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9��5$,6=�5Ï=6$�WDQXOPiQ\D��6]|YHJV]HUNH]HW�pV�VWtOXVMHOOHP]�N�����±����D]�Ä�V]L�YHUVHQ\HN´�
FtP& NLVUHJpQ\�pUWHOPH]pVpEHQ�KDWpNRQ\DQ�|WY|]L�D�V]|YHJV]HUNH]HW�pV�D�VWtOXV�MHOOHP]pVpW��$]�HOHP�
]pV�HOV� UpV]H�D�V]|YHJ�PDNURV]HUNH]HWL�HJ\VpJHLQHN�NDSFVROyGiVL�PyGMDLW�YL]VJiOMD��EHPXWDWYD�D]W��
KRJ\�D�IHMH]HWHN�DUiQ\DL��WpPD��pV�VWtOXVEHOL�N�O|QEVpJHL��D]�HOEHV]pO� V]HPpO\pQHN�YiOWR]iVDL�KRJ\DQ�
MiUXOQDN�KR]]i�DKKR]��KRJ\�D�P&EHQ�|VV]HPRVyGQDN�D�YDOyViJ�pV�D�NpS]HOHW��D�YiJ\iOPRN�KDWiUDL���
$�PiVRGLN�UpV]�D�NLVUHJpQ\�HJ\HV�PH]RV]HUNH]HWL�HJ\VpJHLQHN��YDJ\LV�D�VWtOXVYiOWiVRNDW�pU]pNHOWHW���
MyO�PHJYiODV]WRWW�EHNH]GpVHLQHN�D�VWLOiULV�VDMiWRVViJDLW�WiUJ\DOMD��HUHGPpQ\HVHQ�KDV]QiOYD�IHO�HKKH]�
72/&69$,�1$*<�*È%25�VWtOXVMHOOHP]�PRGHOOMpW��(]�D]�HOHP]pVL�PyG�HJ\UpV]W�DONDOPDV�DUUD��KRJ\�OH�
tUMD�D]�pUWpNWHOtW� pV�pUWpNPHJYRQy�HOHPHN�VDMiWRV�|VV]HNDSFVROyGiViW��YDJ\LV�D�PHODQNyOLiW�PLQGLJ�iW�
V]|Y� LUyQLD�VWtOXVKDWiViW��LOOHWYH�D�V]LQWH�NL]iUyODJRVDQ�D�V]WHQGHUG��LURGDOPL�Q\HOYE�O�pStWNH]� Q\HOY�
KDV]QiODWRW�� PiVUpV]W� SHGLJ� PHJPXWDWMD� D]W� LV�� KRJ\� HEEHQ� D� V]|YHJEHQ� PDNUR��� PH]R�� pV�
PLNURV]LQWHQ�HJ\DUiQW�KLHUDUFKL]iOWViJ�pV�|VV]HWHWWVpJ�pUYpQ\HV�O��$�WDQXOPiQ\�D�NLVUHJpQ\�HJpV]pW�iW�
WHNLQW���GH�D]�HJ\HV�EHNH]GpVHNHW�UpV]OHWHLNEHQ�LV�HOHPH]�PyGV]HUH�UpYpQ�NLYiOy�SpOGiMD�DQQDN��KRJ\�
D�V]|YHJV]HUNH]HWL�VDMiWRVViJRN�YL]VJiODWD�KDWpNRQ\DQ�pS�OKHW�EH�D�VWtOXV�pUWHOPH]pVpEH��

$�NRQIHUHQFLD�DQ\DJiEyO�|VV]HVVpJpEHQ�RO\DQ��.U~G\�ROYDViViUD�pV�~MUDROYDViViUD�LQVSLUiOy�pU�
WpNHV�DODSPXQND�V]�OHWHWW��DPHO\�D�NRUV]HU& DODN]DWNXWDWiVQDN��D�QDUUDWROyJLiQDN��D�V]|YHJWLSROyJLi�
QDN�pV�D�NRJQLWtY�Q\HOYpV]HWQHN�D�PyGV]HUHLW�LV�pUYpQ\HVtWYH�|VV]HJ]L�D�.U~G\�SUy]iUD�YRQDWNR]y�
HUHGPpQ\HNHW��$�NRQIHUHQFLDN|WHW�pUWpNpW�pV�KLWHOHVVpJpW�SHGLJ�D]�LV�Q|YHOL��KRJ\�D�NLIHMWHWW�HOPpOHWHN�
pV�NLIRUURWW�HOHP]�PyGV]HUHN�P|J|WW�PLQGYpJLJ��PLQGHQ�HJ\HV�WDQXOPiQ\EDQ�pUH]KHW� D�V]HU]� VWtOX�
VD�LUiQWL�RGDDGiV�LV��
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,679È1�± 0(1<+È57�-Ï=6()� .DOOLJUDP�.|Q\YNLDGy��3R]VRQ\������������ODS�
���$�V]ORYiNLDL�*UDPPD�1\HOYL�,URGD������EHQ�MHOHQWHWWH�PHJ�Ä7DQXOPiQ\RN�D�NpWQ\HOY&VpJ�

U�O´�FtP& NLDGYiQ\iW��EHQQH�W|EE�± ]|PPHO�D�ILDWDODEE�QHP]HGpNKH]�WDUWR]y�± V]ORYiNLDL�PDJ\DU�
Q\HOYpV]�V]RFLROLQJYLV]WLNDL�WDQXOPiQ\iYDO��$�N|Q\YEHQ�NL]iUyODJ�D�V]ORYiNLDL�NpWQ\HOY&VpJHW�pULQW�
KRVV]DEE�U|YLGHEE�PXQNiN�YDQQDN��$]�HOV� N|WHWHW�NpW�pYYHO�NpV�EE�HJ\�~MDEE��D]RQRV�FtP& NLDGYiQ\�
N|YHWWH��Ä,,�´�MHO]pVVHO���HEEHQ�PiU�W|UWpQHWL�V]RFLROLQJYLV]WLNDL�WDQXOPiQ\��LVPHUWHWpVHN��KDWiURQ�W~OL�
Q\HOYL�LURGiN�PXQNiMiUyO�V]yOy�EHV]iPROyN�LV�ROYDVKDWyN��+DPDURVDQ�HJ\�~MDEE�N|WHWUH�YDOy�WDQXO�
PiQ\VRUR]DW�MHOHQW�PHJ������EHQ��KDVRQOy�FtPPHO�V�Ä,,,´�MHO]pVVHO��$�V]HUNHV]W�N�WHKiW�pYN|Q\YYp�
IHMOHV]WHWWpN�VRUR]DWXNDW��

���$]�HOV� NLDGYiQ\�HOV� WDQXOPiQ\D�± 'Ï=6$�52/$1'�WROOiEyO�± D�V]ORYiNLDL�������pYL�WiEOD�
W|UYpQ\�PHJV]�OHWpVpU�O�pV�D�W|UYpQ\�VDMWyEHOL�IRJDGWDWiViUyO�V]yO��$�WiEODW|UYpQ\�D�V]ORYiNLDL�QHP]HWL�
NLVHEEVpJHN�D]RQ�UpJL�V]iQGpNiW�IHMH]L�NL��KRJ\�KHO\VpJQpYWiEOiMXNRQ�D�KLYDWDORV�V]ORYiN�PHJQHYH]pV�
PHOOHWW�D�NLVHEEVpJHN�iOWDO�KDV]QiOW�PiV�Q\HOY& YiOWR]DW�LV�KHO\HW�NDSMRQ��$�WiEODW|UYpQ\�PHJV]�OHWp�
VpW�PHJHO�]� HVHPpQ\HNHW��YDODPLQW�D]�HVHPpQ\HNHW�NRPPHQWiOy�VDMWyN|]OHPpQ\HNHW�D�N|]YpOHPpQ\�
WiEODKiERU~�QpYHQ�HPOtWL��$�V]HU]� D�NRUDEHOL�GRNXPHQWXPRN�DODSMiQ�GROJR]]D�IHO�D�WpPiW�D]�HOV�
WiEOiN�PHJMHOHQpVpW�O�D�WHUYH]HW�SDUODPHQWL�HOIRJDGiViLJ�pV�D]�H]W�N|YHW� QpSV]DYD]iVRNLJ��1pJ\
HOWpU� SROLWLNDL�LUiQ\XOWViJ~�V]ORYiNLDL�ODS�FLNNUpV]OHWHLQ�NHUHV]W�O�NDSKDWXQN�NpSHW�DUUyO��KRJ\DQ YL�
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V]RQ\XOWDN�D�V]ORYiNLDL�V]ORYiN�SROLWLNXVRN�D�WiEODNpUGpVKH]��V�FLNNHLN�WDUWDOPiYDO�D]�HJ\HV�QDSLODSRN�
PHQQ\LUH�WXGWiN�EHIRO\iVROQL�D]�ROYDVyLNDW��

0(1<+È57�-Ï=6()�D�GXQDV]HUGDKHO\L�pV�D�Q\pNYiUNRQ\L�KLYDWDORV��J\LQWp]pV�Q\HOYpU�O� tUW��
D]RNUD�D�NpUGpVHNUH�NHUHVYH�D�YiODV]W��KRJ\�PHQQ\LUH��KRJ\DQ�pV�PLEHQ�YiOWR]RWW�D�KLYDWDORV��J\LQWp�
]pV�Q\HOYH�H]HNHQ�D�WHOHS�OpVHNHQ�D]�������V]HSWHPEHU�HOVHMpW�O�pUYpQ\EHQ�OHY� Q\HOYW|UYpQ\�yWD���
$�Q\HOYW|UYpQ\�D�NLVHEEVpJHNKH]�WDUWR]y�V]HPpO\HN�V]iPiUD�OHKHW�Yp�WHV]L�VDMiW�Q\HOY�N�KDV]QiODWiW�D�
KLYDWDORV�pULQWNH]pVEHQ��KD�D]�iOWDOXN�ODNRWW�WHOHS�OpVHQ�D]�DGRWW�NLVHEEVpJ�UpV]DUiQ\D�HOpUL�D�����RW��
$�W|UYpQ\�D�V]yEHOL�pV�D]�tUiVEHOL��J\LQWp]pVUH�HJ\DUiQW�pUYpQ\HV��GH�N|]RNLUDWRW�D�KLYDWDO�FVXSiQ�iO�
ODPQ\HOYHQ�DGKDW�NL��-iUiVL�KDWyN|U& V]HUYHN�pV�KLYDWDORN�HVHWpEHQ�DNNRU�KDV]QiOKDWy�D�NLVHEEVpJL�
Q\HOY��KD�D�V]yEDQ�IRUJy�KLYDWDO�RO\DQ�WHOHS�OpVHQ�P&N|GLN��DKRO�D�NLVHEEVpJL�ODNRVViJ�UpV]DUiQ\D�HO�
pUL�D�����RW���.HU�OHWL�V]LQWHQ�6]ORYiNLiEDQ�HJ\HWOHQ�NLVHEEVpJ�UpV]DUiQ\D�VHP�pUL�HO�H]W�D]�pUWpNHW��
tJ\�Q\HOY�N�D�KLYDWDORV�pULQWNH]pVEHQ�QHP�KDV]QiOKDWy���$�W|UYpQ\�QDJ\�KLiQ\RVViJD��KRJ\�D�NLVHEE�
VpJL�Q\HOYHN�KDV]QiODWiQDN�NpUGpVpW�FVDN�D�N|]LJD]JDWiVL�V]HUYHNUH�YRQDWNR]WDWYD�UHQGH]L��HJ\pE�N|]�
KLYDWDORNUD��SpQ]LQWp]HWHNUH�VWE��YLV]RQW�QHP��$�FLNNE�O�NLGHU�O��KRJ\�V]iPRWWHY� YiOWR]iV�D�NRUiEEL�
J\DNRUODWKR]�NpSHVW�QHP�W|UWpQW��$�V]yEHOL��J\LQWp]pVEHQ�J\DNRUL�D�NLVHEEVpJL�Q\HOYKDV]QiODW��D]�
tUiVEHOLEHQ�YLV]RQW�QHP��(QQHN�W|EE�RND�YDQ��D�NLVHEEVpJHN�VRNV]RU�QLQFVHQHN�WLV]WiEDQ�Q\HOYL�MRJD�
LNNDO��QHP�WXGMiN��PLO\HQ�NpUHOPHNHW��NpUYpQ\HNHW�IRJDOPD]KDWQiQDN�PHJ�VDMiW�DQ\DQ\HOY�N|Q��D]�
�J\IHOHN�V]ORYiN�Q\HOY& &UODSRN�NLW|OWpVpKH]�YDQQDN�KR]]iV]RNYD��PDJ\DU�Q\HOY& &UODSRNUD�OHQQH�
V]�NVpJ��D�KLYDWDORV�Q\HOYKDV]QiODWEDQ�J\DNRUL�D�Q\HOYL�KLiQ\��D�V]ORYiNLDL�PDJ\DU�Q\HOYKDV]QiOyN�
HVHWpEHQ�D�KLYDWDORV�tUiVEHOL�Q\HOYKDV]QiODW�PDJ\DU�Q\HOY& IRUGXODWDLQDN��V]DNV]yNLQFVpQHN�KLiQ\D�
PHJQHKH]tWL��V�W�OHKHWHWOHQQp�WHV]L�D�PDJ\DU�Q\HOY& NpUYpQ\HN�PHJV]�OHWpVpW��

-8/,(7�/$1*0$1�DQJRO�Q\HOY& WDQXOPiQ\D�NLVHEEVpJL�Q\HOY& ILDWDORN�WiUVDGDOPL�D]RQRVViJWX�
GDWiQDN�WHUPpV]HWpW�pV�PiV�WiUVDGDOPL�FVRSRUWRN�LGHQWLWiViKR]�YDOy�YLV]RQ\iW�YL]VJiOMD��NRQNUpWDQ�NH�
OHW�V]ORYiNLDL�PDJ\DU�ILDWDORN�HJ\�FVRSRUWMD��D�%iQ\DYLUiJ�7iQFHJ\�WWHV�WiUVDGDOPL�D]RQRVViJWXGDWi�
YDO� IRJODONR]LN�� $� V]HU]� HOV�GOHJHV� FpOMD� D]� YROW�� KRJ\� PHJYL]VJiOMD�� KRJ\DQ� DODNXOQDN� NL� D�
NLVHEEVpJL�WiUVDGDOPL�LGHQWLWiVRN��pV�KRJ\DQ�NDSFVROyGQDN�PiV�± PLQG�W|EEVpJL��PLQG�NLVHEEVpJL�±
LGHQWLWiVRNKR]��0LXWiQ�PHJKDWiUR]]D�D�PXQND�PHJpUWpVpKH]�QpON�O|]KHWHWOHQ�IRJDOPDNDW��LGHQWLWiV�
PLQW�D]�HJ\pQ�DNWtY�pV�YiOWR]y�DVSHNWXVD��J\DNRUOyN|]|VVpJ�YDJ\�SUD[LVN|]|VVpJ��OHJLWLP�SHULIHULNXV�
UpV]YpWHO�VWE����D�V]HU]� WDQXOPiQ\iEDQ�D]W�YL]VJiOMD��KRJ\DQ�DODNXO�pV�PDUDG�I|QQ�HJ\�RO\DQ�LGHQWLWiV�
± H]�HVHWEHQ�D�PDJ\DU�±��PHO\HW�D�W|EEVpJL�WiUVDGDORP�PHJEpO\HJH]��LOOHWYH�QHJDWtYDQ�tWpO�PHJ��pVSH�
GLJ�~J\��KRJ\�D]�D]W�KRUGR]y�FVRSRUW�D�W|EEVpJL�WiUVDGDORP�IHOp�LV�Q\LWRWW��KLV]HQ�HU�VHQ�UDJDV]NRGLN�
PLQG�D�PDJ\DU�Q\HOYKH]��PLQG�SHGLJ�D�NpWQ\HOY&VpJKH]��$�%iQ\DYLUiJ�7iQFHJ\�WWHVUH�RO\DQ�D]RQRV�
ViJWXGDW�J\DNRUOiVD�MHOOHP]���DPHO\�HJ\V]HUUH�N|W�GLN�HU�VHQ�D�KDJ\RPiQ\RV�PDJ\DU�LGHQWLWiVKR]�pV�
WiPRJDW�HJ\�RO\DQ�ORNiOLV�NpWQ\HOY& pV�NpWNXOW~UiM~�D]RQRVViJWXGDWRW��DPHO\�QHP�iOO�V]HPEHQ�D�V]OR�
YiNRNNDO��(�FVRSRUW�WDJMDL�RO\DQ�D]RQRVViJWXGDWRW�J\DNRUROQDN��DPHO\�FV|QGHVHQ�HOXWDVtWMD�D]W�D�W|EEVpJL�
V]ORYiN�WiUVDGDOPDW�iWKDWy�PtWRV]W��PHO\�V]HULQW�D �PDJ\DURN�QHP�WXGQDN�pV�QHP�LV�DNDUQDN�V]ORYiNXO�
EHV]pOQL��

9$1ý21e�.5(00(5�,/',.Ï�tUiVD�NpW�NpUGpVW�YL]VJiO��N�O|QE|]LN�H�D�PDJ\DU±V]ORYiN�J\HUPH�
NHN�EHV]pGpV]OHOpVH�D]�HJ\Q\HOY&PDJ\DU�J\HUHNHN�EHV]pGSHUFHSFLyMiWyO�pV�EHV]pGpUWpVpW�O��YDQQDN�H�
SUREOpPiN�H]HQ�D�WpUHQ��LOOHWYH�D]W��KRJ\�D�PiVRGQ\HOYHQ�YDOy�WDQXOiV�PLO\HQ�KDWiVVDO�YDQ�D�J\|QJpE�
Ep�YiOy�PDJ\DU�Q\HOY�IHMO�GpVpUH��NRQNUpWDQ�D�EHV]pGpV]OHOpV�pV��pUWpV�WHUpQ��.XWDWiViKR]�*Ï6<�0È�
5,$� *03�GLDJQRV]WLNiMiW� KDV]QiOWD�� D� ��� WHV]WE�O� ���HW� NLYiODV]WYD�� N�O|QE|]� FVRSRUWRNEDQ���
$�YL]VJiODW�DGDWDLEyO�HJ\pUWHOP&HQ�NLGHU�O��KRJ\�D�NRQWUROOFVRSRUWRW�NpSH]� HJ\Q\HOY& J\HUHNHN�QHP�
PXWDWQDN�HO�Q\W�D�PDJ\DU�WDQQ\HOY& LVNROiED�MiUy�NpWQ\HOY& J\HUHNHNKH]�NpSHVW�VHP�D�EHV]pGpV]OHOpV��
VHP�D�EHV]pGpUWpV�WHUpQ��1pKiQ\�pUGHNHV�HUHGPpQ\��$�EHV]pGpV]OHOpVEHQ�KLiQ\RVViJRN�PXWDWNR]WDN�
PLQGHQ�FVRSRUWQiO��$�PDJ\DU�GRPLQiQV�NpWQ\HOY& J\HUPHNHN�HJ\�FVRSRUWMD�MREEDQ�WHOMHVtWHWW��PLQW�D]�
HJ\Q\HOY& J\HUPHNHN�FVRSRUWMD��pV�D�J\HQJpEEHQ�WHOMHVtW�PDJ\DU�GRPLQiQV�FVRSRUW�HUHGPpQ\H�VHP�
URVV]DEE��PLQW�D]�HJ\Q\HOY& FVRSRUWp��0HJOHS� YROW�D�PDJ\DURUV]iJL�NRQWUROOFVRSRUW�J\|QJH�WHOMHVtW�
PpQ\H��$�PRQGDWpUWpV�WHUpQ�D]�DGDWRN�UpV]OHWHV�HOHP]pVH�D]�HJ\Q\HOY& J\HUHNHN�NLVPpUWpN& HO�Q\pW�
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PXWDWWD�D�NpWQ\HOY&HNNHO�V]HPEHQ��$�V]|YHJpUWpV�YL]VJiODWD�V]LQWpQ�QHP�YiUW�PpUWpN& KLiQ\RVViJRNDW�
WiUW�IHO��GH�H�KLiQ\RVViJRN�QHP�YROWDN�N�O|QE|]�PpUWpN&HN�D]�HJ\Q\HOY& pV�D�PDJ\DU�GRPLQiQV�NpW�
Q\HOY& J\HUHNHNQpO��6~O\RVDEE�KLiQ\RVViJRNDW�PXWDWWDN�D�V]|YHJpUWpVEHQ�D�V]ORYiN�WDQQ\HOY& LVNROi�
ED�MiUy�J\HUHNHN��

0,6$'�.$7$/,1�U|YLG�WDQXOPiQ\D�D]RQ�LQWHUIHUHQFLDMHOHQVpJHNU�O�V]yO��DPHO\HN�D�SR]VRQ\L�
&RPHQLXV�(J\HWHP�%|OFVpV]HWWXGRPiQ\L�.DUiQDN�0DJ\DU�1\HOY�pV�,URGDORP�7DQV]pNpQ�WDQXOy�V]OR�
YiN�DQ\DQ\HOY&HN�Q\HOYKDV]QiODWiUD�MHOOHP]���1pKiQ\�SpOGiYDO�LOOXV]WUiOMD�D�Q\HOYL�KLEiNDW��pV�KDQJ�
V~O\R]]D��KRJ\�D�V]ORYiN�DQ\DQ\HOY&HN�V]iPiUD�D]�HJ\LN�OHJQHKH]HEEHQ�HOVDMiWtWKDWy�JUDPPDWLNDL�
UpV]UHQGV]HU�D]�DODQ\L�pV�D�WiUJ\DV�LJHUDJR]iV��1HP�D�NpWIpOH�UDJR]iV�DODNL�PHJN�O|QE|]WHWpVH�RNR]�
HOV�VRUEDQ�SUREOpPiW��KDQHP�D]��KRJ\�PLNRU�NHOO�KDV]QiOQL��NHW��

+85.$�.$7$/,1�DUUyO�D�Q\HOYWDQL�MHOHQVpJU�O�tU��DPLNRU�NpW�HJ\HV�V]iP~�DODQ\�PHOOHWW�iOOtW�
PiQ\W�HJ\H]WHWQHN�D�V]ORYiNLDL�PDJ\DURN��(QQHN�YL]VJiODWiUD�IHOPpUpVW�NpV]tWHWW�D�V]HU]���$�KDOPR�
]RWW�DODQ\�PHOOHWWL�iOOtWPiQ\�HJ\H]WHWpVpUH�MyO�NLGROJR]RWW�UHQGV]HU�iOO�UHQGHONH]pVUH�D�PDJ\DU�Q\HOY�
YRQDWNR]iViEDQ��GH�D�PDJ\DU±V]ORYiN�NRQWUDV]WtY�YL]VJiODWRNEDQ�HGGLJ�D�NpUGpVQHN�QDJ\RQ�NHYpV�IL�
J\HOPHW�V]HQWHOWHN��1pKiQ\�EHYH]HW� JRQGRODW�pV�PyGV]HUWDQL�NpUGpV�PHJWiUJ\DOiVD�XWiQ��KRJ\DQ�pU�
WHOPH]L�QpKiQ\�Q\HOYpV]�D�NRQWUDV]WtY�Q\HOYL�HOHP]pVW��QpKiQ\�IRQWRV�PHJMHJ\]pV�D�NpUG�tY�|VV]HiOOt�
WiViUyO��D�NpUG�tYEHQ�V]HUHSO� NpUGpVHNU�O��VWE���DUUyO�tU�D�V]HU]���KRJ\�D]�HJ\HV�PDJ\DU�Q\HOYWDQRNEDQ�
PLO\HQ�V]DEiO\RNDW�IRJDOPD]QDN�PHJ�D�KDOPR]RWW�DODQ\�pV�iOOtWPiQ\�HJ\H]WHWpVpU�O��$�V]ORYiN�Q\HOY�
EHQ�QpPLOHJ�PiVRN�D�V]DEiO\RN�D�KDOPR]RWW�DODQ\�pV�iOOtWPiQ\�HJ\H]WHWpVpYHO�NDSFVRODWEDQ��ÈOWDOiQR�
VDQ� HOPRQGKDWy�� KRJ\� D� NpW� DODQ\W� N|YHW� iOOtWPiQ\� HVHWpQ� D� PDJ\DU� Q\HOY� LQNiEE� HJ\HV���
D�V]ORYiN�D�W|EEHV�V]iP~�iOOtWPiQ\W�UpV]HVtWL�HO�Q\EHQ��PtJ�IRUGtWRWW�V]yUHQG�HVHWpQ�PLQGNpW�Q\HOY�LQ�
NiEE�HJ\HV�V]iPEDQ�KDV]QiOMD�D]�DODQ\W��(�NpUGpVN|UEHQ�D�WDQXOPiQ\�V]HU]�MH�IHOPpUpVW�NpV]tWHWW�NpW�
DODSLVNROiEDQ��D]�HJ\LN�NpWQ\HOY& FVRSRUW�YROW��D�PiVLN�HJ\Q\HOY&��1pKiQ\�PRQGDWEDQ�D]�HUHGPp�
Q\HNU�O��.LGHU�OW��KRJ\�PLQGNpW�FVRSRUWEDQ�LQJDGR]y�D�Q\HOYKDV]QiODW��GH�D�NpWQ\HOY& DGDWN|]O�N�YD�
ODPHQQ\L�PRQGDWEDQ�QDJ\REE�DUiQ\EDQ�KDV]QiOWiN�D�W|EEHV�V]iP~��pUWHOPL�HJ\H]WHWpVHV�iOOtWPiQ\W��$�
NpW�DODQ\�XWiQL�iOOtWPiQ\�WtSXVEDQ�PLQGNpW�FVRSRUWEDQ�HO�IRUGXOWDN�HJ\HV�V]iP~�pV�W|EEHV�V]iP~�DOD�
NRN�LV��7XODMGRQQpYL�DODQ\RN�XWiQ�J\DNUDEEDQ�V]HUHSHOW�D]�pUWHOPL�HJ\H]WHWpVHV��W|EEHV�V]iP~��iOOtW�
PiQ\��PLQW�V]HPpO\W�MHO|O� N|]QpYL�DODQ\RN�XWiQ��9DOyV]tQ&OHJ�ORJLNXVDEEQDN�WDUWRWWiN�D]�DGDWN|]O�N�
D�W|EEHV�V]iP~�iOOtWPiQ\W�DEEDQ�D]�HVHWEHQ��DPLNRU�D]�DODQ\RN�N|OFV|Q|V�YLV]RQ\iUD�XWDOW��LOOHWYH�
DPLNRU�D]�DODQ\RN�D�FVHOHNYpVW�N|]|VHQ�YpJH]WpN��(]HN�D]�HUHGPpQ\HN�|VV]KDQJEDQ�YDQQDN�D�V]DN�
LURGDORP�PHJiOODStWiVDLYDO��

6È1'25�$11$�D]�LQIRUPiOLV�pV�IRUPiOLV�EHV]pGKHO\]HWHNEHQ�HO�IRUGXOy�NRQWDNWXVMHOHQVpJHN�VD�
MiWRVViJDLUyO�tU��1pKiQ\�HOPpOHWL�NpUGpV�WLV]Wi]iVD�pV�D�J\&MWpV�PLNpQWMpQHN�IHOYi]ROiVD�XWiQ�NLWpU�D�
YL]VJiOW�NpUGpVHNUH�����$�V]ORYiN�pV�D�PDJ\DU�Q\HOY�PHO\�YiOWR]DWDL�iOOQDN�D�NRORQL�EHV]pO�N|]|VVpJ�
UHQGHONH]pVpUH"�$]�DQ\DQ\HOYHQ�EHO�O�NpW�Q\HOYYiOWR]DW�± D�Q\HOYMiUiV�pV�D�N|]Q\HOYLHV�YiOWR]DW�±
KDV]QiODWD�MHOOHP]���D�V]ORYiN�Q\HOYHW�PiVRGQ\HOYNpQW�VDMiWtWRWWiN�HO�WDQXOPiQ\DLN�VRUiQ��PLYHO�D]�LV�
NROD�D�N|]Q\HOYHW��D�VWDQGDUG�YiOWR]DWRW�N|]YHWtWL��D�NRORQL�PDJ\DU±V]ORYiN�NpWQ\HOY&HN�]|PH�LV��
D�SUHV]Wt]VYiOWR]DWRW��D�V]ORYiN�N|]Q\HOYHW�VDMiWtWRWWD�HO�����+RJ\DQ�W|UWpQLN�D�NyGYiODV]WiV�pV�D�NyG�
YiOWiV�.RORQEDQ�D�PDJ\DU±V]ORYiN�NpWQ\HOY&HN�N|UpEHQ"�,QIRUPiOLV�KHO\]HWEHQ�D�IDOXEHOL�pV�D�1\LWUD�
YLGpNL�Q\HOYMiUiVEDQ�EHV]pO�NNHO�V]LQWH�NL]iUyODJ�D�Q\HOYMiUiVW�KDV]QiOMiN��N|]Q\HOYHQ�YDJ\�D�N|]�
Q\HOYKH]�N|]HOHEE�iOOy�Q\HOYMiUiVEDQ�EHV]pO�NNHO��FVDOOyN|]LHN��.RPiURP�YLGpNLHN��D�N|]Q\HOYLHV�
YiOWR]DWRW�DONDOPD]]iN��$�V]ORYiN�Q\HOYHW�LQIRUPiOLV�KHO\]HWEHQ�D�NpWQ\HOY& NRORQLDN�HJ\PiV�N|]|WW�
DNNRU�YiODV]WMiN��KD�V]ORYiN�GRPLQiQV�NpWQ\HOY&HN��SO��YHJ\HV�Ki]DVViJ�HVHWpQ���)RUPiOLV�EHV]pG�
KHO\]HWEHQ�W~OQ\RPyUpV]W�PLQGNpW�Q\HOYQHN�D�N|]Q\HOYL�HV��YiOWR]DWiW�KDV]QiOMiN��$]RQEDQ�D�PDJ\DU�
N|]Q\HOY�KDV]QiODWiUD�FVDN�D�PDJDVDEE�LVNRODL�YpJ]HWWVpJ&��PDJ\DU�LVNROiED�MiUW�N|]pSNRU~DN��LOOHWYH�
ILDWDORN�NpSHVHN��$�PDJ\DU�N|]Q\HOYHW�DNWtYDQ�QHP�ELUWRNOy�FVRSRUWRN�HEEHQ�D�KHO\]HWEHQ�LV�YDJ\��
D�Q\HOYMiUiVW�KDV]QiOMiN��YDJ\�iWYiOWDQDN�V]ORYiN�Q\HOYUH�����0LEHQ�N�O|QE|]LN�D]�DQ\DQ\HOY�KDV]Qi�
ODWD� LQIRUPiOLV�pV� IRUPiOLV�EHV]pGKHO\]HWHNEHQ"�$�YL]VJiOW� NRORQL�EHV]pO�N|]|VVpJ�D� IDOXQ�EHO�O��
D�PDJ\DU�Q\HOYHW�PLQGHQ�EHV]pGKHO\]HWEHQ�KDV]QiOKDWMD��,QIRUPiOLV�EHV]pGKHO\]HWEHQ�WiUVDGDOPL�Up�



6]HPOH� ���
WHJ]HWWVpJW�O�I�JJHWOHQ�O�PpJ�PLQGLJ�GRPLQiQV�Q\HOYYiOWR]DW�D�Q\HOYMiUiV��PtJ�IRUPiOLV�EHV]pGKHO\�
]HWEHQ�D�N|]Q\HOY�IHOp�KDMOLN�D�Q\HOYKDV]QiODW�����0LEHQ�WpUQHN�HO�HJ\PiVWyO�D�NRQWDNWXVMHOHQVpJHN�D]�
LQIRUPiOLV�pV�D�IRUPiOLV�EHV]pGKHO\]HWHNEHQ"�,QIRUPiOLV�EHV]pGKHO\]HWEHQ�MyYDO�J\DNRULEEDN�D�N|]�
YHWOHQ�N|OFV|Q]pVHN��D�PiVRGQ\HOYL�V]y�N|]YHWOHQ��OpQ\HJpEHQ�HUHGHWL�KDQJDODNMiEDQ�YDOy�iWYpWHOH���
IRUPiOLV�EHV]pGKHO\]HWEHQ�IRUGtWRWW�D]�DUiQ\�D�N|]YHWHWW�N|OFV|Q]pVHN�MDYiUD��D�V]ORYiN�Q\HOYL�HOHP�
QHN�YDJ\�D�MHOHQWpVpW��YDJ\�SHGLJ�D�V]HUNH]HWpW�N|OFV|Q]LN���$�WDQXOPiQ\�YpJpQ�D�V]HU]� IRJDORPN|U�
|QNpQW�FVRSRUWRVtWYD�IHOVRUROMD�D�NRORQLDN�N|UpEHQ�J\&MW|WW�N|OFV|QV]DYDNDW��

1e0(7+�$1'5($�D�NyGYiOWiV�SUDJPDWLNDL�NpUGpVHLYHO�IRJODONR]LN���V]ORYiN±PDJ\DU�NpWQ\HOY&
DGDWN|]O�YHO�NpV]�OW�LQWHUM~�DODSMiQ��$�NyGYiOWiV�RNDLQDN�WLV]Wi]iVD�XWiQ�D�V]HU]� SpOGiNDW�J\&MW�LQWHU�
M~LEyO�D�NyGYiOWiV�RNDLQDN�V]HPOpOWHWpVpUH��PDMG�IHOVRUROMD��KRJ\�D�EHV]pO�QHN�D�NyGYiOWiVVDO�PLO\HQ�
FpOMDL�OHKHWQHN��D�EHV]pO� NLIHMH]KHWL�KDUDJMiW��IHOKtYKDWMD�YDODPLUH�D�EHV]pGSDUWQHUH�ILJ\HOPpW��HJ\�
KDUPDGLN�V]HPpO\W�NL]iUKDW�D�WiUVDOJiVEyO��Q\RPiVW�J\DNRUROKDW�D�EHV]pGSDUWQHUUH�D�Q\HOYYiODV]WiVW�LO�
OHW�HQ��VWE��$�PXQNiEyO�NLGHU�O��KRJ\�D�NyGYiOWiV�WHUPpV]HWHV�MHOHQVpJ�D]�iOWDOD�YL]VJiOW�N|]|VVpJEHQ��
WHKiW�QHP�YDODPLIpOH�UHQGV]HUWHOHQ�Q\HOYKDV]QiODWUyO�YDQ�V]y��KDQHP�RO\DQ�EHV]pGPyGUyO��DPLQHN�
PHJYDQQDN�D�PDJD�V]DEiO\DL��

6=$%Ï0,+È/<�*,=(//$�D�V]ORYiNLDL�NLVHEEVpJL�Q\HOYKDV]QiODWL�W|UYpQ\�J\DNRUODWL�DONDOPD]iVi�
QDN�SUREOpPiLUyO�V]yO��YDODPLQW�DUUyO��KRJ\DQ�IRUGtWMiN��W|EEQ\LUH�KHO\WHOHQ�O�D�V]ORYiNLDL�PDJ\DU�
V]|YHJHNEHQ�D�V]ORYiN�MRJL�N|]LJD]JDWiVL�V]DNNLIHMH]pVHNHW��$�NLVHEEVpJL�Q\HOYKDV]QiODWL�W|UYpQ\�DO�
NDOPD]iViYDO�NDSFVRODWRV�JRQGRNDW�V]iPRV�SRQWED�V]HGYH�WiUJ\DOMD�D�V]HU]���$�OHJQDJ\REE�SUREOpPD�
D]RQEDQ�WDOiQ�D]��KRJ\�D�V]ORYiN�MRJL�N|]LJD]JDWiVL�V]DNV]yNLQFVQHN�QLQFV�PHJIHOHO���HJ\VpJHV�pV�NR�
GLILNiOW�V]ORYiNLDL�PDJ\DU�WHUPLQROyJLiMD��DPL�V]iPRV�HVHWEHQ�PHJIHOHOKHWQH�D�PDJ\DURUV]iJL�V]DN�
V]yNLQFVQHN��GH�KDVRQOyDQ�VRN�HVHWEHQ�WHOMHVHQ�~M�V]DNNLIHMH]pVHNUH�OHQQH�V]�NVpJ��KLV]HQ�D�PDJ\DU�pV�
D�V]ORYiNLDL�MRJUHQG�QHP�IHOHOWHWKHW�PHJ�HJ\PiVQDN��V�tJ\�VRNV]RU�D�V]DNNLIHMH]pVHN�VHP�IHGLN�HJ\�
PiVW��$�V]HU]�PHJHPOtWL��KRJ\�± PLYHO�MHOOHP]���KRJ\�D�IRUGtWiVRN�V]DNV]HU&WOHQHN��N|YHWNH]HWOHQHN��
U|JW|Q]pVV]HU&HN�± LJpQ\�YDQ�H�V]ORYiNLDL�PDJ\DU�WHUPLQROyJLD�HJ\VpJHVtWpVpUH��PDMG�N�O|QIpOH�OHKH�
W�VpJHNHW�VRURO�IHO�D]�HJ\VpJHVtWpV�PHJROGiViUD��$�WiYROL�QDJ\�FpO��KRJ\�PHJDONRVViN�D�V]ORYiNLDL�
PDJ\DU�MRJL�N|]LJD]JDWiVL�V]DNQ\HOYHW��

/$167<È.�,679È1�PXQNiMiEDQ�UpV]OHWHV�EHV]iPROyW�NDSXQN�D�*UDPPD�1\HOYL�,URGD�N�O|QE|]�
WHHQG�LU�O��D]�LURGiEDQ�GROJR]yNUyO��D]RN�IHODGDWDLUyO��Y|��6=$%Ï0,+È/<�*,=(//$�01\��������������
$�V]HU]� UHQJHWHJ�HOYpJ]HQG�PXQNiW�VRURO�IHO��GH�D]W�LV�PHJHPOtWL��KRJ\�RSWLPLVWD�HONpS]HOpVH�FVDNLV�
DNNRU�YDOyVXOKDW�PHJ��KD�D]�LURGD�D�MHOHQOHJLQpO�VRNNDO�W|EE�DQ\DJL�MXWWDWiVW�NDS��

���$�PiVRGLN�N|WHW�HOV� WDQXOPiQ\D��*5h//�7,%25�W|UWpQHWL�V]RFLROLQJYLV]WLNDL�WpPiM~�tUiVD��
D�UyPDL�NRUDL�-~GHD�3DOHV]WLQD�EHV]pOW�Q\HOYL�KHO\]HWpU�O��W|EEQ\HOY&VpJpU�O�V]yO��$]�DUiPL��D�KpEHU�pV�
D�J|U|J��V�W�D� ODWLQ� LV�KDV]QiODWRV�YROW�D�NRUV]DNEDQ�� WHUPpV]HWHVHQ�PiV�pV�PiV�Q\HOYL�V]tQWpUHQ���
$�UHQGHONH]pVUH�iOOy��IHQQPDUDGW�GRNXPHQWXPRNEyO�EL]RQ\RVViJJDO�QHP�PRQGKDWMXN�PHJ��KRJ\�D]�
HJ\HV�Q\HOYHN�HJ\HV�NRUV]DNRNEDQ�PLO\HQ�V]HUHSHW�MiWV]RWWDN�D�KDV]QiOyLN�N|UpEHQ�D�UyPDL�NRUL�-~GH�
iEDQ��$�WDQXOPiQ\�tUyMD�W|EEV]|U�LV�IHOWHV]L�D�PyGV]HUWDQL�NpUGpVW��KRJ\�V]DEDG�H�yNRUL�tURWW�V]|YHJH�
NHW�KDV]QiOQL�D�NRUDEHOL�EHV]pOW�Q\HOY�YL]VJiODWiUD��PHUW�WXGRPiVD�V]HULQW�D�NpUGpV�HJ\HO�UH�PHJYiOD�
V]RODWODQ�D�V]DNLURGDORPEDQ��

0(1<+È57�-Ï=6()�WDQXOPiQ\D�D�V]ORYiNLDL�NDWROLNXV�HJ\Ki]�Q\HOYSROLWLNiMiYDO�IRJODONR]LN��$�
N�O|QE|]� IHOHNH]HWHNQHN�UHQGNtY�O�IRQWRV�V]HUHSH�YDQ�D�Q\HOYPHJWDUWiVEDQ��NLVHEEVpJL�KHO\]HWEHQ�D�
IHOHNH]HWHN�QHP�FVXSiQ�D�KLWpOHW�pV�D�QHP]HWL�NXOW~UD�V]HPSRQWMiEyO�MiWV]DQDN�IRQWRV�V]HUHSHW��KDQHP�
HJ\~WWDO�OHKHW�VpJHW�Q\~MWDQDN�D�NLVHEEVpJL�Q\HOY�HPHONHGHWW�IXQNFLyNEDQ�YDOy�KDV]QiODWiUD�LV��(]�D�
WpQ\H]�PHJ�U]L�D�NLVHEEVpJL�Q\HOY�SUHV]Wt]VpW�RO\DQ�SROLWLNDL�KHO\]HWEHQ�LV��DPLNRU�D]W�PiV�HPHONH�
GHWW�IXQNFLyNEyO�± SpOGiXO�D�KLYDWDORV��J\LQWp]pVE�O�± NLV]RUtWMiN��$�V]ORYiNLDL�PDJ\DU�NDWROLNXV�KLW�
pOHW�DODSYHW� JRQGRNNDO�N�]G��D�OHONLSiV]WRUL�IHODGDWRW�HOOiWy�PDJ\DU�SDSViJ�HO|UHJHGpVH��D�SDSL�XWiQ�
SyWOiV�KLiQ\D��PDJ\DU�DQ\DQ\HOY& ILDWDO�SDSRN�HOYiQGRUOiVD��HOV�VRUEDQ�0DJ\DURUV]iJUD���PDJ\DU�
DQ\DQ\HOY& I�SiV]WRU�KLiQ\D��D]�HJ\Ki]L�RNWDWiVL�LQWp]PpQ\HN�DODFVRQ\�V]iPD��D�NL]iUyODJRV�V]ORYiN�



���� 6]HPOH�

Q\HOY& WHROyJLDL�NpS]pV��0LQGH]HN�N|YHWNH]PpQ\HNpSSHQ�D�PDJ\DU�DQ\DQ\HOY& KtYHN�V]iPiKR]�YL�
V]RQ\tWYD�NHYpV�D�PDJ\DU�Q\HOYHQ�MyO�PLVp]� SDS��$]�HJ\Ki]L�Q\HOYKDV]QiODW�V]ORYiNNi�YiOiViYDO�D�
NDWROLNXV�HJ\Ki]�QHP�YHV]tWHQp�HO�PDJ\DU�KtYHLW�pV�D�V]ORYiNLDL�PDJ\DUViJ�VHP�V]&QQH�PHJ��GH��
D�PDJ\DU�Q\HOY�HJ\�RO\DQ�IRQWRV�Q\HOYKDV]QiODWL�V]tQWHUHW�YHV]tWHQH��DPHO\�MHOHQW�VHQ�KR]]iMiUXOQD�D�
Q\HOYFVHUpKH]��

3,17e5�7,%25�D�GXQDV]HUGDKHO\L�V]ORYiN��]VLGy��URPD�pV�YLHWQiPL�NLVHEEVpJHN�Q\HOYKDV]QiODWi�
UyO�tU��'XQDV]HUGDKHO\HQ�D�ODNRVRN�W|EEVpJH�PDJ\DU�DQ\DQ\HOY&��MRJLODJ�NpWQ\HOY& D�YiURV��$�V]HU]� D�
NLVHEEVpJHN�Q\HOYKDV]QiODWiW�NpUG�tYHV�IHOPpUpVVHO�YL]VJiOWD��$]�DGDWN|]O�NHW�LJ\HNH]HWW�~J\�|VV]H�
YiORJDWQL��KRJ\�PLQGKiURP�JHQHUiFLy�NpSYLVHOYH�OHJ\HQ�D�IHOPpUpVEHQ��$�KHO\L�NLVHEEVpJHNE�O�������
V]HPpOO\HO�VLNHU�OW�D�NpUG�tYHNHW�NLW|OWHWQL���$�YLHWQiPLDN�D]RQEDQ�RO\DQ�EL]DOPDWODQRN�YROWDN��KRJ\�
YpJ�O� FVDN� HJ\� V]HPpO\� YROW� KDMODQGy� Q\LODWNR]QL��� .LGHU�O� D� IHOPpUpVE�O�� KRJ\� D� V]ORYiN� pV��
D�]VLGy�HWQLNDL�FVRSRUW�Q\HOYL�UHSHUWRiUMiEDQ�D]�iOODPQ\HOYQHN�YDQ�QDJ\REE�V]HUHSH��SHGLJ�PDJ\DU�
W|EEVpJ& D�EHV]pO�N|]|VVpJ�D�YiURVEDQ��0LQG�D�]VLGy��PLQG�D�URPD�GXQDV]HUGDKHO\LHN�D�Q\HOYFVHUH�
iOODSRWiEDQ�YDQQDN��$�]VLGyN�PiU�W|EEQ\LUH�D�V]ORYiN�Q\HOYHW�KDV]QiOMiN��DPL�D]�� HVHW�NEHQ�PiU��
D�PiVRGLN�Q\HOYFVHUpW�MHOHQWL��KLV]HQ�D�N|]|VVpJ�HUHGHWL�Q\HOYH�D�MLGGLV�YROW��D�URPiN�SHGLJ�HOV�VRUEDQ�
D�PDJ\DUW�KDV]QiOMiN��

.2ä,.�',$1$�FLNNH����V]ORYiNLDL�PDJ\DU�SHGDJyJXV�Q\HOYMiUiVRNNDO�NDSFVRODWRV�DWWLW&GMpW�
YL]VJiOMD��$�WiUVDGDOPL�pV�Q\HOYL�DWWLW&G|N�iOWDOiQRV�MHOOHP]pVH�PHOOHWW�U|YLGHQ�|VV]HIRJODOMD�D�Q\HOYL�
DWWLW&G|NNHO�NDSFVRODWRV�HGGLJL�NXWDWiVRNDW��pV�LVPHUWHWL�D]�HUHGPpQ\HNHW��$�SHGDJyJXVRN�Q\HOYL�DWWL�
W&GMHLQHN�pV�D]RN�YL]VJiODWiQDN�I�OHJ�D]�RNWDWiVEDQ�YDQ�QDJ\�V]HUHSH��PHUW�IRQWRV��KRJ\�D]�LVNROD�pV�
PLQGHQHNHO�WW�DQQDN�SHGDJyJXVDL�KRJ\DQ�YLV]RQ\XOQDN�D�GLiNRN�DQ\DQ\HOYYiOWR]DWiKR]��KLV]HQ�D�GL�
iNpYHN�VRUiQ�NLDODNXOW�V]HPOpOHW�D�NpV�EELHNEHQ�LV�PHJKDWiUR]y��$�YL]VJiODWEDQ�UpV]W�YHY� SR]VRQ\L��
V]HQFL��VRPRUMDL�pV�IpOL�LVNROiN�SHGDJyJXVDL�Q\HOY�MiUiV�L�WROHUDQFLiEyO�pV�My]DQ�Q\HOYV]HPOpOHWE�O�± D�
YL]VJiODW�HUHGPpQ\HLQHN�W�NUpEHQ�± VLNHUHVHQ�ÄYL]VJi]WDN´��

9$1ý21e�.5(00(5�,/',.Ï�WDQXOPiQ\D�NDSFVROyGLN�D������HV�N|WHWEHQ�PHJMHOHQW�PXQNiMiKR]��
$�NRUiEELYDO�V]LQWH�PHJHJ\H]� FVRSRUWRNEDQ�YpJH]WH�D�IHOPpUpVW��GH�H]~WWDO�D�*03�GLDJQRV]WLNiQDN�
PiVLN�NpW�WHV]WMpW�KDV]QiOWD��D]�HJ\LN�D�V]HULiOLV�pV]OHOpVW��D�PiVLN�D�EHV]pGKDQJ�GLIIHUHQFLiOiVW�YL]V�
JiOMD��$�IHOPpUpV�D]W�D]�HUHGPpQ\W�KR]WD��KRJ\�PLQGHJ\LN�FVRSRUW�WHOMHVtWPpQ\H�PHJN|]HOtWHWWH�D�YiUW�
pUWpNHW��D]�HUHGPpQ\HN�N|]|WW�QHP�YROW�V]LJQLILNiQV�N�O|QEVpJ��$�IHOPpU� IHOWHYpVH�D]�YROW��KRJ\��
D�NpWQ\HOY&HN�H]HNEHQ�D�IHODGDWRNEDQ�MREE�HUHGPpQ\HNHW�IRJQDN�HOpUQL��GH�D]�DGDWRN�H]W�D�IHOWHYpVW�
QHP�HU�VtWHWWpN�PHJ��(J\HWOHQ�DGDWQiO�MHOHQWNH]HWW�FVDN�V]LJQLIiQV�HOWpUpV��D]�HJ\LN�ORJDWRP�IRQR�
WDNWLNDL�IHOpStWpVH�RO\DQ�HU�VHQ�HOWpU�D�PDJ\DU�Q\HOY�KDQJ]iVL�V]DEiO\DLWyO��KRJ\�D�PDJ\DU�HJ\Q\HOY&
FVRSRUW�V]iPiUD�EL]RQ\XOW�D�OHJQHKH]HEEQHN�D�KDQJRN�HJ\PiVXWiQLViJiW�D]RQRVtWDQL��$QQDN�HOOHQpUH��
KRJ\�D�KDQJ]yLG�WDUWDPRN�PHJN�O|QE|]WHWpVpQHN�PiU�KpWpYHV�NRU�N|U�O�NL�NHOOHQH�DODNXOQLD��OiWKDWy�
YROW�D]�HUHGPpQ\HNE�O��KRJ\�D�KDQJGLIIHUHQFLiOiV�WHV]WMpEHQ�D NHYpVEp�KDQJ]yV�]|QJpWOHQ�]iUKDQJ�
LG�WDUWDPiQDN�PHJN�O|QE|]WHWpVH�D�J\HUPHNHNQHN�PpJ�PLQGLJ�SUREOpPiW�RNR]RWW��$�NLVJ\HUHNNRU�
EDQ�SUREOpPiW�RNR]y�U�O�PHJN�O|QE|]WHWpVH�PpJ�D�IHOPpUpVEHQ�UpV]W�YHY� J\HUHNHNQHN�LV�JRQGRW�MH�
OHQWHWW��$�EHV]pGKDQJ�PHJN�O|QE|]WHWpV�EL]RQ\WDODQViJiUD�XWDOW��KRJ\�D�J\HUPHNHN�pSSHQ�D]�D]RQRV�
V]ySiURN�PDJiQKDQJ]yL�KRVV]~ViJiQDN�PHJN�O|QE|]WHWpVpEHQ�WpYHGWHN�W|EEV]|U��

%2'Ï�&6$1È'�D�IHOV��UL�PDJ\DU±QpPHW�NpWQ\HOY& EHV]pO�N|]|VVpJ�Q\HOYFVHUpMpQHN�W|UWpQHWL�
YL]VJiODWiUyO�tUW�WDQXOPiQ\W��686$1�*$/QDN�D�IHOV��UL�Q\HOYFVHUpUH�YRQDWNR]y�YL]VJiODWiW������pV�
�����N|]|WW�UpV]EHQ�PHJLVPpWHOWH��$]�|VV]HYHWpV�V]iPRV�HOPpOHWL�pV�PyGV]HUWDQL�NpUGpVW�YHWHWW�IHO��
H]HNU�O��LV��UpV]OHWHVHQ�EHV]iPRO�WDQXOPiQ\iEDQ�D�V]HU]���PHJYL]VJiOMD�WRYiEEi�D]W�LV��KRJ\�D�MHOHQ�
EHQ�PHJILJ\HOW�JHQHUiFLyV�N�O|QEVpJHN�DODSMiQ�IHOWpWHOH]HWW�M|Y�EHOL�YiOWR]iVL�IRO\DPDWRN�YDOyEDQ�
NLPXWDWKDWyN�H�HJ\�NpV�EEL�LG�SRQWEDQ��%2'Ï iWWHNLQWL�D�IRO\DPDWEDQ�OpY� Q\HOYL�Q\HOYKDV]QiODWL�
YiOWR]iVRN�D]RQRVtWKDWyViJiYDO�NDSFVRODWRV� IHOWHYpVHNHW��YDODPLQW�D� IHOWHYpVHN� LJD]ROiViUD� WHWW�
V]RFLROLQJYLV]WLNDL�NtVpUOHWHNHW��0HJIRJDOPD]]D�D�IHOV��UL�Q\HOYFVHUpU�O�V]yOy�NLLQGXOy�IHOWpWHOH]pVHLW��
pV�iWWHNLQWL�D�*$/�YL]VJiODWiQDN�PHJLVPpWOpVpE�O�DGyGy�PyGV]HUWDQL�QHKp]VpJHNHW��(]W�N|YHW�HQ�LV�
PHUWHWL�D�IHOPpUpVpQHN�HUHGPpQ\HLW��D�KLSRWp]LVHNHW�|VV]HYHWL�D�NpW�IHOPpUpV�DGDWDLYDO��pV�UiPXWDW�DUUD��



6]HPOH� ���
KRJ\�D�IHOV��UL�Q\HOYFVHUH������EHQ�PHJILJ\HOW�J\DNRUODWD�KRJ\DQ�DODNXOW�D]�D]yWD�HOWHOW�pYWL]HGHN�
EHQ��

/$167<È.�,679È1�D]RQ�V]ORYiNLDL�PDJ\DU�YRQDWNR]iV~�V]yFLNNHNU�O�tU��DPHO\HN�D�Ä0DJ\DU�pU�
WHOPH]� Np]LV]yWiU´�iWGROJR]RWW�NLDGiViEDQ�MHOHQWHN�PHJ��'ROJR]DWiEDQ�D]�~M�NLDGiV�HO�V]DYiEyO�pV�Wi�
MpNR]WDWyMiEyO�LQGXO�NL��PHJWHV]L�NULWLNDL�PHJMHJ\]pVHLW��PDMG�D�V]yFLNNHN�V]HUNH]HWL�IHOpStWpVpW�N|YHW�
YH� D� V]yWiU� HJpV]pUH� YRQDWNR]y�� D� V]yWiU� HO�V]DYiEDQ� tUW� PHJiOODStWiVRNKR]� KR]]iI&]L� D]RNDW��
D�WXGQLYDOyNDW��PHJMHJ\]pVHNHW��DPHO\HN�KDV]QRVDN�OHKHWQHN�D�V]yWiU�V]ORYiNLDL�PDJ\DU�YRQDWNR]iV~�
V]yFLNNHL�LUiQW�pUGHNO�G�N�V]iPiUD��$�WDQXOPiQ\�|VV]HJ]pVpEHQ�/$167<È.�D�N|YHWNH]�NHW�tUMD���
ÄD�V]ORYiNLDL�PDJ\DU�DQ\DJ�PHJWDOiOWD�D�PDJD�KHO\pW�D�V]yWiUEDQ��D]�HUGpO\LKH]�pV�D�NiUSiWDOMLKR]�KD�
VRQOyDQ��$]�DODSR]iV�PHJW|UWpQW��PRQGKDWQL��D�QHKH]pQ�W~OYDJ\XQN��D�N|YHWNH]� NLDGiVRNEDQ�PiU�
FVDN�MDYtWDQL��NLHJpV]tWHQL��iUQ\DOQL�NHOO�D�PiU�V]yWiUR]RWW�DQ\DJRW��D]�DNWXiOLV�NXWDWiVRN�HUHGPpQ\HL�
QHN�pV�PiV��LG�N|]EHQ�I|OPHU�O� V]HPSRQWRNQDN�pV�PHJIRQWROiVRNQDN�PHJIHOHO�HQ´��$�WDQXOPiQ\�
PHOOpNOHWpEHQ�IHOVRUROMD�D�Ä0DJ\DU�pUWHOPH]� Np]LV]yWiU´�V]ORYiNLDL�PDJ\DU�YRQDWNR]iV~�V]yFLNNHLW��
EHQQ�N�PiU�MDYtWYD�D�V]yWiUEDQ�KLEiVDQ�PHJMHOHQW�VWtOXVpUWpNHNHW�YDJ\�HJ\pE�LQIRUPiFLyNDW��

+iURP�NLVHEE�OpOHJ]HW& WDQXOPiQ\�]iUMD�D�N|WHWHW��$]�HOV�EHQ�5$-6/,�,/21$�HJ\�9DMGDViJ�V]HUWH�
V]iPRV�NXWDWySRQWRQ�NpV]�OW�IHOPpUpV�HUHGPpQ\HLU�O�tU��DPHO\�N|]pSLVNROiVRN�Q\HOYKDV]QiODWiUyO�Np�
V]�OW��$�N|YHWNH]�EHQ�6=$%Ï0,+È/<�*,=(//$� D� NyGYiOWiV�HJ\� VDMiWRV�HVHWpU�O� V]iPRO�EH�� D�GXQD�
V]HUGDKHO\L�MiUiV�HJ\LN�pOHOPLV]HUEROWMiEDQ�D]�HODGyN�pV�D�YHY�N�LV�V]LQWH�NL]iUyODJ�PDJ\DUXO�EHV]pO�
QHN��PpJLV�EL]RQ\RV�WHUPpNHNHW�RO\DQ�V]yNDSFVRODWRNNDO�QHYH]QHN�PHJ��PHO\HNEHQ�D�I|OpUHQGHOW�
I�QpY�V]ORYiN��D�MHO]� SHGLJ�PDJ\DU��D�OHtUW�HVHW�V]HUNH]HWHQ�EHO�OL�MHO|OHWOHQ�NyGYiOWiVQDN�PLQ�VtWKHW���
$�V]HU]� IHOYi]ROMD��PLO\HQ�VDMiWRV�MHJ\HL�YDQQDN�HQQHN�D�NyGYiOWiVQDN��$]�XWROVy�WDQXOPiQ\W�0,6$'�
.$7$/,1�tUWD�D�SR]VRQ\L�&RPHQLXV�(J\HWHP�%|OFVpV]HWWXGRPiQ\L�.DUiQDN�0DJ\DU�1\HOY��pV�,URGD�
ORP�7DQV]pNH�iOWDO�PHJKLUGHWHWW�PDJ\DU�PLQW�LGHJHQ�Q\HOY�V]DNRQ�WDQXOy�GLiNRN�N|UpEHQ�YpJ]HWW�IHO�
PpUpVU�O��$�IHOPpUpV�D�V]DN�LUiQWL�pUGHNO�GpV�RNDLW��KiWWHUpW�YL]VJiOMD��D]�DGDWN|]O�N�YiODV]DLEyO�ND�
SXQN�QpPL�t]HOtW�W�D�WDQXOPiQ\EDQ��

5$%(&�,679È1�Ä(PEHUHN�D�KDWiURQ´�FtPPHO�pO� Q\HOYL�LQWHUM~W�N|]|O�HJ\�PDJ\DU�DQ\DQ\HOY&��
GH�V]ORYiN�N|UQ\H]HWEHQ�pO� ILDWDOHPEHUUHO��(]W�WRYiEEL��Q\HOYYHV]W�NNHO�NpV]�OW�pO�Q\HOYL�LQWHUM~N�
N|YHWLN��0LQGH]HN�XWiQ�KiURP�KDWiURQ�W~OL�Q\HOYL�LURGD�pYHV�PXQNiODWDLUyO�ROYDVKDWXQN�EHV]iPROyNDW�
�H]HNUH�O��01\�����������±�����$�N|WHWHW�KiURP�N|Q\Y�UHFHQ]LyMD�]iUMD��

���$�KDUPDGLN�������EHQ�PHJMHOHQW�NLDGYiQ\�KDVRQOy�IHOpStWpV&��PLQW�D�PiVRGLN�N|WHW��$�N|Q\Y�
HOV� UpV]pEHQ�WDOiOKDWyN�D�KRVV]DEE�OpOHJ]HW& PXQNiN��

.2//È7+�$11$� WDQXOPiQ\D�D]�~Q��KDWiUWDODQtWiVL�PXQNiODWRNUyO� V]yO��EHV]iPRO�72/&69$,�
1$*<�*È%25�Ä0DJ\DU�'XGHQ´�QHN�LV�QHYH]HWW�VRUR]DWiUyO�pV�HGGLJ�PHJMHOHQW�HOV� GDUDEMiUyO��D]�
2VLULV�+HO\HVtUiVUyO��YDODPLQW�HQQHN�D�N|WHWQHN�D�0XUDYLGpNHW�pULQW� UpV]OHWHLU�O��

/,171(5�$1,7$� pV�.8/&6È5�$5$1.$� QpYWDQL�PXQNiL� tURWW� Q\HOYL� NyGYiOWiVRNUyO� V]yOQDN��
/,171(5�$1,7$�D�NpW�YLOiJKiERU~�N|]|WWL�FVHKV]ORYiNLDL�PDJ\DU�VDMWy�NyGYiOWiV�MHOHQVpJHLW�YL]VJiOMD��
HOV�VRUEDQ�D�I|OGUDM]L�QHYHN�NyGYiOWiVDLW��D]RN�LQGtWpNDLW��.8/&6È5�$5$1.$�SHGLJ�D�V]ORYiNLDL�ÒM�6]y�
FtP& ~MViJ�NyGYiOWiVRV�MHOHQVpJHLW�PXWDWMD�EH��YDODPLQW�D�Wt]pYHV�LG�N|]|NNHO��������������VWE���HJp�
V]HQ������LJ��YL]VJiOW�DQ\DJEDQ�PHJMHOHQ� NyGYiOWiVRN�RNDLW��$�NyGYiOWiVRN�RNDLUD�YRQDWNR]yDQ�
PHJIRJDOPD]RWW�KLSRWp]LVHN��SO��SROLWLNDL�W|UWpQpVHN�EHIRO\iVROMiN�D�NyGYiOWiVRNDW��D�PDJ\DURN�iOWDO�
V&U&EEHQ�ODNRWW�WHOHS�OpVHN�QHYHL�W|EEV]|U�V]HUHSHOQHN�PDJ\DUXO�D�0DJ\DU�6]yEDQ��PLQW�V]ORYiNXO��
HJ\�UpV]pW�PHJHU�VtWL�D�YL]VJiODW��SO��D UHQGV]HUYiOWiV�HO�WW�HOV�VRUEDQ�V]ORYiNXO�V]HUHSHOWHN�D�PDJ\DU�
WHOHS�OpVHN�QHYHL���PiV�UpV]pW�SHGLJ�PHJFiIROMD�D]�DQ\DJ��SO��D]�DGRWW�FLNN�P&IDMD�QHP�PHJKDWiUR]y�D�
NyGYiOWiV�V]HPSRQWMiEyO���

0,6$'�.$7$/,1�FLNNpEHQ�D�6]ORYiNLiEDQ�WHUMHG� ~Q��QDJ\EHW&VtWpVU�O�tU��$�UHQGV]HUYiOWiVVDO�
6]ORYiNLiEDQ�QHPFVDN�D�SROLWLNDL�pV�D�JD]GDViJL�pOHW��GH�D�NXOW~UD�PHJOpY� LQWp]PpQ\UHQGV]HUH�LV�iW�
DODNXOW��tJ\�D]�DGGLJ�PLQGHQQDSL�KDV]QiODWEDQ�OpY� WXODMGRQQpYDQ\DJ�NLFVHUpO�G|WW��KHO\HWWH�W|EE�V]i]��
D]�~M�LJpQ\HNQHN�PHJIHOHO� HOQHYH]pV�M|WW�OpWUH��LQWp]PpQ\QHYHN��UHQGH]YpQ\HN��SURJUDPRN���QQHSHN��
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HPOpNQDSRN��NLW�QWHWpVHN��GtMDN��Np]LN|Q\YHN��NLDGYiQ\RN��VRUR]DWRN��pWHOHN�pV�LWDORN�QHYHL��ËJ\�PD�
PiU� D� WXODMGRQQpY� PHJKDWiUR]iVD� pV� KHO\HVtUiVD� QHP� RO\DQ� HJ\pUWHOP&�� PLQW� NRUiEEDQ���
$�OpWUHM|WW�~M�HOQHYH]pVHN�KHO\HVtUiViUD�YRQDWNR]y�EL]RQ\WDODQViJRNUyO�V]yO�D�WDQXOPiQ\��

35(6,16=.<�.È52/<�WDQXOPiQ\iEDQ�HJ\�V]ORYiN±PDJ\DU�NpWQ\HOY& EHV]pO� Q\HOYKDV]QiODWiYDO�
IRJODONR]LN��2O\DQ�V]ORYiN�DQ\DQ\HOY& pV�QHP]HWLVpJ& V]HPpO\U�O�YDQ�V]y��DNL�IHOQ�WW�NRUiEDQ�NH]GWH�
HO�WDQXOQL�D�PDJ\DU�Q\HOYHW��HO�V]|U�LQWp]PpQ\HV�NHUHWHN�N|]|WW��PDMG�HJ\�V]ORYiNLDL�PDJ\DU�IDOXEDQ��
$�WDQXOPiQ\�QpKiQ\��D�NpWQ\HOY& EHV]pO� iOWDO�tURWW�PDJ\DU�Q\HOY& OHYpO�HOHP]pVpUH�pS�O��pV�H]HN�IHO�
KDV]QiOiViYDO�D]�DGDWN|]O�PDJ\DU�Q\HOYL�LVPHUHWHLQHN�MHOOHJpW��NyGYiODV]WiVL�pV�NyGYiOWiVL�V]RNiVDLW�
YL]VJiOMD��

/$167<È.�,679È1�WDQXOPiQ\iEDQ�V]ORYiNLDL�PDJ\DU�NRQWDNWXVMHOHQVpJHNNHO�NDSFVRODWRV�NXWD�
WiVDLUyO�tU�������HO�WW�D�PDJ\DU�Q\HOY�V]ORYiNLDL�YiOWR]DWDLQDN�VDMiWRVViJDLW�NL]iUyODJ�Q\HOYKHO\HVVpJL�
V]HPSRQWEyO�YL]VJiOWiN��V�D�NRQWDNWXVMHOHQVpJHN�YL]VJiODWD�VRUiQ�D�Q\HOYP&YHO�N�ILJ\HOPHQ�NtY�O�
KDJ\WiN��KRJ\�D�NRQWDNWXVMHOHQVpJHN�pV�HJ\Q\HOY&PHJIHOHO�LN�iOWDOiEDQ�DOWHUQDWtY�NLIHMH]�HV]N|]|N�
NpQW�YROWDN�KDV]QiODWRVDN��LOOHWYH�KDV]QiODWRVDN�PD�LV��J\DNRULViJXN�SHGLJ�VRN�PLQGHQW�O��SO��D�EH�
V]pGKHO\]HWW�O��LV�I�JJ��(]�D]W�MHOHQWL��KRJ\�D�N|OFV|QV]DYDN�pV�PiV�NRQWDNWXVMHOHQVpJHN�iOWDOiEDQ�QHP�
NL]iUyODJRV�HO�IRUGXOiV~DN��KDQHP�D]�DGRWW�Q\HOY�HJ\Q\HOY& YiOWR]DWDLEDQ�KDV]QiODWRV�PHJIHOHO�LNNHO�
YiOWDNR]QDN��$�V]HU]� D�6=$%Ï0,+È/<�*,=(//ÈYDO�N|]|VHQ�YpJ]HWW��V]ORYiNLDL�PDJ\DU�NRQWDNWXVMH�
OHQVpJHNHW�YL]VJiOy�~Q��6RIXKH�NXWDWiV�HUHGPpQ\HLE�O�PXWDW�EH�QpKiQ\DW�tUiViEDQ��

6=$%Ï0,+È/<�*,=(//$�LVPpW�V]DNIRUGtWiVL��Q\HOYWHUYH]pVL�SUREOpPiNNDO��HOV�VRUEDQ�D�I�QpYL�
DODSWDJ~��MHO]�V��V]HUNH]HW�IRUGtWiVL�NpUGpVHLYHO�IRJODONR]LN�D�KDUPDGLN�N|WHWEHQ�PHJMHOHQW�WDQXOPi�
Q\iEDQ��

0e6=È526�7Ë0($�V]DNQ\HOYL�NpUGpVHNHW�pULQW� WDQXOPiQ\iEDQ�D�V]ORYiNLDL�PDJ\DU�V]DNQ\HOYL�
WHUYH]pVEHQ�IHOPHU�O� HOPpOHWL�pV�J\DNRUODWL�SUREOpPiNDW�HOHP]L��0XQNiMD�HOV� UpV]pEHQ�D�V]DNQ\HO�
YHN�HOPpOHWL�NpUGpVHLYHO�IRJODONR]LN��PLQW�SO��D�V]DNQ\HOYHN�pV�V]DNV]DYDN�PLEHQOpWH�pV�WXODMGRQViJDL��
D�V]DNQ\HOYHN�NLDODNXOiVD�pV�IHMOHV]WpVH��YDODPLQW�D�V]DNQ\HOYL�WHUYH]pV�OHKHW�VpJHL��PiVRGLN�UpV]pEHQ�
D�WHUPLQROyJLDL�NXWDWiV�VSHFLiOLV�V]HPSRQWEyO�W|UWpQLN��D]D]�V]ORYiNLDL�PDJ\DU�YLV]RQ\ODWEDQ�YL]VJiOMD�
D�V]DNQ\HOYHNHW��*\DNRUODWL�SpOGiLW�D�WHMLSDU�WHUPLQROyJLiMiEyO�YiODV]WMD��

$�IHQWL�WDQXOPiQ\RNDW�NpW�U|YLG�N|]OHPpQ\�N|YHWL��$]�HOV�0,6$'�.$7$/,1�PXQNiMD�D�PDJ\DU�
PLQW�LGHJHQ�Q\HOY�WDQXOiViEDQ�IHOEXNNDQy�JUDPPDWLNDL�SUREOpPiNUyO��D�PiVRGLN�SHGLJ�+85.$�
.$7$/,1p��DNL�WDQXOPiQ\iEDQ�PLQ�VpJMHO]�V�I�QHYHNQHN�HJ\HV��LOOHWYH�W|EEHV�V]iP~�KDV]QiODWiUyO�tU��
(]HNHW�5$%(&�,679È1QDN�Ä(PEHUHN�D�KDWiURQ´�FtP& Q\HOYL�LQWHUM~MD��PDMG�LVPpW�HJ\�pO� Q\HOYL�LQWHU�
M~��+86È5,.�0$5,$11Èp�N|YHWL��YDODPLQW�D�*UDPPD�1\HOYL�,URGD�EHV]iPROyMD�D������DXJXV]WXVD�pV�
�����GHFHPEHUH�N|]|WWL�PXQNiMiUyO��$�N|WHW�V]RNiV�V]HULQW�UHFHQ]LyNNDO�]iUXO��

���$�IHQWHEE�LVPHUWHWHWW�KiURP�WDQXOPiQ\N|WHW�PHJIHOHO� DODSRW�DG�DKKR]��KRJ\�D�M|YHQG� N|WH�
WHNQHN�D�PHJMHOHQpVpW�D�V]DNPDEHOLHN�± H]~WWDO�UHPpOKHW�OHJ�PLQGHQ�pYEHQ�± pUGHNO�GpVVHO�YiUMiN��KL�
V]HQ�pUGHNHV�pV�WDQXOViJRV�NXWDWiVRNUyO�ROYDVKDWXQN�EHQQ�N��

+(*('%6�$1'5($�

7��/LWRYNLQD�$QQD��0DJ\DU�N|]PRQGiVWiU�
.|]PRQGiVRN�pUWHOPH]� V]yWiUD�SpOGiNNDO�V]HPOpOWHWYH�

$�0DJ\DU�1\HOY�.p]LN|Q\YHL�;��7LQWD�.|Q\YNLDGy��%S���������;;9,�������ODS�
0DJ\DURUV]iJ�DQQ\L�SDU|PLRJUiIXVW�pV�SDU|PLROyJXVW�DGRWW�D�YLOiJQDN��KRJ\�LGHMH�YROW�NDSQL�

HJ\HW��.DSWXQN�LV��/,729.,1$�$11$�V]HPpO\pEHQ�XJ\DQLV�RURV]�DQ\DQ\HOY& V]DNHPEHU�J\&MW|WWH�|V]�
V]H�D�PDJ\DU�N|]PRQGiVNLQFFVHO�NDSFVRODWRV�WXGQLYDOyNDW��$�V]HU]� D�WpPD�My�LVPHU�MH��7|EE�PLQW�


