYH�PHJpUGHPOL��KRJ\�V]DYDLW�HUHGHWL�
IRUPiMXNEDQ�KDV]QiOMiN��QH�IHUGtWVpN�HO��$�NLVHEEVpJEHQ�pO�N�SHGLJ�WDQXOMiN�PHJ�VDMiW�DQ\DQ\HO�
Y�NHW�LGHJHQ�WROGDOpNRNWyO�PHQWHVHQ�KDV]QiOQL��9HKHW�QN�iW�V]DYDNDW��KD�DUUD�QLQFV�VDMiW�PHJQH�
YH]pV�QN��.|OFV|Q|]KHW�QN�V]DYDNDW��KD�D]�HJ\�V]DNV]|YHJ�PLDWW�V]�NVpJHV��GH�D�Q\HOYL�pULQWNH�
]pVEHQ�LJ\HNH]]HQ�PLQGHQNL�D�VDMiW�DQ\DQ\HOYpQ��pUWKHW�HQ�EHV]pOQL��(]�QHP�QDFLRQDOL]PXV��
KDQHP�D�Q\HOY�LUiQWL�WLV]WHOHW�´�(EEHQ�D�V]|YHJEHQ�SpOGiXO�VRN�Q\HOYpV]HWL�QRQV]HQV]�� �Q\HOYWX�
GRPiQ\L�V]HPSRQWEyO�NpSWHOHQ�iOOtWiV��YDQ��pV�WiUVDGDOPLODJ�LV�NiURV�H]�D V]|YHJ��PHUW�D]W�D]�LUUHi�
OLV�N|YHWHOPpQ\W�IRJDOPD]]D�PHJ�V]ORYiNLDL�PDJ\DU�SHGDJyJXVRN�V]iPiUD��KRJ\�OHJ\HQHN�SXULV�
WiN��pUYpQ\HVtWVpN�D]�HJ\Q\HOY& PDJ\DURUV]iJL�QRUPiW�D�V]ORYiNLDL�PDJ\DU�LVNROiNEDQ��$PLNRU�H]W�
KHO\WHOHQtWHP��QHP�D]W�PRQGRP��KRJ\�QLQFV�V]�NVpJ�Q\HOYL�QHYHOpVUH�D]�LVNROiEDQ��FVDN�D]W��KRJ\�D]
LV�FVDN�~J\�OHKHW�HUHGPpQ\HV��KD�D�WDQiU�V]iPRO�D]]DO�D�KHO\]HWWHO��KRJ\�D�J\HUPHNHN�NpWQ\HOY& N|U�
Q\H]HWEHQ�pOQHN��pV�QHP�WiPDV]W�YHO�N�V]HPEHQ�WHOMHVtWKHWHWOHQ�HOYiUiVRNDW��
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+HO\HVtUiV�W|UWpQHW��P&YHO�GpVW|UWpQHW��NpW�WXGRPiQ\iJ�GLDOyJXVD���
N�O|Q|V�WHNLQWHWWHO�D�KXV]LWD�KHO\HVtUiVUD
�

���+D�D�KHO\HVtUiV�W|UWpQHWKH]�~J\�N|]HOtW�QN��KRJ\�± QpPLOHJ�WiYRODEEUyO�V]HPOpOYH�± H�WH�
U�OHW�N�O|QOHJHV�YRQiVDLW��PiV�Q\HOYpV]HWL�UpV]WHU�OHWHNKH]�YDOy�YLV]RQ\iW��NDSFVRODWUHQGV]HUpW�Nt�
YiQMXN�V]iPED�YHQQL��HOV� JRQGRODWXQN�OHJLQNiEE�HJ\�NpUGpV�IRUPiMiEDQ�IRJDOPD]yGKDW�PHJ��PD�
JiWyO� pUWHW�G� UpV]H�H� D� Q\HOYW|UWpQHWL� V]LQWp]LVHNQHN� D� KHO\HVtUiV�W|UWpQHW"�$]� HUUH� DGRWW� YiODV]��
± D�PHJMHOHQW�PXQNiNEyO�tWpOYH�± LJHQ�VRNIpOH�OHKHW��$]�D�J\DNRUODW��PHO\HW�D�Ä0DJ\DU�Q\HOYW|UWp�
QHW´�FtP& ~M�WDQN|Q\Y�N|YHW��.,66�-(1� ± 386=7$,�)(5(1&�V]HUN���%S�����������V�PHO\QHN�OpQ\HJH��
KRJ\�HOYV]HU&HQ��PLQGHQ�HJ\HV�NRUV]DN�NDSFViQ�D�KHO\HVtUiVL�NpUGpVHNW�O�D�V]|YHJWDQLJ�NtVpUL�IL�
J\HOHPPHO�D�Q\HOYL�UHQGV]HU�DODNXOiViW��D�PDJD�QHPpEHQ�YROWDNpSSHQ�NLYpWHOQHN��~MtWiVQDN�WHNLQW�
KHW���-yYDO�J\DNRULEE��WDOiQ�WLSLNXVQDN�LV�PRQGKDWy�D]�D�WiUJ\DOiVPyG��PHO\�QHP�MXWWDW�LO\HQ�N|�
YHWNH]HWHVHQ�NLMHO|OW�V]HUHSHW�D�KHO\HVtUiV�W|UWpQHWQHN��iP�DPLNRU�D�V]iODN�RGD�YH]HWQHN��PiUSHGLJ�
QHPHJ\V]HU�RGD�YH]HWQHN���DNNRU�DONDOPLODJ�H]W�D�WHU�OHWHW�LV�D�ILJ\HOHP�N|]pSSRQWMiED�iOOtWMD��ËJ\�
WDOiONR]XQN�KHO\HVtUiVL� UpV]IHMH]HWHNNHO� D�NRUiEEL�Q\HOYW|UWpQHWL� WDQN|Q\YEHQ��SpOGiXO�Ä$�Q\HOY�
HPOpNHN�Q\HOYL�VDMiWRVViJDL´�FtP& UpV]HQ�EHO�O��PDMG�D�N|]pSPDJ\DU�pV�D]�~MPDJ\DU�NRUV]DN�iWWH�
NLQWpVH� VRUiQ� �%È5&=,�*e=$�± %(1.� /25È1'�± %(55È5� -2/È1� $�PDJ\DU�Q\HOY� W|UWpQHWH��%S���
������ ��±���� ����� ���±���� tJ\� NDS� KHO\HW� Ä$�PDJ\DU� Q\HOY� Np]LN|Q\Yp´�QHN� W|UWpQHWL� UpV]pEHQ�
HJ\� NLV� |VV]HIRJODOiV� 3$33�=68=6$11ÈWyO� D]� yPDJ\DU� KHO\HVtUiVUyO� �.,()(5�)(5(1&� V]HUN���%S���
������ ��±���� tJ\� MHOHQQHN�PHJ�PDL� IUDQFLD� Q\HOYW|UWpQHWL�PXQNiNEDQ� �PHO\HNQHN�~MDEEDQ� UHQH�
V]iQV]iW�pOM�N��V�PHO\HN�LJHQ�V]pOHV�N|U& iWWHNLQWpVUH�YiOODONR]QDN��RO\DQ�WpPDN|U|N��PLQW�SpOGiXO�
D�;,;±;;��V]i]DGL�KHO\HVtUiVL�UHIRUPNtVpUOHWHN�NpUGpVN|UH��Y|��-($1�/28,6�75,77(5��+LVWRLUH�GH�
OD� ODQJXH�IUDQoDLVH��3DULV����������������±����0LQGH]HN�D�UpV]IHMH]HWHN�± KDQJV~O\R]RP�± W|EE�
Q\LUH�D�PDJXN�HJ\HGLVpJpEHQ��QHPHJ\V]HU�HO�]PpQ\�YDJ\�IRO\WDWiV�QpON�O�EXNNDQQDN�IHO��DQpON�O��
KRJ\�D�KHO\HVtUiV�NpUGpVN|UH�UHQGV]HUV]HU& WiUJ\DOiVEDQ�UpV]HV�OQH��(]�HJ\V]HUUH�YLOiJtW�Ui�NpW�MH�
OHQVpJUH��DUUD��KRJ\�D�KHO\HVtUiV�W|UWpQHW�KHO\]HWpW�D�Q\HOYW|UWpQHWHQ�EHO�O�EL]RQ\RV�LQVWDELOLWiV�MHO�


 (OKDQJ]RWW� D�9,,��1HP]HWN|]L�0DJ\DU�1\HOYWXGRPiQ\L�.RQJUHVV]XV�HO�DGiVDNpQW�������DXJXV]WXV����pQ��
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OHP]L��PiVIHO�O�DUUD�LV��KRJ\�YDODPLO\HQ�PyGRQ�± PRQGKDWQiQN��DNDUYD�DNDUDWODQXO�± PHJMHOHQLN�
EHQQH��

(]�pUWKHW� LV��KLV]HQ�KD�~J\�YHWM�N�IHO�D�NpUGpVW��KRJ\�H]�D�UpV]WHU�OHW�D]�~Q��EHOV� Q\HOYW|U�
WpQHWQHN�PHO\�UpV]OHJHLYHO�pULQWNH]LN�N|]YHWOHQ�O��D�YiODV]�N|QQ\HQ�pV�HJ\pUWHOP&HQ�DGyGLN��PLQ�
GHQHNHO�WW�D�KDQJW|UWpQHWWHO��D]�yPDJ\DU�NRUUD�Qp]YH�HOHYH�NLPRQGKDWMXN��KRJ\�HJ\LN�D�PiVLN�QpO�
N�O�HONpS]HOKHWHWOHQ���D]XWiQ�D�PRUIROyJLiYDO��JRQGROMXQN�D�V]yHOHP]� HOY�V]HUHSpUH��V�NRQNUpWDQ�
SpOGiXO�D�MRWWLVWD�LSV]LORQLVWD�KiERU~UD��PHO\�HJ\�KHO\HVtUiVL�YLWD�NHUHWpEHQ�D�PDJ\DU�Q\HOY�WROGD�
OpNROy� MHOOHJpQHN�DODSNpUGpVHLW� IHV]HJHWL���V� WHUPpV]HWHVHQ�D�V]LQWD[LVVDO� LV��DPLQW�HUUH�HJ\UH�MRE�
EDQ�UiYLOiJtWDQDN�D]RN�D�NXWDWiVRN��DPHO\HN�± HOV�VRUEDQ�.(6=/(5�%25%È/$�~WW|U� PXQNiLQDN�
N|V]|QKHW�HQ��.(6=/(5� $�PDJ\DU�tUiVMHOKDV]QiODW�W|UWpQHWH�D�;9,,��V]i]DG�N|]HSpLJ��%S����������
8��� ËUiVMHOWDQ��$]�tUiVMHOKDV]QiODW�V]DEiO\DL��SUREOpPiL�pV�W|UWpQHWH��%S����������± D]�tUiVMHOKDV]�
QiODWRW�iOOtWMiN�D�ILJ\HOHP�N|]pSSRQWMiED��$UUyO��KRJ\�D�V]|YHJWDQQDO�LV�PLO\HQ�HOHYHQHN�D�NDSFVR�
ODWRN��*$//$6<�0$*'2/1$�NRQJUHVV]XVL�HO�DGiVD�WDQ~VNRGLN��

(O�DGiVRP�YROWDNpSSHQL�WiUJ\D�D]RQEDQ�QHP�D�Q\HOYHQ�EHO�OL�|VV]HI�JJpVHN��KDQHP�D�NLIHOp�
YH]HW� V]iODN� NpUGpVN|UH�� $� KHO\HVtUiV�W|UWpQHW� HJ\LN� OHJHUHGHWLEE�� OHJN�O|QOHJHVHEE� YRQiViW�
XJ\DQLV�DEEDQ�OiWRP��KRJ\�YiUDWODQ�WiYODWRN�Q\tOQDN�EHO�OH�RO\DQ�WiYROL��QpKD�V]LQWH�PHJIRJKDWyDQ�
PDWHULiOLV��PiVNRU�HJpV]HQ�V]HOOHPL� WHUPpV]HW&�� WHU�OHWHN�IHOp��PLQW�SpOGiXO�����D�Q\RPGiV]DW�NL�
ERQWDNR]iVD�����D�YDOOiVL�PR]JDOPDN�NpUGpVN|UH�����D]�LVNROi]WDWiV�pV�D]�tUiVEHOLVpJ�W|UWpQHWH��

$� WRYiEELDNEDQ�± D]RNEyO�D� WDSDV]WDODWRNEyO�NLLQGXOYD��PHO\HNHW�D]�HPOtWHWW� WDQN|Q\Y�KH�
O\HVtUiV�W|UWpQHWL� IHMH]HWHLQHN� tUiVD� VRUiQ� V]HUH]WHP�� V�D]RNDW�D�JRQGRODWRNDW� WRYiEE�V]�YH��DPH�
O\HNHW�D�WpPD�D]yWD�pEUHV]WHWW�EHQQHP�± D�IHQWL�KiURP�WHU�OHWWHO�NDSFVRODWEDQ�NtYiQRN�MHOH]QL�YDJ\�
WiJDEE�|VV]HI�JJpVEH�KHO\H]QL�QpKiQ\�NpUGpVW��

���.H]GM�N� D� Q \ R P G i V ] D W � W|UWpQHWpYHO��(QQHN�NDSFViQ� HJ\� V]HPpO\HV�YDOORPiVW� QHP�
KDOOJDWKDWRN� HO�� YDODPHQQ\L� NRUV]DN� PXQNiODWDL� N|]�O� D� OHJQDJ\REE� pOYH]HWHW� D]� MHOHQWHWWH� V]i�
PRPUD��DPLNRU�D�N|]pSPDJ\DU�NRU�EHPXWDWiViKR]�pUYH�D�;9,��V]i]DGL�PDJ\DU�Q\RPGiN�W|UWpQHWpW�
LV�EHOHIRJODOWDP�D�WDQN|Q\Y�HJ\�IHMH]HWpEH��0HJOHS� H]�HJ\�ÄEHOV� Q\HOYW|UWpQHW´�EHQ"�,JHQ��.LLN�
WDWDQGy�EHO�OH"�ÒJ\�JRQGRORP��KRJ\�QHP��+RJ\DQ�LV�OHKHWQH�6\OYHVWHU��'pYDL��+HOWDL�*iVSiU�KH�
O\HVtUiVL� ~MtWiVDLUyO� V� HJpV]� UHQGV]HUpU�O� ~J\� V]yOQL�� KRJ\� QHP� pU]pNHOWHWM�N� D]RNDW� D� EHOV� W|U�
YpQ\V]HU&VpJHNHW��PHO\HN�D]�HOV� PDJ\DURUV]iJL��V�HJ\EHQ�PDJ\DU�Q\HOY&��N|Q\YHN�HO�iOOtWiViQDN�
NRPSOH[�W|UWpQHWpW�MHOOHP]LN"�

(J\HWOHQ�MHOHQVpJHW�HPHOQpN�NL��(�NRU�KHO\HVtUiVL�UHQGV]HUHLQHN�PHJDONRWyL�LJHQ�J\DNUDQ�HJ\�
V]HPpO\EHQ� YROWDN� ELEOLDIRUGtWyN�� Q\HOYWDQtUyN�� Q\RPGiV]RN� pV� KHO\HVtUiV�DONRWyN�� (� EiPXODWRV�
VRNROGDO~ViJ�ORJLNiMD�D�N|YHWNH]���$]�DQ\DQ\HOY& %LEOLD�HO�iOOtWiViKR]�HO�V]|U�LV�WLV]Wi]QL�NHOOHWW�
D�KXPDQL]PXV�V]HOOHPpEHQ�D]�DQ\DQ\HOY�V]DEiO\UHQGV]HUpW���,QQHQ�D�Q\HOYWDQtUiV�V]�NVpJHVVpJH��V�
LQQHQ�6\OYHVWHU�-iQRV�NpW�I� P&YpQHN�VRUUHQGMH��������Q\HOYWDQD��������ÒMWHVWDPHQWXP�IRUGtWiVD���
0iVIHO�O�EL]WRVtWDQL�NHOOHWW��DGRWW�HVHWEHQ�PHJ�NHOOHWW�WHUHPWHQL��D]�HO�iOOtWiV�WHFKQLNDL�IHOWpWHOHLW��
D]D]� D� Q\RPGiW�� �(]W� WHWWH�XJ\DQFVDN�6\OYHVWHU�6iUYiU�ÒMV]LJHWHQ�D]������DV�pYHNEHQ���9pJ�O�
D]�XWyEELYDO�V]RURV�|VV]HI�JJpVEHQ��PpJ�D�EHW&NpV]OHWUH�LV�JRQGROYD���iW�NHOOHWW�JRQGROQL��NL�NHO�
OHWW�DODNtWDQL�D]W�D�KHO\HVtUiVL�UHQGV]HUW��DPHO\�DONDOPDV�DUUD��KRJ\�HJ\�LPPiU�V]pOHVHEE�N|U& N|�
]|QVpJKH]� HOMXWWDVVD� D� PDJ\DUUD� IRUGtWRWW� N|Q\YHW�� (IIpOH� PHVWHUVpJ�WiUVXOiVRN��
H�NRUEDQ�(XUySD�V]HUWH� MHOOHP]�HN��SpOGD�HUUH�HJ\� MHOHV�KXPDQLVWD� WXGyV��D�V]LQWpQ�;9,��V]i]DGL�
IUDQFLD�5REHUW�(VWLHQQH��DNL�HJ\� ODWLQ�Q\HOY& ÒMWHVWDPHQWXP�NLDGyMD�� V]yWiUtUy�pV�HJ\EHQ�Q\RP�
GiV]��75,77(5�L��P�������6�DUUD��KRJ\�H�KDJ\RPiQ\�QiOXQN�VRNiLJ�IHQQPDUDGW��LGp]]�N�0LV]WyWIDOXVL�
SiO\iMiW�� DNL�± PpJ�D�;9,,�� V]i]DG�YpJpQ� LV� ± HJ\�V]HPpO\EHQ�YROW�Q\RPGiV]��HJ\�PHJMREEtWRWW�
%LEOLD�NLDGyMD�V�D�KHO\HVtUiV�WXGDWRV�DODNtWyMD��
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���$�KHO\HVtUiV�W|UWpQHW�pV�D�Y D O O i V L � P R ] J D O P D N �W|UWpQHWH�QiOXQN�VRN�V]iOODO�|VV]H�

V]|Y�GLN��.pW� NpUGpVN|U� NtQiO� LWW� VRNLUiQ\~� WDQXOViJRNDW�� HO�V]|U� D]� ~Q��+XV]LWD�%LEOLD�� NpV�EE�
SHGLJ�D�SURWHVWiQV±NDWROLNXV�KHO\HVtUiV�NHWW�VVpJH��0iV�DONDOPDNNRU��.25203$<�./È5$��0&YH�
O�GpVW|UWpQHWL�YRQDWNR]iVRN�D�PDJ\DU�KHO\HVtUiV�W|UWpQHWpEHQ��,Q��0,+$/29,&6�È53È'�V]HUN���7D�
QXOPiQ\N|WHW�-HDQ�3HUURW� WLV]WHOHWpUH��%S�����������±���8��� *UDPPDLUH�HW�RUWKRJUDSKH�DX�FDUUHIRXU�
G¶LQIOXHQFHV� OLQJXLVWLTXHV� HW� OLWWpUDLUHV� >GRPDLQH� KRQJURLV�� SDUDOOpOLVPHV� IUDQoDLV@�� ,Q�� /D� FLUFX�
ODWLRQ�GHV�KRPPHV��GHV�°XYUHV�HW�GHV�LGpHV�HQWUH�OD�)UDQFH��O¶,WDOLH�HW�OD�+RQJULH�>;9H±;9,,H
VLqFOHV@��1DSROL�����������±����PiU�IHOYHWHWWHP�D]W�D�NpUGpVW��KRJ\�KRJ\DQ�OHKHWVpJHV�LO\HQ�YpJOH�
WHVHQ� WiYROLQDN� OiWV]y� WHU�OHWHN� WDOiONR]iVD� ± V]HOOHPL� LUiQ\]DWRN� HJ\IHO�O�� EHW&�� KDQJMHO|OpV���
D�OHJNLVHEE�Q\HOYL�V]LQW�tURWW�IRUPiMD�PiVIHO�O�±��H]pUW�D�JRQGRODWPHQHWQHN�H]HQ�D�SRQWMiQ�QHP�iO�
WDOiQRV�NpUGpVHNHW�NtYiQRN� WRYiEE�HOHPH]QL��KDQHP�HJ\�QDJ\RQ� LV�NRQNUpW��PiLJ�Q\LWRWW�YLWDNpU�
GpVKH]�V]HUHWQpN� OHJDOiEE�QpKiQ\�V]y�HUHMpLJ�KR]]iV]yOQL��0pJ�SRQWRVDEEDQ��HJ\�RO\DQ�NpUGpVUH�
LUiQ\tWDQiP�D�ILJ\HOPHW��DPHO\�YLWDNpUGpV�NHOOHQH�KRJ\�OHJ\HQ��iP�QHP�D]��

��� pYYHO� H]HO�WW�� �����EHQ� MHOHQW� PHJ� D]� ,URGDORPWXGRPiQ\L� .|]OHPpQ\HNEHQ� ����±����
6=$%Ï�)/Ï5,6�N|YHWNH]���PiU�FtPpYHO�LV�ILJ\HOPHW�NHOW� tUiVD��Ä+XV]LWD�H�D�+XV]LWD�%LEOLD"�%tUiODW�
pV�~WNHUHVpV´��6RN�V]iORQ�IXWy�pUYHOpVVHO��PLQWHJ\�Wt]�N�O|QE|]� V]HPSRQWRW�IHOYHWYH�D]W�D�JRQGR�
ODWRW�IRJDOPD]]D�PHJ�D�V]HU]���KRJ\�± D�NRUiEEL�V]DNLURGDORP�KDWiUR]RWW�YpOHNHGpVpYHO�V]HPEHQ�±
D]�HOV� PDJ\DU�ELEOLDIRUGtWiV�DOLJKD�OHKHW�HUHWQHNHN�P&YH��Qp]HWH�V]HULQW�H]�D�IRUGtWiV��V�DQQDN�
KHO\HVtUiVL�UHQGV]HUH�LV��ÄLJD]KLW&HN´��N|]HOHEEU�O�IHUHQFHV�V]HU]HWHVHN�DONRWiVD��

(QQHN�D]�tUiVQDN�D�V]DNLURGDORPEDQ�YLWiW�NHOOHWW�YROQD�NHOWHQLH��(]�D�YLWD�D]RQEDQ�HOPDUDGW��
$QQ\L�W|UWpQW��KRJ\�D]�|VV]HIRJODOy�PXQNiNED��OH[LNRQRNED��HQFLNORSpGLiNED��D]yWD�UHQGUH�EHNH�
U�O� HJ\� ILJ\HOPH]WHW� PHJMHJ\]pV��PHO\� V]HULQW� ~MDEEDQ� LVPpW� NpUG�MHOHN�PHU�OWHN� IHO� D�+XV]LWD�
%LEOLD�KXV]LWD� MHOOHJpYHO�NDSFVRODWEDQ��.LYpWHOHVHQ�D]pUW�WDOiONR]XQN�H�NpUGpV�PpUOHJHOpVpYHO��NL�
HPHOQpN�HJ\�U|YLG�pV�LJHQ�iUQ\DOW�KHO\]HWHOHP]pVW�0$'$6�(',7�WROOiEyO��DNL�V]HULQW�6=$%Ï�)/Ï5,6�
pUYHL�ÄPHJIRQWROiVUD�pUGHPHVHN�pV�WRYiEEL�ILOROyJLDL��LOOHWYH�LURGDORP��pV�KHO\HVtUiV�W|UWpQHWL�NXWD�
WiVRNDW�V�UJHWQHN´��.|]pSNRUL�ELEOLDIRUGtWiVDLQNUyO��,VNRODNXOW~UD��������������8J\DQ� DUUD�LV�IL�
J\HOPH]WHW��KRJ\�D�+XV]LWD�%LEOLiEyO�ÄQHP�V]DEDG�VHP�LGHROyJLDL��VHP�IHOHNH]HWL�NpUGpVW�FVLQiO�
QL´��V�D�PHJROGiVW�ÄD]�HGGLJLHNQpO�PLQGHQNpSSHQ�ERQ\ROXOWDEE�|VV]HI�JJpVUHQGV]HUEHQ�NHOO�PDMG�
NHUHVQL´��L��K�������

0LYHO�PDJ\DUi]KDWy�D]��DPLW�HJpV]pEHQ�D�V]DNLURGDORP�KDOOJDWiViUyO�PRQGWXQN"�7HNLQWV�N�
~J\��KRJ\�D�V]DNPDL�N|]YpOHPpQ\�V]iPiUD�D�IHQWL� tUiV�PHJQ\XJWDWyDQ�OH]iUWD�D�YLWiW"�1H�LQNiEE�
D]RQ�W&Q�GM�QN�H��KRJ\�HVHWOHJ�D�YLWDV]HOOHP��D�NULWLNDL�V]HOOHP�KLiQ\iW��ODQ\KDViJiW�LV�W�NU|]KHWL�
H]�D�FVHQG"�(�NpW�V]pOV� SyOXV�N|]|WW�NHUHVYH�D]�RNRNDW�SHUV]H�NRQNUpWDEE�HOHPHN�LV�PHJUDJDGKD�
WyN�� 3pOGiXO� D]�� KRJ\� D� 6=$%Ï� )/Ï5,6WyO� IHOVRUDNR]WDWRWW� pUYHN� RO\DQ� VRNIpOH� LUiQ\ED� YH]HWQHN��
�D�IHUHQFHV�UHQGW|UWpQHWW�O�SpOGiXO�:LFOLI�WDQDLLJ���KRJ\�HJ\HWOHQ�NXWDWy�V]DNpUWHOPH�DOLJKD�YROQD�
HOHJHQG� D]� |VV]HV� V]iO�PHJYL]VJiOiViUD�� HJ\�YDOyEDQ�PpUWpNDGy�YiODV]�PHJIRJDOPD]iViUD��(J\�
WXGRPiQ\RV� WDQiFVNR]iV�YLV]RQW� ± DPLQW� HUUH�0$'$6�(',7WHO� D�N|]HOP~OWEDQ� UipEUHGW�QN�� IHOLV�
PHUYH�D]�|WOHW�pOHWUHYDOyViJiW�± PLQGHQ�EL]RQQ\DO�HO�EEUH�YLKHWQp�D�Qp]HWHN�WLV]Wi]iViW��Ä6RNV]HP�
N|]W´� NHOOHQH� WDQiFVNR]QL�� RO\DQ� V]DNHPEHUHN�EHYRQiViYDO�� DNLN�SpOGiXO�YDOOiVW|UWpQHWL�� OLWXUJLD�
W|UWpQHWL�� LURGDOPL� pV� Q\HOYL� PHJN|]HOtWpVEHQ�� D� FVHK� KiWWpU� LVPHUHWpEHQ�� WHKiW� QHP]HWN|]L�
|VV]HI�JJpVHNEH�iJ\D]YD�WXGQiQDN�KR]]iV]yOQL�H�V]iPXQNUD�QDJ\RQ�IRQWRV�NpUGpVN|UK|]��

$GGLJ�LV�± ~J\�JRQGRORP�± OHJDOiEE�DQQ\LW�PHJ�NHOO�WHQQ�QN��KRJ\�KR]]iV]yOXQN�D�VRN�N|�
]�O�DKKR]�D�WHU�OHWKH]��DKRO�VDMiW�NXWDWyL�WDSDV]WDODWRNNDO�UHQGHONH]�QN��eSSHQ�H]pUW�LJHQ�U|YLGHQ��
D� OpQ\HJUH� V]RUtWNR]YD�|VV]HIRJODOQiP�D]W�� KRJ\�6=$%Ï�)/Ï5,6�GROJR]DWiQDN�KHO\HVtUiV�W|UWpQHWL�
pUYHOpVpYHO�NDSFVRODWEDQ�PLO\HQ�IHQQWDUWiVRN�pV�HOOHQpUYHN�IRJDOPD]yGWDN�PHJ�EHQQHP��$QQiO�LV�
LQNiEE��PHUW� D� V]HU]� PHJtWpOpVH� V]HULQW� ÄD�KXV]LWD�HUHGHW�NpUGpVH�D�KHO\HVtUiV�NpUGpVpQ�iOO�YDJ\�
EXNLN´��L��P��������

(O�V]|U�LV�OiVVXN�D]�� LGHYiJy�pUYUHQGV]HUpQHN�N|]SRQWL�HOHPHLW��(]HN�D�N|YHWNH]�N��D�PHO�
OpNMHO�KDV]QiODW�QHP�+XV]�UHQGV]HUpQHN�NL]iUyODJRV�MHOOHJ]HWHVVpJH��PHJYDQ�PiU�HO�WWH�LV��KLV]HQ�
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D]� L�UH�WHWW�SRQW�YDJ\�D]�\�RQ�PHJMHOHQ� NpW�SRQW�PDJD�LV�PHOOpNMHO��0iVIHO�O�+XV]�LV�PHUtWKHWHWW�
YDODKRQQDQ� �SpOGiXO� D]� L]ODQGL�� D]� tU� YDJ\� D� KpEHU� KDJ\RPiQ\EyO�� HVHWOHJ� HJ\�N�OI|OGL� HJ\HWHP�
N|]YHWtWpVpYHO���0iUSHGLJ�KD�tJ\�YDQ��DNNRU�HJ\�PDJ\DU�GLiN�XJ\DQ~J\�KR]]iMXWKDWRWW�PLQGH]HN�
KH]�� WHKiW�XJ\DQ~J\�± D]D]�+XV]WyO� I�JJHWOHQ�O� LV�± OpWUHKR]KDWWD�D�PDJD�PHOOpNMHOHNUH�pS�O�
UHQGV]HUpW��$�JRQGRODWPHQHW�HJ\�WRYiEEL�HOHPpUH��D�IHUHQFHVHNNHO�YDOy�NDSFVRODW�NpUGpVpUH�NpV�EE�
WpUHN�NL��

ÒJ\�JRQGRORP��D�IHQWL�pUYHOpVQHN�D�OHJLQNiEE�WiPDGKDWy�SRQWMD�D]��KRJ\�HJ\�QDJ\�KRUGHUHM&
~MtWiV�pUWpNpW��pUYpQ\pW�UHODWLYL]iOMD��QHP�PpOWDWMD�NHOO� ILJ\HOHPUH�D]W�D�WpQ\W��KRJ\�+XV]�-iQRV�UD�
GLNiOLVDQ� ~M� UHQGV]HUW� DONRWRWW�� V� KRJ\� D�PDJ\DU�PHOOpNMHOHV� KHO\HVtUiV� HJpV]� V]HOOHPpEHQ� H]W��
D�UHQGV]HUW�N|YHWL��$]��KRJ\�D]�L�Q�YDJ\�D]�\�RQ�LV�YDQ�YDJ\�OHKHW�SRQW��QHP�W|EE�UpV]OHWNpUGpVQpO��
$]�D]RQEDQ�QHP�UpV]OHWNpUGpV��KRJ\�SpOGiXO�D�PDJ\DU� �V]�� �� �]�� IRQpPDSiU��GH�XJ\DQtJ\�PLQGHQ�
KDVRQOy�IRQpPDSiU��V]HPEHQiOOiViW�PHOOpNMHO�EL]WRVtWMD��V�HJ\iOWDOiQ��KRJ\�D]�HIIpOH�IRQpPDSiURN�
± PRVW�HO�V]|U�± tUiVEDQ�LV�HON�O|Q�OKHWQHN�HJ\PiVWyO��$]�HJ\�KDQJ�± HJ\�MHO�DODSHOYpQHN��PHO\HW�
D�KHO\HVtUiV�W|UWpQHWpEHQ�HO�V]|U�+XV]�-iQRV�PRQGRWW�NL���HOV� PHJYDOyVXOiVD�H]�D�PDJ\DUEDQ��$]��
KRJ\�D]�tU��D]�L]ODQGL�pV�D�KpEHU�tUiV�LV�KDV]QiO�PHOOpNMHOHNHW��WHUPpV]HWHVHQ�LJD]��iP�H]�QHP�PpU�
KHW� DQQDN�MHOHQW�VpJpYHO��KRJ\�D�N|]HOL�3UiJiEDQ��DKRQQDQ�D�KXV]LWD�PR]JDORP�0DJ\DURUV]iJUD�
LV�NpWVpJWHOHQ�O�HOMXWRWW��HJ\�WXGDWRV�DONRWy�D PHOOpNMHOH]pVW�iOOtWRWWD�NRQVWUXNFLyMiQDN�N|]pSSRQW�
MiED�� V� KRJ\�SRQWRVDQ�XJ\DQH]W� WHWWH� D�PDJ\DU� UHQGV]HU�PHJDONRWyMD� LV��+DQJV~O\R]QL�NHOO� H]]HO�
|VV]HI�JJpVEHQ��KRJ\�HJ\�~M�KHO\HVtUiVL�UHQGV]HU�MRJRVDQ�QHYH]KHW� DONRWiVQDN��V�W�WXGDWRV�DONR�
WiVQDN��(�WHNLQWHWEHQ�&LULOO�pV�0HWyG�D�OHJNLPDJDVOyEE�SpOGD��iP�PpJ�D]�~Q��ÄV]pNHO\�URYiVtUiV´�
NDSFViQ�LV��PHO\�D]��VPDJ\DU�NRU�YpJpQ�NHOHWNH]KHWHWW��DUUD�HPOpNH]WHWHWW�9È6È5<�,679È1��$�PD�
J\DU�URYiVtUiV��$�NXWDWiV�W|UWpQHWH�pV�KHO\]HWH��.HOHWNXWDWiV�������������KRJ\�D] HIIpOH�UHQGV]HUHN�
OpWUHKR]iViEDQ�HJ\pQL�DONRWyN�V]HUHSpYHO�LV�V]iPROQL�NHOO��

ÒJ\�JRQGRORP� WHKiW��KRJ\�D� I|QWL�JRQGRODWPHQHW�J\|QJH�SRQWMD�KHO\HVtUiV�W|UWpQHWL�V]HP�
SRQWEyO�QHP�LV�D]�D�VRN�~M�PDJ\DUi]DWL�OHKHW�VpJ��DPLW�I|OYHW��PLQW�LQNiEE�D]�D�QpKiQ\�DODSLJD]�
ViJ��DPLW�ILJ\HOPHQ�NtY�O�KDJ\��V�PHO\HN�OpQ\HJpW�D�Q\HOYpV]HWL�V]DNLURGDORPEDQ�OHJYLOiJRVDEEDQ�
.1,(=6$�,679È1�IHMWHWWH�NL��+HO\HVtUiVXQN�W|UWpQHWH�D�N|Q\YQ\RPWDWiV�NRUiLJ��%S������������±����
���±���$�PDJ\DU�KHO\HVtUiV�W|UWpQHWH������MDY��NLDGiV��%S�����������±����(]HN�D]�DOiEELNDEDQ�|V]�
V]HJH]KHW�N��+XV]� UHQGV]HUpQHN� J\|NHUHVHQ� ~M� YROWD��PDJiQDN� D� NRQVWUXNFLyQDN� D� V]HOOHPH� �D]�
RSSR]tFLyN�EL]WRVtWiViQDN�D�N|YHWHOPpQ\H���V]HUNH]HWL�V]HPSRQWEyO�SHGLJ�HQQHN�PHJROGiVL�PyGMD��
D�PHOOpNMHOH]pV��+D�PLQGH]HN�IpQ\pEHQ�YHVV]�N�V]HP�J\UH�D�PDJ\DU�+XV]LWD�%LEOLD�KHO\HVtUiViW��
PHJtWpOpVHP�V]HULQW�QHP�OHKHW�NpWVpJHV�D]�D�V]HOOHPL�URNRQViJ��V�W�OHV]iUPD]iVL�YLV]RQ\��PHO\�H]�
XWyEELW�+XV]�UHQGV]HUpKH]�N|WL��+D�YDOyEDQ�D�KHO\HVtUiVRQ�iOO�YDJ\�EXNLN�D�+XV]LWD�%LEOLD�KXV]LWD�
YROWD��DNNRU�VHPPL�RNRW�QHP�OiWRN�DUUD��KRJ\�D�KXV]LWD�HUHGHWHW�PHJNpUG�MHOH]]�N��

0iV�NpUGpV�D]��KRJ\�WRYiEEUD�LV�YDQQDN�HJ\HO�UH�IHOROGKDWDWODQ�HOOHQWPRQGiVRN��-RJJDO�NpU�
GH]L�6=$%Ï�)/Ï5,6�� KRJ\DQ�YiOKDWRWW� QpSV]HU&Yp� D� IHUHQFHVHN�N|UpEHQ�HJ\�KXV]LWD� �D]D]�HUHWQH�
NHNW�O�V]iUPD]y��KHO\HVtUiV"�$�YiODV]�HJ\HO�UH�FVDN�H]�OHKHW��QHP�WXGMXN��$]�HOOHQpUYHW�NRPRO\DQ�
NHOO�YHQQL��RO\DQ�MHOHQVpJUH�PXWDW�Ui��PHO\HW�QHP�WXGXQN�Q\RPRQ�N|YHWQL���$QQiO�LV�NHYpVEp��PHUW�
D�+XV]LWD�%LEOLD� XWiQ�N|YHWNH]� PDJ\DU�Q\HOY& NyGH[HN� My�QpKiQ\�pYWL]HGGHO�NpV�EELHN��$�N|�
]pSNRUL� N|Q\YSXV]WXOiV� KDWDOPDV�� �������RV� PpUWpNpU�O� LWW VHP� V]DEDG� HOIHOHGNH]Q�QN�� Y|��
0$'$6� L�� K�� ���� �����8J\DQDNNRU� IRQWRV�� KRJ\� N�O|QYiODVV]XQN� NpW�PHU�EHQ� HOWpU� NpUGpVW�� D]�
HJ\LN�D�UHQGV]HU�HUHGHWH��D�PiVLN�HQQHN�WRYiEEpOpVH�pV�HOWHUMHGpVH��ÒJ\�JRQGRORP��KD�D]�HUHGH]WH�
WpVUH�Qp]YH�V]LOiUG�iOOiVSRQWRW�OHKHWHWW�NLDODNtWDQL��PyGV]HUWDQL�WpYHGpV�YROQD�H]W�FVDN�D]pUW�PHJ�
NpUG�MHOH]QL��PHUW�D�NpV�EELHN�IRO\DPiQ�YiUDWODQ�± HJ\HO�UH�pUWKHWHWOHQ�± IRUGXODWWDO� LV�V]iPROQL�
NHOO��0&YHO�GpVW|UWpQHW�pV�KHO\HVtUiV�W|UWpQHW�LWW�YDOyEDQ�|VV]HIRQyGLN��HJ\LN�D�PiVLN�V]iPiUD�
UHQGNtY�O� VRN� WDQXOViJJDO� MiUKDW�� (]� D� NRQNUpW� HVHW� D]RQEDQ� DUUD� LV� ILJ\HOPH]WHW�� KRJ\�EL]RQ\RV�
NpUGpVHN� N�O|QYiODV]WiViQDN� D]� LJpQ\pW� PHJIRJDOPD]]XN�� LG�EHQ� YLVV]DIHOp� KDODGYD� SpOGiXO� QH�
YRQMXQN�OH�iOWDOiQRVtWy�N|YHWNH]WHWpVHNHW��
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���$]�L V N R O i ] W D W i V �W|UWpQHWH�pV�D]�t U i V E H O L V p J �NpUGpVN|UH�NpW��|QPDJiEDQ�LV�KD�

WDOPDV� WHU�OHW��$]��KRJ\�D�KHO\HVtUiV�W|UWpQHWQHN�N|]YHWOHQ�N|]H�YDQ�KR]]iMXN��RO\DQQ\LUD�WHUPp�
V]HWHV��KRJ\�N|QQ\HQ�D]�D�OiWV]DW�NHOHWNH]KHW��H]HNQHN�D�NDSFVRODWRNQDN�D�PLEHQOpWH�E�YHEE�NLIHM�
WpVW� ~J\V]yOYiQ� QHP� LV� NtYiQ�� )LJ\HOPH]WHW� MHOHN� D]RQEDQ� V]HUHQFVpUH� LWW�RWW� DNDGQDN�� MyO�
WHVV]�N��KD�NRPRO\DQ�YHVV]�N��NHW��

,O\HQ�MHO]pV�YROW�V]iPRPUD�HJ\�NpUGpV��PHO\�D�NRUDL�Q\RPWDWYiQ\RN�WDQXOPiQ\R]iVD�XWiQ��
V� D�PLVV]LOLVHN� WDQXOPiQ\R]iVD� N|]EHQ� IRJDOPD]yGRWW�PHJ�EHQQHP��$]�XWyEELDN�KDOODWODQ� WDUND�
KHO\HVtUiVL�NpSpQ�W&Q�GYH�V]iPED�YHWWHP��KRJ\�DOLJ����pY�DODWW��D]������DV�pYHN�YpJpW�O�D]������
HV�pYHN�HOHMpLJ�D�N|YHWNH]� ~M�KHO\HVtUiVL�UHQGV]HUHN�WHUMHGWHN�HO�Q\RPWDWiVEDQ��HO�V]|U�D�NUDNNyL�
Q\RPWDWYiQ\RNp��D]XWiQ�6\OYHVWHUp��YHOH�SiUKX]DPRVDQ�'pYDLp��PDMG�+HOWDL�*iVSiUp��0LQGH]�HJ\�
V]&N�HPEHU|OW� DODWW��6�LQQHQ�D�NpUGpV��0LW�FVLQiOW�LO\HQNRU�HJ\�LVNRODPHVWHU"�+D�D]�LVNROD�IHODGDWD�
D]��KRJ\�D�WXGiV�pV�D�P&YHOWVpJ�OHJV]LOiUGDEE��OHWLV]WXOW�HOHPHLW�N|]YHWtWVH��PL�W|UWpQLN�HJ\�RO\DQ�
NRUEDQ��DPLNRU�HJ\PiVW�pULN�D]�~MtWiVRN"�0LW�WHKHW�LO\HQNRU�D]��DNL�D�PLQWDN|YHWpVEHQ�PHVWHU�NHOO�
KRJ\�OHJ\HQ"�$]��KRJ\�PLQGHQ�~M�UHQGV]HU�NDSFViQ�DQQDN�V]HUNH]HWpU�O�V�PHJDONRWyMiUyO�HJ\DUiQW�
V]yOQL�NHOO��PDJiWyO�pUWHW�GLN��'H�JRQGROXQN�H�D�KDV]QiOyUD��V�D]RNUD�D�]|NNHQ�NUH��PHO\HNHW�V]i�
PiUD�D�QRUPDN|YHWpV�LJpQ\H�MHOHQW"�

$]�HJ\pQ�V]HPSRQWMiQDN�PpUOHJHOpVH�XWiQ�pUGHPHV� WHNLQWHW�QNHW� LVPpW� WiJDEE�|VV]HI�JJp�
VHN�IHOp�IRUGtWDQL��+D�HONpS]HO�QN�HJ\�QDJ\�tY& KHO\HVtUiV�W|UWpQHWHW��V�PHOOHWWH�D�PDJ\DU�tUiVEHOL�
VpJ� KDVRQOyDQ� QDJ\� tY& W|UWpQHWpW�� IHOPHU�OKHW� D]� D� NpUGpV�� KRJ\� H]HN� FVRPySRQWMDL�PHQQ\LEHQ�
KR]QDN�IHOV]tQUH�SiUKX]DPRV�MHOHQVpJHNHW��V�PHQQ\LEHQ�UDM]ROQDN�NL�RO\DQ�DV]LPPHWULNXV�MHOHQVp�
JHNHW��PHO\HN�DNiU�IHONLiOWyMHO�pUWpN&HN� LV� OHKHWQHN�V]iPXQNUD��$�WRYiEELDNEDQ�HJ\� LO\HQ�DV]LP�
PHWULiUD�V]HUHWQpN�UiPXWDWQL��

$�KHO\HVtUiV�W|UWpQHWL�WiUJ\DOiVPyG�YH]pUV]HPSRQWMiQDN�± D]�HOV� LG�NUH�Qp]YH�± D�Q\HOYHP�
OpNWtSXVRNEyO�YDOy�NLLQGXOiV�NtQiONR]RWW��6]yUYiQ\RN��ÈUSiG�NRUL�V]|YHJHN��NyGH[HN��PLVV]LOLVHN��HO�
V� Q\RPWDWYiQ\RN�± H]�D�UHQG�D]�DQ\DJ�WHUPpV]HWpE�O�DGyGRWW��DONDOPDV�YROW�D�UHQGV]HU�YiOWR]iVDL�
QDN� Q\RPRQ� N|YHWpVpUH�� QHP� LV� V]yOYD� DUUyO� D� SHGDJyJLDL� KDV]RQUyO�� DPLW� D� Q\HOYHPOpNHOHP]pV�
V]HPSRQWMDLKR]� YDOy� LJD]RGiV� MHOHQW�� eV�PpJLV�� HEE�O� D� WiUJ\DOiVPyGEyO� HJ\HQHVHQ� N|YHWNH]LN��
KRJ\�D�J\DNRUODWL�FpO~�tUiVEHOLVpJU�O��D]�tUiV�ODLNXV�KDV]QiODWiUyO��D]�tUiVEHOLVpJ�V]pOHVHEE�N|UEHQ�
YDOy�WHUMHGpVpU�O�RWW�YDQ�V]y�HO�V]|U��DKRO�HQQHN�D�PDJ\DU�Q\HOYHPOpNHN�N|UpEHQ�LV�YLOiJRV�OHQ\R�
PDWD� YDQ�� WHKiW� D�PLVV]LOLVHN� NRUiEDQ� �.25203$<��+HO\HVtUiV�W|UWpQHW�� ,Q��.,66±386=7$,� V]HUN���
L��P��������2WW�MHOHQLN�PHJ�D�N|YHWNH]� IRQWRV�LGp]HW��'pYDL�%tUy�0iW\iVWyO���������Ä7RYiEEi�H]�
WXGRPiQ\��KRJ\�ROYDVQL�pV�tUQL�WXGRQN������LPHUUH�LV�KDV]QRV��KRJ\�HJ\PiVQDN�PLQGHQLN|QN�tUKDV�
VRQ��QH�NHOOMHQ�PLQGHQ�NLFVLQ\�GRORJpUW�PiV�HPEHU�XWiQ�MiUQL�´�

6�LWW�pUNH]�QN�HO�HJ\�RO\DQ�SRQWKR]��DKRO�My�IpOUHWHQQL�VDMiW�± EiUPLO\�PHJDODSR]RWWQDN�OiW�
V]y�± V]HPSRQWUHQGV]HU�QNHW��V�HO�YHQQL�YDODPL�PiVW��3pOGiXO�-$.Ï�=6,*021'�tUiVW|UWpQHWL�PXQ�
NiLW��-$.Ï� ËUiV��N|Q\Y��pUWHOPLVpJ��%XNDUHVW���������-$.Ï�=6,*021'�± 5$'8�0$12/(6&8��$�ODWLQ�
tUiV�W|UWpQHWH��%S�����������0$'$6�(',7�pV�0212.�,679È1�iWWHNLQWpVpW�D�PDJ\DU�N|Q\YNXOW~UD�W|U�
WpQHWpU�O��$�N|Q\YNXOW~UD�0DJ\DURUV]iJRQ�D�NH]GHWHNW�O������LJ�����MDY���E�Y��NLDGiV��%S�����������
YDJ\� 0e6=È526� ,679È1pW� D� PDJ\DU� LVNRODW|UWpQHWU�O� �$]� LVNROD�J\� W|UWpQHWH� 0DJ\DURUV]iJRQ�
���±�����N|]|WW��%S����������.|]pSV]LQW& LVNROiLQN�NURQROyJLiMD�pV�WRSRJUiILiMD����±������ÈOWD�
OiQRVDQ� NpS]� N|]pSLVNROiN�� %S��� �������� 8J\DQFVDN� IRQWRV�� KRJ\� EHpStWV�N� V]HPOpOHW�QNEH�
W|UWpQpV]�NROOpJiN��N�O|Q|VHQ�7Ï7+�,679È1�*<g5*<�~WW|U� PXQNiLQDN�HUHGPpQ\HLW��PHO\HN�D�NR�
UDL� ~MNRUUD� Qp]YH� D�.iUSiG�PHGHQFH� DOIDEHWL]iFLyV� YLV]RQ\DLW� iOOtWMiN� D� ILJ\HOHP� N|]pSSRQWMiED�
�0LYHOKRJ\�PDJDG�tUiVW�QHP�WXGV]����%S�����������

0LO\HQ� NpS� UDM]ROyGLN� NL� H]HNE�O� �I�OHJ� D]� HO�EELHNE�O�� D]� yPDJ\DU� NRUUD� Qp]YH"� -$.Ï�
=6,*021'�PXQNiMiEyO�SpOGiXO�PHJWXGMXN��KRJ\�D]�tUiVQDN�pV�D�ODLNXV�WiUVDGDORPQDN�D]�HJ\PiVUD�
WDOiOiVD�(UGpO\EHQ�PiU�LJHQ�NRUiQ��D�;,,±;,,,��V]i]DG�IRUGXOyMiQ�EHN|YHWNH]HWW��L��P�������(EEHQ��
D�NRORVWRUL�pV�D�NiSWDODQL�LVNROiN�PHOOHWW�D�YiURVL��V�W�D�IDOXVL�SOpEiQLDL�LVNROiN�LV�HJ\UH�QDJ\REE�
V]HUHSHW�MiWV]RWWDN��N�O|Q|VHQ�D�;,9��V]i]DGWyO��L��P����±�����0iVIHO�O D]�D�ÄPHJEt]KDWy�N|]pSIR�
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