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�������GHFHPEHUpEHQ�D]�(16=�N|]J\ OpVpQ�G|QWpVW�KR]WDN�DUUyO��KRJ\������DW�D�)|OG�%RO\Jy�

1HP]HWN|]L�eYpYp�Q\LOYiQtWMiN��$�G|QWpV�PHJKR]DWDOiQDN�KiWWHUpEHQ�D]�D]�DODSYHW �V]iQGpN�
iOOW��KRJ\�D�N|]YpOHPpQ\�ILJ\HOPpW�UiLUiQ\tWViN�ERO\JyQN�VpU�OpNHQ\VpJpUH��pV�V]pOHV�N|UEHQ�
LVPHUWWp� WHJ\pN� D� WXGRPiQ\� D]RQ� W|UHNYpVHLW�� KRJ\� D]� HPEHULVpJ� V]iPiUD� D� )|OG�
EL]WRQViJRVDEE��HJpV]VpJHVHEE�pV�JD]GDJDEE�pOHWWpUUp�YiOMRQ��
�
$�)|OG�%RO\Jy�1HP]HWN|]L�eYH�YDOyMiEDQ�KiURP�pY�LG WDUWDPRW�|OHO�IHO��HJ\�ÄIHOYH]HW ´�pY�
HO ]L� PHJ�� pV� HJ\� ÄOHFVHQJ ´� pYYHO� ]iUXO�� $� KiURP� pY� DODWW� PHJV]iPOiOKDWDWODQ�
NH]GHPpQ\H]pV�� HVHPpQ\� ]DMOLN�� PHO\� D� )|OGGHO� IRJODONR]y� WXGRPiQ\RV� LVPHUHWHN�
WHUMHV]WpVpW��QpSV]HU VtWpVpW�V]ROJiOMD��
�
+DVRQOy� V]HOOHPEHQ� V]�OHWHWW� D� 0DJ\DUKRQL� )|OGWDQL� 7iUVXODW� 2NWDWiVL� pV� .|]P YHO GpVL�
6]DNRV]WiO\D�� YDODPLQW� D� 0LVNROFL� (J\HWHP� 0 V]DNL� )|OGWXGRPiQ\L� .DUD� N|]|V�
NH]GHPpQ\H]pVH��(]�DUUD�LUiQ\XOW��KRJ\�|VV]HJ\ MWVH�D]RNDW�D�N|]pSLVNROiV�GLiNRNDW��DNLN�D�
I|OGWXGRPiQ\RN� YDODPHO\LN� iJiYDO� D� WDQDQ\DJRQ� W~OPHQ HQ� IRJODONR]QDN�� NXWDWiVRNDW�
YpJH]QHN�� pV� HJ\� NRQIHUHQFLD� NHUHWpEHQ� OHKHW VpJHW� Q\~MWVRQ� QHNLN�� KRJ\� D]� tJ\� V]HU]HWW�
LVPHUHWHLNHW�HJ\PiVVDO�pV�D]�pUGHNO G NNHO�PHJRVV]iN��
�
$�UHQGH]YpQ\� LUiQW�QDJ\�YROW�D]�pUGHNO GpV��D]�RUV]iJ�PLQGHQ�UpJLyMiEyO��N�O|QE|] � WtSXV~�
N|]pSLVNROiNEyO� ��� GLiN� MHOHQWNH]HWW�� $� NRQIHUHQFLiUD� ��� HO DGiV� MXWRWW� EH�� PHO\HN� D�
N|YHWNH] � WpPDWHU�OHWHNKH]� NDSFVROyGQDN�� FVLOODJiV]DW�� PHWHRUROyJLD�� I|OGWDQ�� WDODMWDQ��
JHRIL]LND�� JHRPRUIROyJLD�� Yt]I|OGWDQ�� iVYiQ\WDQ�� N ]HWWDQ�� VOpQ\WDQ�� HQHUJLDKRUGR]yN��
N|UQ\H]HWYpGHOHP��
�
$� GLiNRN� PHOOHWW� NL� NHOO� HPHOQ�QN� D]RNQDN� D� WDQiURNQDN� D� V]HUHSpW�� DNLN� EiWRUtWRWWiN� D�
ILDWDORN� pUGHNO GpVpW�� D� N|WHOH] � yUiNRQ� W~O� LV� IRJODONR]WDN� YHO�N�� pV� V]HUHSHW� YiOODOWDN� D�
NRQIHUHQFLiUD�YDOy�IHONpV]�OpVEHQ��
�
%t]XQN� EHQQH�� KRJ\� V]iQGpNXQN� WDOiONR]LN� D� )|OG� eYH� HVHPpQ\VRUR]DW� DODSHV]PpLYHO�� pV�
UHQGH]YpQ\�QN� iOWDO� D� I|OGWXGRPiQ\RN� D� N|]pSLVNROiNEDQ�� LOOHWYH� D� GLiNRN� N|]YHWtWpVpYHO�
V]pOHVHEE� WiUVDGDOPL� V]LQWHQ� LV� QDJ\REE� LVPHUWVpJHW� Q\HUQHN�� 0LQpO� V]pOHVHEE� N|UEHQ�
LVPHUM�N� PHJ� D� )|OG� WXODMGRQViJDLW�� IRO\DPDWDLW�� DQQiO� W|EEHW� WHKHW�QN� pUWpNHLQHN�
PHJyYiVipUW��
�
�
0LVNROF��������QRYHPEHU����
�
�
� � � � � � � � � 'U��+DUWDL�eYD�
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$�JOREiOLV�IHOPHOHJHGpV�HJ\�OpWH] �SUREOpPD��GH�H]W�D�WpQ\W�PpJ�PLQGLJ�QDJ\RQ�VRN�HPEHU�QHP�DNDUMD�
HOIRJDGQL�� � $]� XWyEEL� pYWL]HGHNEHQ� VRUUD� G OWHN� PHJ� D]� HGGLJL� LG MiUiVL� UHNRUGRN�� 6]pOV VpJHV� OpJN|UL�
MHOHQVpJHN��V]iUD]ViJ��iUYL]HN��YLKDURN��VWE��MHO]LN��KRJ\�YDODPL�LJHQ�PHJYiOWR]RWW�D�)|OG|Q��V�DQQDN�OpJN|UpEHQ���
(]HN�D�YiOWR]iVRN�0DJ\DURUV]iJRW�VHP�NHU�OLN�HO��*RQGROMXQN�FVDN�D]�HOP~OW�HJ\�pYWL]HG�YLV]RQWDJViJDLUD��YDJ\�
DNiU�D]�LGHL�Q\iUUD��(O IRUGXOW�D]�LV��KRJ\�DPtJ�HJ\LN�QDS����&��N|]HOpEHQ�MiUW�D�K PpUVpNOHW��DOLJ�QpKiQ\�QDSUD�
Ui��PiU�FVDN�������&��YROW���
� �$� JOREiOLV� IHOPHOHJHGpV� KDWiVDL� N|]p� WDUWR]LN� W|EEHN� N|]|WW� D� NOtPDYiOWR]iV� �� KLUWHOHQ�
K PpUVpNOHWLQJDGR]iV��SHUFHN�DODWW�NHOHWNH] �QDJ\�HUHM ��GH�U|YLG�LGHLJ�WDUWy�YLKDURN��D]�DV]iO\RN���HJ\UH�WRYiEE�
WDUWy�V]iUD]ViJ��VWE���
�� $]�pOHW�D�)|OG|Q�D�WHUPpV]HWHV��YHJKi]KDWiV�PLDWW�OpWH]LN��(]�QHP�PiV��PLQW�D�OpJN|U�NpSHVVpJH�DUUD��
KRJ\� SRQW� DQQ\L� PHOHJHW� WDUWVRQ� PHJ� QHN�QN�� DPHO\� D� IDMRN� V]DSRURGiViKR]� HOpJ� �� pV� QHP� W|EEHW�� $�
NOtPDYiOWR]iVW�ILJ\HOHPPHO�NtVpU}�W|EE�H]HU�I�JJHWOHQ�WXGyV�DONRWWD�QHP]HWN|]L�NRQ]RUFLXP��D]�,3&&�V]HULQW�D]�
LSDUL� V]HQQ\H]pV�HPHONHGpVH� WHUPpV]HWHOOHQHVHQ� IRNR]]D�H]W� D�KDWiVW�� pV� tJ\�HJ\UH� W|EE�PHOHJ� UHNHG�PHJ� LWW� D�
)|OG|Q�� DKHO\HWW�� KRJ\� NLOpSQH� D]� �UEH�� $� I � JRQG� D� V]pQKLGURJpQHN� �RODM�� V]pQ�� Ji]�� HOpJHWpVpE}O� pV�
PH]}JD]GDViJL� KDV]QRVtWiViEyO� V]iUPD]LN�� $� OHJMREEDQ� D� V]pQGLR[LG� VHJtWL� HO � D]� �YHJKi]KDWiVW�� $]� LSDUL�
IRUUDGDORP�HO WWL�iOODSRWKR]�NpSHVW�D�V]pQGLR[LG�OpJN|UL�NRQFHQWUiFLyMD�N|U�OEHO�O����V]i]DOpNNDO�HPHONHGHWW��pV�
pYL�IpOV]i]DOpNRV�HPHONHGpV�PXWDWKDWy�NL�QDSMDLQNEDQ�LV��$�IHOPHOHJHGpV�KDWiViUD�WHKiW�VRN�YiOWR]iV�PHJ\�YpJEH�
ERO\JyQNRQ��DPLNHW�D]�HPEHUHN��SO���D]�LG V�HPEHUHN��D�V]tYEHWHJHN��D�FVHFVHP N�LOO��NLVHEE�J\HUHNHN��VWE��HJ\UH�
QHKH]HEEHQ�YLVHOQHN�HO���
� 0D�������EHQ�MDYXOy�WHQGHQFLiW�PXWDW�RUV]iJXQN���pV�D�YLOiJ�LV���D�PHJHO ]pV�WHUpQ��GH�VDMQRV�H]�PpJ�
PLQGLJ�QHP�HOpJ��0XV]iM�ILJ\HOHPEH�YHQQ�QN�D�)|OG�SUREOpPiLW��PHUW�KD�QHP�KDJ\XQN�DOiEE�D�V]HQQ\H]pVVHO��
V~O\RV� N|YHWNH]PpQ\HNQHN� OHKHW�QN� WDQ~L�� (OLQGtWKDWXQN� HJ\� RO\DQ� ODYLQiW�� DPLW� PiU� QHP� OHV]�QN� NpSHVHN�
PHJiOOtWDQL��
� $]� LG MiUiVL� IRO\DPDWRNNDO�pV�HO UHMHO]pVHNNHO� IRJODONR]y� WXGRPiQ\�D�PHWHRUROyJLD��$�PHWHRUROyJLDL�
MHOHQVpJHN�PHJILJ\HOKHW � LG MiUiVL� HVHPpQ\HN�� DPHO\HNHW� D�PHWHRUROyJLD� WXGRPiQ\D�PDJ\DUi]�PHJ��(]HN� D]�
HVHPpQ\HN� D� )|OG� OpJN|UpEHQ� WDOiOKDWy� YiOWR]yNWyO� I�JJHQHN�� ,O\HQ� SpOGiXO� D� K PpUVpNOHW� YDJ\� D� OpJQ\RPiV����
� 7|EEIpOH�PHWHRUROyJLDL�PpU P V]HU� OpWH]LN�� tJ\� D� K PpUVpNOHWHW� LV� W|EEIpOH� HV]N|]]HO�PpUKHWM�N��$]�
HJ\LN�LO\HQ��SpOGiXO�D�6WHYHQVRQ�HUQ\ �YDJ\�PiV�QpYHQ�PHWHRUROyJLDL�YpG V]HNUpQ\��$QQDN�pUGHNpEHQ��KRJ\�D�
OHYHJ �K PpUVpNOHWpW�KDV]QiOKDWy�PyGRQ�OHKHVVHQ�PpUQL��D�K PpU W�QHP�V]DEDG�N|]YHWOHQ�QDSIpQ\QHN�NLWHQQL��
$�PHWHRUROyJXVRN�H]pUW�D�K PpU NHW�HJ\�YpG pStWPpQ\EH�KHO\H]LN�(EEHQ�D�UiFVRV�GRER]EDQ����PHO\QHN�V]tQH�
IHKpU� �� W|EEIpOH� HV]N|]W� OHKHW� HOKHO\H]QL� D� WDODMWyO� PLQWHJ\� ���� P�PDJDVViJUD�� $� WHOMHVHQ� IHOV]HUHOW� V]HNUpQ\�
WDUWDOPD]KDW� OpJQ\RPiVPpU W�� PD[LPXP�� pV� PLQLPXPK PpU W�� K PpUVpNOHWtUyW�� V]iUD]� pV� QHGYHV� K PpU W��
YDODPLQW�OpJQHGYHVVpJtUyW��$�V]DEYiQ\RV�PHWHRUROyJLDL�V]HNUpQ\QHN�]VDOXJiWHUHV�ROGDOIDODL�YDQQDN��KRJ\�D�1DS�
VXJiU]iVD�QH�pUKHVVH�HO�D�K PpU NHW��GH�D�OHYHJ �PpJLV�V]DEDGRQ�iUDPROKDVVRQ��$�NLV�V]HNUpQ\QHN�GXSOD�IHGHOH�
YDQ��KRJ\�D�1DS�QH�WXGMD�IHOPHOHJtWHQL�D�EHOVHMpW��/HKHW VpJHNKH]�PpUWHQ�U|YLG�I YHO�ERUtWRWW�WDODMRQ�iOOtWMiN�IHO�
H]W�D]�HV]N|]W��
�
�
)HOKDV]QiOW�LURGDORP��',1<$5�*2'5(-���������$�NOtPDYiOWR]iV��+9*�.LDGy�5W��%XGDSHVW��
.(57e6=�È'È0���������$�JOREiOLV�NOtPDYiOWR]iV�WHUPpV]HWI|OGUDM]D�������R���+ROQDS�.LDGy��
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1DSMDLQN� PHJKDWiUR]y� N|UQ\H]HWL� SUREOpPiMD� D� NOtPDYiOWR]iV�� $ODSYHW HQ� NOtPDYiOWR]iVQDN� D]W� D�
IRO\DPDWRW� QHYH]]�N�� DPHO\� VRUiQ� D� )|OG� LG MiUiVL� pV� K PpUVpNOHWL� SDUDPpWHUHL� PHJYiOWR]QDN� D]� LG �
I�JJYpQ\pEHQ��0iV�V]HPV]|JE O�Qp]YH�H]�D]�D�IRO\DPDW��PHO\�W|EE�PLOOLiUG�pO OpQ\�OpWpW�IHQ\HJHWL�YLOiJV]HUWH��
KLV]HQ� H]HQ� YiOWR]iVRN� PHJERQWKDWMiN� D]� DP~J\� LV� LJHQ� VpU�OpNHQ\� WiSOiOpNOiQFRW�� IHOERUtWKDWMiN� D� WHUPpV]HW�
HJ\HQV~O\iW��

$� NOtPDYiOWR]iV� HOV GOHJHV� NLYiOWyMD� D]� �YHJKi]KDWiV�� PHO\QHN� VRUiQ� D]� DWPRV]IpUD� LQIUDY|U|V�
VXJiU]iVD�IHOPHOHJtWL�D�)|OG�IHOV]tQpW��WHKiW�D]��YHJKi]KDWiV�D�OpJN|U�K WDUWyNpSHVVpJH��)HO�OHWHVHQ�WHNLQWYH�D]�
�YHJKi]KDWiVpUW� D]� �YHJKi]� Ji]RN� D� IHOHO VHN�� (]HN� IRQWRVViJL� VRUUHQGEHQ�� V]pQGLR[LG�� PHWiQ�� QLWURJpQR[LG��
Yt]J ]� pV� IOXRURNDUERQiWRN��PHO\� DQ\DJRN�PHQQ\LVpJH�KDWiUR]]D�PHJ� D�KR]]iDGRWW� K �PHQQ\LVpJpW��(QQHN� D�
PHFKDQL]PXVQDN� N|V]|QKHW HQ� PD� )|O�QN� N|U�OEHO�O� ��� &HOVLXV� IRNNDO� PHOHJHEE�� PLQW� DPLO\HQ� D]�
�YHJKi]KDWiV�WHOMHV�KLiQ\iEDQ�YROQD��(]HQ�HVHWEHQ�D]�iOWDOXQN�LVPHUW�pOHW�OpWHOHPH��D�Yt]�YDOyV]tQ OHJ�QHP�OHQQH�
PHJWDOiOKDWy�WHUPpV]HWHVH�N|U�OPpQ\HN�N|]W�PLQGKiURP�KDOPD]iOODSRWiEDQ��N|QQ\HGpQ�EHOiWKDWy�WHKiW��KRJ\�D]�
�YHJKi]KDWiV�DODSMiEDQ�YpYH�LJHQ�NHOOHPHV�UiQN�Qp]YH��PiV�V]DYDNNDO�pOHWEHYiJy�pV�HOHQJHGKHWHWOHQ��

$]� HPEHUL� EHDYDWNR]iVQDN� N|V]|QKHW HQ� D]� �YHJKi]Ji]RN� VRKD� QHP� OiWRWW� �WHPEHQ� NHU�OQHN� D�
OpJN|UEH��$�V]pQGLR[LG�PHQQ\LVpJH�N|]HO�H[SRQHQFLiOLVDQ�Q �LG �I�JJYpQ\pEHQ��$]������HV�����SSP�U O�PiUD�
����SSP�UH�HPHONHGHWW��pV�HJ\HV�IHOWpWHOH]pVHN�V]HULQW�V]i]DGXQN�YpJpUH�PHJKDODGKDWMD�D]�����SSP�HV�pUWpNHW��
$QQDN� pUGHNpEHQ�� KRJ\� PHJiOOtWVXN�� YDJ\� OHJDOiEELV� OHODVVtWVXN� D� IRO\DPDWRW� D]� HPEHULVpJQHN�� ~MUD� NHOOHQH�
JRQGROQLD� D]� HQHUJLDSROLWLNiMiW�� D� IRVV]LOLV� HQHUJLDIRUUiVRNDW� DOWHUQDWtY� PHJROGiVRNNDO� NHOOHQH� SyWROQL�� PLQW�
DPLO\HQHN�D�V]pO��D�QDS��D�Yt]HQHUJLD�YDJ\�D�I|OGK ��

ÒJ\� JRQGRORP�� H]HQ� SROLWLND� PHJYiOWR]WDWiVD� PHOOHWW� NLHPHOW� IRQWRVViJ~� WpQ\H] � D� IRO\DPDWEDQ� D]�
HJ\pQ�� DNL� PLQGHQQDSL� G|QWpVHLYHO� WXG� VHJpGNH]QL� ERO\JyQN� PHJPHQWpVH� pUGHNpEHQ�� $]]DO�� KRJ\�
HQHUJLDKDWpNRQ\�� IOXRUHV]FHQV� L]]yW�YiViURO�D�KDJ\RPiQ\RV�KHO\HWW��HOHNWURQLNDL�FLNNHN�YiViUOiVDNRU� WXGDWRVDQ�
NHUHVL� D]� HQHUJLDWDNDUpNRV� PHJROGiVW�� V]LJHWHOL� LQJDWODQMiW�� NHYHVHEEHW� KDV]QiOMD� V]HPpO\JpSNRFVLMiW�� HVHWOHJ�
NLVHEE�IRJ\DV]WiV~�DXWyW�YiViURO��

0HJG|EEHQW ��PLO\HQ�KDWDOPDV�PHQQ\LVpJ �HQHUJLD��pV�H]HQ�NHUHV]W�O�V]pQGLR[LG�NLERFViWiV�WDNDUtWKDWy�
PHJ�SXV]WiQ�WXGDWRV�YiViUOiVVDO��+D�PLQGHQ�$PHULNDL�(J\HV�OW�ÈOODPRN�EHOL�RWWKRQ�FVXSiQ�HJ\HWOHQ��OHKHW VpJ�
V]HULQW� OHJW|EEHW� KDV]QiOW� pJ MpW� YiOWDQiN� NL� HJ\�HJ\� LO\HQ� HV]N|]]HO�� DPHO\�QHP�PHOOHVOHJ��������yUiQ� iW� DG�
IpQ\W��PHO\�N|U�OEHO�O����V]HUHVH�D�KDJ\RPiQ\RV� L]]ypQDN��pV�DNiU��������NDO� NHYHVHEE�HQHUJLiW� LV� IRJ\DV]W�
DQQiO��D]�V]pQGLR[LG�NLERFViWiV�V]HPSRQWMiEyO�HJ\HQpUWpN �YROQD�����������V]HPpO\JpSMiUP �IRUJDORPEyO�YDOy�
NLYRQiViYDO��(J\�PiVLN�NDONXOiFLyYDO�pOYH��KD�KHWHQWH�FVXSiQ����NLORPpWHUUHO�NHYHVHEEHW�DXWy]XQN��DNNRU�pYHV�
V]LQWHQ�MiUP YHQNpQW�PLQWHJ\�����NJ�V]pQGLR[LGGDO�NHYHVHEEHW�WHUPHO�QN��
� &pORP�� KRJ\� HPEHUWiUVDLPPDO� PHJLVPHUWHVVHP� D� SUREOpPD� V~O\iW�� YDODPLQW� PHJPXWDVVDP�� KRJ\DQ�
WHKHWQHN�N|UQ\H]HW�NpUW��KLV]HQ�H]�PLQGDQQ\LXQN�N|]|V�pUGHNH���
�
�
)HOKDV]QiOW�LURGDORP�1DWLRQDO�,QYHQWRU\�5HSRUW�+XQJDU\�����������
6WHUQ�5HYLHZ�RQ�WKH�HFRQRPLFV�RI�FOLPDWH�FKDQJH�
KWWS���ZZZ�PYP�KX�HQJLQH�DVS["SDJH VWDWLV]WLNDLBDGDWRN�
KWWS���ZZZ�HQHUJLDNOXE�KX�KX�KLUHN�"QHZV ���	3+36(66,' H�DIFG��G����IEI��DD��F�ID�HI��E��
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�%LEy�,VWYiQ�*LPQi]LXP��.LVNXQKDODV�6]iV]�.iURO\�X������� DQ\DQPXV#FLWURPDLO�KX�� � KX�J#FLWURPDLO�KX���
� $]� �YHJKi]KDWiV� IHOHU V|GpVpQHN� HJ\LN� OHJMHOHQW VHEE� RND� D� W~O]RWW� V]pQGLR[LG� NLERFViWiV�� $� ����
V]i]DGLJ� D� OpJN|U� V]pQGLR[LG� WDUWDOPD� N|]HO� iOODQGy� YROW�� D]RQEDQ� D]� �����HV� pYHNEHQ� EHN|YHWNH] � LSDUL�
IRUUDGDORP� yWD� XJUiVV]HU HQ� NH]GHWW� Q QL� PHQQ\LVpJH�� pV� QDSMDLQNEDQ� HJ\UH� IRNR]yGLN�� $]� �YHJKi]KDWiV�
N|YHWNH]WpEHQ�)|OG�QN�iWODJ�K PpUVpNOHWH������� � &�NDO�IRJ�Q QL�WUySXVL�WHU�OHWHNHQ��PtJ�D�VDUNRNRQ�DNiU������� &�RW�LV�Q KHW�D�K PpUVpNOHW��(]�D�MpJWDNDUy�ROYDGiViW�HUHGPpQ\H]L��PLQHN�N|YHWNH]WpEHQ�D�WHQJHUV]LQW�DNiU���
PpWHUUHO�LV�PDJDVDEE�OHKHW���

$]�y]RQSDM]V�HOYpNRQ\RGiViQDN� I �RNR]yL�D� IUHRQRN��(]HN�D�Ji]RN�D]�y]RQ�PROHNXOiNDW� �2 � ��R[LJpQ�
PROHNXOiNUD� �2 � �� ERQWMiN�� 0iU� D]� �����HV� ���DV� pYHNEHQ� D� NLERFViWRWW� KDORJpQH]HWW� V]pQKLGURJpQHNQHN�
N|V]|QKHW HQ� D]� y]RQ�PHQQ\LVpJH� �����NDO� FV|NNHQW� pV� H]W� D� IRO\DPDWRW� D� PDL� QDSLJ� QHP� VLNHU�OW� HJpV]HQ�
PHJiOOtWDQL��$]�y]RQUpWHJ�D�VDUNSRQWRNRQ�D�OHJYpNRQ\DEE��tJ\�D]�$QWDUNWLV]�IHOHWW�y]RQO\XN�DODNXOW�NL��H]W�PiU�
�����EHQ�pV]OHOWpN��$]�y]RQO\XN�NLWHUMHGpVH������EHQ�YROW�D�OHJQDJ\REE��

$PHULND�HV HUGHLQHN�����iW��$IULNiEDQ�N|]HO�D�IHOpW�NLLUWRWWiN�PiU��eYHQWH�����H]HU�QpJ\]HWNLORPpWHUUHO�
FV|NNHQ�D]�HV HUG N� WHU�OHWH��$]�HJ\HQOtW �N|]HOpEHQ� OpY � IiNQDN�XJ\DQLV�QLQFVHQHN�pYJ\ U LN�� H]pUW�QDJ\RQ�
pUWpNHVHN��$�OHJW|EE�IiW� tJ\�D�E~WRUJ\iUWiVEDQ�KDV]QRVtWMiN��$]RQEDQ�D]�HUG N�LUWiViYDO�VRN�YHV]pO\H]WHWHWW� IDM�
YHV]WL�HO�pO KHO\pW��

$� JOREiOLV� YiOWR]iVRNDW� ODNyKHO\�QN|Q� YpJ]HWW� PpUpVHNNHO� SUyEiOWXN� N|YHWQL�� $GDWDLQN� HJ\� UpV]pW�
PDJXQN�J\ MW|WW�N��D�*OREH�SURJUDPMiQ�EHO�O��,VNROiQN�PiU�pYHN�yWD�UHQGV]HUHVHQ�N�OGL�WRYiEE�D�+DODVRQ�PpUW�
DGDWRNDW��$�PpUpVHNHW�D�GpOHO WWL�yUiNEDQ�YpJH]LN�D�GLiNRN��YL]VJiOMXN�D�OHYHJ �SiUDWDUWDOPiW��K PpUVpNOHWpW��D�
WDODM�K PpUVpNOHWpW�D�IHOK �WtSXVRNDW��D�ERUXOWViJRW��D�YiURVRQ�NHUHV]W�O�IRO\y�'RQJ�pU�Yt]PLQ VpJpW��

$�+DODVRQ�PpUW� DGDWRN�EL]RQ\tWMiN��KRJ\�D]��YHJKi]KDWiV�YDOyEDQ� IHOHU V|G|WW�D]�HOP~OW�pYHN�VRUiQ��
(J\EHQ�LJD]ROMiN�LV�D�0DJ\DURUV]iJUD�YRQDWNR]y�IHOWHYpVHNHW�D]�pJKDMODWYiOWR]iVUD�YRQDWNR]yODJ��PLV]HULQW�D�WpO�
HJ\UH�HQ\KpEE�OHV]��$�WDYDO\L�pY�VRUiQ�+DODVRQ�QHP�HVHWW�D�K PpUVpNOHW�KX]DPRVDEE�LGHLJ��� � &�DOi��$�WXGyVRN�
HONpS]HOpVH� V]HULQW� 0DJ\DURUV]iJ� pJKDMODWD� KDVRQOyYi� NH]G� YiOQL� D� PHGLWHUUiQ� pJKDMODWKR]� �D� FVDSDGpN�
PD[LPXP�Q\iU�KHO\HWW�WpOHQ�IRJ�MHOHQWNH]QL��pV�D�K PpUVpNOHW�HJ\iOWDOiQ�QHP�HVLN��� � &�DOi��

$�PHJ~MXOy�HQHUJLDIRUUiVRN�KDV]QiODWiYDO�FV|NNHQWHQL�OHKHWQH�D�NiURV�DQ\DJ�NLERFViWiVW��HOV �VRUEDQ�D�
V]pQGLR[LG� NLERFViWiVW��� $� Yt]HQHUJLiW� PiU� YLOiJV]HUWH� KDV]QRVtWMiN�� 6YpGRUV]iJ� HQHUJLiMiQDN� ���� ��iW� D�
Yt]HU P YHNE O� Q\HUL�� D]RQEDQ� D� MHOHQOHJL� OHJQDJ\REE� Yt]HU P � QHP� 6YpGRUV]iJEDQ�� KDQHP� %UD]tOLD� pV�
3DUDJXD\�KDWiUiQ�IHNV]LN��+D]iQNEDQ�LV�OpWHVtWHWWHN�Yt]HU P YHNHW��SpOGiXO�.LVN|UpQ�pV�7LV]DO|N|Q����
)HOKDV]QiOW�LURGDORP�$5'$<�,679È1���������%RO\JyQN�VRUVD�D�NH]�QNEHQ�YDQ��&DOLEUD�NLDGy��%XGDSHVW�
.(5e1<,�$77,/$���������ÈOWDOiQRV�N|UQ\H]HWYpGHOHP��0R]DLN�NLDGy��6]HJHG�
67(3+(1�6&+1(,'(5���������$�QDJ\�I|OGL�ODERUDWyULXP��.XOW~U�WUDGH�NLDGy��%XGDSHVW��
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�0$*<$5�78'Ï62.5Ï/��0(&e1È62.5Ï/��,//(79(�)g/'5$-=,�
+(/<(.5 /�(/1(9(=(77�È69È1<2.��
&,1*(5�'È9,'�
�+XQ\DGL�0iW\iV�*LPQi]LXP�������%XGDSHVW��.RVVXWK�WpU����KXQ\DGL��#IUHHPDLO�KX� ��

6]DNLURGDOPL� E~YiUNRGiVRP� VRUiQ� EXNNDQWDP� Ui� D� NRFKViQGRULW� IHOIHGH]pVpU O� V]yOy� KtUDGiVRNUD�� $�
IHOIHGH]pV� DUUyO� V]yO�� KRJ\� H]W� D]� iVYiQ\W� D� 0iQ\� ,�D� V]pQEiQ\D� PHGG KiQ\yMiQ� WDOiOWiN� PHJ�� $]� iVYiQ\�
YL]VJiODWD� VRUiQ�PHJiOODStWRWWiN�� KRJ\� NpPLDL� |VV]HWpWHOH� &D$O � �&2 � � � �2+� � �[+ � 2� NpSOHWQHN� IHOHO�PHJ�� H]W� D�
PDJ\DU� PLQHUROyJLD� HJ\LN� OHJQDJ\REE� DODNMiUyO�� .RFK� 6iQGRUUyO� MDYDVROWiN� HOQHYH]QL�� PHO\� MDYDVODWRW� D�
1HP]HWN|]L� ÈVYiQ\WDQL� 6]|YHWVpJ� �,QWHUQDWLRQDO� 0LQHUDORJLFDO� $VVRFLDWLRQ�� ,0$�� ÒM� ÈVYiQ\RN� pV�
ÈVYiQ\QHYHN� %L]RWWViJD� iOWDO� �����EHQ� HOIRJDGRWW� pV� tJ\� U|J]tWHWW�� (]� D]� D]� ~M� iVYiQ\IDM�� HJ\� NDOFLXP�
DOXPtQLXP�NDUERQiW�� DPLW� HGGLJ� FVDN� LWW� WDOiOWDN�� pV�PDJ\DU� V]DNHPEHUHN� tUQDN� OH�� (KKH]� KDVRQOyW� W|EE�PLQW�
QpJ\�pYWL]HGH�QHP�SURGXNiOW�D�PDJ\DU�PLQHUROyJLD��
� (]� D� IHOIHGH]pV� LQGtWRWW� DUUD�� KRJ\� NLFVLW� XWiQDQp]]HN�� PLO\HQ� iVYiQ\RNDW� QHYH]WHN� HO� PDJ\DU�
WXGyVRNUyO�� NXWDWyNUyO�� PHFpQiVRNUyO�� KHO\QHYHNU O�� (]]HO� NDSFVRODWEDQ� |VV]HJ\ MW|WWHP� HJ\� FVRNRUUD� YDOyW��
DPLEHQ�EHPXWDWRP�D�WXGyVRN�pV�NXWDWyN�PXQNiVViJiW�pV�U|YLGHQ�D�UyOXN�HOQHYH]HWW�iVYiQ\RN�WXODMGRQViJDLW��HOV �
OHO KHO\pW�pV�HO IRUGXOiVDLNDW��
� 0XQNiP� VRUiQ� .RFK� 6iQGRU� Ä(POpNH]pV´� FtP � tUiViQDN� ROYDViVD� N|]EHQ� PHJLVPHUWHP� pOHWpW��
PXQNiVViJiW�� $� QHYHV� PLQHUROyJXV� pV� PLQHURILO� D� PDJ\DU� Q\HOY � iVYiQ\�PHJKDWiUR]iVEDQ� ~WW|U � PXQNiW�
YpJ]HWW� pV� HJpV]� pOHWpW� D]� iVYiQ\RN� PHJLVPHUpVpQHN� pV� PHJLVPHUWHWpVpQHN� V]HQWHOWH�� 0HJ� NHOO� HPOtWHQHP�
6HPVH\� $QGRUW�� D� KtUHV� PHFpQiVW�� DNLQHN� MHOHQW V� DQ\DJL� KR]]iMiUXOiVD� QpON�O� D� WXGRPiQ\RV� LQWp]HWHN� QHP�
tUKDWWDN� YROQD� NL� SiO\DGtMDNDW�� QHP� IL]HWKHWWHN� YROQD� NXWDWy�� pV� J\ MW XWDNDW�� QHP� YiViUROKDWWDN� YROQD�
NLHPHONHG �V]pSVpJ �pV� MHOHQW VpJ �iVYiQ\RNDW�D�P~]HXPRN�V]iPiUD�� �.LHPHOHQG �.UHQQHU�-y]VHI� LV��DNLQHN�
QHYpKH]� ��� ~M� iVYiQ\IDM� OHtUiVD� I ] GLN�� pV� DNL� D� 0DJ\DU� 1HP]HWL� 0~]HXP� ÈVYiQ\WiUiW� (XUySD� HJ\LN�
OHJNLHPHONHG EE�J\ MWHPpQ\pYp�IHMOHV]WHWWH��0HOOHWW�N�YDQQDN�NHYpVEp�LVPHUW��GH�MHOHQW V�J\ MW PXQNiW�YpJ] �
iVYiQ\NXWDWyN�LV��DNLNU O�V]LQWpQ�QHYH]WHN�HO�iVYiQ\RNDW��
� $� I|OGUDM]L� KHO\HNU O� HOQHYH]HWW� iVYiQ\RN� WDQXOPiQ\R]iViEDQ� 3DSS� *iERU�� $� .iUSiW�|YH]HWEHQ�
IHOIHGH]HWW�iVYiQ\RN��N ]HWHN�pV�IRVV]LOLV�J\DQWiN�W|UWpQHWH�FtP �P YH�YROW�VHJtWVpJHPUH��
� .XWDWyPXQNiP� FpOMD�� KRJ\� PHJHPOpNH]]HN� D]RNUyO� D� QDJ\V]HU � HPEHUHNU O�� DNLN� RO\DQ� VRNDW� WHWWHN�
D]pUW�� KRJ\� D]� iVYiQ\RN� FVRGiODWRV� YLOiJiW� PLQpO� W|EEHQ� PHJLVPHUKHVVpN�� $� WRYiEELDNEDQ� V]HUHWQpP�
YL]VJiODWDLPDW�HJ\pE�iVYiQ\RNUD�LV�NLWHUMHV]WHQL��HVHWOHJ�D�NRFKViQGRULW�PiV�OHO KHO\HLW�LV�EHMiUQL��
�
�
)HOKDV]QiOW�LURGDORP��.2&+�6È1'25���������(POpNH]pV��(/7(�77.�
+259È7+�,679È1���������0iQ\������*HRGD�;9,��pYIRO\DP����V]iP��SS�����O���
3$33� *È%25� �������� $� .iUSiW�|YH]HWEHQ� IHOIHGH]HWW� iVYiQ\RN�� N ]HWHN� pV� IRVV]LOLV� J\DQWiN� W|UWpQHWH�� 0DJ\DU�
7HUPpV]HWWXGRPiQ\L�0~]HXP�
.g9(&6(6�9$5*$�/$-26���������$�NRFKViQGRULW�IHOIHGH]pVH�$�)|OGJ|PE���������SS����������

�
�
�
�
�
�
�
�
�
�
�
�



�

� ��

�
$�+$/$67�e/7(7 �9Ë=�
�� &62025�7,%25�È521�� � .29È&6�=6Ï),$�
�%LEy�,VWYiQ�*LPQi]LXP�������.LVNXQKDODV��6]iV]�.iURO\�X������ DURQPDLGHQ#FLWURPDLO�KX�� � KXOLJDQFVDM#FLWURPDLO�KX�
�
�

.LVNXQKDODV�D�'XQiWyO�pV�D�7LV]iWyO�N|U�OEHO�O�HJ\HQO �WiYROViJUD��D�KRPRNYLGpN�OHJPDJDVDEE�UpV]pQ�
IHNV]LN��WHQJHUV]LQW�IHOHWWL�PDJDVViJD�����P��6]LQWH�Yt]YiODV]WyW�NpSH]��pV�UyOD�D�YDGYL]HN�NHOHW�Q\XJDWL�LUiQ\EDQ�
IXWQDN�OH��

$PLW�3HW IL�D�.LVNXQViJUyO� OHtUW��QDJ\MiEyO�PLQG�UiLOOLN�D�YiURVUD��$�N|OW �iOWDO�PHJUDM]ROW� WHUPpV]HWL�
NpSHW� D]RQEDQ� PD� PiU� DOLJ� WDOiOMXN� PHJ�� $PLW� D� WHUPpV]HW� DGGLJ� PHJIRUPiOW�� D]W� D]� HPEHU� DODSRVDQ�
PHJYiOWR]WDWWD�� .HYpV� KHO\HQ� NHOOHWW� HNNRUD� N�]GHOPHW� YtYQL� D� WHUPpV]HW� HU LYHO� �V]pO�� V]iUD]ViJ�� PRFViU��
KRPRN���PLQW�LWW��9iURVXQN� Yt]UDM]D� LJHQ� V]HJpQ\HV� NpSHW� PXWDW�� IRO\yYL]�QN� QLQFV�� WDYDLQN� VHNpO\HVHN��
LQJDGR]y� Yt]MiUiV~DN�� SXV]WXOyEDQ� YDQQDN�� 3HGLJ� HJ\NRURQ� D]� �����DV� pYHN� HOHMpQ� LJHQ� VRN� WDYD� YROW�
.LVNXQKDODVQDN�� +DODVWy�� .XQIHKpUWy�� 6yVWy�� %RGRJOiUL�UpW�� %DORWDV]iOOiVL� 1DJ\UpW�� ,QRNDL�UpW�� .LV�7HOHNL�UpW��
1iGDV�.RSRO\D�� %RJiU]y� Yt]�� $� KDODVLDN� D� UpW� V]yYDO� QHP� FVDN� D� G~VI�Y � KHO\HNHW� MHO|OLN�� KDQHP� D� W|EEp�
NHYpVEp�QiGGDO��J\pNpQQ\HO�ERUtWRWW��PRFVDUDV�WDYDNDW�LV��$]������DV�pYHN�PiVRGLN�IHOpUH�H]HNQHN�D�WDYDNQDN�
FVXSiQ�W|UHGpNH�PDUDGW�IHQQ���

0iUD�PiU� ÄFVDN´�6yVWy�pV�.XQIHKpUWy� OHOKHW � IHO��PLYHO�D]�|VV]HV� W|EEL�KRPRNRV�pV�DOI|OGL� WHU�OHWUH�
MHOOHP] HQ�QHP�LJD]iQ�E YHONHGLN�D�WDYDNEDQ��(]HQ�WDYDN�HUHGHW�NHW�WHNLQWYH�NLYpWHO�QpON�O�V]pOI~MWD�PHGHUEHQ�
|VV]HJ\ O �FVDSDGpNYL]HN��$�Yt]EHQ�OpY �WDODMEyO�NLROGRWW�V]LNVy�HQ\KpQ�VyVVi�WHWWH�D�YL]HW��VRNV]RU�Q\iURQ�NL�LV�
V]iUDGW��V�H]iOWDO�D�EHQQH�pO �KDODN�NL�LV�SXV]WXOWDN��

$]�HPEHUL�KDWiV�pV�D�YiURV�N|]HOVpJH�HOOHQpUH�WHUPpV]HWL�pUWpNHNEHQ�E YHONHGLN��KLV]HQ�D�PHJOHKHW VHQ�
NLV�WHU�OHWHQ��NE�����KHNWiU��D�����PHJKDWiUR]RWW�iOODWIDMEyO����YpGHWW����IRNR]RWWDQ�YpGHWW����SHGLJ�D]�(XUySDL�
.|]|VVpJEHQ�NLHPHOW�MHOHQW VpJ �IDM��$�Q|YpQ\HN�����D�XWDO�D�WHUPpV]HWHVVpJUH�pV������D�GHJUDGiFLyUD�PLQW�
YDODPLQW���YpGHWW�Q|YpQ\IDM�LV�WDOiOKDWy��$�WHU�OHWUH�NLV�PpUHWH�HOOHQpUH�QDJ\IRN~�KHWHURJHQLWiV�MHOOHP] ��PLYHO�
��IpOH�pO KHO\HW�OHKHW�HON�O|QtWHQL��

1pKiQ\� PDL� Yt]PLQ VpJL� PpUpVW� pV� UpJL� PpUpVL� DGDWRW� YL]VJiOWXQN� PHJ� N�O|QE|] � N|Q\YHNEHQ� pV�
V]DNGROJR]DWRNEDQ�� YDODPLQW� D]� LVNROD� VDMiW� PpUpVL� DGDWiOORPiQ\iEDQ�� 5HQGV]HUHVHQ� PpUM�N� D� 6yVWy� YL]pQHN�
PLQ VpJpW��$]�HJ\LN�PpU KHO\�D�Wy�GpOL�SDUWMiQ��D�VWUDQG�PHOOHWW�YDQ��D�PiVLN�D]����DV�I ~W�PHOOHWW��D�KRUJiV]RN�
iOWDO�KDV]QiOW�SDUWRQ��$�SDUW�KRPRNRV��$�Wy�Yt]PLQ VpJH�PLDWW�PHJWLOWRWWiN�SiU�pYYHO�H]HO WW�D�I�UGpVW�D�WyEDQ��GH�
PD�PiU�~MUD�HQJHGpO\H]LN��$�SDUWRW�NtVpU �HUG W�D]�|QNRUPiQ\]DW�iWDODNtWRWWD�SLKHQ �HUG Yp��

�(]HNE O�NLGHU�OW��KRJ\�D�Wy�LJHQ�VRNDW�YHV]tWHWW�V]LNHV�MHOOHJpE O�� WHKiW�NLpGHV�O EHQ�YDQ��(]�D�YiURV�
N|]HOVpJpQHN�pV�D]�HJ\UH�W|EE�V~O\RVDQ�NiURV�DQ\DJ�NLERFViWiViQDN�N|V]|QKHW ���

�
�

)HOKDV]QiOW�LURGDORP���9,1&=(� )(5(1&� �������� .LVNXQKDODV� KHO\W|UWpQHWL� PRQRJUiILD� �NLDGy�� %iFV�.LVNXQ� PHJ\HL� Q\RPGD� YiOODODW���
)$**<$6�6=$%2/&6� ��������$�NLVNXQKDODVL�6yVWy� pV� N|UQ\H]HWpQHN� WHUPpV]HWL� pUWpNOHOWiUD� pV� WHUPpV]HWYpGHOPL� FpO~�
NH]HOpVH��V]DNGROJR]DW���
1$*<�&=,52.�9,.725���������.LVNXQKDODVL�6yVWy�IHMOHV]WpVpQHN�PHJYDOyVtWKDWyViJL�HO WDQXOPiQ\D��V]DNGROJR]DW��
%,%Ï�,679È1�*,01È=,80�*/2%(�RV�PpUpVL�DGDWDL� �
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98/.È12.�7h=(��%25$,1.�7h=(��
&621726�9,.7Ï5,$�
�7RNDML�)HUHQF�*LPQi]LXP�6]DNN|]pSLVNROD�pV�.ROOpJLXP�������7RNDM��%DMFV\�=VLOLQV]N\�(QGUH��X��������EHWKDQLD#FLWURPDLO�KX���
� $�YLOiJ|U|NVpJKH]�WDUWR]y�7RNDML�%RUYLGpN�JHROyJLDL�pUWHOHPEHQ�LV�SiUMiW�ULWNtWMD��$�PLRFpQ�NRUV]DNEDQ�
OHMiWV]yGRWW�DQGH]LWHV�ULROLWRV�YXONDQL]PXV�pV�D]�D]W�N|YHW �XWyYXONiQL�WHYpNHQ\VpJ���KLGURWHUPiOLV�IRO\DPDWRN���
UHQGNtY�O� YiOWR]DWRV� N ]HW|VV]OHWHNHW� pV� QHPIpPHV� iVYiQ\WHOHSHNHW� KR]WDN� OpWUH�� (]HNHQ� D]� DODSN ]HWHNHQ�
DODNXOWDN�NL�D]RN�D�WDODMIpOHVpJHN��DPHO\HNHQ�PD�V] O �OWHWYpQ\HLQN�GtV]OHQHN���
� $]� DODSN ]HWHW� IHOpStW � iVYiQ\RN� pV� HOHPHN� �ELRHOHPHN�� MiUXOpNRV� ELRHOHPHN�� Q\RPHOHPHN�� D�
WDODMRNEDQ�LV�PHJWDOiOKDWyDN��pV�WHUPpV]HWHV�~WRQ�NHU�OQHN�iW�D�Q|YpQ\��V] O ��J\�P|OFVpEH��tJ\�D]�HEE O�NpV]�OW�
ERURNED� LV��+D� NLFVLW�PHUpV]� LV� D� JRQGRODWWiUVtWiV�� GH� D� YXONiQRN� W�]H� DGMD� ERUDLQN� W�]pW� LV��$�PDJDV� H[WUDNW�
WDUWDOPDW��D�JD]GDJ�iVYiQ\RV�|VV]HWpWHOW��D�SiUDWODQ�t]��pV�]DPDWDQ\DJRW��
� $�7RNDML�%RUYLGpNUH�MHOOHP] ��KRJ\�JHROyJLDLODJ�D�QDJ\�YLV]NR]LWiV~��PDJDV�6L2 � � WDUWDOP~��DQGH]LWHV�
pV�ULROLWRV�OiYiNUD�MHOOHP] �UREEDQiVRV�YXONiQL�WHYpNHQ\VpJ�DODNtWRWWD�NL��$�SLURNODV]WRN�YiOWR]DWRV�PHJMHOHQpVL�
IRUPiLW� �WHIUD�� WXID��DJJORPHUiWXP�� LJQLPEULW��pV�D� OiYD|POpV�VRUiQ�NHOHWNH]HWW�N ]HWHNHW� �DQGH]LW�� ULROLW��GiFLW��
HJ\DUiQW�PHJ�OHKHW�WDOiOQL���
� (]HNHW� D� MHOOHP] � N ]HWHNHW� D]RQRVtWRWWDP� D� 7RNDML� %RUYLGpNHQ�� $� KLGURWHUPiOLV� IRO\DPDWRN�
HUHGPpQ\HNpQW� NHOHWNH]HWW� QHPpUFHV� iVYiQ\WiUVXOiVRNDW� D� 0iG�5iWND�7iOO\D� N|]|WWL� WpUVpJ� �.ROGX�WHW ��
SpOGiMiQ�PXWDWRP�EH��$� WDODMWtSXVRN�D�Q\LURN��D� O|V]��D� WUDV]WDODM��D]�pJHYpQ\I|OG��YDODPLQW�D]�REV]LGLiQ� WDODM���
$]RN�D�G O N��DPHO\HNU O�G O V]HOHNWiOW�ERURNDW�KR]XQN�IRUJDORPED�D�N|YHWNH] N��%HFVHN���1\~OiV]y���ÒUiJ\D��
pV�6]W��7DPiV�G O ���
� ,JD]ROW�WpQ\��KRJ\�D]�HJ\PiVKR]�N|]HO�IHNY �G O N�ERUDL�DQQ\LUD�NDUDNWHUHVHN�pV�N�O|QE|] HN��KRJ\�D�
N�O|QEVpJ�RND�D�WDODMRN�pV�D]RN�DODSMiXO�V]ROJiOy�DODSN ]HWHN�±�N�O|QE|] VpJpYHO�PDJ\DUi]KDWy��
�
�
)HOKDV]QiOW�,URGDORP��+$57$,�e9$���������$�9iOWR]y�)|OG��0LVNROFL�(J\HWHPL�.LDGy���:HOO�35HVV�.LDGy�
'$1,�=2/7È1��$�WRNDML�ERUYLGpN�N ]HWHL��� �
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�,��%pOD�*LPQi]LXP�pV�,QIRUPDWLNDL�6]DNN|]pSLVNROD�������6]HNV]iUG��.DGDUND�X���������GHOLYLNL��#W�RQOLQH�KX���
� $� N|UQ\H]HWEDUiW� WHFKQROyJLiN� pV� PHJ~MXOy� HQHUJLDIRUUiVRN� V]pOHVN|U � IHOKDV]QiOiVD� V]iPiUD� D]�
|NRpStWpV]HW� KLKHWHWOHQ�O� QDJ\� WHUHW� DG�� $� WpPD� QDSMDLQNEDQ� N�O|Q|VHQ� DNWXiOLV�� EiU� D� ELRpStWpV]HWU O�
0DJ\DURUV]iJRQ� VDMQRV� NHYHVHW� WXGQDN� D]� HPEHUHN�� +RORWW� D]� HOP~OW� QpKiQ\� pYWL]HGEHQ� P YHOW�
UDEOyJD]GiONRGiVQDN�� �� PHOO\HO� WHUPpV]HWHV� WDUWDOpNDLQNDW�� iVYiQ\NLQFVHLQNHW�� HUGHLQNHW�� OHYHJ QNHW� QHP�
NtPpOYH�D]�HJ\UH�QDJ\REE�SURILW�pUGHNpEHQ�PLQGHQ�WHUPpV]HWL�W|UYpQ\W�iWOpSYH�FVHOHNHGW�QN�±�PiU�pUH]KHW N�D�
N|YHWNH]PpQ\HL��.RPRO\�YiOWR]iVRNUD�YDQ�V]�NVpJ��PHO\HNUH�D� WiUVDGDORP�]|PH�QLQFV� IHONpV]tWYH��$� W|EEVpJ�
KDMODPRV� DUUD�� KRJ\� D]� HJ\V]HU� EHMiUW� XWDW�� JRQGRONRGiVPyGRW� N|YHVVH�� PHUW� D]� NpQ\HOPHV� pV� J\RUV�� D�
PLQGHQQDSRN�URKDQiViEDQ�MyO�M|QQHN�D�ÄNRQ\KDNpV]´�PHJROGiVRN���
� $NDGWDN� YLV]RQW�� DNLN� �� QHYH]]�N� NHW� ~W�W|U NQHN� �� UiM|WWHN�� LWW� D]� LGHMH� YLVV]DWpUQL� WHUPpV]HWHV�
J\|NHUHLQNKH]�� $� P~OW� pYV]i]DG� XWROVy� KDUPDGiEDQ� HONH]GWHN� RO\DQ� DQ\DJRNNDO� GROJR]QL�� PHO\HN� D�
N|UQ\H]HW�QNEHQ� NpV]HQ� iOOQDN� UHQGHONH]pVUH�� DPLNKH]� NHYpV� NpPLD� NHOO�� GH� D]� LV� |VV]KDQJEDQ� YDQ� D�
WHUPpV]HWWHO��$�N|UQ\H]HWWXGDWRV�pStWpV]HW�WHKiW�HOV VRUEDQ�D]�pS�OHW��D�N|UQ\H]HW��YDODPLQW�D]�HPEHU�N|OFV|Q|V�
YLV]RQ\iUD� NRQFHQWUiO�� 0LQpO� NHYpVEp� N|UQ\H]HWWHUKHO � DQ\DJRN� KDV]QiODWiYDO� NtYiQ� pStWNH]QL�� WRYiEEi�� D]�
HQHUJLDJD]GiONRGiV�� D� Yt]JD]GiONRGiV�� V]HQQ\Yt]NH]HOpV� pV� D� KXOODGpNNH]HOpV� WpPDN|UHLUH� LV� |VV]SRQWRVtW��
0LQGH]�HJ\�WHOMHV�pOHWPyGYiOWiVW�HUHGPpQ\H]���
� 6]HUHQFVpUH� QDSMDLQNEDQ� NH]GHWpW� YHWWH� H]HNQHN� D]� ~M� V]HPOpOHWHNQHN� D]� HOWHUMHGpVH�� $� ELRpStWpV]HW�
0DJ\DURUV]iJRQ� OHJQDJ\REE�PpUWpNEHQ�D]�~J\QHYH]HWW�pOHWIDOYDNEDQ�KyGtWRWW� WHUHW��+D]iQNEDQ�NLOHQF�|NRIDOX�
WDOiOKDWy�� PHO\HN� IHOpStWpV�NEHQ�� JD]GDViJXNEDQ� pV� HJ\pQL� NH]GHPpQ\H]pVHLNEHQ� HOWpUQHN� XJ\DQ� HJ\PiVWyO��
FpOMXN� D]RQEDQ� N|]|V�� HJ\IDMWD� HOV]DNDGiV� D� IRJ\DV]WyL� WiUVDGDORP� SpQ]FHQWULNXV� YLOiJiWyO�� pV� HJ\�
PpUWpNOHWHVHEE��YLVV]DIRJRWWDEE��WHUPpV]HWWHO�KDUPRQL]iOy�pOHWPyG�PHJWHUHPWpVH��
� $]�|NRIDOX� V]y�KDOODWiQ� VRNDQ�N NRUV]DNL�N|U�OPpQ\HNUH�JRQGROQDN��SHGLJ�H]�QHP� tJ\�YDQ��$]�RWW� pO �
HPEHUHNQHN� VHP� NHOO� OHPRQGDQLXN� D� NpQ\HOHPU O� �� KLV]HQ� Yt]�� YLOODQ\�� V W� HJ\HV� HVHWHNEHQ� PpJ� LQWHUQHW�
HOpUKHW VpJ�LV�YDQ�±�YLV]RQW�DOWHUQDWtY�WHFKQROyJLiNNDO�LJ\HNH]QHN�NLYiOWDQL�D�NtY�OU O�pUNH] �HQHUJLD�HJ\�UpV]pW��
pV�H]]HO�FV|NNHQWHQL�D�I�JJ VpJHW��$�V]HQQ\Yt]�NH]HOpVpUH�DOWHUQDWtY�V]HQQ\Yt]WLV]WtWyW��D�Ki]DN�pStWpVpQpO��SHGLJ�
UpJL� WHFKQROyJLiNDW� ±� YiO\RJ�� V]DOPD�� ID� �� DONDOPD]QDN�� 9HJ\V]HUPHQWHV� ELRJD]GiONRGiVW� IRO\WDWQDN�� pV�
NRPSRV]W�:&�W�KDV]QiOQDN��
� $�����V]i]DG�HJ\LN�OHJPRGHUQHEE�YtYPiQ\D�PpJLV�D�SDVV]tYKi]��DPHO\�HJ\�QpPHW�IRJDORP��$]�HOV �LO\HQ�
pS�OHWHW� �����EHQ� pStWHWWpN� 'DUPVWDGWEDQ�� $]yWD� (XUySiEDQ� W|EE� PLQW� ����� SDVV]tY� Ki]� OpWHV�OW�� $� SDVV]tY�
Ki]DNQiO�D� KDQJV~O\�QHP�D� IHOKDV]QiOW� HQHUJLD� IRUUiViQ�YDQ��KDQHP�D]�HQHUJLDWDNDUpNRVViJRQ��$�FpO� D]��KRJ\�
PLQpO�NHYHVHEE�HQHUJLiW�NHOOMHQ�D�UHQGV]HUEH�WiSOiOQL��D]D]�PLQpO�NLVHEE�OHJ\HQ�D]�pS�OHW�HQHUJLDYHV]WHVpJH��$�
SDVV]tYKi]DN�DNWtY�I WpV�pV�K WpV�QpON�O�P N|GQHN��YDJ\LV�HOHJHQG �D]�D]�HQHUJLD��DPL�D�QDSVXJiU]iVEyO�MXW�EH��
� .XWDWyPXQNiP�VRUiQ�D�ELRpStWpV]HN�iOWDO�DONRWRWW�Ki]DNDW�YL]VJiOWDP��pV�DUUD�D�N|YHWNH]WHWpVUH�MXWRWWDP��
KRJ\�D]�DOWHUQDWtY�pStWpV]HWEH�YHWHWW�SpQ]�KRVV]~�WiYRQ�PHJWpU�O�����
)HOKDV]QiOW�LURGDORP�e.(6�-È126��������gNR�+i]DN�0DJD]LQ��������R�
e.(6�-È126��������gNR�+i]DN�0DJD]LQ��������R�
e.(6�-È126��������gNR�+i]DN�0DJD]LQ��������R� �
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�6iJYiUL�(QGUH�*LPQi]LXP��.D]LQFEDUFLND��-yV]HUHQFVpW�~W����VWHYHQ��#FLWURPDLO�KX�
�

$]� HPEHU� D� NH]GHWHN� NH]GHWpQ� FVXSiQ� pU]pNV]HUYHLUH�� HOV VRUEDQ� D� V]HPpUH� KDJ\DWNR]RWW�� PLNRU� D�
FVLOODJRV� HJHW� NpPOHOWH�� pV� WDQXOPiQ\R]WD��$� W|UWpQHOHP� IRO\DPiQ� D]WiQ� HJ\PiV� XWiQ� pUNH]WHN� D� WDOiOPiQ\RN��
DPHO\HN�D]�DV]WURQyPLD�WHU�OHWpQ�RNR]WDN�RO\NRU�J\|NHUHV�YiOWR]iVRNDW���

,VDDF�1HZWRQ� V]HPpO\H�PLQGHQNL� V]iPiUD� LVPHUW�� 7DQXOMXN� D� W|UYpQ\HLW� D]� LVNROiEDQ��PLQGDQQ\LXQN�
V]iPiUD�PRQG�YDODPLW�D�ÄWHKHWHWOHQVpJ�W|UYpQ\H´��YDJ\�D�ÄGLQDPLND�DODSW|UYpQ\H´��D]RQEDQ�D�IL]LNDL�WHKHWVpJH�
H]HNHQ� PHVV]HPHQ HQ� W~OQ WW�� 2SWLNDL� WiYFV|YH� IRUUDGDOPDVtWRWWD� VDMiW� pV� NRUWiUVDL� PHJILJ\HOpVL� PyGV]HUHLW��
QRKD�D]� �NRUiEDQ�OpQ\HJHVHQ�N|QQ\HEE�YROW�PiU�WXGRPiQ\RV�PXQNiW�YpJH]QL��PLQW�PRQGMXN�KtUHV�HO GHL�N|]�O�
.RSHUQLNXV]� YDJ\� *DOLOHL� LGHMpEHQ�� DNLNHW� WDQDLN� PLDWW� N|]WXGRWWDQ� D]� HJ\Ki]� �OG|]|WW�� $]WiQ� PpJ� QHP� LV�
HPOtWHWWHP�D]�XJ\DQFVDN�1HZWRQ�HO WW�pOW��pV�XJ\DQFVDN�QDJ\RQ�KtUHV�FVLOODJiV]W��-RKDQQHV�.HSOHUW��

.HSOHU� N|U�OEHO�O� ���� pYYHO� H]HO WWL� PHJILJ\HOpVHL� DODSMiQ� WHWW� W|UYpQ\HL� PiLJ� DODSMiW� NpSH]LN� D]�
FVLOODJiV]DWQDN��7|EEHN�N|]W�PHJKDWiUR]WD��KRJ\�D�1DSUHQGV]HUEHQ�D�ERO\JyN�HOOLSV]LV�DODN~�SiO\iQ�NHULQJHQHN�
D�1DS� N|U�O�� D� N|]HOHEELHN� J\RUVDEEDQ�� D� WiYRODEELDN� ODVVDEEDQ��$]RQEDQ� QHNL�PpJ� IRJDOPD� VHP� YROW� DUUyO��
KRJ\�DPLW�OiWKDW�WiYFV|YpQ�NHUHV]W�O�D]�D�YDOyViJ�FVXSiQ����D��0pJLV�PHQQ\L�LVPHUHWWHO�UHQGHONH]�QN�HUU O�D]�
���UyO��DPHO\HN�D]�pU]pNHOKHW ��OiWKDWy��KDOOKDWy��DQ\DJRNDW�MHOHQWLN��eV�KRJ\�PL�D�W|EEL����"�(]�D�����QHP�
PiV�PLQW�SOD]PD���

$QQiO� IRJYD�� KRJ\� QHP� UHQGHONH]LN� D]� HPEHULVpJ� D� MHOHQOHJLQpO� VRNNDO� J\RUVDEE� PHJKDMWiVVDO�� pV�
KDWpNRQ\DEE��]HPDQ\DJJDO�pV�D�)|OG�HNOLSWLNiMiEyO�QDJ\RQ�QHKp]�NLOpSQL��D�MHOHQOHJL�NXWDWiVRN�G|QW �KiQ\DGD�D�
1DSUHQGV]HUHQ�EHO�O�]DMOLN��PpJSHGLJ�D]� UV]RQGiN�VHJtWVpJpYHO��$�OHJPHVV]HEEUH�HOXWyN�H]HN�N|]�O�D�9R\DJHU�
V]RQGiN��1DSMDLQNEDQ�D�6]DWXUQXV]�pV�D�-XSLWHU��LOOHWYH�KROGMDLN�IHOWpUNpSH]pVH�IRO\LN���

$]� ~M� LVPHUHWHNQHN� ELUWRNiEDQ� ~M� WiYODWRNDW� Q\LWKDWXQN� D]� pOHW� NLDODNXOiViYDO� NDSFVRODWEDQ�� GH�
N|YHWNH]WHWQL� WXGQDN� D� V]DNpUW N� PLQGHQ� P~OWEDQ� OHMiWV]yGy� HVHPpQ\UH� LV� D� UHQGHONH]pV�NUH� ERFViWRWW�
DGDWRNEyO�� (UUH� SpOGD� D� 6]DWXUQXV]� J\ U V]HUNH]HWpQHN� YL]VJiODWD�� DPLNRU� LV� D� J\ U N� NpPLDL� |VV]HWpWHOpE O�
WXGQDN�HUHGHWpUH�N|YHWNH]WHWQL���

.|V]|QKHW HQ�D�PRGHUQ�;;,�� V]i]DGL� WiYFV|YHNQHN��D]�8QLYHU]XP� WiYRODEEL� UpV]HLW� LV� YL]VJiOKDWMXN��
(]HN�N|]�O� D�+XEEOH� UWHOHV]NyS� D� OHJLVPHUWHEE��5HQGKDJ\y�PyGRQ� QHP�D� )|OG|Q� WDOiOKDWy�� KDQHP�D]� UE O�
NpV]tWL�IHOYpWHOHLW��DPHO\HN�UHQGNtY�O�QDJ\�MHOHQW VpJ HN���

,O\HQ� PHJILJ\HOKHW � PHVV]L� REMHNWXPRN� D� JDOD[LVRN� PDJMiW� NpSH] � NYD]iURN�� $]� �����DV� pYHNEHQ�
FVLOODJV]HU � UiGLyIRUUiVRNQDN� KLWWpN� NHW�� QHY�N� LV� LQQHQ� HUHG�� $]RQEDQ� V]tQNpS�NE O� DUUD� D� PHJiOODStWiVUD�
MXWKDWXQN��KRJ\�PLQGHQ�RSWLNDL�WDUWRPiQ\EDQ�IRJKDWy�D�VXJiU]iVXN��0LYHO�PHVV]LVpJ�N�PLDWW�Y|U|VHOWROyGiVXN�
QDJ\�� H]pUW� Y|U|VHV� V]tQEHQ� W�QG|N|OQHN� D]� pMV]DNDL� pJEROWRQ�� WRYiEEi� WRU]tWKDWMD� NpS�NHW� JUDYLWiFLyV� OHQFVH��
PHO\HN� IHOIHGH]pVpW�$OEHUW�(LQVWHLQ�QHYpKH]�N|WKHWM�N�� ,O\HQ�JUDYLWiFLyV� OHQFVH� OHKHW�DNiUPHO\LN�QDJ\� W|PHJ �
REMHNWXP�� SpOGiXO� NYD]iU�� pV� D]� REMHNWXP� VSHNWURV]NySLNXV� YL]VJiODWiYDO� OHKHW� DUUD� N|YHWNH]WHWQL�� KRJ\� D]�
VXJiUR]]D��HOQ\HOL��YDJ\�pSSHQ�V]yUMD�D�IpQ\W��

$]� 8QLYHU]XP� pUGHNHV� REMHNWXPDL� D� V]XSHUQRYiN� LV�� +D� HJ\V]HU HQ� V]HUHWQpQN� IRJDOPD]QL�� D]W�
PRQGKDWQiQN�� KRJ\� D� V]XSHUQyYiN� KDWDOPDV�� |UHJ� FVLOODJRN�� PHO\HNQpO� W|EE� WpQ\H] � HJ\�WWHV� KDWiViUD�
EHN|YHWNH]KHW�D]��KRJ\�V]pWUREEDQQDN��

�
�

)HOKDV]QiOW�LURGDORP�+2//Ï6,�0,./Ï6���������$�V]WHUHRNpPLD�pV�NLURSWLNDL�VSHNWURV]NySLD�DODSMDL�����S��1HP]HWL�7DQN|Q\YNLDGy�
%,//�'287+,77���������6]pSVpJHV�6]DWXUQXV]��1DWLRQDO�*HRJUDSKLF����pYI������ODSV]iP��������S����
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�,��%pOD�*LPQi]LXP�pV�,QIRUPDWLNDL�6]DNN|]pSLVNROD��.DGDUND�X���������DQGUDV#UXQD���KX���� $�N ]HWOHPH]HN�PR]JiViQDN��YDJ\LV�D�OHPH]WHNWRQLNiQDN�D�IHOLVPHUpVH�)|OG�QN�PHJLVPHUpVpEHQ�
QDJ\RQ�QDJ\�V]HUHSH�YDQ���$�WpPD�LUiQW�V]pOHVHEE�N|UEHQ�NH]GWHN�pUGHNO GQL�D������GHFHPEHUpEHQ�W|UWpQW�
LQGRQp]LDL�NDWDV]WUyIiW�N|YHW HQ���
� $� WHUPpV]HWWXGRPiQ\RV� OiWiVPyG� NLDODNXOiVD� HJ\� KRVV]~� W|UWpQHOPL� IRO\DPDW� YROW�� *DOLOHLQ��
.RSHUQLNXV]RQ� iW� QDSMDLQNLJ�� $� IHOYLOiJRVRGiV� NRUiEDQ� H]� D� V]HPOpOHW� VHJtWHWW� DEEDQ�� KRJ\� D]� HPEHULVpJ�
PHJWDQXOMD�ÄPiVNpSS´�LV�V]HPOpOQL�D�N|U�O|WWH�OpY �YLOiJRW��
� $� I|OGWXGRPiQ\RNDW� pULQW � LJD]iQ� PpO\UHKDWy� YiOWR]iVRN� D� ;;�� V]i]DGEDQ� ]DMORWWDN� OH�� DPLNRU� D�
OHPH]WHNWRQLNDL�HOPpOHW�NH]GHWW�WpUW�KyGtWDQL��
� $� OHPH]WHNWRQLNDL� HOPpOHW� HO ]PpQ\H�� D� NRQWLQHQVYiQGRUOiV� HOPpOHWH� $OIUHG� :HJHQHU� RV]WUiN�
PHWHRUROyJXV�QHYpKH]�I ] GLN��$�WXGyV�I �JRQGRODWD�DEEDQ�iOOW��KRJ\�D�NRQWLQHQVSHUHPHN�|VV]HLOOHV]WKHW VpJpQ�
W~O�I|OGWDQL�pV� VOpQ\WDQL�EL]RQ\tWpNRN�DODSMiQ�iOOtWRWWD�D]W��KRJ\�D�SHUP�pV�D�WULiV]�LG V]DNEDQ��D���������PLOOLy�
pYYHO�H]HO WWL�LG WDUWDPEDQ�D�)|OG|Q�FVDN�HJ\HWOHQ� VNRQWLQHQV��D�3DQJHD�OpWH]HWW��DPHO\HW�D]�HJ\HWHPHV�WHQJHU��
D�3DQWKDODVV]D�YHWW�N|U�O��PDMG�H]�D]� VNRQWLQHQV�GDUDERNUD�W|UHGH]HWW��:HJHQHU�D]RQEDQ�QHP�WXGRWW�HOpJVpJHV�
PDJ\DUi]DWRW�DGQL�D�NRQWLQHQVYiQGRUOiV�RNDLUD�pV�PHFKDQL]PXViUD��
� %iU� DQQDN� LGHMpQ� D� WXGyVRN� HOYHWHWWpN�� D� NpV EEL� PpO\WHQJHUL� IXUiVRN� DOiWiPDV]WRWWiN� :HJHQHU�
HOPpOHWpW��9pJ�O�D�EL]RQ\tWpNRN�|VV]HJ]pVpYHO�D]������DV�pYHN�YpJpQ�iOOtWRWWiN�IHO�D�OHPH]WHNWRQLND�HOPpOHWpW��
� $]� HOPpOHW� V]HULQW� )|OG�QN� NE�� ���� NP� YDVWDJ�� V]LOiUG� N�OV � N ]HW|YH� QHP� HJ\� KDWDOPDV� IRO\WRQRV�
W|PHJ��KDQHP�NLVHEE��iOODQGyDQ�PR]Jy�GDUDERNEyO��~J\QHYH]HWW�OHPH]HNE O�iOO��
� $�OLWRV]IpUD�DQ\DJL�PLQ VpJpW�WHNLQWYH�NpW� I �UpV]E O�iOO��$OVy�UpV]H�D�N|SHQ\KH]�WDUWR]LN��DPHO\�YDV�
PDJQp]LXP�V]LOLNiWRNEyO�iOO��IHOV �UpV]H�SHGLJ�D]�iWODJRVDQ����NP�YDVWDJViJ~�NpUHJ��PHO\�JUiQLWRV�|VV]HWpWHO ��
� $� OLWRV]IpUDOHPH]HN� HJ\PiVKR]� YLV]RQ\tWRWW� PR]JiVD� KiURPIpOH� OHKHW�� HJ\PiVWyO� V]pWQ\tOQDN��
WiYRORGQDN��HJ\PiV�IHOp�VRGUyGQDN��YDJ\�HJ\PiV�PHOOHWW�HOFV~V]QDN��
� $� OLWRV]IpUDOHPH]HN� PR]JiVDL� N|UQ\H]HWL� NDWDV]WUyIiNKR]� YH]HWKHWQHN�� PLYHO� H]HN� D]� HO LGp] L� D�
I|OGUHQJpVHNQHN��DPHO\HNQHN�N|YHWNH]PpQ\HL�OHKHWQHN�D�V]|N iUDN��
�
�
)HOKDV]QiOW�LURGDORP��$11$�&/$<%2851(��*,//,$1�'2+(57<��5(%(&&$�75($<6��$�)|OG�(QFLNORSpGLiMD��1RYD�.LDGy�������
ZZZ�VXOLQHW�KX���
ZZZ�QJNV]NL�KX���
ZZZ�NINL�KX���
� �
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+ 0e56e./(7,�$'$76252.�g66=(+$621/Ë7È6$��� )g/'(6�%(77,1$�� � )g/'(6�.5,6=7,1$�
�%LEy�,VWYiQ�*LPQi]LXP��.LVNXQKDODV��6]iV]�.iURO\�XWFD������ EHELEDEL#KRWPDLO�FRP�� � NULV]WD��#FLWURPDLO�KX��
�
�
� 0DJ\DURUV]iJQDN�D�PpUVpNHOW�|YH]HWEHQ�HOIRJODOW�KHO\H�N�O|QOHJHV��KLV]HQ�D]�RUV]iJ�WHU�OHWH�iWPHQHWHW�
NpSH]� D� V]iUD]� pV� D� QHGYHV� NRQWLQHQWiOLV� WHU�OHWHN� N|]|WW�� tJ\� QHPFVDN� D� K PpUVpNOHW� Q|YHNHGpVH�� KDQHP� D�
FVDSDGpN�PHQQ\LVpJpQHN� FV|NNHQpVH� LV�PHJILJ\HOKHW �� DKRJ\�NHOHW� IHOp� KDODGXQN��/DNyKHO\�QN� WpUVpJpQHN� I �
EHIRO\iVROyL�D�PHGLWHUUiQ�WHU�OHWHNU O�pUNH] �PHOHJ�OpJiUDPODWRN��DPHO\HN�D�PHOHJ��V]iUD]�Q\DUDNDW�pV�D�KLGHJ��
FVDSDGpNRV�WHOHNHW�DODNtWMiN�NL����
� 1DSMDLQNEDQ�D�PpGLiEDQ�HJ\UH�W|EEHW�OHKHW�KDOODQL�D�JOREiOLV�SUREOpPiNUyO�pV�D�PHJROGiVXNUD�LUiQ\XOy�
NtVpUOHWHNU O�� $� K PpUVpNOHWL� YiOWR]iVRN� YL]VJiODWD� IRQWRV� V]HUHSHW� MiWV]LN� DEEDQ�� KRJ\� PHJIHOHO HQ�
UHNRQVWUXiOKDVVXN� D� N|UQ\H]HWEHQ� OH]DMOy� IRO\DPDWRNDW�� pV�PHJWDOiOMXN� D�PHJIHOHO �PyGV]HUHNHW� D� SUREOpPiN�
RUYRVOiViUD��(]HQ�NtY�O�� D]�pO YLOiJ� IHMO GpVpEHQ� W|UWpQ �YiOWR]iVRN�RNDLW� LV� MREEDQ�PHJpUWKHWM�N��YDODPLQW�D]�
HJpV]VpJ�J\�V]HPSRQWMiEyO�LV�IRQWRV�LQIRUPiFLyNDW�Q\HUKHW�QN�H]HQ�DGDWRN�IHOGROJR]iViYDO���
� /DNyKHO\�QN|Q��0pO\N~WRQ�� PpUpVHNHW� YpJH]W�QN� ����� pV� ����� Q\DUiQ� D� Ki]XQN� XGYDUiQ� IHOiOOtWRWW�
PpU Ki]LNy�VHJtWVpJpYHO��$�OHYHJ �K PpUVpNOHWpQHN�PpUpVpKH]��LOOHWYH�HJ\�DGRWW�QDSRQ�PpUKHW �OHJPDJDVDEE�pV�
OHJDODFVRQ\DEE�� D]D]� PD[LPXP�PLQLPXP� pUWpNHN� PpUpVpKH]�� YDODPLQW� D� OpJQHGYHVVpJ� �SiUDWDUWDORP��
PHJiOODStWiViKR]�KDV]QiOWXQN�HOHNWURPRV�PD[LPXP�PLQLPXP�K PpU W��(]HNHW�D]�DGDWRNDW�UHJJHO�Q\ROF�yUDNRU��
GpOXWiQ�HJ\�yUDNRU�pV�HVWH�Q\ROF�yUDNRU�PpUW�N��0HJiOODStWRWWXN�D�KDYL�N|]pSK PpUVpNOHWHW��D�KDYL�PD[LPXP�pV�
PLQLPXP� N|]pSK PpUVpNOHWHW�� D]� iWODJRV� QDSL� K PpUVpNOHW� LQJDGR]iViW�� QDSL� N|]pS�K PpUVpNOHWHW�� pV� D�
FVDSDGpN� PHQQ\LVpJpW�� .pV]tWHWW�QN� K PpUVpNOHWHW� pV� SiUDWDUWDOPDW� iEUi]ROy� JUDILNRQRNDW�� $� JUDILNRQRN� pV�
DGDWRN� HOHP]pVH� XWiQ� SiUKX]DPRW� YRQWXQN� D� NpW� pY� N|]|WW�� $]� DGDWRN� DODSMiQ� D� �����RV� pY� PHOHJHEEQHN�
EL]RQ\XOW��PLQW�D������HV��YLV]RQW�D�W|EE�FVDSDGpN������EHQ�KXOORWW��$]�LG MiUiV�pYU O�pYUH�YiOWR]LN��0LQGHQ�pY�
HJ\� ~MDEE� UHNRUGGDO� MHOOHPH]KHW �� $� �����RV� pY� DXJXV]WXVD� D� VRN� FVDSDGpNUyO�� D� �����HV� pYp� SHGLJ� D�
PHOHJUHNRUGRNUyO� V]yOW�� 6]iPXQNUD� LV� PHJILJ\HOKHW �� KRJ\� D]� LG MiUiV� V]pOV VpJHVHQ� YiOWR]LN�� (QQHN� RNDL�
OHKHWQHN� W|EEHN� N|]|WW� D� JOREiOLV� IHOPHOHJHGpV� KDWiVDL�� D� OpJV]HQQ\H]pV�� D]� �YHJKi]KDWiV�� DPLN� D� YiUWQiO�
PDJDVDEE� K PpUVpNOHWL� pUWpNHNUH�� D� V]iUD]� LG V]DNRNUD� DGKDWQDN� PDJ\DUi]DWRW�� DPLNHW� DOiWiPDV]WKDWQDN� D]�
HOP~OW�pYHN�DGDWDL��
� $� NpW� Q\iU� IRO\DPiQ� YpJ]HWW� YL]VJiODWRN� D]W� PXWDWMiN�� KRJ\� D� SiUDWDUWDORP� D� UHJJHOL� yUiNEDQ� MyYDO�
QDJ\REE� pUWpNHNHW� PXWDW� D� QDS� WRYiEEL� LG SRQWMDLKR]� NpSHVW�� $� K PpUVpNOHW� PLQGNpW� Q\iUL� LG V]DNRQ� EHO�O�
MHOHQW V�HOWpUpVHNHW�LV�PXWDW��GH�XJ\DQH]�PHJILJ\HOKHW �D�NpW�LG V]DN�|VV]HYHWpVpEHQ�LV��(]HNE O�HOPRQGKDWMXN��
KRJ\� D� )|OG� OpJN|UpQHN� K PpUVpNOHWH� D]� HON|YHWNH] � pYHNEHQ� YDOyV]tQ OHJ� Q|YHNY � WHQGHQFLiW� IRJ� PXWDWQL��
PHO\EHQ� MHOHQW V� V]HUHSHW� MiWV]LN� D� N|UQ\H]HWV]HQQ\H]pV� PHOOHWW� D]� D� WpQ\�� KRJ\� D� )|OGQHN� pSSHQ� HJ\�
IHOPHOHJHG �NRUV]DNEDQ�pO�QN��
� 7RYiEEL�PpUpVHNHW�IRJXQN�YpJH]QL�DQQDN�pUGHNpEHQ��KRJ\�HOHJHQG �DGDWWDO�UHQGHONH]KHVVHQHN�D]RN�D�
NXWDWyN��DNLN�H]HNHW�IHOKDV]QiOYD��RO\DQ�PyGV]HUHNHW�WXGMDQDN�NLGROJR]QL��DPHO\�NHYpVEH�URQJiOMD�D�N|UQ\H]HWHW��
pV�PHJYpGL�D]�HVHWOHJHV�QHJDWtY�KDWiVRNWyO��
�
�
)HOKDV]QiOW�LURGDORP�ZZZ�PHW�KX�
ZZZ�HVSHUH�QHW�
�
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$�7(1*(5�)(/6=Ë1)250È/Ï�081.È-$��
*<g5.,�$1'5($�
�'HiN�)HUHQF�*LPQi]LXP��6]HJHG��-y]VHI�$WWLOD�VJW����������YDGOLED��#IUHHPDLO�KX��
�

$� WHQJHU� IHOV]tQIRUPiOy� PXQNiMiQDN� PHJILJ\HOpVH� PiU� UpJyWD� IRJODONR]WDW�� $� WpPDYiODV]WiVRPDW�
QDJ\EDQ�EHIRO\iVROWiN�D]�HGGLJL�pOPpQ\HLP�pV�WDSDV]WDODWDLP��9ROW�V]HUHQFVpP�PiU�W|EE�WHQJHUSDUWRQ�MiUQL��PLQW�
SpOGiXO� D� )|OGN|]L�WHQJHUQpO�� D]� eV]DNL�WHQJHUQpO�� V W� D� /D� 0DQFKH� FVDWRUQiQ� LV� KDMyNi]WDP� PiU�� tJ\�
V]HPpO\HVHQ�LV�OiWKDWWDP�PLQG�D]�pS�O ��PLQG�D�SXV]WXOy�WHQJHUSDUWRNDW���

.XWDWyPXQNiW� HOV VRUEDQ� Q\DUDOiVDLP� VRUiQ� WXGWDP� YpJH]QL�� DPLNRU� PLQGLJ� pEHUHQ� ILJ\HOWHP� D�
WHQJHUSDUWRNRQ��pV�IpQ\NpSHNHQ�|U|NtWHWWHP�PHJ�D]�pUGHNHV�pV�ILJ\HOHPUH�PpOWy�IHOV]tQIRUPiNDW��7DSDV]WDODWDLP�
LV�D]W�HU VtWLN�PHJ��KRJ\�D�WHQJHUSDUWL�IHOV]tQIRUPiN�iOODQGy�YiOWR]iVEDQ�YDQQDN��$PL�WHJQDS�PpJ�HJ\�WHQJHUEH�
Q\~Oy�I|OGQ\HOY�YROW��D]��KROQDS�PiU�FVDN�HJ\�DEUi]LyV�WRURQ\���

$� IHOV]tQIRUPiOy� WHYpNHQ\VpJQHN� DODSYHW HQ� NpW� WtSXVD� OpWH]LN��$]� pStW �� LOOHWYH� D� SXV]WtWy� IRO\DPDW��
$KRO�PpO\� YL] ��PDJDV� IDO~� SDUWRNNDO� WDOiONR]XQN�� RWW� D� WHQJHU� SXV]WtWy�PXQNiMD� pUYpQ\HV�O�� H]]HO� N�O|QIpOH�
DEUi]LyV� IRUPiNDW� OpWUH� KR]YD�� 3pOGiXO� DEUi]LyV� NDSXNDW�� WRUQ\RNDW�� $� )|OGN|]L�WHQJHU� SDUWMiQ� V]iPRV� LO\HQ�
IRUPiYDO�WDOiONR]KDWXQN���

(]]HO� V]HPEHQ� D� VHNpO\� YL] �� ODSRV� WHQJHUSDUWRNQiO� W|UPHOpN�IHOKDOPR]yGiV� ILJ\HOKHW � PHJ�� $�
KRUGDOpNJiWDW� PiV� QpYHQ� WXU]iVQDN� QHYH]]�N�� (QQHN� LV�� PLQW� D]� HO EE� HPOtWHWW� DEUi]LyV� NpS] GPpQ\HNQHN��
V]iPRV�WtSXVD�OpWH]LN��$�)Ut]�V]LJHWHN�WLSLNXV�SpOGiMD�D�WXU]iVRNQDN��0LQGNpW�IRO\DPDWQDN�D�OHJI EE�RND��KRJ\�D�
KXOOiPRN�RUELWiOMD�GHIRUPiOyGLN��(]iOWDO�D�KXOOiPRN�PR]JiVD�LV�PHJYiOWR]LN��

.�O|Q�ILJ\HOPHW�pUGHPHOQHN�D�NRUDOO]iWRQ\RN��KLV]HQ�QDSMDLQNUD�PiU�H]HQ�NpS] GPpQ\HN�LV�YHV]pO\EH�
NHU�OWHN��6]HUHWQpP��KD�H]]HO�PLQGHQNL� WLV]WiEDQ� OHQQH�� pV� WHQQH� LV� YDODPLW� pUWH��KRJ\�D� W|PHJHV�SXV]WXOiV�QH�
IRO\WDWyGMRQ��

(J\�DGRWW�RUV]iJ�WXULV]WLNDL�pUWpNHLW�LV�Q|YHOKHWL��KD�D�WHQJHUSDUWRNRQ�yYMiN�D�N�O|QE|] �SDUWWtSXVRNDW��
$� WXULVWiNRQ� NtY�O� D� WXGyVRNDW� LV� YRQ]]D� D]� LO\HQ� OiWYiQ\RVViJ��0XQNiPPDO� V]HUHWQpP� IHOKtYQL� D]� HPEHUHN�
ILJ\HOPpW�H�NpS] GPpQ\HN�V]pSVpJpUH��pUGHNHVVpJpUH�pV�OHJI NpSSHQ�D�YpGHOP�NUH��
�
�
)HOKDV]QiOW�LURGDORP�-$.8&6�/È6=/Ï���������WHUPpV]HWI|OGUDM]�,,��$�)|OG�N�OV �HU L��0R]DLN�2NWDWiVL�6W~GLy�
1(0(5.e1<,� $17$/�6È5)$/9,� %e/$� �������� ÈOWDOiQRV� WHUPpV]HWI|OGUDM]� D� JLPQi]LXPRN� V]iPiUD�� 1HP]HWL�
7DQN|Q\YNLDGy�
��
�
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�
�
�
�
�
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�
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�
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$/7(51$7Ë9�(1(5*,$)255È62.�)(/+$6=1È/È6$�0$*<$5256=È*21��
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,05(�/È6=/Ï��
�'U��(Q]W�)HUHQF�0H] JD]GDViJL�6]DNLVNROD�pV�.ROOpJLXP�9HOHQFH��2UV]iJ�X�������

$�NRUV]HU �PH] JD]GDViJL� WHFKQROyJLiN�NLDODNXOiVD��D�PDJDV�KR]DP~� IDMWiN�HOWHUMHGpVH�pV�D� WHUPHOpV�
RSWLPDOL]iOiVD�PiUD�RGD�YH]HWHWW��KRJ\�(XUySiEDQ��D]�(8��WDJiOODPRNEDQ�pV�D�FVDWODNR]iVUD�YiUy�RUV]iJRNEDQ�
HJ\DUiQW��D�PH] JD]GDViJ�MyYDO�W|EEHW�WXG�WHUPHOQL��PLQW�DPHNNRUD�NHUHVOHWHW�D�IHOYHY SLDFRN�WHUPHOQL�NpSHVHN��
$]� (XUySDL�8QLy� DJUiUSLDFL� UHQGWDUWiVD� �����W O� ~J\� LJ\HNV]LN� RUYRVROQL� D� SUREOpPiW�� KRJ\� |V]W|Q]L�� DQ\DJL�
HV]N|]|NNHO�WiPRJDWMD�D�WHUP WHU�OHWHN�������iQiN�HJ\�HJ\�YHJHWiFLyV�SHULyGXVUD�W|UWpQ �SDUODJRQ�KDJ\iViW��$�
UHQGWDUWiV� D]RQEDQ� HQJHGpO\H]L� D� SDUODJRQ� KDJ\RWW� I|OGHNHQ� D]� LSDUL� Q\HUVDQ\DJRN� WHUPHOpVpW� ±� N|]W�N� D]�
HQHUJHWLNDL� Q\HUVDQ\DJRNpW� LV��$]� HQHUJHWLNDL� Q\HUVDQ\DJRN�N|]�O� �]HPDQ\DJ� FpO~� IHOKDV]QiOiViUD� DODSYHW HQ�
NpW� Q|YpQ\WtSXV� M|KHW� V]iPtWiVED�� D]� RODMQ|YpQ\HN� pV� D]RN� D� PDJDV� FXNRU�� pV� NHPpQ\tW WDUWDOP~�
KDV]RQQ|YpQ\HN��DPHO\HN�HUMHV]WpVE O�DONRKRO�iOOtWKDWy�HO ��

$]� RODM�� pV� D� Q|YpQ\HNE O� HO iOOtWRWW� �]HPDQ\DJ� KDV]QiOKDWy� D� KDJ\RPiQ\RV� �]HPDQ\DJRNED� �Gt]HO��
EHQ]LQ��NHYHUYH��GH�WLV]WiQ�D�PRWRURNED�DGDJROYD�LV��

$�ELRGt]HOKH]�KDV]QiOKDWy�OHJNHGYH] EE�RODMQ|YpQ\HN�N|]p�VRUROKDWMXN�D�UHSFpW��QDSUDIRUJyW��D�V]yMiW�
pV� HJ\HV� SiOPDIDMWiNDW�� $]� HXUySDL� NRQWLQHQVHQ� D]� pJKDMODWL� YLV]RQ\RNEyO� DGyGyDQ� HOV VRUEDQ� D� UHSFH� pV� D�
QDSUDIRUJy� WHUPHV]WKHW ��$�UHSFpE O� �pV�D�QDSUDIRUJyEyO�NLQ\HUW�RODM� �WULJOLFHULG��N|]YHWOHQ�O� LV� IHOKDV]QiOKDWy�
PRWRULNXV��]HPDQ\DJNpQW��iP�H]�EL]RQ\RV�KiWUiQ\RNNDO�LV�HJ\�WW� MiU��iW�NHOO�DODNtWDQL�D�PRWRURNDW��D�Gt]HOKH]�
NpSHV�PDJDV�D]��]HPDQ\DJ�YLV]NR]LWiVD��PHJQ �D�PRWRU�IRJ\DV]WiVD��ERQ\ROXOW�D�V]DEYiQ\RVtWiVD��D]�R[LGiFLyV�
NDWDOL]iWRU�QHKp]VpJHNEH��WN|]LN��ÄNHOOHPHWOHQ´�V]DJRW�ERFViW�NL���

$� ���� V]i]DG� IRO\DPiQ� D� PRWRUDONRKRORNDW� UpV]EHQ� YDJ\� HJpV]EHQ� J\DNUDQ� PRWRU�]HPDQ\DJ�
KHO\HWWHVtW NpQW��$� KDWYDQDV� pYHNLJ� NtVpUOHWL� MHOOHJJHO�� LOOHWYH� YiOViJKHO\]HWHN� �KiERU~�� HQHUJLDNUt]LV�� NH]HOpVH�
FpOMiEyO� YLV]RQ\ODJ� V] N� N|UEHQ� NHU�OW� VRU� D� IHOKDV]QiOiVXNUD�� 0DJ\DURUV]iJ� PiU� ����� pV� ����� N|]|WW�
HUHGPpQ\HVHQ� KDV]QiOWiN� D]� HWDQROW� D� EHQ]LQ� UpV]OHJHV� NLYiOWiViUD�� $� Q\ROFYDQDV� pYHNW O� NH]G G HQ�
PHJILJ\HOKHW � D� YLOiJ� W|EE� RUV]iJEDQ� D� PRWRUDONRKRORN� DONDOPD]iViQDN� HO UHW|UpVH�� DPHO\HW� D]� HQHUJHWLNDL�
V]HPSRQWRN� PHOOHWW� D� Q|YHNY � N|UQ\H]HWYpGHOPL� HU IHV]tWpVHNQHN� pV� DJUiUJD]GDViJL� PHJIRQWROiVRNQDN� OHKHW�
WXODMGRQtWDQL�� $� PDJDVDEE� RNWiQV]iP� �521�� ����� PLDWW� D� PRWRU� WHOMHVtWPpQ\pW� Q|YHOL�� DNiU� D� QHJ\HGpYHO� LV�
QDJ\REE�OHKHW��YLV]RQW�N|U�OEHO�O�����NDO�QDJ\REE�OHKHW�D]��]HPDQ\DJ�IHOKDV]QiOiV��

$]�86$�EDQ� HOWHUMHGW�� 6YpGRUV]iJEDQ� KDV]QiOW� pV� D�0DJ\DURUV]iJRQ� ����� HOHMH� yWD� V]DEYiQ\RV� (���
�]HPDQ\DJ�NHYHUpN�����ELRHWDQROW�pV�����EHQ]LQW�WDUWDOPD]��(]W�D]��]HPDQ\DJRW�KDJ\RPiQ\RV�2WWR�PRWRURV�
DXWyNEDQ� QHP� OHKHW� IHOKDV]QiOQL�� GH�PD�PiU� V]LQWH� D]� |VV]HV� QDJ\REE� DXWyJ\iU� NtQiODWiEDQ�PHJWDOiOKDWyDN� D�
WLV]WD�EHQ]LQ�pV�D]�(���EHIRJDGiViUD�LV�NpSHV��~J\QHYH]HWW�UXJDOPDVDQ�KDMWRWW�PRWRURNNDO�UHQGHONH] �MiUP YHN�
�)OH[LEOH� )XHOHG� 9HKLFOH�� ))9��� 0LYHO� D]� (��� QDJ\REE� NRPSUHVV]LyYLV]RQ\� PHOOHWW� W�]HOKHW � HO�� QDJ\REE�
IRJ\DV]WiV� PHOOHWW� OpQ\HJHVHQ� QDJ\REE� PRWRUWHOMHVtWPpQ\W� DG� OH�� GH� H]HNHW� D� PRWRURNDW� NRSRJiVILJ\HO �
DXWRPDWLNiYDO� pV� WXUEyYDO� OiWMiN� HO�� KRJ\� PLQGHQ� �]HPDQ\DJ� NHYHUpN� PHOOHWW� RSWLPiOLV� WHOMHVtWPpQQ\HO�
�]HPHOKHVVHQHN�D�PRWRU�W|QNUHPHQHWHOH�QpON�O��

�
�

)HOKDV]QiOW�LURGDORP�&20������������$]�(XUySDL�.|]|VVpJ�%L]RWWViJiQDN�D�.|]OHPpQ\H�D�ELR��]HPDQ\DJRNUD�YRQDWNR]y�XQLyV�VWUDWpJLD�
'5��%$,�$77,/$��.250È1<26�6=,/9,$���������.|UQ\H]HWEDUiW�YiURVL�W|PHJN|]OHNHGpV�ELRGt]HOOHO�±�|VV]HIRJODOiV±�
'HEUHFHQL�(J\HWHP��$7&��$9.��9iOODODWJD]GDViJWDQ�7DQV]pN�
'5��%$,�$77,/$��/$.1(5�=2/7È1��0$5269g/*<,�%e/$��1È%5È',�$1'5È6���������$�ELRPDVV]D�
IHOKDV]QiOiVD�±�6]DNWXGiV�.LDGy�+i]�
'5��9$5*$�=6,*021'���������$�ELRGt]HO�pV�DQQDN�WHFKQROyJLDL��NpPLDL��JD]GDViJL�pV�N|UQ\H]HWYpGHOPL�DVSHNWXVDL�
0DJ\DURUV]iJRQ�pV�(XUySiEDQ�±�LQIRUPiFLyV�FG�URP��ZZZ�HQHUJ\FHQWUH�KX���
�
�
�
�
�
�
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�37(�%DELWV�0LKiO\�*\DNRUOy�*LPQi]LXP�pV�6]DNN|]pSLVNROD��3pFV��GU��9HUHVV�(QGUH�X������DHWQHUJ#KRWPDLO�FRP�
�
�

$]������DV�pYHN�HOHMpQ�PpJ�PLQGHQNL�~J\�JRQGROWD��KRJ\�D�IDMRN�iOODQGyDN��$]RQEDQ�D�I|OGNpUHJE O�
HO NHU�O �OHOHWHN�PiVUyO�WHWWHN�WDQ~EL]RQ\ViJRW���-HDQ�/DPDUFN�pV�&KDUOHV�'DUZLQ�yWD�SHGLJ�PiU�WXGMXN��KRJ\�D�
IDMRN� HUHGHWH� YiOWR]y��0HJV]�OHWHWW� D]� HYRO~FLy�HOPpOHW�� DPHO\� D]yWD� D�PRGHUQ� NXWDWiVRN� HJ\LN� DODSN|YH� OHWW��
(QQHN�D�IRO\DPDWQDN�D]�HJ\LN�OHJFiIROKDWDWODQDEE�EL]RQ\tWpND�D�N|Y�OHWHNEHQ�UHMOLN��

$� IRVV]tOLiN�� YDJ\� PiV� QpYHQ� VPDUDGYiQ\RN�� D]� iOODWRN�� Q|YpQ\HN� YDJ\� PiV� pO � V]HUYH]HWHN�
PHJN|YHVHGHWW��YDJ\�HJ\pE�PyGRQ�PHJ U] G|WW�PDUDGYiQ\DL�� LOO�� OHQ\RPDWDL��$]�pO OpQ\HN� IRVV]LOL]iFLyMiQDN�
IRO\DPDWD� LJHQ� KRVV]~�� pV� V]LJRU~� IHOWpWHOHNKH]� N|W|WW�� $� IRVV]tOLiNQDN� W|EE� WtSXViW� N�O|QE|]WHWM�N� PHJ��
.|Y�OHWHNHW�PiU�D�N|]pSNRUEDQ�WDOiOWDN��GH�FVDN�D]������DV�pYHN�HPEHUH�NH]GHWW�WXGRPiQ\RVDQ�LV�IRJODONR]QL�H�
ÄIXUFVD� N|YHN´� HUHGHWpYHO�� $� IRVV]tOLiN� WDQXOPiQ\R]iVD� $QJOLiEDQ� NH]G G|WW� �:LOOLDP� %XFNODQG�� *LGHRQ�
0DQWHOO��5LFKDUG�2ZHQ���GH�KDPDURVDQ�QHYHV�IUDQFLD�NXWDWyN�LV�pUGHNHOWHN�OHWWHN�D]� VPDUDGYiQ\RN�J\ MWpVpEHQ�
�*HRUJHV�&XYLHU���$]�HJ\HV�WXGyVRN��JHROyJXVRN�HOPpOHWHL�VRNEDQ�N�O|QE|]WHN��DEEDQ�PpJLV�HJ\HWpUWHWWHN��KRJ\�
D�N|Y�OHWHN�D�W|UWpQHOHP�HO WWL�YLOiJEDQ�pOW��PiUD�PiU�NLKDOW�pO OpQ\HNW O�V]iUPD]QDN��$� WXGyVRN��WXGRPiQ\RV�
N|U|N� N|]|WWL� ULYDOL]iOiV� PLQGHQQDSRVVi� YiOW�� 9ROWDN�� DNLN� D� WXGRPiQ\� V]ROJiODWiED� DNDUWiN� iOOtWDQL� D�
N|Y�OHWHNHW�� PiVRN� D� %LEOLD� OHtUiVDLQDN� SRQWRVViJiW� EL]RQ\tWRWWiN� YROQD� YHO�N�� $� IRVV]tOLiN� IHOIHGH]pVH� QDJ\�
OHQG�OHWHW� DGRWW� D� I|OGW|UWpQHWWHO� pV� D]� pO YLOiJ� IHMO GpVpYHO� IRJODONR]y� WXGRPiQ\RN� PHJV]�OHWpVpQHN�� $�
N|Y�OHWHN� V]iUPD]iVD� pV� NHOHWNH]pVH� PHOOHWW� IRQWRV� NpUGpV� YROW� D]RN� NRUD� LV�� H]pUW� D� WXGRPiQ\� N�O|QE|] �
NRUPHJKDWiUR]iVL� PyGV]HUHNHW� GROJR]RWW� NL�� (]HNQHN� D� PyGV]HUHNQHN� N|V]|QKHW HQ� D� PDL�
WHUPpV]HWWXGRPiQ\EDQ�HJ\PiVW�N|YHW � I|OGW|UWpQHWL� NRURNDW�KDWiUR]WDN�PHJ�� ËJ\�HQQHN� W�NUpEHQ�D]�pO OpQ\HN�
IHMO GpVW|UWpQHWH�LV�LVPHUWWp�YiOW��(]HNQHN��D�UpJHQ�PHJG|QWKHWHWOHQHN�KLWW�NRUPHJKDWiUR]iVL�PyGV]HUHNQHN��PD�
PiU�D�KiWUiQ\DLW��SRQWDWODQViJDLW�LV�LVPHUM�N��(]pUW�D�PRGHUQ�NXWDWyN�W|EEIpOH�PyGV]HUW�HJ\�WW�DONDOPD]QDN�pV�D]�
HUHGPpQ\HNHW�|VV]HYHWYH�SUyEiOQDN�N|YHWNH]WHWpVHNHW�OHYRQQL���
� $� IRVV]tOLiNDW� IHOWiUiVXN� XWiQ� NRQ]HUYiOMiN�� J\DNUDQ� PiVRODWRW� NpV]tWHQHN� UyOXN�� PHO\HNHW� D]�
pUGHNO G N�P~]HXPRNEDQ�WHNLQWKHWQHN�PHJ��6]LQWpQ�P~]HXPEDQ�OHV]�OiWKDWy�D�N|]HOP~OWEDQ�WDOiOW�E�NNiEUiQ\L�
PRFViUFLSUXV�HUG �LV��(OWHUMHG EHQ�YDQQDN�D]�~Q��JHRSDUNRN��PHO\HNQHN�QDJ\�HO Q\H�D�P~]HXPRNNDO�V]HPEHQ��
KRJ\� D]� DGRWW� WHU�OHWHQ� NRQFHQWUiOWDQ� WDOiOKDWyN� MHOHQW V� W|UWpQHOPL�� NXOWXUiOLV� pV� |NROyJLDL� pUWpNHN�� +DVRQOy�
FpOEyO�M|WWHN�OpWUH�D�WDQ|VYpQ\HN��D]RN�D�WHUHSL�EHPXWDWyKHO\HN��DPHO\HN�WXULVWD~WYRQDOUD�IHOI ]|WW�iOORPiVRNRQ��
WiEOiN�VHJtWVpJpYHO�PXWDWMiN�EH�HJ\�DGRWW�WHU�OHW�WHUPpV]HWL�NXOW~UW|UWpQHWL�DGRWWViJDLW�pV�pUWpNHLW��

$]� HYRO~FLy� pV� D� N|Y�OHWHN� IRQWRVViJD� KDWDOPDV� YLWiNDW� YiOWRWW� NL�� DPHO\HN� QDSMDLQNEDQ� VHP�
FVLOODSXOWDN��%iU�D�I|OGW|UWpQHWWHO�pV�D]�pOHW�IHMO GpVpYHO�IRJODONR]y�WXGRPiQ\iJ�D]�HOP~OW�NpWV]i]�pYEHQ�MHOHQW V�
IHMO GpVHQ�PHQW�NHUHV]W�O��D]�HYRO~FLyYDO�pV�D�N|Y�OHWHNNHO�NDSFVRODWRV�NXWDWiVRN�WHOMHVHQ�SRQWRV�DGDWRNDW�VRKD�
QHP�IRJQDN�DGQL���
�
�
)HOKDV]QiOW�LURGDORP�+$=(/�5,&+$5'621���������'LQRV]DXUXV]RN�pV�D]�pOHW�W|UWpQHWH��3DQDPH[�*UDIR�.LDGy��%XGDSHVW�
-26(�72/$��(9$�,1),(67$���������ÈVYiQ\RN�pV�N|Y�OHWHN�DWODV]D��+ROOy�pV�7iUVD�NLDGy��%XGDSHVW�
'(%25$+�&$'%85<���������'LQRV]DXUXV]YDGiV]RN��$OH[DQGUD�.LDGy��3pFV�
.25%e/<�%$51$%È6���������*HRSDUNRN�(XUySiEDQ�pV�KD]iQNEDQ��$�)|OGJ|PE����������SS���������
�
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$�1$*<.È52/<�.g51<e.,�7(50È/9,=(.��
.(5(.(6�=62/7�
�(OPpOHWL�/tFHXP��1DJ\NiURO\��,JQLVXOXL�XWFD�����NHUHNHVMRH#JPDLO�FRP�
�
�
5RPiQLD�WHUPpV]HWL�NLQFVHNEHQ�JD]GDJ�RUV]iJ��(]W�D�JD]GDJViJRW�WHU�OHWpQHN�QDJ\�I|OGUDM]L�NRPSOH[LWiViYDO��
YiOWR]DWRV�V]HUNH]HWL�HJ\VpJHLYHO��YDODPLQW�D�GRPERU]DWiQDN�VDMiWRVViJDLEyO�DGyGy�N|YHWNH]PpQ\HNNHO�
PDJ\DUi]]XN��

$]� RUV]iJ� WHUPpV]HWL� NLQFVHLQHN� HJ\LN� OHJIRQWRVDEE� FVRSRUWMiW� DONRWMiN� D� WHUPiOYL]HN�� PHO\HN� D�
PpO\VpJL�YL]HN�HJ\LN�FVRSRUWMiW�NpSH]LN��

5RPiQLiEDQ�D����Û&�QiO�PHOHJHEE�YL]HNHW�VRUROMXN�D�WHUPiOYL]HN�N|]p���
³2UV]iJXQNEDQ� iOODPL� V]DEYiQ\� KDWiUR]]D� PHJ� I OHJ� EDOQHROyJLDL� V]HPSRQWEyO� D� WHUPpV]HWHV� YL]HN�

K PpUVpNOHWL�EHVRUROiViW��(�V]HULQW�D�KLSRWHUPiOLVRN�N|]p�VRUROMXN�D]�HPEHUL� WHVW�K PpUVpNOHWpQpO�DODFVRQ\DEE�
K IRN~�ODQJ\RV�YL]HNHW��������Û&���$����pV����Û&�N|]|WWL�YL]HN�D�PH]RWHUPiOLV�YL]HN��PtJ�D]�HQQpO�PHOHJHEE�
K IRUUiVRN�YL]H�KLSHUWHUPiOLV��KpYL]HN��´ï�

$�WHUPiOYL]HN�OHJW|EEMH�HJ\EHQ�HJ\�EL]RQ\RV�PHQQ\LVpJ �iVYiQ\L�VyW�pV�N�O|QE|] �Ji]RNDW�WDUWDOPD]��
+D�PHJIHOHO�D�N|YHWNH] �NULWpULXPRN�YDODPHO\LNpQHN��YHJ\L�|VV]HWpWHO�V]HPSRQWMiEyO��DNNRU�iVYiQ\Yt]ð�

LV�HJ\EHQ��
�OHJDOiEE���J�O�|VV]iVYiQ\LVy�WDUWDORP��
�OHJDOiEE���J�O�LVPHUW�KDWiV~�LRQWDUWDORP��KLGURJpQNDUERQiW��NOyU��QiWULXP��V]XOIiW���
�ELROyJLDLODJ� DNWtY� HOHPHNHW� EL]RQ\RV� KDWiUpUWpNHQ� IHO�O� NHOO� WDUWDOPD]QLD�� MyG�� NpQ�� OtWLXP� OHJDOiEE����
�PJ�O��DU]pQ�����PJ�O��EUyP���PJ�O�pV�YDV����PJ�O�PHQQ\LVpJEHQ��
�PHJKDWiUR]RWW�W|PpQ\VpJEHQ�WDUWDOPD]]RQ�ROGRWW�Ji]RNDW��V]pQ�GLR[LGRW���������PJ�O��NpQ�KLGURJpQW���
���PJ�O��UDGRQW��PJ�O�pUWpNEHQ��
%DOQHROyJLDLODJ�DNNRU�PHJIHOHO �D�Yt]��KD�WXGRPiQ\RVDQ�MyO�PHJKDWiUR]RWW��pV�LVPHUW�D�J\yJ\KDWiVD��
7HUPiOYL]HLQN� pUWpNHVtWpVH�� KDV]QRVtWiVD� PHVV]H� HOPDUDGW� D� IHOWiUiVRNWyO�� $� PDJ\DUi]DW� H� WpUHQ� D�

JD]GDViJL�EHUXKi]iVRN�KLiQ\D��
$� KDV]QRVtWiV� OHJIRQWRVDEE� IRUPiL� D� WHUPiOVWUDQGRN�� DPHO\HN� N|]�O� MHOHQW VHEEHN� D� QDJ\NiURO\L��

WDVQiGL�� V]DWPiUQpPHWL�� PDUJLWWDL� VWUDQGRN�� KHO\L� MHOHQW VpJ HN� D� 3DSWDPiVL�� 6]pNHO\KtG�� ÈNRV� KHO\VpJHNEHQ�
P N|G � LG V]DNRV� WHUPiOYt]VWUDQGRN�� (J\HVHN� OpWH� ±� eUGHQJHOHJ� �'LQGHúWL�� YDJ\�$G\� (QGUH� ±� QDJ\RQ� U|YLG�
pOHW �YROW��

$]�HJ\LN�OHJMREE�SpOGD�D�WHUPiOYt]�VWUDQGRNRQ�NHUHV]W�O�W|UWpQ �KDV]QRVtWiViUD�D�QDJ\NiURO\L�VWUDQG��(]�
D� NRUV]HU VtWpV� DODWW� iOOy� OpWHVtWPpQ\� pYU O� pYUH� W|EE� OiWRJDWyW� YRQ]�� $� VWUDQG� OiWRJDWyL� N|]|WW� D]� LG VHEE�
NRURV]WiO\� NpSYLVHO LW� LV� PHJWDOiOMXN�� DNLN� HOV VRUEDQ� D� WHUPiOYt]� J\yJ\KDWiVD� PLDWW� YiOQDN� HOpJHGHWW�
W|U]VYHQGpJHNNp��

)HOKDV]QiOW�LURGDORP�$8*867,1� (18 	 � �������� =mFmPLQWHOH� GH� DSH� KLSHUWHUPDOH� GLQ� QRUG�YHVWXO� 5RPkQLHL�� (GLWXUD� $FDGHPLHL� 5�6�5��
�N|Q\YNLDGy���%XNDUHVW��
.,6*<g5*<�=2/7È1��.5,67Ï�$1'5È6 
 ��������±�5RPiQLD�iVYiQ\YL]HL��7XGRPiQ\RV�pV�(QFLNORSpGLDL�.|Q\YNLDGy��
%XNDUHVW���
�
�
�
�
�
�
�
�
�
�
�



�

� ���

�
$�/29$.�(92/Ò&,Ï-$��
.(51�0$18e/$�
�3HWULN�/DMRV�9HJ\LSDUL��.|UQ\H]HWYpGHOPL�pV�,QIRUPDWLNDL�6]DNN|]pSLVNROD�������%XGDSHVW�7K|N|O\�~W�������PDQXHOD��#IUHHPDLO�KX�
�
�
� $]�iOWDODP�YiODV]WRWW�WpPD�D�OHJW|EE�NRURV]WiO\�V]iPiUD�QHP�W QKHW�WHOMHVHQ�LGHJHQQHN��KLV]HQ�VRNV]RU�
KDOOKDWMXN�D]�HVWL�KtUDGyNEDQ��YDJ\�ROYDVKDWMXN�D�QDSLODSRN�FtPODSMiQ��KRJ\�~MDEE�pUWpNHV�UpJpV]HWL�OHOHWHW�WiUWDN�
IHO�� (]HNQHN� D� OHOHWHNQHN� VHJtWVpJpYHO� N|YHWNH]WHWKHW�QN�� HO GHLQN� pOHWPyGMiUD�� D� WHQJHUHN�� yFHiQRN�
HOKHO\H]NHGpVpUH��pV�YROWDNpSSHQ�D]�pOHW�NLDODNXOiViUD��D]�pO OpQ\HN�YiOWR]iViUD��� �
� 'H� YDOyMiEDQ�� PLO\HQ� W|U]VIHMO GpVHQ� PHKHWWHN� NHUHV]W�O� D� PD� LVPHUW� ORYDN"� (]HN� D� FVRGiODWRV�
pO OpQ\HN��(TXXV�FDEDOOXV��KRVV]~�HYRO~FLy�VRUiQ�YiOWDN�RO\DQQi��DPLO\HQQHN�PD� LVPHUM�N� NHW��(]�D� IHMO GpV�
W|EE� PLQW� ��� PLOOLy� pYUH� Q\~OLN� YLVV]D�� /HJNRUiEEL� VpQHN� D� +\UDFRWKHULXPQDN� �NRUiEEL� QHYpQ� (RKLSSXV��
PLQWHJ\� ��� PLOOLy� pYHV� IRVV]tOLiLW� eV]DN� �$PHULNiEDQ� IHGH]WpN� IHO�� GH� KDVRQOy� PDUDGYiQ\RNDW� WDOiOWDN�
(XUySiEDQ� LV��$]� VOy� U|YLG� Q\DN~�� EiUiQ\PpUHW � HPO V�YROW�� QpJ\XMMDV� HOV � pV� KiURPXMMDV� KiWVy� OiEDNNDO��$�
)|OG�pJKDMODWiQDN�YiOWR]iViW�N|YHWWH�D�Q|YpQ\]HW�YiOWR]iVD�LV��(J\HV�WHU�OHWHN�KLGHJHEEp�pV�V]iUD]DEEi�YiOWDN��I �
ERUtWRWWD�VtN�WHU�OHWHN�DODNXOWDN�NL��DKRO�D]� VL�ORYDN�OiEDL�PHJQ\~OWDN��J\RUVDEEDN�OHWWHN��D�OiEXMMDN�V]iPD�SHGLJ�
PLQGHJ\LN� OiERQ� KiURPUD� FV|NNHQW��$� KiURPXMM~� ORYDN� NpW� FVRSRUWMD� IHMO G|WW� NL�� D� ORPEHY Np� pV� D� I HY Np��
(O EE� D� ORPEHY N� MHOHQWHN� PHJ�� D]WiQ� ~J\� ��� PLOOLy� pYYHO� H]HO WW� NLKDOWDN�� $� I HY N|Q� EHO�O� IRNR]DWRVDQ�
NLDODNXOW�D]�HJ\XMMDV�YRQDO��(�ORYDN�WHVWH�QDJ\REE�OHWW��OiEDLN��iOONDSFVXN�pV�NRSRQ\iMXN�PpUHWH�PHJQ WW��HJ\UH�
LQNiEE� DONDOPD]NRGWDN� D� OHJHOpV] � pV� J\RUVDEE� IXWiVW� N|YHWHO � pOHWPyGKR]�� 0HJiOOWiN� KHO\�NHW� D� �� &KDUOHV�
5REHUW�'DUZLQ�iOWDO�PHJIRJDOPD]RWW���ÄOpWpUW�YDOy�N�]GHOHPEHQ´�KLV]HQ�QHP�HOpJ��KD�HJ\�HJ\HG�pOHWEHQ�PDUDG��
KD� QHP� YHV]� UpV]W� D� V]DSRURGiVEDQ�� D� IDM� IHQQPDUDGiViKR]� VHP� MiUXO� KR]]i�� $]� HJ\XMMDV� YRQDO� QHYH� (TXXV�
FDEDOOXV��H]�D]�HJ\HQHV�iJL� VH�D�PDL�OyQDN�pV�URNRQDLNQDN��D�]HEUiQDN�pV�D�V]DPiUQDN��$]�(TXXVQDN�VRN�IDMD�
OpWH]HWW�� GH� H]HN� OHJW|EEMH� D� OHJXWROVy� MpJNRUV]DN� YpJpUH� NLKDOW�� EHOHpUWYH� D]� pV]DN�DPHULNDL� IDMRNDW� LV�� $]�
È]VLiEDQ�pV�(XUySiEDQ�IHQQPDUDGW�IDMRN�QDJ\�pV�NLV�WHVW �WtSXVRNUD�YiOWDN�V]pW���
� eV� KRJ\�� KRJ\DQ� WHUMHGWHN� HO� D� ORYDN"� $]� XWROVy� MpJNRUV]DN� YpJpQ�� DPLNRU� D� NRQWLQHQVOHPH]HN�
V]pWYiOWDN��D]�HJ\HV�WHU�OHWHN�OyWtSXVDL�SiUKX]DPRVDQ��GH�HON�O|Q�OW�IHMO GpVQHN�LQGXOWDN��0LYHO�$XV]WUiOLD�W|EE�
PLOOLy�pYYHO�H]HO WW�YiOW�OH�D]� VNRQWLQHQVU O��PpJ�PLHO WW�D�ORYDN�RGiLJ�HOMXWRWWDN�YROQD���H]pUW�D�����V]i]DGLJ��D]�
HOV �WHOHSHVHN�PHJMHOHQpVpQHN�LGHMpLJ��DUUDIHOp�QHP�LV�OpWH]WHN�ORYDN��
� +D]iQNEDQ������DXJXV]WXViEDQ�D]�0��V�DXWySiO\D�HJ\LN�V]DNDV]iQ��*\iO�pV�9HFVpV�N|]|WW��ÈUSiG�NRUL�
FVLNy�NRSRQ\iUD�EXNNDQWDN��$�Oy�D�KRQIRJODOiV�LG EHOL�N|]HOVpJH�PLDWW�N�O|Q|VHQ�pUGHNHV�OHKHW�D�KLHGHOHPYLOiJ���
V]HPSRQWMiEyO��
� +LKHWHWOHQ�� KRJ\� � .LQFVHP�� D� OHJ\ ]KHWHWOHQ� ÄFVRGDNDQFD´�� pV� PLQGD]RNQDN� D� YHUVHQ\ORYDNQDN��
PHO\HNHQ�D�KtUHV�PDJ\DU�]VRNp�.iOODL�3iO� VRUUD�Q\HUWH�D�GtMDNDW�� HJ\�PLQG|VV]H���FP�PDUPDJDVViJ~�pO OpQ\�
YROW�D]� VH���
�
�
)HOKDV]QiOW�LURGDORP�-�%(1(6�pV�=��%85,$1���������$]� VLG �iOODWDL��*RQGRODW�.LDGy��%XGDSHVW�
-�'�%(51$/�������$]�pOHW�HUHGHWH��.RVVXWK�.|Q\YNLDGy��%XGDSHVW�
&+$5/(6�'$5:,1��������$�IDMRN�HUHGHWH��7\SRWH[�NLDGy��%XGDSHVW�
686$1�0&%$1(�pV�+(/(1�'28*/$6�&223(5��������/RYDN�pV�WpQ\HN��ÒM�([�/LEULV�.|Q\YNLDGy��%XGDSHVW���
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%,20$66=$� )(/+$6=1È/È6$� +$=È1.%$1�� .h/g1g6� 7(.,17(77(/� $�
0È75$,�(5 0 5(�
�
.,66�È.26�
�$YDVL�*LPQi]LXP�������0LVNROF��.ODSND�*\|UJ\�~W����DNRV����#IUHHPDLO�KX�
�
�

$�IRVV]LOLV�HQHUJLDKRUGR]y�NpV]OHWHN�URKDPRV�FV|NNHQpVH��D�OpJN|UV]HQQ\H]pV�RNR]WD�NiURN�HQ\KtWpVH�
V]�NVpJHVVp� WHV]LN� D� PHJ~MXOy�� N|UQ\H]HWNtPpO � HQHUJLDIRUUiVRN� PLQpO� QDJ\REE� PpUWpN � EHYRQiViW� D]�
HQHUJLDWHUPHOpVEH� pV� IHOKDV]QiOiVED�� $� PHJ~MXOy� HQHUJLDIRUUiVRN� WHNLQWHWpEHQ� D� QDS�� D� V]pO�� D� JHRWHUPLNXV�
HQHUJLD� pV� D� ELRPDVV]D� WHUpQ� 0DJ\DURUV]iJ� MHOHQW V� SRWHQFLiOODO� UHQGHONH]LN�� XJ\DQDNNRU� H]HNQHN� D]�
HQHUJLDKRUGR]yNQDN�D�KDV]QiODWD�V]iPRV�RN�PLDWW�FVHNpO\�PpUWpNEHQ�WHUMHGW�HO��$�QDS��D�V]pO�pV�D�JHRWHUPLNXV�
HQHUJLD� KDV]QRVtWiViUD� D� MHOHQOHJLQpO� QDJ\REEDN� D� OHKHW VpJHN�� GH�0DJ\DURUV]iJRQ� D� OHJMHOHQW VHEE� DOWHUQDWtY�
HQHUJLDIRUUiVNpQW� D� ELRPDVV]D� M|KHW� V]yED�� $]RQEDQ� MHOHQOHJ� D� PHJ~MXOy� HQHUJLDIRUUiVRN� IHOKDV]QiOiVD�
YiOWR]DWODQXO�QDJ\RQ�DODFVRQ\��$�ELRPDVV]D�IHOKDV]QiOiV�HJ\�MiUKDWy�~W�D�JOREiOLV�IHOPHOHJHGpV�PpUVpNOpVpKH]�
LV�� XJ\DQLV� 0DJ\DURUV]iJ� YiOODOWD� D� V]pQGLR[LG� NLERFViWiViQDN� �� V]i]DOpNRV� FV|NNHQWpVpW�� (]� PD� PpJ�
N|QQ\ V]HUUHO�WHOMHVtWKHW QHN�W QLN��$]�HQHUJLD�PHJWDNDUtWiVRN�HOOHQpUH�D�JD]GDViJ�GLQDPLNXV�IHMO GpVH�IRNR]RWW�
HQHUJLDIHOKDV]QiOiVVDO� pV� WRYiEEL� V]pQGLR[LG�NLERFViWiVVDO� LV� MiU��$� W|EEOHWV]pQGLR[LG�NLERFViWiVW� D]� DOWHUQDWtY�HQHUJLDKRUGR]yN� IRNR]RWW� IHOKDV]QiOiViYDO� NHOO� HJ\HQV~O\R]QL�� $� V]iPRV� ELRPDVV]D� KDV]QRVtWiVL�
WHFKQROyJLD�N|]�O�D�N|]YHWOHQ�W�]HOpV�pV�D�ELRJi]�HO iOOtWiVD�D�OHJIRQWRVDEE���

$�ELRPDVV]D�ELROyJLDL� HUHGHW � V]HUYHVDQ\DJ�W|PHJ�� D� V]iUD]I|OG|Q� pV� Yt]EHQ� WDOiOKDWy� pO � pV� QHPUpJ�
HOKDOW� V]HUYH]HWHN� �Q|YpQ\HN�� iOODWRN��PLNURRUJDQL]PXVRN�� WHVWW|PHJH��� ELRWHFKQROyJLDL� LSDURN� WHUPpNHL�� pV� D�
N�O|QE|] � WUDQV]IRUPiOyN��HPEHU��iOODWRN�� IHOGROJR]y� LSDURN�VWE���|VV]HV�ELROyJLDL�HUHGHW � WHUPpNH��KXOODGpND��
PHOOpNWHUPpNH��

$�SLDFRW�MHOHQOHJ�D�YHY N�XUDOMiN��D�ELRPDVV]D�YLV]RQ\ODJ�ROFVy��3pOGiXO��D�V]DOPD�iUD�����������)W�W�
D]�pYV]DNWyO��D�V]DOPD�PLQ VpJpW O�pV�D�EiODPpUHWW O�I�JJ HQ������������*-�W�I W pUWpNHW�YpYH�ILJ\HOHPEH�H]�D]�
iU���������)W�*-�QDN�IHOHO�PHJ��$�YDVWDJ�W ]LID�I W pUWpNUH�YHWtWHWW�iUD�����)W�*-��D�ELREULNHWWp���������)W�*-��
gVV]HKDVRQOtWiVXO��D�Ji]�iWODJRV�iUD�����)W�*-��D�EDUQDV]pQp�����)W�*-��$�MHOHQOHJL�iOOiV�V]HULQW�D�ELRPDVV]iN�
HVHWpEHQ�D�NHGYH] �DODSDQ\DJN|OWVpJHNE O�V]iUPD]y�HO Q\|NHW�MHOHQW VHQ�FV|NNHQWLN�D�W�]HO �EHUHQGH]pVHNNHO�
NDSFVRODWRV�PDJDVDEE�N|OWVpJHN��GH�H]�LG YHO�YiOWR]KDW��
� $]� �� 0:�QiO� QDJ\REE�WHOMHVtWPpQ\ �ELRPDVV]D�HU P YHN� iOWDO� OHJLQNiEE� KDV]QiOW� WHFKQROyJLD� D�
ELRPDVV]D� HOpJHWpVH�� (EEHQ� D� ELRPDVV]iW� HJ\� ND]iQEDQ� N|]YHWOHQ�O� HOpJHWLN�� pV� D]� tJ\� HO iOOtWRWW� Yt]J ]� HJ\�
J ]WXUELQiQ�NHUHV]W�O�JHQHUiWRUW�PHJIRUJDWYD�WHUPHOL�D]�HOHNWURPRV�iUDPRW��tJ\�WHV]LN�H]W�D�0iWUDL�(U P EHQ�LV��
� + HU P YHLQN� DGRWW� I W pUWpN � DODSDQ\DJRNUD� YDQQDN� WHUYH]YH�� tJ\� FVDN� PHJIHOHO � NHYHUpV� PHOOHWW�
NLYLWHOH]KHW �PiV�DQ\DJRN�IHOKDV]QiOiVD��H]W�KtYMXN�HJ\�WWpJHWpVQHN���

�����EDQ�HONH]G G|WW�K~V��pV�FVRQWOLV]W�NtVpUOHWL�HJ\�WWpJHWpVH��XJ\DQDNNRU�PiU�IRO\LN�D�V]HQQ\Yt]LV]DS�
HJ\�WWpJHWpVL� SURMHNW� HO NpV]tWpVH� LV�� $]� HO NpV]tWpV� VLNHUHV� OH]iUiVD� HVHWpQ� HO UHYHWtWKHW � HJ\� VWDELO�� D�
V]HQQ\Yt]LV]DS� YpJOHJHV� iUWDOPDWODQtWiViUD� DONDOPDV� HJ\�WWpJHWpVL� NDSDFLWiV� PHJYDOyVtWiVD�� P N|GWHWpVH��
7RYiEEi� D� WHUYHN� N|]|WW� V]HUHSHO�� KRJ\� PD[�� �� W|PHJV]i]DOpNRV� PpUWpN�� ��������� WRQQD�pY�� KXOODGpNRNDW�
pJHVVHQ� HO�� pV� HKKH]� FVDN� D� 0DJ\DURUV]iJRQ� iUWDOPDWODQtWiVL� JRQGRNDW� RNR]y� DODSDQ\DJRNDW� �KXOODGpNRNDW��
KDV]QiOMRQ�IHO�������WRQQD�Ky�PHQQ\LVpJEHQ�NRUSD��NH]GHWL�Ii]LVEDQ�SHO\YD�pV� U|OW�SDSULND�PHJVHPPLVtWpVpUH�
PiU� VRU� NHU�OW�� D� WDSDV]WDODWRN� DOiWiPDV]WMiN� D� WRYiEEIHMOHV]WpV� WHUYHLW�� D]� HJ\�WWpJHWpVL� WHFKQROyJLiEDQ� OpY �
JD]GDViJL�SRWHQFLiOW��

$�WDSDV]WDODWRN�OHYRQiVD�XWiQ�D]�HU P �WRYiEEL�ELRPDVV]D�IHOGROJR]iVL�OHKHW VpJHW�SUyEiO�NLIHMOHV]WHQL��
pV�D]�HGGLJL�SURMHNWHNHW�LV�NLILQRPXOWDEEi�WHQQL��$�ELRPDVV]D�HJ\�WWpJHWpV�JD]GDViJRV�pV�V]iPRV�HO QQ\HO�MiU�D�
WiUVDGDORP�V]iPiUD�LV��H]pUW�D�M|Y EHQ�PHJKDWiUR]yEEi�IRJ�YiOQL���

$]� DOWHUQDWtY� HQHUJLDIRUUiVRN� HO WpUEH� KHO\H]pVpQHN� V]�NVpJHVVpJpW� Q\RPDWpNRVtWMD� D]� D� N|U�OPpQ\��
KRJ\� KD]iQN� HJ\� RO\DQ� JD]GDViJL� N|]|VVpJKH]�� D]� (XUySDL� 8QLyKR]� FVDWODNR]RWW�� DPHO\LN� PDJD� LV� MHOHQW V�
HQHUJLDKRUGR]y�EHKR]DWDOUD�V]RUXO��6 W�DOWHUQDWtY�HQHUJLDKRUGR]yN�IRNR]RWW�PpUWpN �IHOKDV]QiOiVD�QpON�O�D]�(8�
MHOHQOHJL� PLQWHJ\� ��� V]i]DOpNRV� HQHUJLD� I�JJ VpJH� D]� HON|YHWNH] � pYHNEHQ� MHOHQW VHQ�� DNiU� ��� V]i]DOpNUD� LV�
Q KHW��
�
)HOKDV]QiOW�LURGDORP�.$&=�.È52/<���������$�PHJ~MXOy�HQHUJLDIRUUiVRN��%XGDSHVW��0H] JD]GDViJL�6]DNWXGiV�.LDGy��pV�.HUHVNHGHOPL�.IW��
.2&6,6�.È52/<���������$�PHJ~MXOy�HQHUJLDWHUPHOpV�OHKHW VpJHL�pV�N|]JD]GDViJL�IHOWpWHOHL�D�PH] JD]GDViJEDQ��HOHP] �
WDQXOPiQ\�%XGDSHVW��2UV]iJRV�0 V]DNL�)HMOHV]WpVL�%L]RWWViJ�
KWWS���ZZZ�PHUW�KX�
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�.DUROLQD�*LPQi]LXP��6]HJHG��6]HQWKiURPViJ�X���������� NLVVHV]WL#YLSPDLO�KX�� � YPLODVVLQ#IUHHPDLO�KX� 
 �WXEL��#IUHHPDLO�KX�� � V]DQL��#IUHHPDLO�KX��
�
�

$�0HGYH�Wy�HJ\�LJHQ�pUGHNHV�WHUPpV]HWL�NpS] GPpQ\��$�Wy�N�O|QOHJHVVpJH�DEEDQ�UHMOLN��KRJ\�YL]H�VyV��
pV�D�WHWHMpQ�NpW�pGHVYL] �SDWDN�IRO\LN�iW��$PLNRU�D�WDYDW�D�1DS�PHOHJtWL��D�VXJiU]iV�KDWiViUD�D]�iWODJRVQiO�MREEDQ�
IHO�WXG�PHOHJHGQL��������PpWHUHV�PpO\VpJEHQ�DNiU���� � &�RV�LV�OHKHW�D�YL]H��(QQHN�D�WLWRNQDN�SUyEiOWXQN�D�YpJpUH�
MiUQL�� pV�PHJLVPHUQL� D� Wy� IHOPHOHJHGpVpQHN�PHFKDQL]PXViW�� PHO\� iOWDO�PHJ UL]KHWM�N� D]� XWyNRU� V]iPiUD�� � $�
N|UQ\pN�XJ\DQLV�QDJ\RQ�NHGYHOW�SLKHQ KHO\��pV�D]�RGD�pUNH] �WXULVWiN�LJHQ�QDJ\�]DYDUW� WXGQDN�NHOWHQL�D�WyEDQ�
]DMOy� WHUPpV]HWHV� IRO\DPDWRNEDQ��$�NXWDWyPXQNiQDN�D]� LV� OHQG�OHWHW�DGRWW��KRJ\�HJ\LN� WiUVXQN�V]HPpO\HVHQ� LV�
MiUW�RWW��0LQGHQ�YL]VJiODWL�HUHGPpQ\W��PHO\HW�V]DNLURGDORP�tUW��HOOHQ UL]W�QN��HKKH]�N|]pSLVNRODL�HV]N|]|N�iOOWDN�
UHQGHONH]pV�QNUH��

9L]VJiODWDLQN�VRUiQ�HO V]|U�D� IpQ\� W|UpVpYHO� IRJODONR]WXQN��XJ\DQLV�D�Yt]IHOV]tQUH�pUNH] �QDSVXJiU]iV�
KDWiViUD� PHOHJV]LN� IHO� D� Wy� YL]H�� ÈWOiWV]y� IDO~� HGpQ\�� HJ\� RSWLNDL� NRURQJ�� HJ\� SRQWRV� IRNEHRV]WiV� pV� HJ\�
Op]HUFHUX]D�VHJtWVpJpYHO�iOODQGy�EHHVpVL�V]|J�PHOOHWW�PHJPpUW�N�D� W|UpVL�V]|JHNHW�D�N�O|QE|] �NRQFHQWUiFLyM~�
VyROGDWRNEDQ��$�PpUpV�FpOMD�D]�YROW��KRJ\�PHJiOODStWVXN��WHOMHV�YLVV]DYHU GpV�W|UWpQLN�H��DPLNRU�D�IHOPHOHJHGHWW�
VyV� Yt]E O� D� K VXJDUDN� HOLQGXOQDN� PLQGHQ� LUiQ\EDQ�� $]W� WDSDV]WDOWXN�� KRJ\� WHOMHV� YLVV]DYHU GpV� QHP�� FVDN�
UpV]OHJHV�DODNXOKDW�NL��

.|YHWNH] � OpSpVEHQ� D� Yt]� IDMK MpYHO� IRJODONR]WXQN�� PHO\HW� D� VyNRQFHQWUiFLy� I�JJYpQ\pEHQ� PpUW�QN�
PHJ�� 7DSDV]WDODWXQN� D]� YROW�� KRJ\� KD� Q � D� VyNRQFHQWUiFLy�� D� Yt]� IDMK MH� FV|NNHQQL� NH]G�� WHKiW� D� PpO\HEEHQ�
IHNY �� W|PpQ\HEE� Yt]� N|QQ\HEEHQ� PHOHJV]LN� IHO�� PLQW� D� IHOHWWH� OpY � NHYpVEp� W|PpQ\� Yt]�� )RJODONR]WXQN� D�
N�O|QE|] � W|PpQ\VpJ � Yt]� K iWHUHV]W � NpSHVVpJpYHO� LV�� YDODPLQW� PHJPpUW�N� D� WHOtWHWW� VyROGDW� V U VpJpQHN�
I�JJpVpW� D� K PpUVpNOHWW O�� $]� LWW� WDSDV]WDOWDNDW� pV� D]� HEE O� OHYRQKDWy� N|YHWNH]WHWpVHNHW� |VV]HYHWHWW�N� D�
V]DNLURGDORPPDO��

$� N|YHWNH] � NtVpUOHW�QNEHQ� D]W� YL]VJiOWXN�PHJ�� KRJ\� D� Yt]� N�O|QE|] � UpWHJHNEHQ� KRJ\DQ�PHOHJV]LN�
PHJ�D� IHQWU O�pUNH] �K �KDWiViUD��0pUpV�QNHW�HJ\�SRKiU�VHJtWHWWH��PHO\QHN�ROGDOiQ�NHUHV]W�O�FHQWLPpWHUHQNpQW�
K PpU NHW� YH]HWW�QN� EH�� $� SRKiUED� KHO\H]HWW� YL]HW� IHQWU O� K VXJiU]yYDO� PHOHJtWHWW�N�� pV� OHROYDVWXN� D]� LG �
I�JJYpQ\pEHQ� D� Yt]� K PpUVpNOHWpW�� $� PpUpVW� KiURPIpOHNpSSHQ� YpJH]W�N� HO�� HO V]|U� FVDSYL]HW� KHO\H]W�QN� D�
SRKiUED�� D]XWiQ� VyV� YL]HW�� YpJ�O� DOXOUD� VyV� YL]HW�� D� WHWHMpUH� SHGLJ� YpNRQ\� UpWHJEHQ� FVDSYL]HW�� DPHO\HW�
IRO\DPDWRVDQ� iUDPROWDWWXQN� UDMWD�� DNiU� D� Wy� YL]pQ� iWIRO\y� SDWDNRN� WHV]LN� H]W�� $� PL� HVHW�QNEHQ� D� KDUPDGLN�
YDULiFLy� D� OHJIRQWRVDEE�� KLV]HQ� D]� W�NU|]L� OHJMREEDQ� D� 0HGYH�Wy� IL]LNiMiW�� $� YL]HW� ��� SHUFHQ� NHUHV]W�O�
PHOHJtWHWW�N��PDMG�NLNDSFVROWXN�D�K VXJiU]yW��pV�DGRWW�LG �XWiQ�~MUD�EHNDSFVROWXN��(]]HO�PRGHOOH]W�N�D]�pMV]DND�
pV� D� QDSSDO� YiOWDNR]iViW�� $� N�O|QE|] � UpWHJHNEHQ� D� K PpUVpNOHWL� J|UEpN� QDJ\RQ� KDVRQOtWDQDN� D� 0HGYH�Wy�
IHOPHOHJHGpVpU O�ROYDVRWWDNKR]��

7HKiW� D�0HGYH�Wy� WLWNiW� D� IHOV]tQpQ� iWIRO\y� SDWDNRN� pGHV� YL]pEHQ� NHOO� NHUHVQL�� $�1DS� VXJDUDLEyO� D]�
pGHVYt]� HOQ\HO� HJ\� EL]RQ\RV� PHQQ\LVpJHW�� $]� HOQ\HO � NpSHVVpJH� MREE�� GH� D]� pGHVYt]� YpNRQ\DQ� WHU�O� HO� D� Wy�
IHOV]tQpQ�� H]pUW� D� QDJ\� UpV]H� D� VyV� Yt]EH� MXW��$� VyV� Yt]� N|QQ\HEEHQ� IHOPHOHJV]LN�� KLV]HQ� NLVHEE� D� IDMK MH��$�
PDJDVDEE�K PpUVpNOHW �Yt]�W|EE�VyW�NpSHV�PDJiEDQ�IHOROGDQL��H]pUW�D�V U VpJH�Q �� WHKiW�OHV�OO\HG��0iVUpV]W�D�
IHOPHOHJHGHWW� VyV� Yt]� K VXJDUDNDW� ERFViW� NL�� H]HN� HJ\� UpV]H� D]� pGHVYt]� KDWiUiUyO� YLVV]DYHU GLN�� tJ\� D� Wy�
EHOVHMpEHQ� PDUDG�� $� IHOV]tQL� pGHVYt]� QDJ\REE� IDMK MH� PLDWW� QHKH]HEEHQ� PHOHJV]LN� DOXOUyO�� H]� LV� HO VHJtWL� D�
IRO\DPDWRW��$�YpJHUHGPpQ\�NLDODNXOiViEDQ�IRQWRV�V]HUHSHW�MiWV]LN�D]��KRJ\�HVWH�FVDN�D�Wy�IHOV]tQH�K O��pV�PiVQDS�
~MUD�PHOHJV]LN� $� YpJHUHGPpQ\�� D� Wy� DOVyEE� UpWHJHL�PHOHJHEEHN� OHV]QHN��PLQW� D� IHOV �� KD� D� QDSVXJiU]iV� QDSL�
LQJDGR]iViW�LV�ILJ\HOHPEH�YHVV]�N��HJ\�DGRWW�PpO\VpJ�XWiQ�SHGLJ�K OQL�NH]G�D�YL]H��

7RYiEEL� NXWDWiVL� WpPD� OHKHW� D� I�UG ] N� pV� D� Wy�NDSFVRODWD�� D]� HOpGHVHGpV� OHKHW VpJH�� LOOHWYH� D]�� KRJ\�
KRJ\DQ�OHKHWQH�PHJYpGHQL�H]W�D�WHUPpV]HWL�NLQFVHW�D�NpV EEL�LG NUH��
�
�
)HOKDV]QiOW�LURGDORP�.È53È7,�-(1 ���������$�0HGYH�Wy�K PpUVpNOHWHLQHN�YLV]RQ\DL��+LGUROyJLDL�.|]O|Q\��
.$&6Ï�3e7(5� ��������$� V]RYiWDL�0HGYH�Wy�JHQHWLNiMiQDN� pV� K PpUVpNOHWL� YLV]RQ\DLQDN�YL]VJiODWD� D]� HUGpO\L� VyV� WDYDN�
W�NUpEHQ��6]DNGROJR]DW�6=7(�7HUPpV]HWL�)|OGUDM]L�7DQV]pN�
92).252',�/È6=/Ï���������$�SDUDMGL�6yKiWD��$�7HUPpV]HW�9LOiJD��
%256<�=2/7È1�V]HUN���������ÈOWDOiQRV�7HUPpV]HWI|OGUDM]��1HP]HWL�7DQN|Q\Y�.LDGy�%S���
�
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�7yWK�ÈUSiG�*LPQi]LXP��'HEUHFHQ��6]RPEDWL�,VWYiQ�XWFD�����V]DQGXV����#IUHHPDLO�KX�
�
�
�� $]� iVYiQ\� D� I|OGNpUHJ� WHUPpV]HWHV� pV� V]HUYHWOHQ� HUHGHW �� KRPRJpQ�� V]LOiUG�� PHJKDWiUR]RWW� NpPLDL�
|VV]HWpWHOOHO�MHOOHPH]KHW ��NULVWiO\RV�V]HUNH]HW �pStW HOHPH��$]�iVYiQ\RN�WDQXOPiQ\R]iViYDO�D]�iVYiQ\WDQ�YDJ\�
PLQHUDOyJLD�WXGRPiQ\D�IRJODONR]LN��
�� $]� iVYiQ\RNQDN� KDWiUR]RWW� NpPLDL� |VV]HWpWHO�N� pV� NULVWiO\V]HUNH]HW�N� YDQ�� $]� iVYiQ\RN� IL]LNDL�
WXODMGRQViJDL�UpV]EHQ�D�NULVWiO\RV�V]HUNH]HWWHO�I�JJQHN�|VV]H��UpV]EHQ�DWWyO�I�JJHWOHQHN��PLQW�SpOGiXO�D�IDMV~O\��$�
IDMV~O\�D]W�IHMH]L�NL��KRJ\�KiQ\V]RUWD�QHKH]HEE�D�EL]RQ\RV�WpUIRJDW~�iVYiQ\��PLQW�D]�XJ\DQDNNRUD�WpUIRJDW~�Yt]��
+ YH]HWpV�WHNLQWHWpEHQ�YDQ�MyO�YH]HW �pV�URVV]YH]HW �iVYiQ\��$]�iVYiQ\RN�N�O|QE|] �PpUWpNEHQ�UXJDOPDVDN��$]�
iVYiQ\�IpQ\H�QDJ\RQ�MHOOHP] �RSWLNDL�WXODMGRQViJ��

$]� iVYiQ\NXWDWyN�D]� HJ\HV� iVYiQ\RN� IL]LNDL� pV� NpPLDL� WXODMGRQViJiW� IHOWpUNpSH]YH� �� UHQGV]HUW� KR]WDN�
OpWUH� D� FVRSRUWRVtWiVXNUD�� $]� iVYiQ\RNDW� UHQGV]HUH]KHWLN� D� NULVWiO\V]HUNH]HW�N� YDJ\� D� NpPLDL� |VV]HWpWHO�N�
DODSMiQ��

$� N ]HWHN� D� ERO\JyN� V]LOiUG� DQ\DJiW� DONRWy�� NpPLDLODJ� KHWHURJpQ�� UHJLRQiOLV� HOWHUMHGpV �
iVYiQ\WiUVXOiVRN�� D� V]LOiUG� I|OGNpUHJ� KDWiUR]RWW� |VV]HWpWHO � UpV]HL�� $� N ]HWHN� NpPLDL� pV� iVYiQ\RV�
|VV]HWpWHO�NNHO�� V]|YHWL� �D]� iVYiQ\RN� LOOHV]NHGpVL� PyGMD�� VDMiWRVViJXNNDO� pV� NpS] GpVL� N|U�OPpQ\HLNNHO�
MHOOHPH]KHW N��$�N ]HWHN�WDQXOPiQ\R]iViYDO�D�N ]HWWDQ�WXGRPiQ\D�IRJODONR]LN���

$� N ]HWWDQ� D]� D� WXGRPiQ\�� DPHO\� D� N ]HWHN� JHROyJLDL�PHJMHOHQpVPyGMiW� �D� WHOHS�OpV�NHW��� D� N ]HWHN�
DQ\DJiW��YHJ\L�|VV]HWpWHOpW�pV�D�N ]HWUpV]HFVNpN�HJ\PiVKR]�YDOy�LOOHV]NHGpVpW��D]D]�D�N ]HWHN�V]|YHWpW�YL]VJiOMD���
$�N ]HWWHVWHN�WpUEHOL�PHJMHOHQpV�NHW�WHNLQWYH�OHKHWQHN�W|PHJHVHN��UpWHJ]HWWHN�YDJ\�SDOiVDN��

$�N ]HWHNHW�HUHGHW�N�V]HULQW�RV]WiO\R]]iN��$�N ]HWHN�WtSXVDL��PDJPiV��D�I|OGNpUHJ�OHJQDJ\REE�UpV]pW�
DONRWMiN��� �OHGpNHV� pV�PHWDPRUI� YDJ\� iWDODNXOW� N ]HWHN��$]RNDW� D]� iVYiQ\RNDW�� DPHO\HN� D� N ]HWHNHW� DONRWMiN��
N ]HWDONRWy�HOHJ\UpV]HNQHN�QHYH]]�N��OHKHWQHN�V]LOLNiWRN��NDUERQiWRN��VWE����$�N ]HWHN�WHFKQLNDL�DONDOPD]iVD��D�
N ]HWHNQHN�pStWpVL��EXUNROiVL�pV�DODSR]iVL�FpORNUD�YDOy�IHOKDV]QiOiVD��
�� $� OHJHOWHUMHGWHEE� PpO\VpJL� PDJPiV� N ]HW� D� JUiQLW�� /HJW|EEV]|U� ~J\� NHOHWNH]LN�� KRJ\� LG V�� PpO\UH�
NHU�OW� N ]HWHN� UpV]OHJHVHQ� PHJROYDGQDN� 0DJ\DURUV]iJRQ� D� 9HOHQFHL�KHJ\VpJEHQ� pV� D� 0HFVHNEHQ� WDOiOKDWy��
(]HN�D�JUiQLWRN�ILDWDODEEDN��PLQW�D�VYpG�pV�ILQQ�JUiQLWRN��$�JUiQLWRW�I OHJ�GtV]tW NpQW�DONDOPD]]iN��
�
�
)HOKDV]QiOW�LURGDORP��2)),&,1$�(*<(7(0(6�/(;,.21���������2IILFLQD�NLDGy��
5e9$,�1$*<�/(;,.21��&'�520��
78'È6�)È-$��)|OG�QN��������R��
1$*<�9,/È*$7/$6=���������0DLUGXPRQW��
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�

$� WpPD� NLYiODV]WiViQiO� D� J\HUPHNNRUL� NtYiQFVLViJ� YH]pUHOW�� $� PHWHRULWRNUyO� EHV]pOQL� QDSMDLQNEDQ�
IRQWRVDEE�� PLQW� YDODKD�� (J\� YpOHWOHQ� PHWHRU� XJ\DQLV� W|QNUH� WHKHWL� D� P KROGDNDW� �DPHO\HN� NDWRQDL� YDJ\�
NRPPXQLNiFLyV�FpORNDW�V]ROJiOQDN��pV�H]]HO�ÄPHJV] QKHW´�D�NDWRQDL�KtUV]HU]pV��D�PRELOWHOHIRQiOiV��DNDGR]KDW�D�
P VRUV]yUiV�pV�D]�LQWHUQHW��

$�PHWHRULW�D�YLOiJ UE O�V]iUPD]y�RO\DQ�WHUPpV]HWHV�HUHGHW ��V]LOiUG�KDOPD]iOODSRW~�WHVW��DPHO\�D�)|OG�
IHOV]tQpYHO�YDOy��WN|]pVNRU�QHP�VHPPLV�O�PHJ��$PtJ�D]� UEHQ�PR]RJQDN�H]HN�D�WHVWHN��PHWHRURLGQDN�QHYH]]�N�
NHW��$�PHWHRULWRN�OHKHWQHN�N PHWHRULWRN��I OHJ�V]LOLNiWRNEyO�iOOQDN���YDVPHWHRULWRN��I OHJ�YDVEyO�pV�QLNNHOE O�
iOOQDN���pV�YDV�N �PHWHRULWRN��

$� PHWHRULW� QHP� WpYHV]WHQG � |VV]H� D� PHWHRUUDO�� $� PHWHRU� �QpSL� HOQHYH]pVVHO� KXOOyFVLOODJ�� D]� D�
IpQ\MHOHQVpJ�� DPHO\HW� D� OpJN|UEH�EHMXWy�PHWHRURLGRN� LGp]QHN� HO ��PLN|]EHQ� LRQL]iOMiN� D� OHYHJ W��$�PHWHRURN�
OHKHWQHN� FVDSDWRNEDQ� PR]Jy� UDMPHWHRURN� YDJ\� SHGLJ� VSRUDGLNXV� PHWHRURN�� PHO\HN� D]� pY� EiUPHO\� V]DNiEDQ�
KXOOKDWQDN��
� +D� D� )|OGHW� QDJ\REE� PHWHRULW�EHFVDSyGiV� pUL�� yULiVNUiWHUHN�� I|OGUHQJpVHN� �WHQJHUUHQJpVHN�� F~QDPLN�
NHOHWNH]KHWQHN�� D� SRUIHOK NU O� pV� D� ÄNR]PLNXV� WpU´� MHOHQW VpJpU O� QHP� LV� EHV]pOYH�� H]� DNiU� V]i]PLOOLyN� pOHWpW�
YHV]pO\H]WHWKHWL��

$]� ~M� HOPpOHWHN� V]HULQW� D�PHWHRULWRN�QHPFVDN�SXV]WtWiVW� KR]QDN�� KDQHP�D]� pOHWHW� LV��(J\HV� HOPpOHWHN�
V]HULQW� D� PHWHRULWRN� D� Yt]� pV� D� EDNWpULXPRN� KRUGR]yL�� pOHW�QN� ÄRNR]yL´�� PHJOHS �� KRJ\� PXWiFLyKRUGR]yN� LV�
OHKHWQHN��

$�OHJW|EE�PHWHRULW�EHFVDSyGiVW�D�6]DKDUiEDQ�pV�D]�$QWDUNWLV]RQ�pV]OHOWpN��
� $� I|OGUH� KXOOy� PHWHRULWDQ\DJ� OHJQDJ\REE� UpV]H� NLVHEE� PHWHRURNEyO� V]iUPD]LN�� KLV]HQ� D� QDJ\PpUHW �
PHWHRURN� YLV]RQ\ODJ� ULWNiN�� $� EHFVDSyGiVL� NUiWHUHN�PpO\VpJH� OHJW|EEV]|U� NLVHEE� ��P�QpO�� EiU� V]pS� V]iPPDO�
LVPHU�QN�LJHQ�QDJ\RNDW�LV��ËJ\�SO��D]�DUL]RQLDL�&DQLRQ�'LDEOH�NUiWHU�iWPpU MH������P��pV��PDL��PpO\VpJH�����P��
$]�RWW�EHFVDSyGRWW�PHWHRULW�W|PHJpW��[�� � NJ�UD�EHFV�OLN��

�
�

)HOKDV]QiOW�LURGDORP�0$5,.�0,./Ï6���������&VLOODJiV]DW��$NDGpPLDL�.LDGy��%XGDSHVW�
&6,//$*È6=$7,�e9.g1<9���������*HRPRUIROyJLD��*RQGRODW�.LDGy��%XGDSHVW�
KWWS���SHWURORJ\�JHRORJ\�HOWH�KX�%HYH]HWHVBNR]HWWDQEDB%6FB��SGI���
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�&RQJUHJDWLR�-HVX��$QJRONLVDVV]RQ\RN��:DUG�0iULD�/HiQ\JLPQi]LXPD�.HFVNHPpW��&]ROOQHU�WpU�����JDODPERV#V]DUYDVQHW�KX�

�
�
$� N|UQ\H]HWV]HQQ\H]pV� VHLQN� PHJMHOHQpVH� yWD� OpWH]LN�� $]yWD� WHUPHO� D]� HPEHU� IL]LNDL� pV� NpPLDL�

KXOODGpNRW��DPHO\�PHJYiOWR]WDWMD�D�OHYHJ ��D�WDODM�pV�D�WHUPpV]HWHV�YL]HN�HUHGHWL�|VV]HWpWHOpW��$�W|UWpQHOHP�HO WWL�
LG NW O� NH]GYH� D� N|UQ\H]HWV]HQQ\H]pV� HOYiODV]WKDWDWODQXO� NDSFVROyGLN� D]� HJpV]VpJ� pV� D� J\yJ\tWiV�
SUREOpPDN|UpKH]�� 6RN� NRUDL� EHWHJVpJpUW� D� N|UQ\H]HWV]HQQ\H]pV� YROW� D� IHOHO V�� pV� PD� LV� PLOOLyN�
PHJEHWHJHGpVpQHN�RNR]yMD��)HOWHYpVHN� V]HULQW� D]�~M� N NRUEDQ� D�N EiQ\iNEDQ�GROJR]y� HPEHUHN�� DNLN�QDSRQWD�
IDUDJWiN� D� NRYDN|YHW�� V]LOLNy]LVEDQ� V]HQYHGKHWWHN�� 1pKD� D� I|OGUDM]L� KHO\]HW� YROW� D]� RND� YDODPLO\HQ� EHWHJVpJ�
NLDODNXOiViQDN��9L]VJiODWRN�WiUWiN�IHO��KRJ\�D�%URNHQ�GRPEQiO��D�PDL�=DPELD�WHU�OHWpQ���������pYYHO�H]HO WW�pOW�
HPEHUIpOpN��+RPLQLGDH��yORPPpUJH]pVEHQ�V]HQYHGWHN��PHUW�yORP�V]LYiUJRWW�EH�D�N|]HOL�pUFpUE O�D� ODNyKHO\�O�
V]ROJiOy�EDUODQJQiO�OpY �Yt]IRUUiVED��

$]� HPEHUL� W|UWpQHOHP� DODSYHW � YiOWR]iViQDN� WHNLQWKHWM�N� D]W� D� IRO\DPDWRW�� DPLNRU� D]� ~M�N NRUEDQ� D]�
HPEHUHN� D� YDGiV]y�J\ MW|JHW � pOHWPyGUyO� iWWpUWHN� D� QRPiG� iOODWWDUWiVUD�� PDMG� D� Q|YpQ\WHUPHV]WpVUH�� ËJ\�
Q|YHNHGHWW� D]� HO iOOtWRWW� pOHOPLV]HU� PHQQ\LVpJH�� PDMG� PHJMHOHQW� D� PDJiQWXODMGRQ� LV�� $]� pOHOPLV]HUW|EEOHW�
HO iOOtWiViYDO�D�PH] JD]GDViJL�WHUPHOpV�PHJWHUHPWHWWH�D]�DODSRW�D�MHOHQW V�WiUVDGDOPL�YiOWR]iVKR]��0LYHO�NLVHEE�
WHU�OHWHQ�QDJ\REE�PHQQ\LVpJ �WHUPpQ\W�iOOtWRWWDN�HO ��PHJLQGXOKDWRWW�D�QpSHVVpJ�Q|YHNHGpVH��(O V]|U�NLV�IDOYDN�
DODNXOWDN�NL��PDMG�YiURVRN��YpJ�O�YiURViOODPRN��-HULNy�IDOODO�N|U�OYHWW�YiURVD�L�H�������EDQ�QpJ\�KHNWiURQ�WHU�OW�
HO�� 8UXN� WHPSORPYiURViQDN� 0H]RSRWiPLiEDQ� L�H�� �����EHQ� ������ ODNRVD� YROW�� $� YiURVRN� J\RUV� �WHP �
Q|YHNHGpVH�pV�D]�RSWLPiOLV�PpUHW�PHJKDODGiVD�YH]HWHWW�HO�D�N|UQ\H]HWV]HQQ\H]pV�NRUV]DNiKR]��

$� WDODM� VyVVi� YiOiVD� �� PLQW� N|UQ\H]HWL� SUREOpPD� �� URPEROWD� OH� D� VXPpU� FLYLOL]iFLyW�� $]� L�H�� �����WyO�
�����LJ� WHUMHG � ����� pYHV� SHULyGXV� DODWW� D� VXPpU� PH] JD]GDViJ� KDWpNRQ\ViJD� HJ\UH� URPORWW�� pV� D�
JDERQDWHUPHOpV� FV|NNHQW� DPLDWW�� KRJ\� D� WDODM� VyVVi� YiOW�� $PLNRU� HJ\� VtN� WHU�OHWHW� |QW|]QHN� �� DKRJ\� H]�
0H]RSRWiPLD�GpOL�UpV]pQHN�HVHWpEHQ�LV�W|UWpQW���D�Yt]�EHV]LYiURJ�D�WDODMYt]EH��pV�PHJHPHOL�DQQDN�V]LQWMpW��KDFVDN�
PHJIHOHO � FVDWRUQiYDO� QHP� YH]HWLN� HO� D� I|O|VOHJHV� YL]HW�� $KRJ\� D� WDODM� iWLWDWyGLN� Yt]]HO�� D� EHQQH� OpY � VyN�
NLROGyGQDN��$�WDODM�IHOV �UpWHJpE O�HOSiURORJ�D�Yt]��D�Vy�SHGLJ�D�WDODM�IHOV]tQpQ�PDUDG�pV�NpUJHW�DONRW��$�VXPpURN�
~J\�tUWiN�OH�H]W�D�IRO\DPDWRW��KRJ\��D�I|OG�IHKpUUp�YiOWR]RWW����

$�YLOiJRQ�D]�HOV �FVDWRUQDUHQGV]HUW��D�&ORDFD�0D[LPiW�D�5yPDL�%LURGDORPEDQ�pStWHWWpN�IHO��D�.U�H��9,��
V]i]DGEDQ� D� 7DUTXLQLXV� HWUXV]N� GLQDV]WLD� XUDONRGiVD� LGHMpQ�� $QQDN� HOOHQpUH�� KRJ\� PiU� D]� yNRUL� 5yPDL�
%LURGDORPEDQ�OpWUHKR]WiN�D�FVDWRUQD��pV�Yt]YH]HWpNUHQGV]HUW��HJpV]HQ�D�;,;��V]i]DGLJ�D�OHJW|EE�RUV]iJEDQ�QHP�
pOYH]HWW�HOV EEVpJHW�D�N|]HJpV]VpJ�J\L�SUREOpPiN�pV�D�WLV]WD�LYyYt]HOOiWiV�PHJROGiViQDN�NpUGpVH��$�YiURVRNEDQ�
YpJ�O� iOWDOiEDQ� D]pUW� ROGRWWiN� PHJ� D� V]HUYHV� KXOODGpN� HOWiYROtWiViW� pV� D� FVDWRUQi]iVW�� PHUW� D]� HPEHUHN� PiU�
QHKH]HQ�YLVHOWpN�HO�D�E ]W�� WLV]WD�LYyYt]UH�YiJ\WDN��pV�NpQ\HOPHWOHQQHN�WDOiOWiN��KRJ\�D]�XWFiNRQ�D�PRFVRNEDQ�
NHOO� MiUQLXN�� &VXSiQ� D� ;,;�� V]i]DG� PiVRGLN� IHOpEHQ� Q\HUW� EL]RQ\tWiVW�� KRJ\� N|]YHWOHQ� NDSFVRODW� iOO� IHQQ� D�
Yt]V]HQQ\H]pV�pV�D�EHWHJVpJWHUMHV]W �PLNURRUJDQL]PXVRN�N|]|WW���

$�N|]pSNRUL�(XUySD�YiURVDL� QHP� OHKHWWHN�NHOOHPHV� V]DJ~�KHO\HN��$�KXOODGpN�HOWiYROtWiViUD�GLV]QyNDW�
WDUWRWWDN�� pV� DPL� KXOODGpNRW� D� GLV]QyN� QHP� HWWHN� PHJ�� D]W� YpJ�O� LV� OHPRVWD� D]� HV �� 0DMG� IRNR]DWRVDQ� W|EE�
YiURVEDQ�KR]WDN�NH]GHWOHJHV�KXOODGpNHOWiYROtWiVL�V]DEiO\RNDW��DONDOPD]WDN�XWFDVHSU NHW�D�V]HPpW�HOWiYROtWiViUD��
$�Yt]� NH]HOpVpQHN� D]�yNRUL� UyPDLDN� iOWDO� EHYH]HWHWW�PyGV]HUHL� D]RQEDQ� KRVV]~� LG UH� IHOHGpVEH�PHU�OWHN��%iU�
NpV]tWHWWHN�FVDWRUQiNDW�pV�HPpV]W J|GU|NHW�LV��H]HN�QHP�P N|GWHN�W~OViJRVDQ�KDWpNRQ\DQ��$�FVDWRUQiN�J\DNUDQ�
HOGXJXOWDN��pV�HPHOOHWW�WDUWDOPXN�PLQGHQ�HVHWEHQ�D�OHJN|]HOHEEL�IRO\yED�YDJ\�SDWDNED�|PO|WW��D]�HPpV]W J|GU|N�
J\DNUDQ�WHOtW GWHN��pV�D�V]HQQ\Yt]�D�V]RPV]pGRV�NXWDN�YL]pEH�LV�EHV]LYiUJRWW��
��
��
)HOKDV]QiOW�LURGDORP�'5��.29È&6�0$5*,7��$�N|UQ\H]HWYpGHOHP�DODSMDL�
'(%5(&=(1,�%e/$��$�WiSDQ\DJ�pV�D�Yt]HOOiWiV�NDSFVRODWD�
.5,9-$16=.,�È*1(6�6È5$���������.|UQ\H]HWV]HQQ\H]pV��$������RV�NpPLDYHUVHQ\�J\ ]WHV�SiO\i]DWD��
��
�
�
�
�
�
�



�

� ���

�
$�/e*.g5237,.$,�-(/(16e*(.��
/$.$726�&$50(1�
�7DPiVL�ÈURQ�ÈOWDOiQRV�,VNROD�pV�1pPHW�.pW�7DQQ\HOY �1HP]HWLVpJL�*LPQi]LXP������%XGDSHVW��0iUWRQKHJ\L�~W�����UHJLNXNDF#FLWURPDLO�KX�
�
�
1DSRQWD�IHOQp]�QN�D�NpN�pJUH��GH�YDMRQ�KiQ\DQ�JRQGROQDN�EHOH�DEED��KRJ\�PLpUW�pSSHQ�LO\HQ�V]tQ "�$�
QDSOHPHQWpEHQ�J\|Q\|UN|GYH�VHP�D]�D]�HOV �JRQGRODWXQN��KRJ\�PL�IHVWL�D]�pJEROWRW�Y|U|VUH"�0XQNiPPDO�
V]HUHWQpP�IHOKtYQL�D�ILJ\HOPHW�DUUD��KRJ\�PpJ�D�PLQGHQQDSL�MHOHQVpJHN�P|J|WW�LV�PLO\HQ�FVRGiODWRV�
|VV]HI�JJpVHN�UHMW ]QHN���
$�OpJN|URSWLNDL�MHOHQVpJHN�D�IpQ\�pV�YDODPHO\�N|]HJ�N|OFV|QKDWiViEyO�M|QQHN�OpWUH��(J\�UpV]�N�J\DNRUL��PiV�
UpV]�N�LJHQ�ULWND��/HJW|EEV]|U�D�1DS��YDJ\�D�+ROG�IpQ\H�W|ULN�PHJ���

&VRSRUWRNED�UHQGH]YH�D]�HOV �FVRSRUW��DPLNRU�D�IpQ\�V]yUyGLN��,GH�WDUWR]LN��KRJ\�PLpUW�NpN�D]�pJ��pV�PLpUW�
Y|U|V�D�QDSOHPHQWH��$�NpW� MHOHQVpJ�D�N�O|QE|] �KXOOiPKRVV]~ViJ~� IpQ\�N�O|QE|] �HU VVpJJHO� W|UWpQ � W|UpVpQ�
DODSXO�� (J\� OiWYiQ\RV� MHOHQVpJ� D� 7\QGDOO�MHOHQVpJ�� PHO\QpO� D� IHOK N� iUQ\pNROiViQDN� N|YHWNH]WpEHQ� IpQ\HV� pV�
V|WpW�FVtNRN�YiOWMiN�HJ\PiVW�D]�pJHQ��

$�PiVRGLN� FVRSRUW�� DPLNRU� D� IpQ\� Yt]FVHSSHNHQ� W|ULN� PHJ�� (J\� MyO� LVPHUW� HVHW� D� V]LYiUYiQ\�� DPLNRU� D�
OHYHJ �DSUy�Yt]FVHSSMHLQ�D�PHJW|UW�IpQ\�N�O|QE|] �V]tQ �IpQ\VXJDUDN�IRUPiMiEDQ�MXW�HO�D�PHJILJ\HO K|]��(J\�
PiVLN� HVHW� D� NRURQD�MHOHQVpJ�� DPLNRU� D�+ROG� pV� D�1DS� N|U�O� V]tQHV� N|U|N� OiWKDWyN�� 6]LQWpQ� HEEH� D� FVRSRUWED�
VRUROKDWy�D�N|G�tY��PHO\�D� V]LYiUYiQ\KR]�KDVRQOyDQ�DODNXO�NL�� FVDN�QHP� V]tQHV��KDQHP� IHKpU� IpON|U� OiWKDWy�D]�
pJHQ�� ,GH� WDUWR]LN� PpJ� D� GpOLEiE� LV�� PHO\QHN� NpW� WtSXVD� YDQ�� D]� HJ\HQHV� pV� D� IRUGtWRWW� iOOiV~� GpOLEiE�� 9pJ�O�
pUGHPHV�PHJHPOtWHQL�D�V]FLQWLOOiFLy�MHOHQVpJpW��PHO\�D�FVLOODJRN�KXQ\RUJiViW�RNR]]D��

$� KDUPDGLN� FVRSRUW�� DPLNRU� D� IpQ\� MpJNULVWiO\RNRQ� W|ULN�PHJ��$]� HJ\LN� OHJJ\DNRULEE� HVHW� D�PHOOpNQDS��
PHO\�D�1DS�PLQGNpW�ROGDOiQ�PHJMHOHQKHW��/HKHW�HJ\V]HU �IHKpU�IROW��GH�W|EEV]tQ ��IpQ\HV�MHOHQVpJ�LV��(J\�ULWNiEE�
HVHW� D� PHOOpNKROG�� PHO\QHN� NLDODNXOiVL� IHOWpWHOHL� D� PHOOpNQDSpKR]� KDVRQOyN�� FVDN� LWW� D� +ROG� D� IpQ\IRUUiV�� $�
OHJJ\DNRULEE�1DSRV��+ROGDV�MHOHQVpJ�D����IRNRV�tY��DPLNRU�HJ\�KDWDOPDV��IpQ\HV�N|U�OiWKDWy�D]�HPOtWHWW�pJLWHVWHN�
N|U�O��$�1DS����IRNRV�J\ U MpQHN�WHWHMpQ�NLDODNXOKDW�D�IHOV �pULQW �tY��DOMiQ�SHGLJ�D]�DOVy�pULQW �tY��$�]HQLWN|U�OL�
tY� D]� HJ\LN� OHJOiWYiQ\RVDEE� MHOHQVpJ�� DPHO\� HJ\� IRUGtWRWW� V]LYiUYiQ\KR]� KDVRQOtW�� $� FVRSRUWEyO� IpOLJ� NLOyJy�
MHOHQVpJ�D�QDSRV]ORS��PHO\QpO�D� IpQ\�D� MpJNULVWiO\RNRQ�YLVV]DYHU GLN��/HKHW�DOVy�pV� IHOV �iOOiV~��D� IHOV �iOOiV~�
QDSRV]ORSQiO�D]�pJLWHVW�IHOHWW�HJ\�I�JJ OHJHV��Y|U|V�RV]ORS�OiWKDWy��

(J\HV� MHOHQVpJHN�� DPHOOHWW�� KRJ\� LJHQ� OiWYiQ\RVDN�� IRQWRV� V]HUHSHW� MiWV]DQDN� D� QpSL� LG MyVOiVEDQ�� ÒJ\�
WDUWMiN�� �� QHP� LV� DODSWDODQXO� �� KD� Y|U|V� D]� pJ� DOMD�� HU V� V]pO� YiUKDWy�� $� V]LYiUYiQ\QDN� D� EDERQiEDQ� YDQ�
MHOHQW VpJH�� D� ERV]RUNiQ\RNQDN� WXODMGRQtWRWWiN�� HJ\HVHN� D� YLOiJ� YpJpQHN� KLV]LN�� KLV]HQ� VRVHP� OHKHW� DODWWD�
iWPHQQL��

9L]VJiOWDP�D�MHOHQVpJHN�WXODMGRQViJDLW��NLDODNXOiViQDN�IHOWpWHOHLW��WRYiEEi�D�N|]W�N�OpY �KDVRQOyViJRNDW�pV�
N�O|QEVpJHNHW�� $]� iOWDODP� NpV]tWHWW� IpQ\NpSHNHQ� MyO� PHJILJ\HOKHW N� D� J\DNRULEE� MHOHQVpJHN�� D� ULWNiEE�
MHOHQVpJHNHW� iEUiN� VHJtWVpJpYHO�PXWDWRP�EH��(PHOOHWW� HJ\� U|YLG� NtVpUOHWWHO� D� GpOLEiERW� LV� V]HPOpOWHWHP��0LYHO�
HJ\HV�MHOHQVpJHN�NLDODNXOiViW�D����&�DODWWL�K PpUVpNOHW�VHJtWL��WRYiEEUD�LV�ILJ\HOHP�PHJMHOHQpV�NHW��
�
�
)HOKDV]QiOW�LURGDORP�1��1��.$/,7<,1���������$�OpJN|U�RSWLNDL�MHOHQVpJHL��6]LNUD�.LDGy��
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�%RURQND\�*\|UJ\�0 V]DNL�.|]pSLVNROD�pV�*LPQi]LXP��9iF��1pPHWK�/iV]Oy�~W������ODNL�EDOD]V#ZQHW�KX����
$]�HPEHU�OpWIHOWpWHOHL�N|]p�WDUWR]LN�D]�HJpV]VpJHV�LYyYt]��(QQHN�pUGHNpEHQ�D]�HPEHU�V]DEiO\R]QL�NpQ\V]HU�O�D�
WHUPpV]HWHV�YL]HN�IRO\iViW��Q|YHOQL�D�KDV]QRVtWKDWy�Yt]NpV]OHWHN�PHQQ\LVpJpW��JRQGRVNRGQL�D�PiU�IHOKDV]QiOW�
YL]HN�HJpV]VpJUH�YHV]pO\WHOHQ�YLVV]DIRUJDWiViUyO��

$�I|OG�IHOV]tQH�DODWWL�Yt]NpV]OHWHNHW�QHYH]]�N�D]�DGRWW�WHU�OHW�Yt]WHVWMpQHN��$�GROJR]DWEDQ�H]W�YL]VJiORP��
(]HNQHN�D�Yt]WHVWHNQHN�QDJ\RQ�IRQWRV�D�YpGHOPH��KLV]HQ�H]HNE O�Q\HUM�N�D]�LYyYL]�QNHW��

$]� HJpV]VpJHV� LYyYt]� EL]WRVtWiViW� D]� (XUySDL� 8QLy� LV� N|WHOH] Yp� WHV]L�� $]� (8� iOWDO� NLDGRWW� :DWHU�
)UDPHZRUN�'LUHFWLYH� �9t]�.HUHWLUiQ\HOY��9.,�� pUWHOPpEHQ� D� YL]HNQHN� D� WHUPpV]HWHV�� D]� HUHGHWLW�PHJN|]HOtW �
iOODSRWiW������LJ�NHOO� HOpUQL��$]�HKKH]� V]�NVpJHV�Yt]JD]GiONRGiVL� WHUYHNHW�SHGLJ������LJ�~J\�NHOO� HONpV]tWHQL��
KRJ\�D]RN�D�J\DNRUODWL�PXQNiED�D]RQQDO�iW�OWHWKHW N�OHJ\HQHN��

$�9t]�.HUHWLUiQ\HOY�FpOMDL�FVDN�DNNRU�pUKHW HN�HO�pV�WDUWKDWyDN�IHQQ��KD�D�PHJYDOyVXOiV�PLQGHQ�HJ\HV�
OpSpVpW�� D� Yt]WHVWHN� MHOOHP]pVpW�� D� FpOiOODSRW� NLW ]pVpW�� D]� LQWp]NHGpVL� SURJUDP� NLGROJR]iViW�� YDODPLQW� D�
YpJUHKDMWiVW� UHQGV]HUHV� YLVV]DMHO]pV� NtVpUL�� $� Yt]WHVWHNHQ� UHQGV]HUHVHQ� PHJLVPpWHOW� PpUpVHN� VRUR]DWiW� pV� D]�
HUHGPpQ\HN� VWDQGDUG� QRUPiNKR]� N|W|WW� pUWpNHOpVpW� QHYH]]�N� PRQLWRULQJ�UHQGV]HUQHN�� $� WHOHS�OpVHN� QDJ\�
�!������V]iPD�pV�D�YL]VJiODWRN�MHOHQW V�N|OWVpJHL�PLDWW�H]W�D]�LVPHUHWKLiQ\W�FVDN�QpKiQ\��UHSUH]HQWDWtY�WHOHS�OpV�
UpV]OHWHV�YL]VJiODWD�DODSMiQ�OHKHWQH�SyWROQL���

,O\HQ� UHSUH]HQWDWtY�� GRPEYLGpNL� NLVWHOHS�OpV� 0iWUDGHUHFVNH�� 9L]VJiODWDLQNNDO� HJ\UpV]W� DUUD�
NHUHVW�N� D� YiODV]W�� KRJ\� D� PpUpVL� HUHGPpQ\HN� DODSMiQ� LJD]ROKDWy�H�� KRJ\� D� NXWDN� YL]pQHN� |VV]HWpWHOpW�
EHIRO\iVROWD�D�FVDWRUQDKiOy]DW�����������RV�NLpStWpVH��$�YL]VJiODWL�HUHGPpQ\HN�OHJIRQWRVDEE�pUWpNpQHN�D�
WDODMYt]�QLWUiW�QLWULW�NRQFHQWUiFLy�FV|NNHQpVpW�WDUWRP��PLYHO�H]]HO�HJ\pUWHOP HQ�EL]RQ\tWRWW�D�FVDWRUQi]iV�
SR]LWtY� KDWiVD�� YLV]RQW� D� I � HUHGPpQ\W� PpJLV� D]� HEE O� D� WpQ\E O� OHV] UKHW � WRYiEEL� N|YHWNH]WHWpVHN�
MHOHQWLN�� $� NpW� PpUpVHUHGPpQ\� N|]|WWL� GLIIHUHQFLD� PHJPXWDWMD� D� 0iWUDGHUHFVNpKH]� KDVRQOy� JHROyJLDL�
YLV]RQ\~�WHOHS�OpVHN�WDODMYt]�WLV]WXOiViQDN�YDOyV]tQ VtWKHW ��WHPpW��

9L]VJiODWDLQN� DODSMiQ� HOPRQGKDWMXN�� KRJ\� D� IDOX� QDJ\� UpV]pQ�� D� VHNpO\� NXWDNEDQ� FV|NNHQW� D�
QLWUiW�QLWULW�NRQFHQWUiFLy��PtJ�D�PpO\HEE�NXWDNEDQ�PpJ�QHP�YDJ\�FVDN�DOLJ��7HKiW�D�VHNpO\�NXWDN�YL]pQHN�
WLV]WXOiVD�D�FVDWRUQi]iV�XWiQ�PiU�QpKiQ\�pY�DODWW�EHN|YHWNH]LN��PtJ�D�PpO\HEE�NXWDNQiO�HUUH�PpJ�YiUQL�
NHOO�� $]W� PLQGHQHVHWUH� NLMHOHQWKHWM�N�� KRJ\� D� FVDWRUQi]iV� ������� N|YHWNH]WpEHQ� OHWW� DODFVRQ\DEE� D� IDOX�
iVRWW�N~WMDLQDN�YL]pEHQ�D�QLWUiW�QLWULW�NRQFHQWUiFLy��

$� Yt]DQDOLWLND� YL]VJiODWRNDW� D� 0È),�EDQ� YpJH]WHP�� DKRO� N�O|QE|] � WHFKQLNiNNDO� �OiQJ�
DWRPDEV]RUSFLy�� LRQNURPDWRJUiILD�� ,&3�� ,&3�06�� ,&3�$(6�� KDWiUR]WXN� PHJ� D]� HJ\HV� Yt]PLQWiNEDQ� D�
PDNUR�� pV� Q\RPNRPSRQHQVHN� PHQQ\LVpJpW�� .pV EE� H]HQ� NRPSRQHQVHN� WHU�OHWL� HORV]OiViW� iEUi]ROWDP�
ÄNULJLQJ´�LQWHUSROiFLyYDO��$]�DGDWVRURNDW�VWDWLV]WLNDL�PyGV]HUHNNHO�LV�YL]VJiOWDP��

$� PRQLWRULQJ�UHQGV]HUW� D]� HJpV]� RUV]iJUD� V]HUHWQpQN� NLWHUMHV]WHQL�� $� PXQNiW� HJ\� PiVLN� PHJ\pEHQ�
�1yJUiG��� HJ\� PiVLN� NLVWHOHS�OpVHQ� �'LyVMHQ �� IRO\WDWRP�� DKRO� D� KHO\L� ILDWDORNDW� V]DNN|UL� IRJODONR]iVRN�
NHUHWpEHQ�NpV]tWHWWHP�IHO�pV�YHO�N�N|]|VHQ�YpJH]W�N�HO������Q\DUiQ�D�PpUpVHNHW��$�PXQNiW�WRYiEE�IRO\WDWRP��$�
1RUYpJ�$ODS� WiPRJDWiViQDN� N|V]|QKHW HQ� D]� HON|YHWNH] � �� pYEHQ� ���PDJ\DURUV]iJL� WHOHS�OpV� DODWWL� Yt]WHVWHW�
WXGMXN�D�QRUYpJ�JHROyJXVRNNDO�N|]|VHQ�IHOWpUNpSH]QL��
)HOKDV]QiOW�LURGDORP�'LUHFWLYH�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO���������(&�HVWDEOLVKLQJ�D�IUDPHZRUN�IRU�&RPPXQLW\�DFWLRQ�LQ�WKH�
ILHOG�RI�ZDWHU�SROLF\��9t]�.HUHWLUiQ\HOY��
-2+1�72:1('��������3UDFWLFDO�6WDWLVWLFV�IRU�(QYLURQPHQWDO�DQG�%LRORJLFDO�6FLHQWLVWV��:LOH\�%RRNV�
3$721$<�/$-26��7Ï7+�(6=7(5�eOHW�pV�7XGRPiQ\��/9,,�������������������$�PiWUDGHUHFVNHL�PRIHWWD��
02/1È51e�+$09$6�/Ë9,$��������9t]NpPLD��Np]LUDW��HJ\HWHPL�MHJ\]HW��
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/(' �7Ë0($�
�0HJ\HUYiURVL�,VNROD��ÈUSiG�)HMHGHOHP�*LPQi]LXP�pV�ÈOWDOiQRV�,VNROiMD��3pFV��$LGLQJHU�-��XWFD������NXDODOXPSXU��#FLWURPDLO�KX��
�
�
� $�EiQ\iV]DWL�WHU�OHWHN�UHNXOWLYiFLyMD�D]W�MHOHQWL��KRJ\�D�EiQ\iV]DW�PHJV] QpVH�XWiQ�D]�HUHGHWLKH]�N|]HO�
iOOy�iOODSRWRW�iOOtWMiN�YLVV]D��YDJ\�KDV]QRV�WHU�OHWHW�KR]QDN�OpWUH��
� $�0HFVHNEHQ�WDOiOKDWy�XUiQpUFEiQ\D�EH]iUiViW������EHQ�UHQGHOWpN�HO��$�EiQ\iV]DW�XWiQ�YLVV]DPDUDGy�
PHGG KiQ\yN� N|UQ\H]HWL� KDWiViW� FV|NNHQWHQL� NHOOHWW�� pV� WiMUHQGH]pVW� NHOOHWW� YpJUHKDMWDQL�� $� WHU�OHW� YpJOHJHV�
UHQGH]pVpW�~J\�SUyEiOMiN�PHJROGDQL��KRJ\�KDV]QRV�WHU�OHW�M|MM|Q�OpWUH���
� $�PHGG KiQ\y�WHU�OHWpQ�IHOV SHUPL�NRU~�KRPRNN �UpWHJHN�YDQQDN��ÈVYiQ\RV�DONRWyLN�D�V]�UNH�NYDUF�
pV� D� IHKpU� I|OGSiW�� NDYLFVNpQW� PHWDPRUI� N ]HWHN�� NYDUFLW� pV� V]�UNH� ULROLW� IRUGXO� HO �� $� N ]HW� iOWDOiEDQ� NRYiV�
N|WpV �� NHPpQ\�� QHKH]HQ� I~UKDWy��*\DNUDQ� WDUWDOPD]� V]pQ�OW� Q|YpQ\L�PDUDGYiQ\RNDW�� D� V]pQ�OW� UpV]HN�PHOOHWW�
J\DNUDQ�HO IRUGXOQDN�V]XOILGiVYiQ\RN�LV��SO��SLULW��
� $�PHGG KiQ\y�DQ\DJD�PLDWW�D�WHU�OHW�WRYiEEUD�LV��]HPWHU�OHW�PDUDG��PLYHO�D�UDGLRDNWtY�DQ\DJRN�PLDWW�
QHP�NHU�OKHW�YLVV]D�D�WHUP I|OGHN�N|]p��pV�DONDOPDWODQ�ODNyWHU�OHWQHN�YDJ\�N|]SDUNQDN�LV��
� .RUiEEDQ�SUyEiONR]WDN�HUG WHOHStWpVVHO��GH�H]� VLNHUWHOHQ�YROW�� -HOHQOHJ�HJ\����FP�HV� WDODMWDNDUiV�XWiQ�
J\HSHVtWpVW�WHUYH]QHN��PDMG�D]�tJ\�OpWUHM|WW�WHU�OHWHQ�VSRUWSiO\iW�NtYiQQDN�NLDODNtWDQL��
� $�OHMWpVYLV]RQ\RNDW�D�FVDSDGpN�PHJIHOHO � OHIRO\iViKR]�NHOOHWW�DODNtWDQL�� LOOHWYH�D�UDGLRDNWtY�DQ\DJRNDW�
WDNDUQL�NHOOHWW��WRYiEEi�D�Yt]HOYH]HWpVW�LV�PHJ�NHOOHWW�ROGDQL��
�� (UUH�D�FpOUD�|YiURN�UHQGV]HUW�pV�Q\HO NXWDNDW�OpWHVtWHQHN��(]HNHQ�NHUHV]W�O�D�Yt]�D�Yt]WLV]WtWy�UHQGV]HUEH�
NHU�O�� pV� WLV]WtWiV� XWiQ� YLVV]DHQJHGLN� D� IHOV]tQL� YL]HNEH�� I NpQW� D� .DMGiFV�SDWDNED�� $� SDWDN� HUHGHWLOHJ� D�
PHGG KiQ\y�Y|OJ\pEHQ�KHO\H]NHGLN�HO��H]pUW�D�PHGUpW�~J\�DODNtWRWWiN�iW��KRJ\�D�PHGG KiQ\y�WHU�OHWpW�WHOMHVHQ�
NHU�OMH�HO��
� $� WiMUHQGH]pVW� N|YHW HQ� D� WHU�OHW� WRYiEEL� IHO�J\HOHWHW� NtYiQ� D]� iOODSRWRN� VWDELOLWiViQDN� YL]VJiODWD�� D]�
HVHWOHJHV� NpV EEL� EHDYDWNR]iVRN� FpOMiEyO��8J\DQLV� D� UHNXOWLYiFLyW� N|YHW HQ� YDOyV]tQ OHJ� D]� HJ\HV� UDGLROyJLDL�
SDUDPpWHUHN� ODVV~� LG EHOL� URPOiVD� YiUKDWy�� (QQHN� RND� D]� HUy]Ly� pV� D� IHG � WDNDUyUpWHJ� PHJUHSHGH]pVH�� D�
PHJWHOHStWHWW�Q|YpQ\]HW�J\|NpU]HWH�iOWDO�W|UWpQ �iWW|UpVH��YpJ�O�HJ\HV�UDGLRHOHPHN�IHG UpWHJEH�NHU�OpVH��
�
�
)HOKDV]QiOW�LURGDORP�0HFVHNg.2�=UW�iOWDO�DGRWW�GRNXPHQWXPRN�D�UHNXOWLYiFLyUyO�
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$�6=(5(1&6,�6=,*(7+(*<6e*�)g/'7$1,�)(/e3Ë7e6(��
/,386=�'Ï5$�
�9iFL�0LKiO\�*LPQi]LXP��6]DNN|]pSLVNROD�pV�.ROOpJLXP��(QFV��3HW IL�~W�����OBG\UD#IUHHPDLO�KX�

�
�
0DJ\DURUV]iJRQ� KHJ\VpJHN� pV� VtNViJRN� YiOWDNR]QDN�� pV� D]� HJ\� KHJ\VpJKH]�� GRPEViJKR]� WDUWR]y�

KHJ\HNQHN�LV�N�O|QE|] �D�IHOpStWpVH���(]�D�VRNIpOHVpJ�OHQ\ J|] ��
$]� eV]DNL�N|]pSKHJ\VpJHQ� EHO�O� D� 7RNDML�KHJ\VpJ� UpV]H� D� 6]HUHQFVL�V]LJHWKHJ\VpJ�� PiV� QpYHQ�

6]HUHQFVL�GRPEViJ�YDJ\�6]HUHQFVL�KHJ\VpJ���
$�6]HUHQFVL�V]LJHW�I|OGWDQL�WDQXOPiQ\R]iVD������W O��D�0DJ\DUKRQL�)|OGWDQL�7iUVXODW�PHJDODNXOiViWyO�

LQGXOW�� NpV EE� W|EE� NXWDWy� YL]VJiOWD� D� YXONiQL� WHYpNHQ\VpJHN� RNR]WD� YiOWR]iVRNDW�� D]� LWW� PHJWDOiOKDWy�
iVYiQ\RNDW��PDMG�WpUNpSHN�LV�NpV]�OWHN�D�KHJ\VpJU O���

$�GRPEYLGpNHW�WHUPpV]HWHV�KDWiURN�YHV]LN�N|U�O��+HUQiG�Y|OJ\H��1\���7LV]D�pV�6DMy��'���7DNWD��'.��pV�
D� 6]HUHQFV�SDWDN� �.��� $� 6]HUHQFVL�V]LJHW� IHOV]tQH� KXOOiPRV�KDOPRV� GRPEYLGpN�� PHO\HW� |W� pV]DN�GpO� LUiQ\~�
GRPEVRUUD� OHKHW�RV]WDQL��$� WHU�OHW�Yt]IRO\iVRNEDQ�V]HJpQ\��NpW� iOODQGy�YL] �SDWDNMD�D�*LOLS�pV�D�+DUDQJRG��$�
WHU�OHWHQ�D�IRUUiVRN�V]iPD�LV�NHYpV���

$� JHRIL]LNDL� YL]VJiODWRN� DODSMiQ� �����P� PpO\HQ� YDQ� D]� DODSKHJ\VpJ� SDOHR]yRV� DOM]DWD�� DPHO\EHQ� D�
OHJHOWHUMHGWHEE� NpS] GPpQ\� D]� DJ\DJSDOD�� $� EDGHQL� HPHOHWEHQ� HUUH� WHOHS�OWHN� D� YXONDQLWRN��PHO\HN� QHXWUiOLV�
N ]HWHNNHO� NH]G GQHN� pV� VDYDQ\~� HOHPHNNHO� ]iUXOQDN�� $]� DOVy�V]DUPDWD� YXONDQLWRN� PiU� D� IHOV]tQHQ� LV�
PHJILJ\HOKHW N��ULROLW��ULROLWWXID��SHUOLW��SLUR[pQGiFLW���.pV EE�EHOWDYL��OHGpNNpS] GpV�LQGXOW�PHJ��HNNRU�HO V]|U�
NRQJORPHUiWXP�UDNyGRWW�OH��PDMG�HUUH�KRPRN��DJ\DJ��NDYLFV�pV�KRPRNRV��OHGpNVRU�WHOHS�OW���
� $� KHJ\VpJEHQ� YXONiQL� XWyP N|GpVHN� pV� KLGURWHUPiOLV� MHOHQVpJHN� LV� PHJILJ\HOKHW N�� +&O�� &O � �� 62 � �
WDUWDOP~�IHOiUDPOiVRN�pV�V]XOIiWRV�NLYiOiVRN���
� $� OHJJ\DNRULEE� KLGURWHUPiOLV� MHOHQVpJ� D� YLGpNHQ� D� NRYiVRGiV�� � ��� NRYiVRGiVL� N|SRQW� M|WW� OpWUH�� H]HN�
N|]�O� D� OHJQDJ\REE� D� )DOXJD]D�KHJ\HQ� YDQ�� DKRO� W|EEIDMWD� NRYDNLYiOiVW� WDOiOKDWXQN�� (]HN� HJ\LN� IDMWiMiW�
NpSYLVHOLN�D�KtUHV�PHJ\DVV]yL�IDRSiORN��$�6]HUHQFVL�V]LJHWKHJ\VpJHW�D�NXOW~UW|UWpQHWL�KHO\V]tQHNNHO�|VV]HN|WYH�
KiURP�WDQ|VYpQ\HQ�MiUKDWMXN�EH��$]�HOV �D�V]HUHQFVL�YiUEyO�LQGXO�pV�D]�ÈUSiG�KHJ\�IRUUiVNYDUFLWMiW�PXWDWMD�EH��$�
PiVRGLN�pV�D�KDUPDGLN�0RQRNUyO�LQGXO��.RVVXWK�/DMRV�HPOpNKi]iWyO��$�NRYiV�WDQ|VYpQ\HQ�NRYiVRGRWW�ULROLWWXIiW�
pV� NYDUFLWRNDW� OiWKDWXQN� D� 6iQGRU�WHW Q�� D� 1\tUMHVHQ� pV� D� . YiJyWHW Q�� $]� RSiORV� WDQ|VYpQ\HQ� ~WN|]EHQ�
WDOiOKDWXQN� PDQJiQR[LG�NLYiOiVW� LV�� $� +RVV]~�KHJ\� N IHMW LEHQ� RSiO� pV� NDOFHGRQ� OHOKHW � IHO�� D� 1DJ\�5pSiV�
KHJ\HQ�pV�7HWOLQNH�iURNEDQ�IDRSiO�OiWKDWy���
�

�
)HOKDV]QiOW�LURGDORP�6=$.È//�6È1'25��������$�6]HUHQFVL�GRPEViJ�iVYiQ\DL��7RSRJUDSKLD�0LQHUDORJLFD�+XQJDULDH�,,,���0LVNROF�+20���
.86=.Ï�6È1'25���������$�6]HUHQFVL�V]LJHW�I|OGWDQL�pUWpNHL��6]DNGROJR]DW�./7(�ÈYiQ\��pV�)|OGWDQL�7DQV]pN��
'HEUHFHQ�����
),/(3�0����������$�6]HUHQFVL�GRPEYLGpN�YXONiQL�XWyP N|GpVpQHN�YL]VJiODWD��6]DNGROJR]DW�./7(�ÈYiQ\��pV�)|OGWDQL�
7DQV]pN��'HEUHFHQ��
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0$'$5È6=�(0(6(�
�%LEy�,VWYiQ�*LPQi]LXP��.LVNXQKDODV��6]iV]�.iURO\�X������HPHVH�#IUHHPDLO�KX����

$� %iFVND� D� 'XQD±7LV]D� N|]pQHN� O|VV]HO� pV� KHO\HQNpQW� KRPRNNDO� ERUtWRWW� GpOL� UpV]H�� PHO\HW� D�
0HFVHNE O� pUNH] � SDWDNRN� DODNtWRWWDN� KRUGDOpNN~SSi�� $� 0H] I|OG� GpONHOHWL� IRO\WDWiViQDN� WHNLQWKHW � D]�
XJ\DQFVDN� VRN� GXUYD� SRUW� WDUWDOPD]y� O|V]|Q� NLDODNXOW� FVHUQR]MRP� WDODMRN� RNiQ�� $� WiM� pV]DNL� SHUHPpQ� PpJ�
iWQ\~OLN�D�KRPRN��KRPRNWDODM�IROWRNNDO�WDUNtWYD�D�WHU�OHWHW��$�WDODMNpS] GpVW�D�YL]VJiODWL�WHU�OHWHPHQ�HOV VRUEDQ�
D� 'XQD� NRUiEEL� PHGHUNLDODNtWiVD�� D� V]pOHUy]Ly� pV� D]� DQWURSRJpQ� KDWiV� EHIRO\iVROMD�� 9L]VJiODWDLPDW� HJ\�
%iFVDOPiV�YiURV�KDWiUiEDQ�IHNY �WHU�OHWHQ�YpJH]WHP��

$� WDODM� )|OG�QN� OHJN�OV � V]LOiUG� EXUND�� PHO\� WHUP KHO\�O� V]ROJiO� D� Q|YpQ\HN� V]iPiUD�� $]RQEDQ� D�
WDODMQDN� HQQpO� W|EE� IXQNFLyMD� LV� YDQ�� EL]WRVtWMD� D]� DQ\DJRN� ELROyJLDL� N|UIRUJiViW�� D]� HQHUJLD�� pV�
DQ\DJiUDPOiVRNDW�� MHO]L� D� N|UQ\H]HWpQHN� YiOWR]iVDLW�� $� WHUP I|OG� WHUPpV]HWL� HU IRUUiV�� DPHO\� PHJ~MXO� D]�
pO YLOiJJDO� YDOy� V]RURV� NDSFVRODWiEDQ�� N|OFV|QKDWiViEDQ�� DPHQQ\LEHQ� D]� DQ\DJRN� N|UIRUJiVD� ]DYDUWDODQ�� +D�
D]RQEDQ�D]�DQ\DJIRUJDORPEDQ�]DYDU�WiPDG��D�WDODM�PHJVHPPLV�O��HOYHV]WL�WHUP NpSHVVpJpW��PLQW�HU IRUUiV�QHP�
~MtWKDWy��(]pUW�IRQWRV�D�WDODMRN�YL]VJiODWD��YiOWR]iVDLQDN�Q\RPRQ�N|YHWpVH��

$�WDODMQDN�QDJ\RQ�VRNIpOH�WXODMGRQViJD�YDQ��(]HN�N|]�O�D]RNDW�YL]VJiOWDP��PHO\HN�VSHFLiOLV�P V]HUHN�
QpON�O� LV� PHJILJ\HOKHW N�� (]HN� D� WDODM�� D� WDODMUpWHJHN� V]tQH�� QHGYHVVpJiOODSRWD�� PHFKDQLNDL� |VV]HWpWHOH��
V]HUNH]HWH��NDUERQiWWDUWDOPD��NpPKDWiVD���

$QQDN�HOOHQpUH��KRJ\�D�OHJW|EE�LURGDORP�D�WHU�OHW�WDODMiW�HJ\VpJHVHQ�My�PLQ VpJ �FVHUQR]MRPNpQW�MHO|OL��
D� YL]VJiODWL� WHU�OHWHPHQ� �� N�O|QIpOH� WDODMWtSXVW� LV� WDOiOWDP�� FVHUQR]MRP� WDODMW�� KRPRNWDODMW� pV� UpWL� WDODMW�� $�
FVHUQR]MRP� VL� I�YHV� Q|YpQ\WDNDUy�� V]W\HSS� DODWWL� WDODMNpS] GpV� HUHGPpQ\H�� .LYiOy� PLQ VpJ � WDODM�� DPL� D�
PRU]VDOpNRV� V]HUNH]HW�� D� IHOKDOPR]yGRWW� KXPXV]DQ\DJRN� pV� D� NDOFLXPPDO� WHOtWHW� WDODMROGDW� NpWLUiQ\~�
PR]JiViQDN� N|V]|QKHW ��(]]HO� HOOHQWpWEHQ� D� KRPRNWDODMQiO� D� J\HQJH� KXPXV]RVRGiVRQ� NtY�O� HJ\pE� WDODMNpS] �
IRO\DPDWRN� QHP� ILJ\HOKHW N� PHJ�� 9t]JD]GiONRGiVD� NHGYH] WOHQ�� Yt]iWHUHV]W � NpSHVVpJ�N� My�� WiSDQ\DJ�
V]ROJiOWDWy� NpSHVVpJH� J\HQJH�� $� UpWL� WDODMRN� NHOHWNH]pVpEHQ� D]� LG V]DNRV� W~OQHGYHVHGpV� MiWV]RWW� I � V]HUHSHW��
IHO�OHWL� Yt]ERUtWiV� YDJ\� D� N|]HOL� WDODMYt]�� $]� HVHW�QNEHQ� YL]VJiOW� UpWL� WDODM� HJ\� NRUiEEL� NHQGHUi]WDWy� KHO\pQ�
KHO\H]NHGLN� HO�� 1RKD� D� KiURP� WDODMWtSXV� WXODMGRQViJDL� MHOHQW VHQ� HOWpUQHN�� PpJLV� HJ\� LJHQ� NLV�� �� NP � �Q\L�
WHU�OHWHQ�DODNXOWDN�NL��0XQNiP�VRUiQ�LJ\HNH]WHP�UiYLOiJtWDQL�D]�HPEHUL�EHDYDWNR]iV��PLQW�D�Q|YpQ\WHUPHV]WpV��
V]iQWiV��WUiJ\i]iV��|QW|]pV��KXOODGpNNH]HOpV�RNR]WD�HOYiOWR]iVRNUD��D]RN�QHJDWtY�pV�SR]LWtY�KDWiVDLUD���

*HRPRUIROyJLDL� YL]VJiODWRW� LV� YpJH]WHP�� PLV]HULQW� YDOyV]tQ VtWKHW �� KRJ\� D� WHU�OHWHQ� OpY �
JHRPRUIROyJLDL� HOHPHNHW� �GRPE�� OHMW �� D� V]pOHUy]Ly� KR]WD� OpWUH�� PLYHO� YL]VJiODWDLP� VRUiQ� D� OHMW � DOMiQ� IHOWiUW�
V]HOYpQ\EHQ�QHP�WDOiOWDP�KRPRNRW��PtJ�D�OHMW �WHWHMpQ�OpY �V]HOYpQ\�KRPRNV]HOYpQ\�YROW��9DOyV]tQ VtWHP�WHKiW��
KRJ\�D�OHMW �DOMiQ�OpY �NLVHEE�PpUHW �����P�[���P��PpO\HGpVE O�D�V]pO�D�KRPRNRW�HOV]iOOtWRWWD��NLI~MWD��HVHWOHJ�D�
OHMW � WHWHMpUH� KRUGWD�� (]HQ� IHOWpWHOH]pVHLPPHO� PDJ\DUi]WDP� D� YLV]RQ\ODJ� NLVHEE� WHU�OHWHQ� HOKHO\H]NHG �
WDODMWtSXVRN�NLDODNXOiVL�IHOWpWHOHLQHN�N�O|QE|] VpJpW����
�
)HOKDV]QiOW�LURGDORP�67()$129,76�3È/±),/(3�*<g5*<±)h/(.<�*<g5*<���������7DODMWDQ��0H] JD]GD�.LDGy��%XGDSHVW�
.(9(,1e�%È5È1<�,/21$±)$56$1*�$1'5($���������7HUHS��pV�ODERUYL]VJiODWL�PyGV]HUHN�D�WHUPpV]HWL�I|OGUDM]EDQ��
-$7(3UHVV�.LDGy��6]HJHG�
�
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0$*<$5256=È*,�7251È'Ï.�e6�.,6e5 �-(/(16e*(,.�
�� 0$-25�(1,. �� � -Ï1È6�&6$%$�� � +259È7+�.5,6=7,È1�
�37(��%DELWV�0LKiO\�*\DNRUOy�*LPQi]LXP�pV�6]DNN|]pS�,VNROD��3pFV��GU��9HUHVV�(QGUH�X������ PDMRU����#IUHHPDLO�KX��� �PHVVL��#JPDLO�FRP�� 
 NLNV]��#IUHHPDLO�KX���

+D]iQNEDQ� NpW�� KiURP� pYHQWH� pV]OHOQHN� WRUQiGyW�� iOWDOiEDQ� PiMXV� pV� DXJXV]WXV� N|]|WW�� $� ;;��
V]i]DGEDQ�0DJ\DURUV]iJRQ�VRN� WRUQiGy�YROW�PHJILJ\HOKHW ��$]�pYV]i]DG� OHJSXV]WtWyEE�KD]DL� IRUJyV]HOHL�%LiQ�
�������� D�+RUWREiJ\RQ� �������pV�1DJ\DWiGRQ� �������YROWDN�� H]HN�HPEHUpOHWHW� LV�N|YHWHOWHN��.�O|QOHJHVVpJ�D]�
�����QRY�����pQ�.XQV]HQWPiUWRQ�N|UQ\pNpQ�NHOHWNH]HWW�HOV �QRYHPEHUL� WRUQiGy��PHO\� MHOHQW V�DQ\DJL�NiURNDW�
RNR]RWW��(]W�D�WRUQiGyW�J\HQJH�]LYDWDUWHYpNHQ\VpJ�NtVpUWH���

$�]LYDWDURN�J\DNRUL�NtVpU �MHOHQVpJH�D�WRUQiGy��PHO\KH]�LVPHUQ�QN�NHOO�D�]LYDWDUIHOK N�NLDODNXOiViW��pV�
OHKHWVpJHV�WtSXVDLW���

$� ]LYDWDURN� WtSXVDL� D� N|YHWNH] N�� �D�� HJ\FHOOiV� ]LYDWDURN��PHO\HNQHN� pOHWFLNOXVD�PHJOHKHW VHQ� U|YLG��
NtVpU �MHOHQVpJ�N�MpJHV ��WRUQiGy���E��W|EEFHOOiV�]LYDWDURN��PHO\HNQHN�YDODPLYHO�QDJ\REE�D]�pOHWFLNOXVD��PLQW�D�
IHQW� HPOtWHWWp�� D� NtVpU � MHOHQVpJ� V]LQWpQ� D� WRUQiGy�� �F�� V]XSHUFHOOD� ]LYDWDURN��$�]LYDWDURNUyO� WHKiW� HOPRQGKDWy��
KRJ\�NtVpU �MHOHQVpJHLN�D�MpJHV ��WRUQiGy��pV�J|UJ ��YLKDUIHOK ���
� $�]LYDWDURNDW�pUGHNHV�MHOHQVpJHN�LV�NtVpUKHWLN��PLQW�SpOGiXO�D]�HOHNWURPRV�NLV�OpV�D�YLOOiP��$�IHOK NEHQ�
OpWUHM|Y �YiOWR]iVRN�KR]]iN� OpWUH�D�YLOOiPRW��RO\�PyGRQ��KRJ\�D� OHYHJ � LRQMDL�pV�HOHNWURQMDL�D]�~WMXNED�NHU�O �
PROHNXOiNDW�LRQL]iOMiN�p�V�tJ\�HOHNWURQ�ODYLQiW�LQGtWDQDN�HO��HQQHN�N|YHWNH]WpEHQ�N|]|PE|VtWLN�D�IHOK �W|OWpVpW��
$� YLOOiPRW� IpQ\�� pV� KDQJMHOHQVpJ� NtVpUL�� $� IpQ\W� JHUMHV]WHWW� PROHNXOiN� iOWDO� M|QQHN� OpWUH�� $� KDQJ� DEEyO�
V]iUPD]LN�� KRJ\� D� YLOOiP� RNR]WD� IHOPHOHJHGpV� PDMG�� OHK OpV� PLDWW� D� OHYHJ � O|NpVV]HU HQ� NLWiJXO�� PDMG�
|VV]HK~]yGLN��$�KDQJQDN�D�IpQ\KH]�YLV]RQ\tWRWW�NpVpVpE O�pV�D�KDQJVHEHVVpJE O�D�YLOOiP�EHFVDSyGiVL�KHO\pQHN�
WiYROViJD�LV�PHJ�EHFV�OKHW ��$�YLOOiP�WHUPpV]HWpQHN�LVPHUHWH�W|EEIpOH�OHKHW VpJHW�LV�DG�YpGHNH]pVUH���

$� WRUQiGy�D�]LYDWDUIHOK E O� OHQ\~Oy�� D� IHOV]tQW� HOpU � OpJW|OFVpU��.HOHWNH]pVHNRU�D� IHQWL�KLGHJ� OHYHJ �D�
OHQWL�PHOHJ�UpWHJHW�J\RUV�IHOHPHONHGpVUH�NpQ\V]HUtWL��HQQHN�KDWiViUD�|UYpQ\O ��DODFVRQ\�OpJQ\RPiV~�IURQW�DODNXO�
NL��$]�DODFVRQ\� OpJQ\RPiV~� IURQW� OHYHJ MpQHN� WHUPpV]HWHV� IHOiUDPOiVD�HU V� V]tYyKDWiVW� NHOW��(]�PHOHJ� OHYHJ �
KDWiViUD�J\RUVXO��6]�O MH�D�V]XSHUFHOOD�DPHO\�������NP�K�VHEHVVpJJHO�KDODG�pV�WRUQiGy�NDW�W�KR]�OpWUH��
� $� WRUQiGyNDW� D� V]pOHU VVpJ� pV� D� SXV]WtWiV� PpUWpNH� DODSMiQ� RV]WiO\R]]iN�� 7KHRGRUH� )XMLWD� pV� $OOHQ�
3HDUVRQ�DPHULNDL�PHWHRUROyJXVRN������EHQ�HJ\���IRNR]DW~�UHODWtY�RV]WiO\R]iVW�GROJR]WDN�NL��)��)����
� $�PDJ\DURUV]iJL�WRUQiGyN�iOWDOiQRV�MHOOHP] L��V]pOHVVpJ��������P��%LiQ�������EHQ��NP�V]pOHV�YROW���
V]pOVHEHVVpJ� )��)�� �������NP�K��� ~WKRVV]� ����� NP�� PDJDVViJ� QpKiQ\� NP�� $� PHJILJ\HOpVHN� QDJ\RQ�
EL]RQ\WDODQRN��

ÒJ\�pUH]]�N��D]pUW�IRQWRV�HUU O�D�WpPiUyO�tUQL��KRJ\�IHOKtYMXN�D]�HPEHUHN�ILJ\HOPpW�D�YLKDURNDW�NtVpU �
NiURNUD��H]HN�D�OpWUHM|WWpQHN�RNDLUD��
�
�
)HOKDV]QiOW�LURGDORP�%$57+2/<�-���*(5(6',�,���0$7<$6296=.<�,���0e6=È526�5���321*5È&=�5���PHJMHOHQpV�DODWW���$�PHWHRUROyJLD�
DODSMDL��(|WY|V�.LDGy��%XGDSHVW�
&=(/1$,�5����������%HYH]HWpV�D�PHWHRUROyJLiED��1HP]HWL�7DQN|Q\YNLDGy��%XGDSHVW�
*(5(6',�,�����������)HOK IL]LND��'LDOyJ�&DPSXV�.LDGy��%XGDSHVW�3pFV�
:,//,$06��-���������7KH�ZHDWKHU�ERRN��9LQWDJH�%RRNV��1HZ�<RUN�
ZZZ�VUK�ZHDWKHU�JRY��ZZZ�YLKDUYDGDV]�KX�
ZZZ�GLVFRYHU\FKDQQHO�KX�V]HOVRVHJHVB�WHUPHV]HW�OHYHJR�WRUQDGRN�LQGH[�VKWPO�
ZZZ�RULJR�KX�WXGRPDQ\�IROG���������DWRUQDGRN�KWPO�
ZZZ�VXOLQHW�KX�HOHWHVWXGRPDQ\�DUFKLY�����������WRUQDGR�WRUQDGR�KWPO�
ZZZ�JHRWKLQN�IUHHZHE�KX�KWPO�HJ\HWHP�PHWHR���BWRUQDGRN�KWPO�
KWWS���ZZZ�VXOLQHW�KX�HOHWHVWXGRPDQ\�DUFKLY�����������WRUQDGR�DWRUQG�KWP�
�
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$�.5e7$±7(5&,(5�(6(0e1<�±�(/0e/(7(.��e59(.�e6�(//(1e59(.��
'g17 �%,=21<Ë7e.2.��
0$1',&6�/$85$�
�1DJ\�/iV]Oy�*LPQi]LXP��%XGDSHVW��-iQRV�X�����PODXUD#FLWURPDLO�KX���
� 3UyEiOMXN�PHJ�HONpS]HOQL��PL�LV�W|UWpQKHWHWW����PLOOLy�pYYHO�H]HO WW�D]RQ�D�EL]RQ\RV��YpJ]HWHV�QDSRQ�D�
NUpWD�LG V]DNEDQ���%pNpVHQ�NyV]iOy�Q|YpQ\HY N��OHVEHQ�iOOy�UDJDGR]yN��WiSOiOpN�XWiQ�NXWDWy�UiJFViOyN��QDSV�WpV��
0DMG�KLUWHOHQ��PLQGHQ�MHO�pV�ILJ\HOPH]WHWpV�QpON�O�HJ\�KDWDOPDV�PHWHRU�FVDSyGLN�D�I|OGEH��DNNRUD��PLQW�D�0RXQW�
(YHUHVW��HUHMH�IHOpU�����PLOOLy�KLGURJpQERPEipYDO�pV�HJ\�KDWDOPDV����������NP�iWPpU M �pV����NP�PpO\�NUiWHUW�
YiM�D�<XFDWiQ�IpOV]LJHW�pV]DNL�SHUHPpEH��$�EHFVDSyGiV�HUHMH�PLDWW�NHOHWNH] �SRU�pV�Ji]IHOK �D�OpJN|UEH�MXW��
PDMG�KyQDSRNLJ�QHP�HQJHGL�iW�D�QDSVXJDUDNDW��(PHOOHWW�D�EHFVDSyGiV�KDWDOPDV�WVXQDPLW�NHOW��DPL�KRPRNNDO�
WHUtWL�EH�D]� VL�0H[LNyL�|E|O�SDUWMDLW��PLQGHQW�HOV|S|UYH�D]�~WMiEyO«��
� (]�D�W|UWpQHW�V]LQWH�PLQGHQNL�V]iPiUD�LVPHU VHQ�KDQJ]LN��H]pUW�HQQHN�EHPXWDWiViUD�PLQG|VV]H�QpKiQ\�
SHUFHW�V]iQQpN�D]�HO DGiVRPEDQ��,QNiEE�D�WXGRPiQ\�D]RQ�UHQGtWKHWHWOHQ�KDUFRVDLUyO�pV�PyGV]HUHLNU O�HMWHQpN�
V]yW��DNLN�OHKHW Yp�WHWWpN�HPH�PRGHOO�NLGROJR]iViW��DPLW�PRVW�OHHJ\V]HU VtWYH�Yi]ROWDP�IHO��VRN�pYHV�
IiUDGKDWDWODQ�PXQNiMXNNDO�pV�V]pOHV�N|U �V]DNpUWHOP�NNHO���
� $�PHWHRU�EHFVDSyGiV�UHMWpO\pQHN�IHOIHGH] L�/RXLV�$OYDUH]�pV�:DOWHU�$OYDUH]�YROWDN��DNLNHW�QDJ\V]HU �
WXGyVRN�N|YHWWHN��PXQNiMXNNDO�VHJtWYH�D�QDJ\�IHOIHGH]pVW��0XQNiMXN�YLV]RQWDJViJRV��FVDOyGiVRNNDO�pV�
YDNYiJiQ\RNNDO�WHOL��GH�XJ\DQDNNRU�VLNHUHNEHQ�JD]GDJ��NULPLEH�LOO �NDODQG�YROW��
� $�EHFVDSyGy�PHWHRU�iOWDO�YiMW�NUiWHUW�D�Ä9pJ]HW�.UiWHUH´�QpYHQ�LV�HPOHJHWLN��N|V]|QKHW HQ�KDWDOPDV��
HPEHUL�OpSWpNNHO�HONpS]HOKHWHWOHQ�PpUWpN �SXV]WtWiViQDN��+DEiU�NpWVpJNtY�O�QDJ\RQ�QDJ\�NUt]LVW�V]HQYHGHWW�PLQG�
D�V]iUD]I|OGL��PLQG�D�WHQJHUL�pO YLOiJ��D�NDWDV]WUyIiQDN�YDQ�HJ\�My�ROGDOD�LV��WHUHW�Q\LWRWW�D]�HPO V|N��D�
NpV EELHNEHQ�SHGLJ�D]�HPEHU�IHMO GpVpQHN��7HKiW��KD�H]�D�NDWDV]WUyID�QHP�OHWW�YROQD��YDOyV]tQ OHJ�PRVW�PL�VHP�
OHQQpQN�LWW��
� 1DJ\RQ�VRN�NXWDWiV�IRO\W�pV�MHOHQOHJ�LV�IRO\LN�D�NUpWD�WHUFLHU�pV�D�PiVLN�QpJ\�MHOHQW V�NLKDOiV�
PLNpQWMpQHN�pUWHOPH]pVpYHO�NDSFVRODWEDQ��DPLUH�QDJ\�V]�NVpJ�YDQ��$�NLKDOiVRN�P N|GpVpQHN��IRO\DPDWDLQDN�
PHJpUWpVH�QDJ\RQ�IRQWRV�V]HUHSHW�MiWV]LN�D]�HPEHULVpJ�M|Y MpYHO�NDSFVRODWRV�NOtPDPRGHOOHN�NLGROJR]iViEDQ��
KLV]HQ�D�I|OGW|UWpQHW�VRUiQ�LV�tJ\�NH]G G|WW�V]iPRV�IDM�YHV]pO\EH�NHU�OpVH�LV��PLQW�D�PLHQN��$�OHV] UW�
HUHGPpQ\HNE O�PHJMyVROKDWyDN�D�PRVWDQL�NUt]LV�PpUHWHL��iOODSRWD��pV�D�OHKHWVpJHV�PHJROGiV��
� .XWDWyPXQNiP�IiUDGViJRV��GH�DQQiO�|U|PWHOLEE��N|Q\YHNE O��LQWHUQHWU O�pV�SDOHRQWROyJLDL�WpPiM~�
HO DGiVEyO�W|UWpQ �DGDWJ\ MWpVVHO�NH]G G|WW���$�EHJ\ MW|WW�DGDWRNDW�PHJEt]KDWyViJXN��IRQWRVViJXN�V]HULQW�
V] UWHP�NL��PDMG�D]�HUHGPpQ\HNHW�|VV]HJH]WHP��
� $�G|QW �EL]RQ\tWpNRN�DODSMiQ��VRNNROW�NYDUF��V]IHUXOiN��LUtGLXP�DQRPiOLD��D�EHFVDSyGiV�iOWDO�YiMW�NUiWHU�
PpUHWH�pV�NRUD��~J\�YpOHP��D�PHWHRU�EHFVDSyGiV�HOPpOHW�KHO\HV����
�
)HOKDV]QiOW�LURGDORP�3È/)<�-Ï=6()���������.LKDOWDN�pV�W~OpO N��9LQFH�NLDGy��%XGDSHVW�
:$/7(5�$/9$5(=���������7��UH[�DQG�WKH�FUDWHU�RI�GRRP��9LQWDJH�%RRNV��1HZ�<RUN���
%È/',�7$0È6���������$�W|UWpQHWL�I|OGWDQ�DODSMDL��7DQN|Q\YNLDGy��%XGDSHVW�
�
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�0$7,=�/,//$�
�$YDVL�*LPQi]LXP��0LVNROF��.ODSND�*\|UJ\�X����PDOLQ��#IUHHPDLO�KX�
�
�

$]� HOP~OW� pYHNEHQ� D� IHMOHWW� RUV]iJRNEDQ� IHOLVPHUWpN�� KRJ\� D� MHOHQ� NRU� HJ\LN� OHJQDJ\REE�
N|UQ\H]HWYpGHOPL�IHQ\HJHWpVH�D�OHYHJ V]HQQ\H]pV��H]HQ�EHO�O� LV�D�V]pQGLR[LG�NLERFViWiV�Q|YHNY �PpUWpNH��$]�
HQHUJLDLSDU� D� OHYHJ V]HQQ\H]pV� V]HPSRQWMiEyO� pOHQ� MiU� N|UQ\H]HW�QN� URQJiOiViEDQ��0LQGH]HN� DODSMiQ�PLQGHQ�
HU YHO�D]RQ�NHOO�OHQQ�QN��KRJ\�D�Q|YHNY �HQHUJLDWHUPHOpV�PHOOHWW�LV�PLHO EE�MHOHQW VHQ�FV|NNHQMHQ�D�N|UQ\H]HW�
WHUKHOpVH��D]�HQHUJLDLSDU�NiURV�DQ\DJ�NLERFViWiVD��

$� IRVV]LOLV� HQHUJLDIRUUiVRN� N|]p� RO\DQ� NpPLDL� YHJ\�OHWHN� WDUWR]QDN�� DPHO\HN� NpV]OHWH� )|OG�QN|Q�
YpJOHJHV�� HO EE�XWyEE� NLIRJ\QDN�� YDJ\� QHP� OHV]QHN� JD]GDViJRVDQ� NLWHUPHOKHW HN�� PLQGH]HN� PHOOHWW�
IHOKDV]QiOiVXN� VRUiQ� MHOHQW VHQ� V]HQQ\H]LN� N|UQ\H]HW�QNHW�� pV� DONDOPD]iVXN� IRNR]]D� D� JOREiOLV� IHOPHOHJHGpV�
PpUWpNpW��

$� YiOWR]iVRN� HOV � OpSpVH� D]� DOWHUQDWtY� �]HPDQ\DJRN� KDV]QiODWD�� PHO\QHN� IHMOHV]WpVpW� D� IRVV]LOLV�
HQHUJLDKRUGR]yN� iUiQDN� Q|YHNHGpVH� PHJJ\RUVtWRWWD�� $� ELR��]HPDJ\DJRNQDN� D� N RODMMDO� V]HPEHQ� QHP� FVDN�
HO Q\HL��KDQHP�KiWUiQ\DL�LV�YDQQDN��H]HNQHN�D�V]pOHVHEE�N|U �IHOKDV]QiOiViW�WiPRJDWy��V]LJRU~EE�UHQGHONH]pVHN��
W|UYpQ\HN�PHJKR]DWDOD�D�N|]HOM|Y EHQ�YiUKDWy��

gVV]HVVpJpEHQ� D� IRVV]LOLV� pV� D]� DOWHUQDWtY� HQHUJLDKRUGR]yN� QHP� PiVRN�� PLQW� ÄQ\RPyV� RNRN� iOWDO�
DOiWiPDV]WRWW� V]�NVpJV]HU VpJHN´�� (]HN� D]� HON|YHWNH]HQG � LG V]DNRN� ÄYRQV]ROW´� GH� V�UJ VHQ� PHJROGDQGy�
SUREOpPiL��$� MHOHQEHQ� pU]pNHOKHW � HJ\LN� OHKHW VpJ� D�PHJ~MXOy� HQHUJLDIRUUiVRN� UREEDQiVV]HU � DONDOPD]iViQDN�
HOWHUMHGpVH��$]�HOP~OW�pYHN�WHFKQROyJLDL�IHMOHV]WpVHL�HJ\UH�W|EE�PHJ~MXOy�HQHUJLDIRUUiVW�WHV]QHN�YHUVHQ\NpSHVVp��
D� IRVV]LOLV� pV� QXNOHiULV� HQHUJLDIRUUiVRN� PHOOHWW�� (QQHN� PHJIHOHO HQ� D� KDJ\RPiQ\RV� Yt]HU P YHN� PHOOHWW�
HOV VRUEDQ�D�V]pOHQHUJLD�pV�D�ELRPDVV]D�KDV]QRVtWiVD�YHV]L�IHO�D�YHUVHQ\W�D�WUDGLFLRQiOLV�HQHUJLDIRUUiVRNNDO��
� $� WHFKQROyJLD� WRYiEEL� IHMO GpVH� YLV]RQW� PiU� DNiU� D� N|]HOM|Y EHQ�� HO WpUEH� KHO\H]KHWL� D� QDS��IpQ\���
LOOHWYH� D� KLGURJpQ� HQHUJLD� KDV]QRVtWiViW� LV�� $]� HOP~OW� LG V]DN� WiUVDGDOPL�� JD]GDViJL�� N|UQ\H]HWYpGHOPL�
YiOWR]iVDLQDN� KDWiVDL� PLDWW� PHJQ WW� D]� LJpQ\� KXOODGpNRN� J\ MWpVpUH�� KDV]QRVtWiViUD�� iUWDOPDWODQtWiViUD�� $�
KXOODGpNOHUDNyNEDQ� NHOHWNH] � GHSyQLDJi]� NLQ\HUpVpYHO� pV� KDV]QRVtWiViYDO� QHPFVDN� D� N|UQ\H]HWHW� NtPpOM�N��
KDQHP�HQHUJLiKR]�LV�MXWXQN��

$�PHJ~MXOy�HQHUJLDIRUUiVRN�KDV]QiODWD�PLQGDQQ\LXQN�N|]|V�pUGHNH��PHO\HW�D]�(XUySDL�8QLy�LV�WiPRJDW�
N�O|QE|] �IHMOHV]WpVL�pV�OpWHVtWpVL�SiO\i]DWRN�NLtUiViYDO��,O\HQ�SiO\i]DW�~WMiQ�NHU�OW�VRU�(P G�KDWiUiEDQ�IHOiOOtWRWW�
V]pOHU P ��]HPEH�KHO\H]pVpUH��

ÒJ\�NpS]HOHP�HO��KRJ\�U|YLG�LG Q�EHO�O�VRN�NLV�KHO\L��FVRSRUWRV�YDJ\�HJ\pQL�HQHUJLDQ\HU �N|]SRQW�OHV]�
D�VHJtWVpJ�QNUH��DPLN�UHQGV]HUEH�I ]YH�D�V]iPXNUD�PiU�I|O|V�HQHUJLiW�|VV]HJ\ MWLN��pV�D�QDJ\�N|]|V�KiOy]DWED�
WiSOiOYD�VHJtWLN�D]�HQHUJLDHOOiWiVW��
�
�
)HOKDV]QiOW�LURGDORP��6=(5'$+(/<,�*<g5*<���������0HJ~MXOy�HQHUJLDKRUGR]y�IHOKDV]QiOiVXQN�OHKHW VpJHN�pV�HOYiUiVRN��(QHUJLDIRJ\DV]WyN�
ODSMD��;��pYIRO\DP����V]iP��SS�������
&VLQiOMXN�MyO������I�]HW��.RPPXQiOLV�KXOODGpNOHUDNyN�GHSyQLDJi]�KDV]QRVtWiVL�OHKHW VpJHL��(QHUJHWLNDL�.|]SRQW�.+7��
&VLQiOMXN�MyO������I�]HW��6]pOHQHUJLD��YLOODPRVHQHUJLD�WHUPHOpV�V]pOHQHUJLiYDO��(QHUJLD�.|]SRQW�.+7��������
%2+2=&.<�)(5(1&���������(QHUJLDSROLWLND��HQHUJLDWDNDUpNRVViJ��PHJ~MXOy�HQHUJLDIRUUiVRN��%XGDSHVW��
ZZZ�NYYP�KX��
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=6(/Ë=�e6�.g51<e.e1(.�*(2025)2/Ï*,È-$��)(/6=Ë1�$/$77,�9,=(,�
�0e6=È526�e9$�
�/RUiQWII\�=VX]VDQQD�5HIRUPiWXV�ÈOWDOiQRV�,VNROD�pV�*LPQi]LXP�������.DSRVYiU��6]HQW�,PUH�X�����G�PHYXVND#IUHHPDLO�KX���
� =VHOt]�� H]� D]� pUGHNHV� V]ORYiNLDL� N|]VpJ� D� /pYDL� MiUiVEDQ� WDOiOKDWy�� D]� HJ\NRUL� %DUV� YiUPHJ\pEHQ�� D�
%|U]V|Q\�Q\XJDWL�ROGDOiWyO�PLQWHJ\����NP�UH��0DJD�D�YL]VJiOW� WHU�OHW�=VHOt]�PHOOHW� WDOiOKDWy��D]�$OVy�*DUDP�
PHQWH�N|]pSV �V]DNDV]D���
� &pORP�D�WHU�OHW�PLQpO�UpV]OHWHVHEE�JHRPRUIROyJLDL�PHJLVPHUpVH�YROW��9L]VJiOyGiVDLP�VRUiQ�IHOW QW��KRJ\�
��� NP�HV� N|U]HWEHQ� |W� QDJ\REE� W|UpVYRQDO� LV� WDOiOKDWy�� $� OHJQDJ\REE� W|UpVYRQDOED� YiJyGRWW� EH� D� *DUDP��
EL]RQ\tWpND�� KRJ\� QHP� D� IRO\y� SDUWMiQ� WDOiOKDWy� D� OHJDODFVRQ\DEE� WHQJHUV]LQW� IHOHWWL� PDJDVViJ�� �����EHQ� D�
W|UpVYRQDODN� PHQWpQ� =VHOt]� YiURVD� PpO\I~UiVRNDW� YpJH]WHWHWW�� WHUPiOYL]HW� WDOiOWDN�� .LKDWyEE� YL]VJiODWRNDW�
D]RQEDQ�QHP�YpJH]WHN�
� ËJ\� FpORPPi� YiOW� H� WHU�OHW� JHRPRUIROyJLDL� pV� JHROyJLDL� IHOWpUNpSH]pVH� pV� UpV]OHWHV� IHOWiUiVD�� DNiU�
V]DNHPEHUHN� VHJtWVpJpYHO� LV�� $� NpV EELHNEHQ� V]HUHWQpN� WXGRPiQ\RV� NXWDWiVRNDW� YpJH]QL� D� WHUPiOYt]�
KDV]QRVtWKDWyViJiUyO��NLWHUPHOpVpU O��
� $]�HGGLJL�DGDWJ\ MWpVW�I OHJ�WHUHSHQ�YpJH]WHP��6]iPWDODQV]RU�EHMiUWDP�H]W�D�WHU�OHWHW�J\DORJ��ELFLNOLYHO��
DXWyYDO�� 7RYiEEi� LURGDOPL� DGDWRNDW� J\ MW|WWHP�� LOOHWYH� D� YiURVL� KLYDWDO� pStWpV�J\L� RV]WiO\iQ� NLNpUWHP� D�
PpO\I~UiVRNNDO�NDSFVRODWRV�GRNXPHQWiFLyNDW��
� $�YL]VJiODW�HUHGPpQ\HNpSSHQ�IHOIHGH]WHP��KRJ\�D�*DUDP�PHQWL�W|UpVYRQDO�Q\XJDWL�ROGDOiQ��D�IRO\y�MREE�
SDUWMiQ��D�WHU�OHW�PDJDVDEE��pV�HPHONHG EHQ�YDQ��PtJ�D�NHOHWL�ROGDOiQ��D�IRO\y�EDO�SDUWMiQ�D�WHU�OHW�DODFVRQ\DEE�
pV� V�OO\HG�� 9DODPLQW� D� WHU�OHWHQ� D� PpO\I~UiVRN� DONDOPiYDO� KpYL]HW� WDOiOWDN�� DPLQHN� iVYiQ\L� DQ\DJ� WDUWDOPD�
PDJDV��K PpUVpNOHWH�����&�±�RV�pV�UDGLRDNWtY�DQ\DJRNDW�WDUWDOPD]��
� $� NXWDWiV� WRYiEEL� LUiQ\D� D� WHU�OHW�PpJ� UpV]OHWHVHEE�JHROyJLDL� pV� JHRPRUIROyJLDL� YL]VJiODWD� pV� IHOWiUiVD��
YDODPLQW� D]� LWW� IHOOHOKHW � WHUPiOYt]� UpV]OHWHV� iVYiQ\L� DQ\DJ� WDUWDOPiQDN� ODERUDWyULXPL� HOHP]pVH�� YL]VJiODWD��
IHOKDV]QiOKDWyViJD��
�
�
)HOKDV]QiOW�LURGDORP�/8.1,â��0�3/(61Ë.���������1tåLQN\��NRWOLQ\�D�SRKRULD�6ORYHQVND��2VYHWD�NLDGy�
269È7+�*<8/$���������0DJ\DURUV]iJ�YiUPHJ\pL�pV�YiURVDL�±�%DUV�YiUPHJ\H��$SROOy�,URGDOPL�7iUVDViJ�
5Q'U��+259È7+�*e=$���������=VHOt]�YiURViQDN�pV�N|UQ\pNpQHN�I|OGUDM]L�YLV]RQ\DL��GLSORPDPXQND��SS�������
+259È7+�*<8/$���������'pO�6]ORYiNLD��'LDOyJ�&DPSXV�NLDGy�
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025)2/Ï*,$,�0(*),*<(/e6(.�$�72.$-,�.23$6=�+(*<(1�
�� 0e6=È526�5,&+È5'�� � 1$*<�$/(;�
�7RNDML�)HUHQF�*LPQi]LXP�6]DNN|]pSLVNROD�pV�.ROOpJLXP�������7RNDM��%DMFV\�=VLOLQV]N\�(QGUH��X��������� ILDWRV��#KRWPDLO�FRP� � QDJ\DOH[��#IUHHPDLO�KX���
� $� WRNDML� .RSDV]�KHJ\� �1DJ\NRSDV]�� KD]iQN� OHJPDJDVDEE� YXONiQL� V]LJHWKHJ\H� ����P��� $� N~S� DODN~�
KHJ\� PHUHGHNHQ� HPHONHGLN� NL� D� N|UQ\H] � VtNViJL� WiMDNEyO� �7DNWDN|]�� %RGURJN|]��� $� PHUHGHN� OHMW NQHN�
N|V]|QKHW HQ�LJHQ�HU V�D]�HUy]Ly�D�KHJ\HQ��$�FV~FV�N|]HOpE O�LQGXOYD�V]LQWH�PLQGHQ�LUiQ\EDQ�UDGLiOLV�Y|OJ\HN��
PpO\�Yt]PRViVRN�IXWQDN�OH�pV�V]DEGDOMiN�IHO�D�IHOV]tQW��0XUDW��6]LO���&HNH���/HQFVpV�Y|OJ\��VWE�����
� $� Y|OJ\HN� QHPFVDN� D� YXONiQL� DODSKHJ\HW� IHG � O|V]EH�� KDQHP� D]� DODSN ]HWEH� LV� EHYiJyGWDN��
0HJILJ\HOpVHLQN� DODSMiQ� D]W� IHOWpWHOH]]�N�� KRJ\� H]HN� D� Y|OJ\HN� D� O|V]NpS] GpV� HO WW� PiU� PHJYROWDN�� $� O|V]�
XJ\DQ� NLHJ\HQOtWHWWH� D� IHOV]tQW�� GH� D]� DODFVRQ\DEE� V]LQWQHN� V]iPtWy� Y|OJ\HNEHQ� D]RQQDO� WiPDGiVL� OHKHW VpJHW�
EL]WRVtWRWW� D� O|V]� HUy]LyMiKR]�� ���� KLSRWp]LV��� $� V]WUDWRYXONiQQDN� V]iPtWy� .RSDV]�KHJ\� UDGLiOLV� Y|OJ\HL� RWW�
NHOHWNH]WHN��DKRO�WXID�YDJ\�HU VHQ�IHOGDUDEROyGRWW�OHPH]HV�HOYiOiV~�DQGH]LW�DONRWWD�D�IHOV]tQW��(]W�WiPDV]WMiN�DOi�
D�Y|OJ\ROGDODNEDQ�Q\LWRWW�N EiQ\iN��H]HNHW�XJ\DQLV�D�My�PLQ VpJ �N ]HWHW�EL]WRVtWy�OiYDN ]HWHNEHQ�P YHOWpN��$�
WXIiED�YiJyGRWW�Y|OJ\HN�D�MREE�PHJN|]HOtWpVW�pV�D�P UH�YDOy�NpV]OHWHN�IHOWiUiViW�WHWWpN�OHKHW Yp���
� *HROyJLDLODJ� L]JDOPDV� KHO\HW� WDOiOWXQN� D�9HUHViURNEDQ��$� Yt]PRViV� ����P�PpO\HQ� D]� HU VHQ� ERQWRWW�
ODSRV�� OHPH]HV� HOYiOiV~� DQGH]LWEH� LV� EHYiJyGRWW��$�PHUHGHN� IDO~� Y|OJ\� NpW� ROGDOiQ� HOWpU � G OpVV]|J � UpWHJHN�
WDOiOKDWyN�� D� N ]HWHN� LV� HOWpU HN� �OHPH]HV� pV� W|PE|V� HOYiOiV~� DQGH]LW�� ULRGiFLW��� HU VHQ� PiOORWW� DQGH]LW��
DQGH]LWWXID���.�O|QE|] �PyGRQ�UHDJiOQDN�D�N�OV �HU N�KDWiViUD��)HOWHYpV�QN��,,��KLSRWp]LV���KRJ\�D�Y|OJ\�HJ\�
W|UpVYRQDOEDQ� LOOHWYH� W|EE� W|UpVYRQDO� NHUHV]WH] GpVpEHQ� NHOHWNH]HWW�� (]W� LJD]ROMiN�� D� MREEUyO� pV� EDOUyO� LGHIXWy�
ROGDOY|OJ\HN�� $� I�JJ OHJHV� IDORQ� OH]~GXOy� Yt]� HOpUWH� D� IHN�NpQW� V]ROJiOy� HU VHQ� ERQWRWW� DQGH]LWWXIiW�� (EEH�
EHYiJyGYD�DOiPRVWD�D�IHOHWWH�OpY �DQGH]LW��GiFLW��W|PHJHW��W~OKDMOy�OHMW �M|WW�OpWUH��(]�D]�HOP~OW�LG V]DN�HV ]pVHL�
XWiQ�OHV]DNDGW���
� $]� HU VHQ� IHOGDUDEROyGRWW� ODSRV�� OHPH]HV� HOYiOiV~� DQGH]LW� UpWHJHL� N|]|WW� IHQWU O� iOODQGy� MHOOHJJHO� Yt]�
V]LYiURJ�D�Y|OJ\EH��IRUUiVNpQW�pUWHOPH]KHW ��(]HQ�D�IHOV]tQHQ�MHOHQW V�PpV]NLYiOiV��PpV]EHNpUJH] GpV�NpS] GLN��
eGHVYt]L�PpV]NLYiOiV��ÄFVHSSN NpS] GpV´�MiWV]yGLN�OH��$�VDYDQ\~�PDJPiEyO�NHOHWNH]HWW�N ]HWEHQ�H]�FVDN�~J\�
NpS]HOKHW � HO�� KRJ\� D� IHOV]tQL� O|V]WDNDUyQ� iWV]LYiUJy� Yt]� NLROGMD� DQQDN� PpV]WDUWDOPiW�� pV� H]� MHOHQLN� PHJ� D�
UHSHGpVHN�N|]|WW���,,,��KLSRWp]LV��$�IHOV]tQUH�EXNNDQYD�HOLOODQ�D�&2 ��� �D�&D&2 � �NLYiOLN��ÈOOtWiVDLQNDW�PpUpVHNNHO�
SUyEiOWXN� EL]RQ\tWDQL� �D� Yt]� S+�MD�� D� Yt]� NHPpQ\VpJH�� D� EHNpUJH] GpV� pV� D� IULVV� W|UpVL� IHO�OHWHN� UHDNFLyMD�
VyVDYYDO���0pUpVHLQN�LJD]ROMiN�IHOWHYpVHLQNHW��S+�������1.�����EHNpUJH] GpV�KHYHVHQ�SH]VHJ��&2 � �V]DEDGXO�IHO��
D�IULVV�IHO�OHWHN�QHP�UHDJiOQDN�VyVDY�KDWiViUD���
�
�
)HOKDV]QiOW�,URGDORP��+$57$,�e9$���������$�9iOWR]y�)|OG��0LVNROFL�(J\HWHPL�.LDGy���:HOO�35HVV�.LDGy��
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$=�e-6=$.$�/È03È6$��
�� 0e6=È526�7Ë0($�� � 6(%(67<e1�(5,.$��
��%LEy�,VWYiQ�*LPQi]LXP��.LVNXQKDODV��6]iV]�.iURO\�XWFD������ FKLFKL���#KRWPDLO�FRP�� � HUD���#KRWPDLO�FRP�
�
�
� $�+ROG�D�)|OG�HJ\HWOHQ�WHUPpV]HWHV�KROGMD���
� 2O\DQ�N|]HO�YDQ�D�)|OGK|]��iWODJRV�WiYROViJD����������NP���KRJ\�PpJ�OiWFV YHO�LV�PHJUDJDGy�
UpV]OHWHVVpJJHO�OiWKDWyN�IHOV]tQL�DODN]DWDL���
� $�+ROGRQ�QLQFV�pOHW�pV�JHROyJLDL�DNWLYLWiVW��VHP�WDSDV]WDOXQN�UDMWD��/HJI EE�DODN]DWDLW�D�PHWHRUEHFVD�
SyGiVRN�KR]WiN�OpWUH��
0LYHO�D�+ROG�WHQJHO\IRUJiVL�LGHMH�D]RQRV�D�NHULQJpVL�LGHMpYHO��PLQGLJ�D]RQRV��D]�~Q��LQQHQV �ROGDOiYDO�IRUGXO�D�
)|OG�IHOp��H]pUW�FVDN�D�IHOpW�OiWMXN�D�+ROG�IHOV]tQpQHN��0LYHO�PLQGLJ�XJ\DQD]W�D]�ROGDOiW�PXWDWMD�D�)|OG�IHOp��D�
+ROG�D�)|OGU O�Qp]YH�KRO�V|WpWQHN��~MKROG���KRO�YLOiJRVQDN��WHOLKROG��OiWV]LN��(]W�QHYH]]�N�D�+ROG�
IpQ\YiOWR]iVDLQDN��YDJ\�Ii]LVDLQDN��
� $�+ROG�IRQWRV�V]HUHSHW�MiWV]LN�pOHW�QNEHQ��+DWiVVDO�YDQ�D�PLQGHQQDSMDLQNUD��EHIRO\iVROYD�
YLVHONHGpV�QNHW��N|]pU]HW�QNHW��6RNDQ�IRJ\yN~UiQiO�LV�PHJILJ\HOLN�D�KROGIi]LVRNDW��YDJ\�HJ\pE�
V]pStWNH]pVHNQpO��9DQQDN�RO\DQRN�LV��DNLN�WHOLKROG�LGHMpQ�iOPDWODQViJEDQ�V]HQYHGQHN���
� 6RN�W|UWpQHWHW�OHKHW�KDOODQL��KRJ\�WHOLKROG�LGHMpQ�VRNNDO�W|EE�|QJ\LONRVViJ�W|UWpQLN��PLQW�PiV�
KROGIi]LVRNQiO��(]�EL]RQ\tWpNXO�V]ROJiO�DUUD��KRJ\�D�YpJWHOHQQHN�W Q �PHVV]HVpJE O�LV�YiOWR]WDWMD�pOHW�QNHW��
�� 0LQGH]HNQHN�RND�D�+ROG�pV�D�)|OG�N|]|V�W|PHJN|]pSSRQW�N|U�OL�NHULQJpVH��DPHO\�HJ\EHQ�D]�iUDSiO\��
MHOHQVpJ�RNR]yMD�LV��
� 0DQDSViJ�VRNDW�KDOODQL�D]� UNXWDWiVRN�WHUpQ�HOpUW�VLNHUHNU O��$]�HPEHU�HOV VRUEDQ�D�)|OG�NtVpU MpW��D�
+ROGDW�DNDUMD�PHJKyGtWDQL��1HLO�$UPVWURQJ��DPHULNDL� UKDMyV�YROW�D]�HOV �HPEHU��DNL�D�+ROGUD�OpSHWW������EHQ��
.pV EE�W|EEHQ�LV�SUyEiONR]WDN�IHOWiUQL�D�+ROG�WLWNDLW��I NpQW�D]�$SROOy�SURJUDP�NHUHWpEHQ��
� $�6]HJHGL�7XGRPiQ\HJ\HWHP�YL]VJiODWDL�DODSMiQ�MHOOHPH]W�N�D�KROGN ]HWHNHW��$�KROGIi]LVRNDW�VDMiW�
PHJILJ\HOpVHLQN�pV�HJ\pE�IRUUiVRN�DODSMiQ�YL]VJiOWXN��
� $�KROGN ]HWHN�QDJ\MiEyO�D�I|OGL�N ]HWHNUH�KDVRQOtWDQDN��D�OHJQDJ\REE�N�O|QEVpJ�YLV]RQW�D]��KRJ\�D�
KROGN ]HWHN�JD]GDJDEEDN�QHKH]HQ�ROYDGy�DONRWyUpV]HNEHQ��WHKiW�RO\DQ�PDJDV�IRUUiVSRQW~�DQ\DJRNEDQ��PLQW�
DPLO\HQ�SpOGiXO�D�WLWiQ��pV�LJHQ�V]HJpQ\HN�LOOpNRQ\��DODFVRQ\�IRUUiVSRQW~��DQ\DJRNEDQ��
� 0LYHO�D�+ROG�PLQGLJ�XJ\DQD]W�D]�ROGDOiW�PXWDWMD�D�)|OG�IHOp��D�+ROG�D�)|OGU O�Qp]YH�KRO�V|WpWQHN�
�~MKROG���KRO�YLOiJRVQDN��WHOLKROG��OiWV]LN��(]W�QHYH]]�N�D�+ROG�IpQ\YiOWR]iVDLQDN��YDJ\�Ii]LVDLQDN��ÒMKROGNRU�D�
+ROG�D�)|OGU O�D�1DS�LUiQ\iEDQ�OiWV]LN��WHKiW�V|WpW�IHOpW�ILJ\HOKHWM�N�PHJ��7HOLKROGNRU�D�IHOpQN�Qp] �IpOWHNpMH�
WHOMHVHQ�PHJYLOiJtWyGLN��LO\HQNRU�NHUHNQHN�OiWV]LN��
�
�
)HOKDV]QiOW�LURGDORP��-2+1�*/(11���������1DJ\�XJUiV�D]�HPEHULVpJQHN��1DWLRQDO�*HRJUDSKLF��.�O|QV]iPRN��PiVRGLN�N|WHW���������R�� �
KX�ZLNLSHGLD�RUJ�
ZZZ�PXOW�NRU�KX�
ZZZ�FDE�X�V]HJHG�KX��
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�'DPMDQLFK�-iQRV�ÈOWDOiQRV�,VNROD��*LPQi]LXP��6]DNNpS] �,VNROD�pV�.ROOpJLXP������0DUWI ��/HQLQ�~W��������JLWWXFL#IUHHPDLO�KX�
�
�
� $�%|U]V|Q\�D�'XQD�pV�D]�,SRO\�IRO\yN�N|]|WW�IHNY �NLDOXGW�YXONiQ��eYHQWH�W|EEV]|U�LV�PHJIRUGXORN�D�
KHJ\VpJ�pV]DNL�UpV]pQ�IHNY �.HPHQFH�IDOXEDQ��pV�HOV VRUEDQ�HQQHN�N|UQ\pNpQ�YpJH]WHP�DGDWJ\ MWpVW��I OHJ�D�
1DJ\�+LGHJ�KHJ\���&VyYiQ\RV�~WYRQDORQ��$�OHQ\ J|] �NLOiWiV�D�&VyYiQ\RV�NLOiWyMiEyO�NtYiQFVLYi�WHWW��KRJ\DQ�
LV�NHOHWNH]KHWHWW�H]�D�FVRGiODWRV�N|UQ\pN��
� (O V]|U�D]�LQWHUQHWHQ�WDOiOW�OHtUiVRNEyO�J\ MW|WWHP�DGDWRNDW��PDMG�D�SiO\DPXQNiPKR]�HJ\�NpWQDSRV�W~UD�
NHUHWpEHQ�PHJILJ\HOWHP�D�MHOOHJ]HWHV�IRUPiNDW�pV�IpQ\NpSHNHW�LV�NpV]tWHWWHP��$�KHO\L�HUGpV]HWW O�LV�NpUWHP�
VHJtWVpJHW�D]������pYL�FVDUQDL�pV�D�IHNHWH�Y|OJ\L�QDJ\�iUYt]]HO�NDSFVRODWEDQ��(]]HO�NDSFVRODWEDQ�PpJ�PRVW�LV�
NXWDWRN��YL]VJiOYD�PLpUW�LV�N|YHWNH]KHWHWW�EH�H]�D�KDWDOPDV�WiMYiOWR]iV��
� 0RUIROyJLDL�V]HPSRQWEyO�D�%|U]V|Q\�W|EE�UpV]UH�WDJROyGLN��0DJDV�%|U]V|Q\UH��eV]DN�%|U]V|Q\UH��
1\XJDW�%|U]V|Q\UH�pV�'pOL�%|U]V|Q\UH��$]�pQ�pUGHNO GpVL�N|U|P�LQNiEE�D�0DJDV�%|U]V|Q\UH�WHUMHG�NL��DPLW�
iOWDOiEDQ�UpWHJYXONiQNpQW�tUQDN�OH��(UUH�D�WHU�OHWUH�HJ\HV�V]iPtWiVRN�����������P�PDJDV�W|EEFHQWUXP~�
GyPHJ\�WWHVW�UHNRQVWUXiOWDN��
� -HOOHJ]HWHV�NpS] GPpQ\HN�D�QDJ\REE�V]LNOiN�IHODSUy]yGiViEyO�NHOHWNH] �N IRO\iVRN��N WHQJHUHN��
LOOHWYH�D�NHPpQ\�DQGH]LW�DODSN ]HW�IHOV]tQHQ�PDUDGW�N�O|QOHJHV�DODN~�IRUPiL��,O\HQ�SO��D]�2OWiU�N �D�&VyYiQ\RVW�
1DJ\�+LGHJ�KHJJ\HO�|VV]HN|W �KDQJ\iV�EpUFL�JHULQFHQ��D�9LVNL�N|YHN��D�%RJO\D�N �pV�D�6]DEy�N|YHN��(]HNHW�D�
W~UiP�VRUiQ�N|]HOHEEU O�LV�WDQXOPiQ\R]KDWWDP�pV�NpSHNHW�NpV]tWHWWHP�UyOXN��
� 0HJILJ\HOWHP��KRJ\�D�MHOOHJ]HWHV�YXONiQL�IRUPiN�QHP�PDUDGWDN�PHJ�~J\��PLQW�D�%DGDFVRQ\QiO��GH�
VRNNDO�V]HEEHQ��PLQW�SpOGiXO�D�9LVHJUiGL�KHJ\VpJ�WHU�OHWpQ�YDJ\�D�0iWUiEDQ��PLYHO�H]HNQpO�D�IHOV]tQW�D]�HUy]Ly�
HU VHEEHQ�PHJURQJiOWD��
� $�%|U]V|Q\�IHOV]tQpW�D�WHUPpV]HWL�HU N�QDSMDLQNEDQ�LV�YiOWR]WDWMiN��SpOGiXO�D]�������M~QLXV����L�QDJ\�
iUYt]�LV��(J\�QDS�DODWW�DQQ\L�FVDSDGpN�KXOORWW�D�N|UQ\pNUH��KRJ\�D�NLV�.HPHQFH�SDWDN�ÄIRO\DPPi´�GX]]DGW��
(OYLWWH�D�NLVYDV~W�KtGMDLW��W|OWpVHLW�NLPRVWD��pV�Ki]DNDW�LV�PHJURQJiOW��$]�iUYt]�Q\RPDLW�PpJ�PLQGLJ�KRUGR]]D�D�
)HNHWH�Y|OJ\��0HJILJ\HOWHP�D�.HPHQFHL�.LVYDV~W�VtQHL�DODWW�OpY �NLPRViVRNDW�pV�WiMYiOWR]iVRNDW��$�NHPHQFHL�
HUGpV]HW�QDSMDLQNEDQ�LV�N�V]N|GLN�D]�iUYt]�Q\RPDLQDN�HOWDNDUtWiViYDO��D�YDV~W�IHMOHV]WpVpYHO��.HPHQFpQ�D]�iUYt]�
W|EE�PLQW���PLOOLiUGRV�NiUW�RNR]RWW��
�
�
)HOKDV]QiOW�LURGDORP��-$.8&6�/È6=/Ï��7HUPpV]HWI|OGUDM]�,��$�)|OG�EHOV �HU L�
ZZZ�VXOLQHW�KX�
ZZZ�V]RE�KX��
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e9%(1�
� 1(0(6�È.26�� � .29È&6�/Ï5È17�
�3DQQRQKDOPL�%HQFpV�*LPQi]LXP�pV�.ROOpJLXP��3DQQRQKDOPD��9iU����� DNRVQREOHV#JPDLO�FRP�� � �NRYDFVORUDQW#JPDLO�FRP�

�
�
$� SDQQRQKDOPL� 9iU�KHJ\�� D� 3DQQRQKDOPL�GRPEViJ� OHJpV]DNLEE� SRQWMD� D]pUW� pUGHNHV�� PHUW� NpW� WiM�

KDWiUiQ� IHNV]LN�� $� 3iQG]VD� PHQWL� ODSRVRN�� PiVLN� QHYpQ� D� *\ UL�SXV]WiN�� D� .LVDOI|OGK|]� WDUWR]QDN�� (]HN�
WXODMGRQNpSSHQ�PHGHQFHV�OO\HGpNHN��DPHO\HNUH�SDQQRQ�NRUL�YDVWDJ�KRPRNRV�DJ\DJRV��OHGpN�NHU�OW��0iVUpV]U O�
D�3DQQRQKDOPL�GRPEViJ�W|EEL�WDJMD�KDWiUR]]D�PHJ�D�KHO\�DUFXODWiW��+DVRQOyDQ�DODNXOWDN�NL��PLQW�0DJ\DURUV]iJ�
IHOV]tQpQHN�HJ\|W|GpW� MHOHQW �GRPEYLGpNHN�� -yUpV]W� IHOV]tQHJ\HQJHW �SHULJODFLiOLV� O|V]NpS] GpV�pV�D�QDJ\UpV]W�
V]LQWpQ� NOtPDI�JJ � GHUi]LyV�� LOOHWYH� HUy]LyV� Y|OJ\NpS] GpV� PHOOHWW� D� MpJNRUV]DNN|]L� QHGYHV�FVDSDGpNRV�
V]DNDV]RNEDQ� MHOHQW V� IHOV]tQIRUPiOy�V]HUHS�N�YROW�D�FVXV]DPOiVRNQDN��VXYDGiVRNQDN��(PHOOHWW�QDJ\RQ�IRQWRV�
LWW�LV�D�KRORFpQ�IHOV]tQIHMO GpV��DPHO\EHQ�QDJ\RQ�MHOHQW VHN�D]�DQWURSRJpQ�KDWiVRNUD�V]�OHW �NLVIRUPiN��

$� OHJNRUiEEL� PpUpVL� HUHGPpQ\HN�� DPLNNHO� IRJODONR]WXQN�� �����E O� V]iUPD]QDN�� $EEDQ� D]� LG EHQ� D�
WHUPpV]HWUDM]]DO�IRJODONR]y�EHQFpV�V]HU]HWHVHN�QDSRQWD�KiURPV]RU�ROYDVWiN�OH�D�OHJIRQWRVDEE�DGDWRNDW����NRU����
NRU�pV���NRU���6DMiW�PpUpVHLQN������yWD�]DMODQDN��DPLNRU� LV� LVNROiQN�EHOpSHWW�D�*/2%(�3URJUDPED��$]� LVNROD�
Q\iURQ� �]HPHOWH� EH� DXWRPDWD� P V]HUpW�� HO WWH� D� GLiNRN� QDSRQWD� PHQWHN� NL� OHROYDVQL� D� PpUpVHNHW�� (EEHQ� D]�
LG EHQ�D�UHQGV]HUHV�OHROYDViV�FVDN�WDQtWiVL�LG EHQ�W|UWpQW��H]pUW�D�Q\DUDNUyO�MyYDO�NHYHVHEE�DGDWXQN�YDQ��

$� OHJI EE� FpOXQN� D]� YROW�� KRJ\� WDQXOPiQ\R]]XN� KHO\� PLNURNOtPiMiW�� +RJ\� PLQpO� iWIRJyEE� NpSHW�
NDSMXQN��D]�DGDWRNDW�NpW�V]HPSRQWEyO�YL]VJiOWXN��(J\UpV]W�D]�HOP~OW�����pY�PpUpVHLW� ILJ\HOW�N��GH�HNNRU�FVDN�
QDJ\REE�HJ\VpJHNHW� WXGWXQN�YL]VJiOQL�� I OHJ� WHQGHQFLiNDW� LJ\HNH]W�QN�NHUHVQL��QHP�YROW�FpOXQN�PLQGHQ�HJ\HV�
QDSRW�N�O|Q�HOHPH]QL��0iVUpV]W� D������yWD�J\ MW|WW� DGDWRNDW�YL]VJiOWXN� UpV]OHWHVHEEHQ�� LJ\HNH]W�QN�D�NRUiEEL�
PHJiOODStWiVRNDW� V]pWERQWDQL�� PHJILJ\HOQL�� KRJ\� D]� HJ\HV� QDSRNDW� ILJ\HOYH� DODSR]]XQN� PHJ� NLMHOHQWpVHNHW��
9pJ�O� D� NpW� PyGV]HUW� PHJNtVpUHOW�N� |VV]HJH]QL�� KRJ\� OHYRQKDVVXN� D� WDSDV]WDODWRNDW�� pV� HVHWOHJHVHQ�
PHJSUyEiOMXQN�MyVROQL�D�M|Y UH�Qp]YH��

+D� D� QDJ\� HJ\VpJHW� Qp]]�N�� DNNRU� D]W� PRQGKDWMXN� HO�� KRJ\� D� WHQGHQFLiN� KDVRQOyDN� D]� RUV]iJ� PiV�
UpV]HLQ� PHJILJ\HOKHW � WHQGHQFLiNNDO�� $� I|OGUDM]L� HOKHO\H]NHGpVE O� DGyGyDQ� D]RQEDQ� YDQQDN� NRPRO\�
VSHFLDOLWiVDL�D�KHO\QHN��3DQQRQKDOPiQ�XJ\DQ~J\�Q|YHNHGHWW�D]�pYL�iWODJK PpUVpNOHW��PLQW�EiUKRO�D]�RUV]iJEDQ��
GH�VRNNDO�NLVHEE�PpUWpNEHQ�������EHQ�����& � �YROW�GpOXWiQ���NRU�D�Q\iUL�iWODJK PpUVpNOHW��MHOHQOHJ����& � ��$�V]pO�
V]HPSRQWMiEyO� 3DQQRQKDOPiW� 9HV]SUpPPHO� OHKHW� |VV]HKDVRQOtWDQL�� 2WW� WDUWMD� PDJiW� D]� D� PRQGiV�� KRJ\�
Ä9HV]SUpPEHQ�YDJ\�D�V]pO�I~M��YDJ\�KDUDQJR]QDN´��(]�D�PRQGiV�XJ\DQ~J\�PHJV]�OHWKHWHWW�YROQD�3DQQRQKDOPiQ�
LV��7DOiQ�D�V]pOU O�PRQGKDWy�HO�HJ\HG�O��KRJ\�V]iPRWWHY �YiOWR]iVW�QHP�WDSDV]WDOWXQN�D�YL]VJiOW� LG V]DN�DODWW��
5pJHQ� LV� pV� PD� LV� D� Q\XJDWLDV� LUiQ\~� V]HOHN� YROWDN� D� OHJJ\DNRULEEDN�� pV� VRVHP� YROW� ULWND� D� ��� NP�K� I|O|WWL�
V]pOVHEHVVpJ�� $]� pYHV� FVDSDGpN� 3DQQRQKDOPiQ� ���� PP� I|O|WW� YROW� UpJHQ�� H]� XJ\DQ� FVDN� NLV� PpUWpNEHQ�� GH�
FV|NNHQW��8J\DQ� iOWDOiEDQ� NHYHVHEE� D� FVDSDGpN�PLQGHQKRO� D� YLOiJEDQ��PLQW� NRUiEEDQ�� H]�PpJLV� IRQWRV��$� I �
FVDSDGpN� Q\iU� YpJpQ� pV� V]� HOHMpQ� pUNH]LN�� ���� pYH� D]� DNNRU� V]RNiVRV� GHFHPEHUL� FVDSDGpNPD[LPXP�
3DQQRQKDOPiUD�QHP�YROW� MHOOHP] ��(OOHQEHQ�QHP�YROW� ULWND�D]��KRJ\�DXJXV]WXVEDQ�����PP�QpO� W|EE�FVDSDGpN�
HVHWW���0iUD�D�FVDSDGpNYLV]RQ\RN�NLFVLW�iWDODNXOWDN��0RVW�LV�DXJXV]WXVEDQ�YDQ�HJ\�PD[LPXP��GH����PP�W�QHP�
KDODGMD�PHJ��pV�WpOHQ�D]�XWyEEL�NpW�pY�NLYpWHOpYHO�PLQGLJ�QDJ\�FVDSDGpNPHQQ\LVpJHW�NDSWXQN��

)HOKDV]QiOW�LURGDORP��6È5,1*(5�-È126��������3DQQRQKDOPD�pJKDMODWD��*\ UHJ\Ki]PHJ\H�.|Q\YQ\RPGiMD�*\ U|WW�
KWWS���YL]�JOREH�JRY�YL]�ELQ�DFFHVV�FJL"O HQ	E J	UJ Q	HQF ��	QDY �	V ;3=�=P(��
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�2/È+�$/(;$1'5$�
�1\tUHJ\Ki]L�) LVNROD�(|WY|V�-y]VHI�*\DNRUOy�ÈOWDOiQRV�,VNROD�pV�*LPQi]LXP��1\tUHJ\Ki]D�8QJYiU�VpWiQ\�����RODKDOH[DQGUD#FLWURPDLO�KX��
�� $� YLWRUOi]yUHS�OpV� HJ\� J\|Q\|U � VSRUW�� GH� VDMQRV�QDJ\RQ�NHYHVHQ� LVPHULN� N|]HOHEEU O��6RNDQ� FVDN� D�
JD]GDJRN�VSRUWMiQDN�WDUWMiN��SHGLJ�H]�HJ\iOWDOiQ�QHP�LJD]��(]�D]�HOKLYDWRWWDN�VSRUWMD��,WW�D�SLOyWD�V]LQWH�|VV]HQ �D�
JpSpYHO��pV�D�OHJNLVHEE�UH]G�OpVpE O�PHJpU]L��KD�EDM�YDQ�D�YHOH��
� (J\�YLWRUOi]yUHS�O �NOXE�QDJ\RQ�|VV]HWDUWy�N|]|VVpJ��(]�PiVKRJ\�QHP�LV�P N|GQH��KLV]HQ�D� UHS�OpV�
HJ\�FVDSDWPXQND��$�YLWRUOi]yUHS�OpVKH]�VRNNDO�QDJ\REE�HOKLYDWRWWViJ�pV�NLWDUWiV�NHOO��PLQW�DNiUPHO\LN�VSRUWKR]��
(]]HO�D�PXQNiYDO�V]HUHWQpP�N|]HOHEE�KR]QL�H]W�D�WpPiW�D]RNQDN��DNLN�PpJ�QHP�UHS�OWHN��YDJ\�QHP�LV�KDOORWWDN�
PpJ�D�YLWRUOi]yUHS�OpVU O���
� $� YLWRUOi]y�SLOyWiNQDN� D�PRWRURV�SLOyWiNKR]�KDVRQOyDQ�PLQGLJ� LVPHUQL�N�NHOO� D� UHS�OpVPHWHRUROyJLDL�
WpQ\H] N�DNWXiOLV�KHO\]HWpW��SO���OpJ|UYpQ\HN�NHOHWNH]pVH��IURQWRN�NpS] GpVH��V]pO�LUiQ\D��pV�HU VVpJH���)HOV]iOOiV�
HO WW�PLQGGHO�WLV]WiEDQ�NHOO�OHQQ�QN��(WW O�PLQGNpW�WtSXV~�UHS�OpV�VLNHUHVVpJH�XJ\DQRO\DQ�PpUWpNEHQ�I�JJ��GH�D�
WHUPLNNpS] GpVW O�QHP���
� $� I|OGIHOV]tQ� D� 1DS� EHVXJiU]iViQDN� HJ\� UpV]pW� YLVV]DYHUL�� PiVLN� UpV]pW� SHGLJ� HOQ\HOL�� H]iOWDO�
IHOPHOHJV]LN��$�PHOHJ�I|OGIHOV]tQ�IHOPHOHJtWL�D�IHOHWWH�OpY �OHYHJ UpV]HFVNpNHW��DPLQHN�N|YHWNH]WpEHQ�D�OHYHJ �
WiJXO��pV�IDMV~O\D�NLVHEE�OHV]��$�N|QQ\HEE�OHYHJ �IHOIHOp�NH]G�iUDPODQL��H]W�D�MHOHQVpJHW�QHYH]]�N�WHUPLNQHN��$�
YLWRUOi]yJpS� D� WHUPLN� HPHOpVL� NpSHVVpJpW� NLKDV]QiOYD� WXG� KRVV]DEE� LGHLJ� UHS�OQL�� $� WHUPLNHOpV� D� WHUPLN�
PDJMiQDN�PHJWDOiOiVD��PDMG�NLN|U]pVH��(]�D�J\DNRUODWEDQ�D]W�MHOHQWL��KRJ\�IRO\DPDWRV�NLV�EHG|QWpV �IRUGXOyNDW�
NHOO�YpJH]QL��
� $�UXWLQRVDEE�SLOyWiN�D�WHUPLNHW�PiU�D�OHJNLVHEE�O|NpVpE O�IHOLVPHULN��.tVpUOHWHPHW�RNWDWyPPDO�N|]|VHQ�
YpJH]W�N��$]�5���68�*yEp� �YLWRUOi]yJpS��pV�D�+%����HV� �029,7��JpSHLQNHW� KDV]QiOWXN� IHO� �$�+%����HV�H]�
HVHWEHQ�PRWRURV�JpSQHN�V]iPtW��PLYHO�MiUy�PRWRUUDO�YpJH]W�N�HO�D�NXWDWyPXQNiW����
� $� NtVpUOHW� OpQ\HJH� D]� YROW�� KRJ\� WHUPLNHOW�QN� HJ\� *yEp� WtSXV~� YLWRUOi]yJpSSHO�� PDMG� HJ\� PRWRURV�
JpSSHO� �+%������ $PLNRU� D� WHUPLN� PHJV] QW�� D� *yEp� V�OO\HGQL� NH]GHWW�� pV� DNiUKRJ\� LV� V]HUHWW�N� YROQD�� QHP�
WXGWXN�YLVV]DQ\HUQL�HUHGHWL�PDJDVViJXQNDW��$�PRWRURV�JpS�LV�V�OO\HGQL�NH]GHWW�D�*yEpKR]�KDVRQOyDQ��GH�D�PRWRU�
VHJtWVpJpYHO�N|QQ\HGpQ�YLVV]DQ\HUW�N�D]�HOpUW�PDJDVViJRW���
� .tVpUOHW�QNE O� HJ\pUWHOP HQ� OHYRQKDWy� N|YHWNH]WHWpV� D]�� KRJ\� D� WHUPLNHN� FVDN� D� YLWRUOi]yUHS�OpVW�
EHIRO\iVROMiN� WDUWyVDQ�� D� PRWRURV� UHS�OpVW� QHP�� 7HUPpV]HWHVHQ� OHKHW� WHUPLNHOQL� PRWRURV� JpSSHO� LV�� PLQW� D]� D�
NtVpUOHWE O� LV� NLGHU�OW�� GH� KD� QLQFV� WHUPLN�� DNNRU� LV� IHQQ� WXG� PDUDGQL� D� JpS�� DPHGGLJ� FVDN� DNDU�� D� PRWRUMD�
VHJtWVpJpYHO��(VHWOHJ�DQQ\LEDQ�EHIRO\iVROMD�D�PRWRURV�UHS�OpVW��KRJ\�D�WHUPLN�HU V�O|NpVHNNHO�MiU��H]pUW�DPHGGLJ�
D� JpS� iWKDODG� D� WHUPLNHQ�� D�PHJV]RNRWWQiO� HU VHEE� NRUPiQ\�PR]GXODWRNDW� NHOO� DONDOPD]QL�� (]]HO� V]HPEHQ� D�
YLWRUOi]yUHS�OpV� D� WHUPLNHNW O� I�JJ� D� OHJLQNiEE��+D� QLQFV� WHUPLN�� QLQFV� KRVV]DEE� LGHM � UHS�OpV�� pV� WiYUHS�OpV�
VHP��0D[LPXP���SHUFHV�YDJ\�DQQiO�LV�NHYHVHEE�LG WDUWDP~�LVNRODN|U|NHW�OHKHW�UHS�OQL���
�
�
)HOKDV]QiOW�LURGDORP�0(= �7Ë%25�7DQDQ\DJ�YLWRUOi]ySLOyWiNQDN�%�YL]VJiLJ��DHURGLQDPLND��J\DNRUODWL�UHS�OpV��V]HUNH]HWWDQ�pV�P V]DNL�
LVPHUHWHN�
6=(5('$<�3È/��7HOMHVtWPpQ\UHS�OpV�MHJ\]HW�D�YLWRUOi]y�UHS�O �HOPpOHWL�WDQIRO\DP����pYIRO\DP�UpV]pUH�
9LWRUOi]yUHS�O N�Np]LN|Q\YH��$�0+6=�NLDGYiQ\D�
�
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3$=85,.�/��È'È0�
�3HWULN�/DMRV�.pW�7DQtWiVL�1\HOY �9HJ\LSDUL��.|UQ\H]HWYpGHOPL�pV�,QIRUPDWLNDL�6]DNN|]pSLVNROD�������%XGDSHVW��7K|N|O\�~W����������
� $�V]pOHQHUJD�KDV]QRVtWiV�HJ\�RO\DQ�HQHUJLDKDV]QRVtWiVL�PyGV]HU��DPHO\�D�IRO\DPDWRVDQ�HU V�V]pOMiUiV~�
WHU�OHWHNHQ�N|]YHWOHQ�PXQNDYpJ]pVUH�YDJ\�HOHNWURPRV�HQHUJLD�HO iOOtWiViUD�NLDODNtWRWW�V]pOHU JpSHNNHO�W|UWpQLN��
� $�V]pOHU P �HO Q\HL�D�N|YHWNH] N��N|OWVpJWDNDUpNRV��PHJ~MXOy�HQHUJLDIRUUiVW�KDV]QiO��QHP�V]HQQ\H]L�D�
N|UQ\H]HWHW��+iWUiQ\DL� D� V]pO� HU VVpJpQHN� pV� IRO\DPDWRVViJiQDN� V]�NVpJHVVpJH�� D� OiWYiQ\�� D]� HOHNWURPiJQHVH�
]DYDUiV�pV�D�YLEUiOiV���
� $�V]pOHU P �WHOHStWpVL�IHOWpWHOHL�WDUWDOPD]]iN�D�V]pO�VHEHVVpJpW��LUiQ\iW�D�PHWHRUROyJLDL�DGDWRNDW��D]RNDW�
D� KHO\HNHW�� DKRYi� D� V]pOJpS� pS�OKHW�� D� IHOV]tQL� WRSRJUiILiW� �GRPERU]DW�� WHUHSWiUJ\DN�� EHpStWHWWVpJ��� YDODPLQW� D�
V]pOJHQHUiWRU�WtSXViW��
� $� KDWpNRQ\� V]pOJpS� ������ P� PDJDVUD� pS�O�� D� V]iUQ\ODSiW� KRVV]D� NpWV]HUHVH� D� KDJ\RPiQ\RV�
V]pOJpSHNpQHN��2O\DQ� KHO\UH� pS�O�� DKRO� HU V� D� V]pOMiUiV�� pV� ~J\�P N|GLN�� KRJ\�PLQGHQIpOH� VHEHVVpJ � V]pOQpO�
XJ\DQDQQ\L�HQHUJLiW�WHUPHO���
� 6SHFLiOLV�WtSXVW�MHOHQWHQHN�D]�ÄRII�VKRUH´�V]pOHU P YHN��DPHO\HNHW�WHQJHUL�WHU�OHWHQ�pStWHQHN���
� $�0DJ\DURUV]iJRQ� HOWHUMHGW� (UNL�V]pOJpSHW� D� N|YHWNH] NpSSHQ� pStWLN� IHO�� PHJpStWLN� D]� DODSRW�� PDMG�
IHOpStWLN�D�WRURQ\HOHPHNHW��IHOKHO\H]LN�D�JpSKi]DW�pV�D�JHQHUiWRUW��D]�|VV]HV]HUHOW�URWRUODSiWRW�pV�URWRUDJ\DW���
� $�V]pOHU P YHN�YiUKDWyDQ�HJ\UH�HOWHUMHGWHEEp�IRJQDN�YiOQL��PLYHO�D�JOREiOLV�N|UQ\H]HWYiOWR]iVRN�pV�D�
IRVV]LOLV� HQHUJLDKRUGyN� NRUOiWR]RWW� PHQQ\LVpJH� PLDWW� D]� HPEHULVpJ� HQHUJLDLJpQ\pQHN� NLHOpJtWpVpEHQ� HJ\UH�
LQNiEE�D�PHJ~MXOy�HQHUJLDIRUUiVRN�IRJMiN�iWYHQQL�D�V]HUHSHW��
�
�
)HOKDV]QiOW�LURGDORP��7HFKQLNDW|UWpQHWL�NURQROyJLD���������6W~GLXP�.|Q\YNLDGy�
9$-'$�*<g5*<��pYV]iP���(QHUJLDHOOiWiV�PD�pV�KROQDS��NLDGy�YDJ\�IRO\yLUDW�QHYH��
'5��7Ï7+�/È6=/Ï±+217,�9,1&(���������.|UQ\H]HWNtPpO �HQHUJLDIRUUiV�D�V]pOPRWRU��NLDGy�YDJ\�IRO\yLUDW�QHYH��
+2*<�,6�9$1�(="�5HDGHU¶V�'LJHVW�.LDGy�.IW���������
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3(75Ï&=.<�+(15,(77$�
�%LEy�,VWYiQ�*LPQi]LXP��.LVNXQKDODV��6]iV]�.iURO\�X������KHQL����IUHHPDLO�KX�
�
�
� $� FVLOODJiV]DW� HJ\LN� OHJGLQDPLNXVDEEDQ� IHMO G � V]DNWHU�OHWH� RO\DQ� pJLWHVWHNNHO� IRJODONR]LN�� DPHO\HN�
PiV�1DSUHQGV]HUEHQ�WDOiOKDWy�FVLOODJ�RN��N|U�O�NHULQJHQHN��(]HNHW�D]�pJLWHVWHNHW�H[RERO\JyNQDN�KtYMiN��$]�HOV �
H[R�ERO\JyW� �����EHQ� IHGH]WpN� IHO� D� ��� IpQ\pYUH� WDOiOKDWy� ���3HJDVL� QHY �1DS�WtSXV~� FVLOODJ� N|U�O��$]yWD� D]�
LVPHUW�H[RERO\JyN�V]iPD�����UH�Q|YHNHGHWW��
� $� ERO\JyN�� PLQW� pJLWHVWHN� RO\DQ� DQ\DJIHOK NEHQ� V]�OHWQHN�� DPHO\HN� D� N|]SRQWL� FVLOODJ� N|U�O�
WDOiOKDWyDN�� $]� DQ\DJIHOK NQHN� NpW� I � |VV]HWHY MH� YDQ�� SRU� pV� Ji]�� (]HQ� DQ\DJRN� NHYHUHGpVH�� FVRPyVRGiVD�
KR]]D�OpWUH�D]�~M�ERO\JyNDW��EL]RQ\RV�IHOWpWHOHNQHN�HOHJHW�WpYH�

$�ERO\JyN�NLPXWDWiVD�PiV�FVLOODJRN�N|U�O� W|EE��N�O|QE|] �PyGV]HUUHO� W|UWpQKHW��$]�HJ\LN�PyGV]HU�D�
GLUHNW� � UWiYFV|YHV� IHOYpWHOHN� DODSMiQ�� LQIUDY|U|V� W|EEOHW�VXJiU]iV� NLPXWDWiVD��� PtJ� D� PiVLN� D]� LQGLUHNW�
�IRWRPHWULD�±�FVLOODJRN� IpQ\YiOWR]iViQDN�PpUpVH�� DV]WURPHWULD�±�FVLOODJRN� WpUEHOL�SR]tFLy�YiOWR]iViQDN�PpUpVH��
VSHNWURV]NySLD�±�FVLOODJRN�VSHNWUXPiEDQ�OHY �YRQDO�HOWROyGiV�PpUpVH��JUDYLWiFLyV�KDWiVRN���$]�XWyEEL�PyGV]HU�
HJ\HQO UH� HOWHUMHGWHEE�� PLYHO� D]� UWiYFV|YHV� WHFKQROyJLD� OpWH]LN� XJ\DQ�� GH� PpJ� QHP� IHMOHWW� DQQ\LUD�� KRJ\�
N|]YHWOHQ�O�LV�NL�WXGMDQDN�PXWDWQL�H[RERO\JyNDW��HJ\�NpW�HVHWW O�HOWHNLQWYH���

6]LQWH�PLQGHJ\LN� IHQWHEE� IHOVRUROW� HOMiUiVL�PyG�DUUD�YDQ�DODSR]YD��KRJ\�D]�DGRWW�ERO\Jy�³UiQJDWMD´�D�
FVLOODJRW�� DPHO\� N|U�O� NHULQJ�� (]� D� KDWiV� 1HZWRQ� ,,,�� W|UYpQ\pQHN� N|YHWNH]PpQ\H�� D]D]� QHP� FVDN� D� FVLOODJ�
J\DNRURO�KDWiVW�D�ERO\JyUD��KDQHP�D]�DGRWW�pJLWHVW�LV�KDW�D]�DGRWW�FVLOODJUD��ËJ\�D�FVLOODJ�D]�pJL�KiWWpU�HO WW�±�LJHQ�
NLV�PpUWpNEHQ�±�LPERO\RJ��WiQFRO��

1HP�FVDN�HJ\�FVLOODJ�N|U�O�DODNXOKDWQDN�NL�ERO\JyN��KDQHP�D�OHJ~MDEE�NXWDWiVRN�V]HULQW��DNiU�QpJ\HV�
UHQGV]HUEHQ� LV�� 0DJ\DU� FVLOODJiV]RNQDN� N|V]|QKHW HQ� pUGHNHV� H[RERO\JyN� NHU�OWHN� IHOIHGH]pVUH�� $]� HJ\LN�
N|]�O�N�RO\DQ�IL]LNDL�WXODMGRQViJRNDW�PXWDW��DPHO\HNHW�PpJ�QHP�VLNHU�OW�PHJIHMWHQL�N�D�WXGyVRNQDN���

$]� iOWDODP� pUGHNHVQHN� WDOiOW� H[RERO\JyNUyO� pV� N|]YHWOHQ� N|UQ\H]HW�NHU O� �N|]SRQWL� FVLOODJ�� D� FVLOODJ�
N|U�O� HOKHO\H]NHG � Ji]�� pV� PROHNXODIHOK N�� DGDWRNDW� J\ MW|WWHP�� (KKH]� LQWHUQHWHV� ROGDODNDW� pV� N�O|QE|] � ��
W~OQ\RPy� W|EEVpJpEHQ� V]DNPDL� ±� IRO\yLUDWRNDW� KDV]QiOWDP�� (UHGPpQ\HLP� LVPHUWHWpVpQHN� QHP� FpOMD� PpO\HEE�
V]DNPDL� LVPHUHWHN� pV� IRJDOPDN� iWDGiVD�� FVXSiQ� HJ\� ³N|QQ\HGHEE´� iWWHNLQWpVW� V]HUHWQpN� DGQL� D� YDODPLO\HQ�
WHNLQWHWEHQ�N�O|QOHJHVQHN�JRQGROW�H[RERO\JyNURO�pV�³V]�O ´�FVLOODJDLNUyO��
� $�FVLOODJiV]DW�1DSUHQGV]HUHQ�NtY�OL�ERO\JyNNDO�IRJODONR]y�WHU�OHWH�±�DPHO\�URKDPRVDQ�IHMO GLN�±�LJHQ�
DNWXiOLV�NpUGpVHNHW� IHV]HJHW��+RJ\DQ� M|WW� OpWUH�D�1DSUHQGV]HU�QN"� �0LO\HQ�N|U�OPpQ\HN�N|]|WW� M|KHW� OpWUH�pOHW�
PiV� UHQGV]HUHNEHQ"� +RO� K~]yGLN� pV� ³PHNNRUD´� D]� ~Q�� ODNKDWiVL� ]yQD� HJ\� PiV� WtSXV~� FVLOODJ� N|U�O"� /HKHW�H�
pUWHOPHV�pOHW�PiV�ERO\JyNRQ�pV�KD�LJHQ��DNNRU�D]�PLO\HQ�OHKHW"�$]�H]HN�pV�HKKH]�KDVRQOy�NpUGpVHN�PiU�UpJyWD�
IRJODONR]WDWMiN� D]� HPEHUW�� D]RQEDQ� KDWiUR]RWW� YiODV]W� HJ\HQO UH�PpJ� QHP� VLNHU�OW� NDSQL��/HV]�H� LO\HQ� YiODV]"�
(UUH�WDOiQ�D�QHP�LV�RO\DQ�WiYROL�M|Y EHQ�IpQ\�GHU�O��
�
�
)HOKDV]QiOW�LURGDORP���DVWUR�X�V]HJHG�KX�LVPHUHW�H[R�H[WUDVRO�KWPO�
DVWUR�X�V]HJHG�KX�LVPHUHW�H[R�H[R�����KWPO�
KLUHN�FVLOODJDV]DW�KX�H[RERO\JRN���������BQHJ\HVBFVLOODJUHQGV]HUBERO\JRNNDO�KWPO�
�
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)266=,/,6�9$*<�0(*Ò-8/Ï��$=�g5g.�',/(00$��0,7�7(+(7h1.�0,�$�
.g51<(=(7h1.e57"��
32/È.�$77,/$�
�37(�%DELWV�0LKiO\�*\DNRUOy�*LPQi]LXP�pV�6]NL���3pFV��GU��9HUHVV�(QGUH�X������IUHGLH#IUHHPDLO�KX���

1DS��PLQW�QDS�VRNDW�KDOOXQN�RO\DQ�N|]KHOO\p�YiOW�GROJRNUyO��PLQW�D�JOREiOLV�IHOPHOHJHGpV��N RODM�KLiQ\��
D�EHQ]LQ�pV�D�Ji]RODM�iUiQDN�HPHONHGpVH��D�Ji]iU�WiPRJDWiVRN�PHJV]�QWHWpVH�YDJ\�FV|NNHQWpVH��pV�V]HUHQFVpUH�
OHKHW�KDOODQL�D�PHJ~MXOy�HQHUJLD�ODVV~��GH�Et]WDWy�PHQHWHOpVpU O�D]�LSDUL�WHUPHO N�pV�PDQDSViJ�PiU�D�ODNRVViJL�
IRJ\DV]WyN�N|UpEHQ�LV��

0LYHO� D]� HOHNWURPRV� iUDPPDO� HOIRJ\DV]WRWW� HQHUJLiW� OHKHW� OHJN|QQ\HEEHQ� pV� OHJSRQWRVDEEDQ�Q\RPRQ�
N|YHWQL�� IHOPpUpVHP� VRUiQ� H]]HO� NDSFVRODWEDQ� J\ MW|WWHP� DGDWRNDW�� $GDWJ\ MWpVHPHW� VDMiW� ODNyW|PE|PEHQ�
IRO\WDWWDP��PHO\QHN�pYHV�HOHNWURPRV�iUDP�IRJ\DV]WiViUD�HJ\KDYL�DGDWRN�DODSMiQ�N|YHWNH]WHWWHP��ËJ\�D�ODNyW|PE��
PHO\� Wt]� HPHOHWHQ� ��� Ki]WDUWiVW� IRJODO� PDJiEDQ� pYHQWH� NE�� ���������� N:K� YLOODPRV� HQHUJLiW� KDV]QiO� IHO� �D�
WRYiEELDNEDQ�pYL��������N:K�YDO�V]iPROWDP���

(QQHN�PHJIHOHO HQ�D�.LVN|UHL�9t]HU P ���������PLOOLy�N:K�pY��NE�������±������ODNyW|PE|W�OiWQD�HO�
HOHNWURPRVViJJDO��$�3DNV�PHOOHWWL�.XOFVRQ�pS�OW�V]pOWXUELQD��������H]HU�N:K�pY������D]�,NOyGE|UG FpUH�WHUYH]HWW�
JHRWHUPLNXV� HU P � �NE�� ��� PLOOLy� N:K�pY�� ����� D� 1pPHWRUV]iJEDQ� /LSFVH� N|]HOpEHQ� P N|G � QDSHU P �
�PDJ\DURUV]iJL�YLV]RQ\RN�N|]W�NE������PLOOLy�N:K�pY��SHGLJ�����KDVRQOy�IRJ\DV]WiV~�pS�OHWHW�WXGQD�HOOiWQL��

(]]HO� |VV]HYHWYH� D�3pFVL�+ HU P ������EDQ�����PLOOLy�N:K�HOHNWURPRV� iUDPRW� pUWpNHVtWHWW�� D�3DNVL�
$WRPHU P �QpJ\� EORNNMD� XJ\DQHEEHQ� D]� pYEHQ� SHGLJ� |VV]HVHQ� �������PLOOLy� N:K�YLOODPRV� HQHUJLiW� WHUPHOW��
DPLYHO�NE�������LOOHWYH���������Wt]HPHOHWHV�pS�OHWHW�OHKHWQH�HOOiWQL��

$GDWDLPRQ�DODSXOy�V]iPtWiVDLP�V]HULQW��D�IRVV]LOLV�HQHUJLDKRUGR]yNNDO�pV�D�QXNOHiULV�HQHUJLiYDO�MyYDO�
W|EE� Ki]WDUWiVW� WXGXQN� HOOiWQL� HOHNWURPRVViJJDO�� PLQW� D� PHJ~MXOy� HQHUJLDIRUUiVRN� UpYpQ�� PpJLV� PHJpUL�
HOHNWURPRV�KiOy]DWXQNED��D]�HO|UHJHG �V]pQ��pV�N RODM�W�]HOpV �HU P YHN��pV�D]�DWRPHU P �KHO\pEH�PHJ~MXOy�
HU P YHNHW�iOOtWDQL��DPLQW�H]W�D�IHQQWDUWKDWy�IHMO GpV�DODSHOYHL�LV�GLNWiOMiN��

7RYiEEL� DGDWJ\ MWpVHPPHO� D]W� D]� HOPpOHWHW� YL]VJiOWDP�� PLV]HULQW�� PLQpO� W|EEHQ� ODNQDN� HJ\�
Ki]WDUWiVEDQ�� DQQiO� NLVHEE� D]� HJ\� I UH� HV � HQHUJLDIHOKDV]QiOiV�� D]� HOHNWURPRV� iUDP� WHUpQ�� +iURP� Ki]WDUWiVW�
YL]VJiOWDP��PHO\EHQ�HJ\��NHWW ��LOOHWYH�KiURP�V]HPpO\�pO��$]�HJ\HG�O�pO ��MyPyG~�N|]pSNRU~�IpUIL��D�NpWV]LQWHV�
FVDOiGL�Ki]iEDQ�VRN�PRGHUQ�HOHNWURPRV�EHUHQGH]pVVHO��D�YL]VJiOW�KyQDSEDQ�����N:K�W�IRJ\DV]WRWW��$�Q\XJGtMDV�
Ki]DVSiU�NHYpV�HOHNWURPRV�EHUHQGH]pVVHO�HJ\�KyQDSEDQ����N:K�I ��D]D]�|VV]HVHQ����N:K�iUDPRW�IRJ\DV]WRWW��$�
KDUPDGLN�Ki]WDUWiVEDQ��PHO\EHQ�HJ\�N|]pSNRU~�Ki]DVSiU�pO��pV�PHO\QHN�pQ�YDJ\RN�D�KDUPDGLN�WDJMD��HJ\�KyQDS�
DODWW� ��� N:K�I � iUDPRW� IRJ\DV]WRWWXQN�� WHKiW� |VV]HVHQ� ���� N:K�W�� (KKH]� iWODJRV� PHQQ\LVpJ � ��� 79��
V]iPtWyJpS��PRVyJpS��K W ��PLNURKXOOiP~�V�W ��HOHNWURPRV�W ]KHO\��VWE���P V]DNL�FLNN�VHJtWHWW�KR]]i�PLQNHW��

9L]VJiOyGiVRP� DODSMiQ� D]W� D� N|YHWNH]WHWpVW� YRQWDP� OH�� KRJ\� D]� HJ\� I UH� HV � HOHNWURPRV�iUDP�
IRJ\DV]WiV� QHP� FVXSiQ� D� Ki]WDUWiVEDQ� pO N� V]iPiWyO�� KDQHP� D]RN� DQ\DJL� KHO\]HWpW O�� NRUiWyO� pV� H]iOWDO�
pOHWVWtOXViWyO� LV� I�JJ�� $]� |VV]HJ\ MW|WW� DGDWRNEyO� NLGHU�O�� KRJ\� HJ\HV� V]pOV VpJHV� HVHWHN� N|]|WW� DNiU�
WL]HQKiURPV]RURV�HOWpUpV�LV�PXWDWNR]KDW��

-HOHQOHJL�NXWDWiVDLP�FVDN�D]�HOHNWURPRV�iUDP�IHOKDV]QiOiVUD�pV�FV|NNHQWpVpQHN�OHKHW VpJHLUH�WHUMHGWHN�
NL�� GH� VRN� D� SD]DUOiV� D� I WpV� WHUpQ� LV� D� Ki]WDUWiVRNEDQ�� (PHOOHWW� D� N|]OHNHGpVEHQ� LV� YDQ� KRYD� IHMO GQLH� D]�
HPEHULVpJQHN��KLV]HQ�D�PDL�WHFKQROyJLDL�IHMOHWWVpJ�QNNHO�PiU�NpSHVHN�OHQQpQN�DOWHUQDWtY�PHJKDMWiV~�MiUP YHN�
VRUR]DWJ\iUWiViUD��PpJLV�VRN�PLOOLy�KRUGyQ\L�N RODMDW�KDV]QiO�IHO�H]�D�V]HNWRU�QDS��PLQW�QDS��
�
�
)HOKDV]QiOW�LURGDORP��È021�$'$��.$5'26�3e7(5��.$=$,�=62/7��3(5*(5�$1'5È6��7Ï7+�1(//,���������0DJ\DURUV]iJL�IHQQWDUWKDWy�
HQHUJLDVWUDWpJLD��7DQXOPiQ\���(QHUJLD�.OXE�
%2+2&=.<�)(5(1&���������0HJ~MXOy�HQHUJLDIRUUiVRN�WHUMHGpVH�0DJ\DURUV]iJRQ��,SDUL�6]HPOH��������������SS����������
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35$171(5�0È7e�
�,��%pOD�*LPQi]LXP��6]HNV]iUG�.DGDUND�XWFD��������SUDQWLPDWH#IUHHPDLO�KX�
�
�
� $� WHUPpV]HWL� MHOHQVpJHN� HJ\LN� OHJPHJUHQGtW EE� FVRSRUWMiW� D� I|OGUHQJpVHN� DONRWMiN�� $� I|OGUHQJpVHN�
WDQXOPiQ\R]iViYDO�D�JHRIL]LND�IRJODONR]LN��
� $�JHRIL]LND�YLV]RQ\ODJ�ILDWDO�WXGRPiQ\iJ��HV]N|]HL�D�IL]LNiYDO��WiUJ\D�SHGLJ�JHROyJLiYDO�NDSFVRODWRV��$�
JHRIL]LNiQDN�D�I|OGUHQJpVHNNHO�IRJODONR]y�WHU�OHWpW�V]HLPROyJLiQDN�QHYH]LN��
� $� I|OGUHQJpVHN� D� I|OGNpUHJEHQ� IHOJ\�OHPOHWW� HQHUJLD� IHOV]DEDGXOiVDNRU� NHOHWNH] � UHQJpVKXOOiPRN��
6]iPRV� H]HN� N|]�O� D]� HPEHU� V]iPiUD� QHP� pU]pNHOKHW �� MHOHQW V� UpV]�N� D]RQEDQ� LJHQ� VRN� YHV]pO\W� UHMW��
NDWDV]WUyIiNKR]�YH]HWKHW��$]�HIIDMWD�I|OGUHQJpVHN�iOWDOiEDQ�N ]HWOHPH]HN�KDWiUiQ�SDWWDQQDN�NL��HPLDWW�YDQ�IRQWRV�
V]HUHSH� NLDODNXOiVXNEDQ� D� OHPH]WHNWRQLNiQDN�� .pW� OHPH]� WDOiONR]iViQiO� D]� HQHUJLD� IHOKDOPR]yGLN�� pV� HQQHN�
PD[LPXPiW�HOpUYH�KDWDOPDV�UHQJpVHN�DODNXOQDN�NL��
� $� I|OGUHQJpVHN� KDWiVD� NpWIpOH� OHKHW�� $� N|]YHWOHQ� KDWiV� D� O|NpVKXOOiPRN� RNR]WD� URPEROiV�� PHO\� D]�
pS�OHWHNHW�pULQWL��$�N|]YHWHWW��PiVRGODJRV�KDWiV�YH]HWKHW�I|OGFVXV]DPOiVRNKR]�YDJ\�V]|N iUDNKR]��PLQW�SpOGiXO�
D������EHQ�W|UWpQW�LQGRQp]LDL�F~QDPL��
� $� UHQJpVKXOOiPRNDW� NpW� I � FVRSRUWUD� RV]WKDWMXN�� WpUKXOOiPRN� pV� IHO�OHWL� KXOOiPRN�� (]HN� WRYiEEL�
DOFVRSRUWRNUD�ERQWKDWyN��
� 0pUpV�NHW� D� 0HUFDOOL� pV� D� 5LFKWHU� VNiOiQ� YpJH]KHWM�N�� $� 0HUFDOOL� VNiOD� ���� RV]WDW~�� D� URPEROiV�
PpUWpNpW� MHO]L�� D� 5LFKWHU� VNiOD� DODSMD� SHGLJ� D� PDJQLWXGy�� PHO\HW� D� I|OGUHQJpV� HU VVpJpW� PpU � P V]HU�� D�
V]HL]PRJUiI�NLWpUpVpE O�V]iPtWDQDN��$]�HGGLJ�PpUW�OHJQDJ\REE�UHQJpVHN�PDJQLWXGyMD���N|U�OL��
� $� OHJMHOHQW VHEE� UHQJpVHN� N|]�O� HPOtWpVUH� PpOWy� D]� ������ QRYHPEHU� ��pQ� EHN|YHWNH]HWW� OLVV]DERQL��
YDODPLQW� D]� ������ M~QLXV� ���pQ� EHN|YHWNH]HWW� DVVDPL� I|OGUHQJpV��PHO\HNQHN� HU VVpJH� D�5LFKWHU�VNiOD� V]HULQWL�
����HV�YROW��
� �
�
)HOKDV]QiOW�LURGDORP�'5��9g/*<(6,�/$-26���������*HRIL]LND��7DQN|Q\YNLDGy�������
$0%586�e9$��6=,/$66<�-È126���������$�0RGHUQ�WHFKQLND�Np]LN|Q\YH��0DJ\DU�.|Q\YNOXE��%XGDSHVW�
ZZZ�VWDUWODS�KX�
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5 0(5�3e7(5�
�&RUYLQ�0iW\iV�*LPQi]LXP�pV�0 V]DNL�6]DNN|]pSLVNROD������%XGDSHVW�0iW\iV�NLUiO\�WpU����URPHUSW#JPDLO�FRP���� $]� HJ\LN� OHJUpJHEEHQ� IHOIHGH]HWW� pJLWHVWU O�� D� +ROGUyO� D]W� KLQQp� D]� HPEHU�� KRJ\� pSSHQ� D� OHJMREEDQ�
LVPHUM�N�� .|]HOVpJH�� QDJ\QDN� OiWV]y� PpUHWH� pV� J\RUV� PR]JiVD� WHV]L� D� OHJpUGHNHVHEE� pJLWHVWWp�� )HOV]tQpQHN�
PHJ|U|NtWpVH�D]RQEDQ�QHP�HJ\V]HU �IHODGDW��KLV]HQ�D�J\RUVDQ�YiOWR]y�PHJYLOiJtWiV�pV�D�)|OG�|U|NNp�Q\XJWDODQ�
OpJN|UH�SUyEiOMD�HOPRVQL�D]�DSUy�UpV]OHWHNHW�
� $�;,;�� V]i]DGEDQ� D� IRWRJUiILD� KDMQDOiQ�:HLQHN� /iV]Oy��PDJ\DU� FVLOODJiV]� VDMiWRV�PyGV]HUpYHO� WHWWH�
KDV]QiOKDWyYi� D� GDJHUURWtSLiNUD� NpV]�OW� ]DMRV�� HOPRVyGRWW� KROGIHOV]tQL� IHOYpWHOHNHW��$� NRU� KtUHV� FVLOODJiV]DLWyO�
V]iUPD]y�Q\HUVDQ\DJRNDW�QDJ\�P JRQGGDO�UDM]ROWD�iW��ËJ\�QDJ\tWRWWD�D�NpSHNHW��GH�YpJ�O�MREE�PLQ VpJHW�pUW�HO��
PLQW�D�Q\HUVDQ\DJRNp��PLYHO�D�IHOYpWHOHN�HJ\pUWHOP �KLEiLW�QHP�PiVROWD�iW�VDMiW�PXQNiLUD��5DM]DL�SRQWRVViJiW�
Q|YHOWH��KRJ\�D�QHP�HJ\pUWHOP �UpV]OHWHNHW�VHPPLNpSS�VHP�PiVROWD�iW��~J\�DKRJ\�OiWQL�YpOWH�D�URVV]�PLQ VpJ �
IHOYpWHOHQ�� KDQHP� VDMiW� PDJD� HOOHQ UL]WH� D� KROGIHOV]tQ� PLQGHQ� EL]RQ\WDODQ� UpV]OHWpW�� 5DM]DL� D� NRU� OHJMREE�
PLQ VpJ �pV�OHJUpV]OHWHVHEE�KROGiEUi]ROiVDL�YROWDN��DPHO\HNE O�HJ\�KROGWpUNpSHW�LV�|VV]HiOOtWRWW��
� 0XQNiP� VRUiQ� :HLQHN� /iV]OyKR]� KDVRQOyDQ� D� KROGIHOV]tQL� IHOYpWHOHNHW� PXWDWRP� PHJ� HJ\� D�
IRWRJUiILiWyO� HOWpU �� PiVLN� V]HPV]|JE O�� $� /XQDU� 2UELWHU� UV]RQGiN� QDJ\IHOERQWiV~� IHOYpWHOHLW� WHWWHP�
pU]pNOHWHVHEEp��$�KROGIHOV]tQ�UpV]OHWHLW�NLFVLQ\tWYH��GLRUiPDNpQW�WpUEHQ�MHOHQtWHP�PHJ��$]�|W� UV]RQGD���������
N|]|WW� N|]HONpSHNHW� NpV]tWHWW� D� IHOV]tQ� ����iUyO�� $� NpSHN� N|]HO� ����RV� UiOiWiVEDQ� ��������RV� QDSiOOiVQiO�
NpV]�OWHN�� tJ\� LGHiOLV� D� WRU]tWiVPHQWHV� OHNpS]pVKH]�� 0XQNiLP� QHP� WDUWDOPD]QDN� W|EE� UpV]OHWHW� D]� UV]RQGD�
IRWyNRQ� OiWKDWyQiO�� KDQHP�D� WpU� KDUPDGLN�GLPHQ]LyMiYDO� HJpV]tWLN�NL� D]RNDW��$�PRGHOOHN� D� IHOV]tQ� HJ\�NLVHEE�
UpV]OHWpW�MHOHQtWLN�PHJ�������������DUiQ\EDQ��$�IHOYpWHOHN�DGMiN�D]�DUiQ\RNDW�pV�D�WpQ\OHJHV�IHOV]tQL�IRUPiNDW�LV��
6DMiW� WiYFV|YHV� PHJILJ\HOpVHLPHW� D� WHU�OHW� WDQXOPiQ\R]iViUD�� YDODPLQW� V]tQH]HWpQHN� YL]VJiODWiUD� KDV]QiORP��
(]HQ� PHJILJ\HOpVHLPHW� N|]HO� �����RV� KROGIi]LVQiO� YpJ]HP�� HNNRU� QLQFVHQHN� iUQ\pNRN�� V� D� YDOyGL� V]tQH]HW�
OiWKDWy�� �(]DODWW� D� VRNNROW� N ]HW� IpQ\OpVpW� pUWHP�� QHP� D� IHOV]tQW� ERUtWy� UHJROLW� KDOYiQ\� HOV]tQH] GpVpW��� $�
PHJILJ\HOpVHNHW� ���� � I���HV� DSRNURPDWLNXV� UHIUDNWRURPPDO� YpJH]WHP�� (NNRUD� P V]HUUHO� N|]HO� IpO� NP�HV�
UpV]OHWHN�D�I|OGIHOV]tQU O�PiU�QHP�ILJ\HOKHW N�PHJ���
� $�VtNEyO�NLHPHONHG �EHFVDSyGiVRV�NUiWHUHN��IHOW|OW|WW�WHQJHUHN�pV�KHJ\FV~FVRN�pSS�RO\DQRN��PLQW�HJ\�D�
+ROGEyO�NLYiJRWW�FLNN��$�PHU OHJHV�OHNpS]pV�OHKHW Yp�WHV]L��KRJ\�PHJQp]KHVV�N��PLO\HQQHN�OiWV]DQDN�D�)|OGU O�
MyO� LVPHUW� DODN]DWRN� HJ\� PiV� Qp] SRQWEyO�� eUGHNHV� SpOGiXO� PHJILJ\HOQL� D� .HSOHU�NUiWHUW� SHUHPREMHNWXPNpQW�
YDJ\� pSS� IHO�OU O�� 0RGHOOH]KHW � D� PHJYLOiJtWiV� YiOWR]iVD�� pV� pU]pNHOWHWKHW � D]� iUQ\pNYHWpV� PpJ� ����RV�
QDSiOOiVQiO� LV�� 6]iPRV�� HJ\pENpQW� D� )|OGU O� LV� PHJILJ\HOKHW � REMHNWXP� V]LQWH� OiWKDWDWODQ� V]iPXQNUD�� PHUW� D�
NHOHW�Q\XJDWL�QDSMiUiV�HOUHMWL�iUQ\pNXNDW��1pKiQ\��D]�2FHDQXV�3URFHOODUXP�WHU�OHWpQ�IHNY �NHOHW�Q\XJDWL�LUiQ\~�
ULDQiV� PpO\pUH� YLOiJtW� D� QDS� pV� QLQFV� OiWYiQ\RV� iUQ\pNYHWpV�� +D� D]RQEDQ� eV]DN� IHO O� NDSMD� D� IpQ\W� PiULV�
NRQWUDV]WRV� iUQ\pN� HPHOL� NL� D� ULDQiV� � DOM]DWiW��$�PRGHOOHN� DONDOPDVDN� D� WHUPpV]HWEHQ� LV� OH]DMOy�PHJYLOiJtWiVL�
IRO\DPDW�PRGHOOH]pVpUH�pV�DWWyO�HOWpU �IRUPiLUD�LV��
�
)HOKDV]QiOW�LURGDORP�/XQDU�2UELWHU� UV]RQGiN�IHOYpWHOHL��KWWS���ZZZ�OSL�XVUD�HGX���
6È51(&=.<�.5,6=7,È1��PDJ\DURN�D�QDSUHQGV]HUEHQ�±�pV�D]RQ�W~O��0DJ\DU�&VLOODJiV]DWL�(J\HV�OHW���������
5Ï%(57�&(0$1�pV�('8$5'�3,77,&+��$�YLOiJHJ\HWHP�����$1DSUHQGV]HU��*HRERRN�+XQJDU\���������
�$1721Ë1�5h./��0RQGDWODV��$YHQWLQXP���������
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�3HWULN�/DMRV�.pW�7DQtWiVL�1\HOY �9HJ\LSDUL��.|UQ\H]HWYpGHOPL�pV�,QIRUPDWLND�L�6]DNN|]pSLVNROD�������%XGDSHVW��7K|N|O\�������VLPRQ�ODV]OR��#JPDLO�FRP���
� 1DSMDLQNEDQ��HEEHQ�D�JOREiOLVDQ� IHMO G �YLOiJEDQ�QpON�O|]KHWHWOHQQp�YiOW� D�PiUD�PiU� OX[XVFLNNHNQHN�
QHP� WHNLQWKHW � HOHNWURQLNDL� EHUHQGH]pVHN� KDV]QiODWD��+LV]HQ� KRJ\DQ� LV� NpS]HOKHWQpQN� HO� ODNiVXQNDW� WHOHYt]Ly��
PRVyJpS��V]iPtWyJpS�YDJ\�DNiU�D�PRVWDQUD� OpWIRQWRVViJ~Yi�YiOy�YLOODQ\�pV�PHOHJYt]�QpON�O��8J\DQDNNRU�H]�D�
IDMWD�NpQ\HOP�QN�LV��PLQW�PLQGHQ�PiV��iOGR]DWRNNDO�MiU���
� $]� HOHNWURPRV� iUDP� QDJ\� UpV]pW� V]pQHU P YHN� EL]WRVtWMiN�� .|]WXGRWW�� KRJ\� D� V]pQ� pJHWpVH� VRUiQ�
NHOHWNH]HWW� NiURV� DQ\DJRNQDN� FVDN� D� W|UHGpNpW� OHKHW� NRFNi]DWPHQWHVHQ� pV� YLV]RQ\ODJ� DODFVRQ\� N|OWVpJHNHQ�
VHPOHJHVtWHQL�� LOOHWYH� NLYRQQL� D� OHYHJ E O�� ËJ\� OHJQDJ\REE� UpV]�N� D� N|UQ\H]HWEH� NHU�O�� pV� SXV]WtWy��
N|UQ\H]HWNiURVtWy�PXQNiW�YpJH]���
� $�N|UQ\H]HWNiURVtWy�DQ\DJRN�HJ\LN� UpV]pW� D]�pJpVWpUEHQ�NHOHWNH] �KDPX�pV� VDODN�NpSH]LN�� DPHO\HN�D�
]DJ\WpUEHQ� NHU�OQHN� WiUROiVUD�� (QQHN� D]� D� KiWUiQ\D�� KRJ\� FVDN� DGGLJ� WiUROKDWy� EHQQH� D� VDODNDQ\DJ�� DPtJ� YDQ�
HOHJHQG �WHU�OHW�LO\HQ�]DJ\WiUROyN�OpWUHKR]iViUD���
� $� NiURV� DQ\DJRN� PiVLN� FVRSRUWMiW� D� V]pQpJHWpV� VRUiQ� D]� pJpVWpUEHQ� NHOHWNH] � SRU� DONRWMD�� (QQHN�
NLYRQiViUD�QDSMDLQNEDQ�W|EE�PyGV]HUW�LV�DONDOPD]QDN��
� +DUPDGUpV]W�PHJ� NHOO� HPOtWHQL� D]� pJpV� VRUiQ� NHOHWNH] �PpUJH] �Ji]RNDW��PHO\HN� D� OpJN|UEH�NHU�OYH�
VDYDV� HV NHW� RNR]QDN�� (]]HO� NiURVtWMiN� D� Q|YpQ\HNHW�� URQFVROMiN� PpV]N KHJ\VpJHLQNHW�� pV� P HPOpNYpGHOHP�
DODWW� iOOy� Ki]DLQN� PpV]N DODS~� GRPERUP YHLW�� (]HN� D� PpUJH] � Ji]RN� QDJ\UpV]W� D]� HU P YHNEHQ� NHU�OQHN�
VHPOHJHVtWpVUH�� pV� D� VHPOHJHVtWpV� VRUiQ� NpS] G|WW� DQ\DJRNDW� UpV]EHQ� WRYiEE� KDV]QRVtWMiN�� �SO��� P WUiJ\D� D�
QLWUy]XV�Ji]RNEyO����� ��
� 6]HUHWQpP�IHOKtYQL�D�ILJ\HOPHW�D�N|UQ\H]HWYpGHOHPUH�pV�D�N|UQ\H]HW�V]HQQ\H]pVpQHN�PHJHO ]pVpUH��(]W�
D]� LVNROiPEDQ� YpJ]HWW� QHP� UHSUH]HQWDWtY� N|]YpOHPpQ\�NXWDWiVVDO� V]HUHWQpP� pU]pNHOWHWQL�� $� WHV]WHW� GLiNRN�
W|OW|WWpN� NL�� DUUD� D� NpUGpVUH� YiODV]ROYD�� KRJ\� PHQQ\LUH� YpGLN� N|UQ\H]HW�QNHW�� eOHV� KDWiU� ILJ\HOKHW � PHJ� D�
N|UQ\H]HWYpG �YHJ\pV]� WDJR]DW� pV� D]� LQIRUPDWLNXVRN� YDODPLQW� YHJ\pV]HN� N|]|WW�� $� N|UQ\H]HWYpG � WDJR]DWRQ�
WDQXOy�GLiNRNUyO�HOPRQGKDWy��KRJ\�PLQGHQNL�PHJEHFV�OL�N|UQ\H]HWpW��D�V]HPHWpW�D�V]HPHWHVEH�GREMD��QHP�SHGLJ�
D]�XWFiUD��D�IiUDGW�RODMDW�D�V]HOHNWtY�KXOODGpNJ\ MW EH�YLV]L��QHP�SHGLJ�D�OHIRO\yED�|QWL�pV�PpJ�VRUROKDWQiP«�GH�
VDMQRV�D�YHJ\pV]�pV�LQIRUPDWLNXV�RV]WiO\RNUD�NRUiQWVHP�H]�D�MHOOHP] ��9pOHPpQ\HP�V]HULQW�H]�D]pUW�DODNXOKDWRWW�
tJ\� NL�� PHUW� NHW� QHP� QHYHOWpN� N|UQ\H]HWWXGDWRVViJUD�� HOOHQWpWEHQ� D� N|UQ\H]HWYpG � WDJR]DWUD� MiUy� GLiNRNNDO��
(]pUW� NHOO� V]HULQWHP� QDJ\� KDQJV~O\W� IHNWHWQL� D� N|UQ\H]HWWXGDWRV� J\HUPHNQHYHOpVUH�� KRJ\� QH� FVDN� D]� HO UHOiWy�
ÄIHOQ WWYLOiJ´�WHJ\HQ�)|OG�QNpUW��KDQHP�D�ILDWDO�WiUVDGDORP�LV����
� �
�
)HOKDV]QiOW�LURGDORP�'(0e1<�$77,/$���������$�JOREiOLV�V]pQFLNOXV�D�VWDELOL]RWyS�|VV]HWpWHOHN�W�NUpEHQ���$*52�����)�]HWHN������
V]iP��������R��
3È/9g/*<,�7$0È6���������$]�~M�pYH]UHG�N|UQ\H]HWL�NLKtYiVD��D]�pJKDMODWYiOWR]iV��/
+DUPDWWDQ�.LDGy�
6+�$WODV]��gNROyJLD��6SULQJHU�+XQJDULFD��������
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�%iUGRV�/DMRV�ÈOWDOiQRV�,VNROD�pV�*LPQi]LXP��%XGDSHVW��%DUDQ\DL�X���������GRULV]�YDJ\RN#YLSPDLO�KX�

�
�
$]�|NROyJLDL�OiEQ\RP�QHP�PiV��PLQW�D]�HPEHU�iOWDO�WHWW�NiURV�KDWiVRN�PpUWpNH�D�)|OGUH��pV�N|]YHWOHQ�

N|UQ\H]HWpUH��
�(O DGiVRP�VRUiQ�HJ\�U|YLG�WHV]WHW�LVPHUWHWHN�PHJ�D�KDOOJDWyViJJDO��KRJ\�UiG|EEHQWVHP� NHW��PHQQ\LUH�

pOQHN�D�)|OG�V]HPSRQWMiEyO�NiURV�pOHWHW��KRJ\�NLV]iPtWKDVViN�D�VDMiW�|NROyJLDL�OiEQ\RPXNDW��(�Qp] SRQWEyO�QHP�
D� IHOLVPHUpV� IRQWRV�� KDQHP� VRNNDO� LQNiEE� D� PHJHO ]pV�� KLV]� KD� LO\HQ� PpUWpNEHQ� SXV]WtWMXN� WRYiEE�
DQ\DERO\JyQNDW�� ��� pYHQ� EHO�O� NLIRJ\� D� N RODM�� D� OHYHJ �� D� QDSVXJiU]iV� SHGLJ�PpUJH] � OHV]��$� WXGDWRV� YDJ\�
WXGDWODQ�N|UQ\H]HWV]HQQ\H]pVVHO�pSS�LGHMH�NRPRO\DQ�IRJODONR]QL��PHUW�D�HJ\UH�KHO\]HW�V~O\RVDEE��pV�QHKH]HEEHQ�
YLVV]DIRUGtWKDWy��

.LWpUHN�D� KDWpNRQ\�HQHUJLDIHOKDV]QiOiV�PyGV]HUHLUH� LV�� XJ\DQLV� ~J\�KLV]HP��D� M|Y EHQ� MREEDQ�NL� NHOO�
KDV]QiOQXQN�D�PHJ~MXOy�HQHUJLDIRUUiVRN�DGWD�OHKHW VpJHNHW���

.XWDWiVDLP� VRUiQ� W|EE� HPEHUUHO� LV� NLW|OWHWWHP� D]� HO DGiV� DODSMiXO� V]ROJiOy� WHV]WHW�� pV� PHJG|EEHQW �
HUHGPpQ\HNHW� NDSWDP�� .LGHU�OW� SpOGiXO�� KRJ\� D]� HPEHUHN� W|EEVpJH� QHP� LVPHUL�� pV� QHP� LV� KDV]QiO�
HQHUJLDWDNDUpNRV� L]]yW�� 3HGLJ� D� YLOiJtWiVWHFKQLNiW�PHJ� OHKHWQH� ROGDQL� D� MHOHQOHJ� IHOKDV]QiOW� HQHUJLDPHQQ\LVpJ�
W|UHGpNpYHO�� 9DJ\� SpOGiXO� D� V]HPpWIHOKDV]QiOiV«�$� OHJW|EE� HJ\HG�O� YDJ\� HJ\� ODNyWiUVVDO� HJ\�WW� pO � HPEHU�
iWODJRVDQ�DQQ\L�V]HPHWHW�WHUPHO��PLQW�HJ\�����WDJ~�FVDOiG��+RJ\�PLpUW"�$]�RN�HJ\V]HU �PHJJRQGRODWODQViJ��pV�
HPEHUL�IHOHO WOHQVpJ�D�)|OGGHO�V]HPEHQ��$�IHOPpUpV�DODSMiQ�D]�LV�NLGHU�OW��KRJ\�D]�HPEHUL�V]HUYH]HWUH�W|EEQ\LUH�
NiURV� DGDOpNDQ\DJRNDW� WDUWDOPD]y� HO UHFVRPDJROW� pOHOPLV]HUHNHW� ±� DPLN� UHQJHWHJ� V]HPHWHW� WHUPHOQHN� ±� MyYDO�
J\DNUDEEDQ�pV�V U EEHQ�IRJ\DV]WMiN�D]�HPEHUHN��PLQW�D�IULVV�pOHOPLV]HUHNHW��

&pORP�D�ILJ\HOHPIHONHOWpV��pV�KRJ\�D]�HPEHUHN�PHJLVPHUMpN�D�N|UQ\H]HWEDUiW��pV�DQ\DJLODJ�LV�NHYpVEp�
PHJWHUKHO ��pOHWPyGRW��pV�H]W�DONDOPD]]iN�LV��

%L]WRV� YDJ\RN� EHQQH�� KRJ\� D� KHO\V]tQHQ� YpJ]HWW� U|JW|Q]|WW� IHOPpUpVHP� LV� HOJRQGRONRGWDWy� OHV]� QHP�
FVDN�D�IHOQ WWHN��KDQHP�D�GLiNRN�V]iPiUD�LV��

)HOKDV]QiOW�LURGDORP�ZZZ�]ROGWHFK�KX�URYDWRN�HQHUJLDWDNDUHNRVVDJ�
ZZZ�]ROGWHFK�KX�FLNNHN����������QDSNROOHNWRU�NDPSDQ\�
ZZZ�]ROGWHFK�KX�FLNNHN���������HXKXOODGHN�
ZZZ�JHRJUDSKLF�KX�QJP��
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�)D]HNDV�0LKiQ\�) YiURVL�*\DNRUOy�ÈOWDOiQRV�,VNROD�pV�*LPQi]LXP��%XGDSHVW��+RUYiWK�0LKiO\�WpU����RWLVWDUGD#ID]HNDV�KX��

0RGHUQ� YLOiJXQN� DODSMD�� pV� QpON�O|]KHWHWOHQ� UpV]H� D]� HOHNWURPRV� iUDP�� $]� HPEHULVpJ� My� UpV]H� ~J\�
UHQGH]NHGHWW� EH�� KRJ\� WpQ\NpQW� NH]HOL�� D]� iUDP�YDQ�� 3HGLJ� DKKR]�� KRJ\� D� YLOODPRV� HQHUJLD� HOMXVVRQ� KR]]iQN��
HO V]|U�PHJ�NHOO�WHUPHOQL��HO�NHOO�V]iOOtWDQL��HO�NHOO�RV]WDQL��(]HN�D�IRO\DPDWRN�HJ\V]HU QHN�W QQHN��GH�J\DNUDQ�
NRPRO\� SUREOpPiNED� �WN|]QHN�� $� PRGHUQ� HQHUJLDJD]GDViJ� OHJIRQWRVDEE� SUREOpPiMD� D� N|UQ\H]HWYpGHOHP��
/HKHW�H�~J\�HQHUJLiW�WHUPHOQL��KRJ\�QH�NiURVtWVXN�D�N|UQ\H]HWHW�pV�HJ\V]HUUH�JD]GDViJRVDN�LV�OHJ\�QN"�/pWH]LN�H�
W|NpOHWHV� HQHUJLDIRUUiV"� (]HNUH� D� NpUGpVHNUH� PD� PpJ� QHP� WXGMXN� D� YiODV]W�� 1DJ\� UHPpQ\HNHW� I ]QHN� D�
PDJI~]LyKR]�pV�D]�DQWLDQ\DJKR]��GH�H]HN�D]RQEDQ�PpJ�NtVpUOHWL�WHFKQROyJLiN��D�J\DNRUODWED�YDOy�iW�OWHWpV�NK|]�
pYWL]HGHN�YDQQDN�KiWUD��$GGLJ�PDUDGQDN�D�PD�LVPHUW�PHJROGiVRN�

$]�HQHUJLDWHUPHOpV�OHJHOWHUMHGWHEE�PyGMD��D�K HU P YHN�DONDOPD]iVD��0 N|GpV�N�HJ\V]HU ��N|QQ\HQ�
NDUEDQWDUWKDWyDN�� pV� W|EEIpOH� W�]HO DQ\DJJDO� P N|GKHWQHN�� $� V]pQW�]HOpV � HU P YHN� I � SUREOpPiMD� D�
OHYHJ V]HQQ\H]pV�� YDODPLQW� D]� DODFVRQ\� KDWiVIRN��(O Q\�N�YLV]RQW�� KRJ\� D� V]pQNpV]OHWHN�PpJ� W|EE�PLQW� V]i]�
pYUH� HOHJHQG HN�� $� V]pQKLGURJpQHNNHO�PiU�PiV� D� KHO\]HW��$]� LQWHQ]tY� IHOKDV]QiOiV�PLDWW� D� NpV]OHWHN� QpKiQ\�
pYWL]HGHQ�EHO�O�HOIRJ\QDN��$�N|UQ\H]HWUH�J\DNRUROW�KDWiVXN� MyYDO�FVHNpO\HEE��PLQW�D�V]pQW�]HOpV �HU P YHNp��
YDODPLQW� IHQQWDUWiVXN� LV�HJ\V]HU EE��FV YH]HWpNHQ� OHKHW�V]iOOtWDQL�D� I W DQ\DJRW�� tJ\�UHQGNtY�O�HOWHUMHGWHN��$]�
DWRPHU P YHN� HOPpOHWLOHJ� PpJ� HQQpO� LV� NHYHVHEE� KDWiVW� J\DNRUROQDN� D� N|UQ\H]HWUH�� $� IHQQWDUWiVD� UHQGNtY�O�
ROFVy�� pV� QDJ\RQ� My� D� KDWiVIRND� LV��9LV]RQW� D� OHJNLVHEE��]HP]DYDU� LV� EHOiWKDWDWODQ� N|YHWNH]PpQ\HNNHO� MiUKDW��
VDMQRV� HUUH� W|EE� SpOGD� LV� YROW��.RPRO\� JRQGRW� MHOHQW�PpJ� D� UDGLRDNWtY� KXOODGpN� HOKHO\H]pVH��PD�PpJ� VHKRO� D�
YLOiJRQ�QHP�OpWH]LN�YpJOHJHVQHN�Q\LOYiQtWRWW�UDGLRDNWtY�KXOODGpN�OHUDNy��(]HN�D�SUREOpPiN�D�WiUVDGDORP�N|UpEHQ�
HOOHQV]HQYHVVp�WHV]LN�D]�DWRPHQHUJLiW��

0DJ\DURUV]iJ� HQHUJLDWHUPHOpVpQHN� N|]HO� IHOpW� V]pQKLGURJpQ� W�]HOpV � HU P YHN� DGMiN�� N|]�O�N� D�
OHJQDJ\REE� D� 6]i]KDORPEDWWDL�HU P � ����0:� EHpStWHWW� NDSDFLWiVVDO�� $]� HQHUJLDWHUPHOpV� W|EE� PLQW� ���
V]i]DOpNiW� IHGH]LN� V]pQW�]HOpV � HU P YHN�� D� 3DNVL� DWRPHU P � ����� 0:� WHOMHVtWPpQ\pYHO� D� KD]DL�
HQHUJLDWHUPHOpV����V]i]DOpNiW�DGMD��

0HJ~MXOy� HQHUJLDIRUUiVRNQDN� D]RNDW� D]� DQ\DJRNDW�� WHUPpV]HWL� MHOHQVpJHNHW� QHYH]]�N�� DPHO\HNE O�
HQHUJLD� Q\HUKHW � NL� pV� IRO\DPDWRVDQ� UHQGHONH]pVUH� iOOQDN�� .|UQ\H]HWYpGHOPL� V]HPSRQWEyO� H]HN� D� OHJWLV]WiEE�
HQHUJLDIRUUiVRN�� |VV]HHJ\H]WHWKHW HN� D� IHQQWDUWKDWy� IHMO GpV� DODSHOHPHLYHO�� $� QHP]HWN|]L� N|UQ\H]HWYpGHOPL�
HO tUiVRN� WHOMHVtWpVpKH]� V]�NVpJ� YDQ� D� PHJ~MXOy� HQHUJLiN� LQWHQ]tYHEE� IHOKDV]QiOiViUD�� $� MHOHQOHJ� LVPHUW�
PHJ~MXOy� HQHUJLDIRUUiVRN� QHP� DONDOPDVDN� D� KDJ\RPiQ\RV� HQHUJLDIRUUiVRN� KHO\HWWHVtWpVpUH�� FVDN� NLHJpV]tW �
HQHUJLDIRUUiVRNNpQW�YDQ�LJD]iQ�M|Y M�N��

$]� HQHUJLiW� QHP� HOpJ� PHJWHUPHOQL�� HO� LV� NHOO� V]iOOtWDQL�� 1DJ\� SUREOpPiW� MHOHQW�� KRJ\� D]� HQHUJLD�
UDNWiUR]iVD�PD�PpJ�QHP�ROGKDWy�PHJ�KDWpNRQ\DQ��0DJ\DURUV]iJRQ�D]�HQHUJLD�V]iOOtWiVD�QpJ\�V]LQWHQ�W|UWpQLN��
$]�DODSKiOy]DW�WiSOiOMD�D�I HORV]Wy�KiOy]DWRW��DPLU O�D]�iUDP�D]�HORV]WyKiOy]DWRNUD�NHU�O�pV�YpJ�O�D� IRJ\DV]WyL�
HORV]WyKiOy]DW�MXWWDWMD�HO�D�ODNiVRNED��0DJ\DURUV]iJ�D�V]�NVpJHV�HQHUJLiMiQDN����V]i]DOpNiW�N�OI|OGU O�V]HU]L�EH��
$]� LWWKRQ� HOW�]HOW� N V]pQ� HJ\KDUPDGD�� D� N RODM� pV� I|OGJi]� ����D� V]iUPD]LN� N�OI|OGU O�� D� I|OGJi]QDN� ����D�
NL]iUyODJ�2URV]RUV]iJEyO�pUNH]LN��(]�QDJ\RQ�NLV]ROJiOWDWRWWi�WHV]L�D]�RUV]iJRW�HQHUJHWLNDLODJ��DPLQHN�KDWiVDLW�D]�
XWyEEL�LG EHQ�W|EEV]|U�OHKHWHWW�WDSDV]WDOQL��/pWH]QHN�N�O|QE|] �WHUYHN�D]�HQHUJHWLNDL�KHO\]HW�MDYtWiVD�pUGHNpEHQ��
H]HNHW�V]FHQiULyNQDN�QHYH]]�N��(]HNNHO�D]W�YL]VJiOMiN��KRJ\�D]�HQHUJLDWHUPHOpV�VWUXNW~UiMiQDN�PHJYiOWR]WDWiVD�
PLO\HQ�YiOWR]iVRNNDO�MiUQD�N�O|QE|] �WHU�OHWHNHQ��0HJIHOHO EE�HQHUJLDHOOiWiVW�QHPFVDN�D�WHUPHOpV�Q|YHOpVpYHO��
KDQHP�D� IRJ\DV]WiV�FV|NNHQWpVpYHO� LV�HO� OHKHW�pUQL��(KKH]�D� OHJN|QQ\HEE�GRORJ�D]�HQHUJLDWDNDUpNRVViJUD�YDOy�
W|UHNYpV��(]W�QDJ\RQ�HJ\V]HU HQ�HO�OHKHW�pUQL��HOpJ�OHNDSFVROQL�D�YLOODQ\W��KD�QHP�WDUWy]NRGXQN�D�V]REiEDQ��$]�
L]]yN� QHPFVDN� YLOiJtWDQDN�� KDQHP� QDJ\RQ� VRN� HQHUJLD� NiUED� YpV]�� D]]DO� KRJ\� D]� L]]y� IHOKHY�O�� +D�
0DJ\DURUV]iJRQ�PLQGHQ�Ki]WDUWiVEDQ�NLFVHUpOQpN�D]�L]]yNDW�HQHUJLDWDNDUpNRVUD��IHOHVOHJHVVp�YiOQD�HJ\�HU P ��
+DVRQOyDQ� HJ\V]HU � GRORJ� D]� pS�OHWHN�PHJIHOHO � V]LJHWHOpVH�� � (]HN� D� EHIHNWHWpVHN��PHJWpU�OQHN� pV�PLQGHQNL�
V]iPiUD� HO Q\|VHN��0D�PpJ� VDMQRV� VRNDQ� H]W� D� EHIHNWHWpVW� QHP� WXGMiN�PDJXNQDN�PHJHQJHGQL�� DGGLJ� YLV]RQW�
HJ\V]HU �RGDILJ\HOpVVHO�WHKHW�QN�D�N|UQ\H]HWpUW�D]]DO��KRJ\�OHNDSFVROMXN�D�YLOODQ\W��
�
)HOKDV]QiOW�LURGDORP�'5��*È&6�,679È1���������$]�~M�PDJ\DU�HQHUJLDSROLWLND�Wp]LVHL�D�����������N|]|WWL�LG V]DNUD�
)h/g3�-Ï=6()���������$]�iVYiQ\L�HQHUJLDKRUGR]yN�W|UWpQHWH�0DJ\DURUV]iJRQ�
*$='$6È*,�e6�.g=/(.('e6,�0,1,6=7e5,80���������$�QHP]HWL�PHJ~MXOy�HQHUJLDKRUGR]y�VWUDWpJLD�
6,7.(,�*<8/$��������$�PDJ\DU�YLOODPRVHQHUJLD�UHQGV]HU��]HPLUiQ\tWiViQDN�W|UWpQHWH��
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$�%,2*È=�)(/+$6=1È/È6È5Ï/��� 7$-7,�È'È0�� � 7Ò5,�,679È1�
�-iV]�1DJ\NXQ�6]ROQRN�0HJ\HL�0pV]iURV�/ ULQF�*LPQi]LXP��-iV]DSiWL��9DV~W�~W����� DGDPWWW#JPDLO�FRP�� � WXULSLVWD#IUHHPDLO�KX�
�
�
� 1DSMDLQNEDQ� HJ\UH� W|EE� KDQJV~O\W� IHNWHWQHN� D� N|UQ\H]HWEDUiW� HQHUJLDIRUUiVRN� NLpStWpVpUH�� 0LQGHQNL�
V]iPiUD� LVPHUWHN� D� V]pOHU P YHN�� Yt]HU P YHN�� QDSHOHPHN�� GH� QDSMDLQNEDQ� V]HUWH� D� YLOiJRQ�� tJ\�
0DJ\DURUV]iJRQ� LV� D� ELRHWDQRO� pV� D� ELRJi]� LV� HJ\UH� W|EE� V]HUHSKH]� MXW�� DPL� HJ\HVHNQHN� ~MGRQViJ�� H]pUW�
V]�NVpJHV� PHJLVPHUWHWQL� D]� HPEHUHNNHO� H]W� D� PpJ� QHP� W~O� HOWHUMHGW� HQHUJLDIRUUiVW�� pV� PHJ� NHOO� J\ ]QL� D]�
HPEHUHNHW�DUUyO��KRJ\�IRNR]DWRVDQ�WpUMHQHN�iW�D�N|UQ\H]HWEDUiW�PHJROGiVRNUD��
� $]� LSDUL� IRUUDGDORP� LGHMpQ� PpJ� D� J ]� HUHMpW� KDV]QiOWiN� HQHUJLDWHUPHOpVUH�� (]HNKH]� D� UHQGV]HUHNKH]�
V]HQHW� KDV]QiOWDN�� pV� D]� DNNRUL� JpSHN� PpJ� LJHQ� SD]DUOyDN� YROWDN�� � 0DQDSViJ� PiU� HJ\UH� NLVHEE� IRJ\DV]WiV~�
JpSHNHW� KDV]QiOXQN�� iP� ERO\JyQNRQ� D� IRVV]LOLV� W�]HO DQ\DJRN� NpV]OHWH� YpJHV�� H]pUW� NHOO� PLKDPDUDEE� ~M�
HQHUJLDIRUUiVRN�XWiQ�Qp]QL��

6]HUHQFVpUH� UHQJHWHJ� OHKHW VpJ�QN� YDQ� D�PD� KDV]QiOW� HQHUJLDIRUUiVRN� KHO\HWWHVtWpVpUH�� (]HN� HJ\HO UH�
QHP�WXGMiN�NLHOpJtWHQL�D]�HJpV]�)|OG�HQHUJLDpKVpJpW��GH�HJ\HV� WHU�OHWHNHQ�HJ\� IDOXWyO�NH]GYH�DNiU�HJ\�UpJLyLJ�
HJ\HV� N|UQ\H]HWEDUiW� HQHUJLDIRUUiVRN� EL]WRVtWDQL� WXGMiN� D� ODNRVViJ� HQHUJLDV]�NVpJOHWpW�� (]HNHW� D� PHJ~MXOy�
HQHUJLDIRUUiVRNDW� iUDPHOOiWiVUD�� LOOHWYH� I WpVUH� OHKHW� DONDOPD]QL�� IDMWiWyO� I�JJ HQ�� GH� QpPHO\LN� DNiU� MiUP YHN�
KDMWyDQ\DJDNpQW� LV�P N|GKHW��PLQW�SO��D�ELRHWDQRO��8J\DQDNNRU�D�ELRJi]�YLV]RQ\ODJRV� LVPHUHWOHQVpJH�HOOHQpUH�
PiU�HJ\UH�QDJ\REE�WHUHW�Q\HU�N|QQ\ �HO iOOtWiVD�pV�IHOKDV]QiOKDWyViJD�PLDWW��

$�ELRJi]�NpS] GpVKH]�FVXSiQ�V]HUYHV�DQ\DJRN�NHOOHQHN�� DPHO\HN� OHJW|EEV]|U�iOODWL� V]HUYHV�DQ\DJRN��
GH� HO iOOtWKDWy� ~Q�� HQHUJLDQ|YpQ\HNE O�� PLQW� SO�� NXNRULFD�� E~]D�� HQHUJLDI �� VWE��� V W� HJ\HV� KXOODGpNWtSXVRN� LV�
DONDOPDVDN�HUUH�D�FpOUD��

$� ELRJi]� OHJQDJ\REE� UpV]EHQ� PHWiQW� WDUWDOPD]� �NE� ������ ���� GH� WDUWDOPD]� HPHOOHWW� V]pQ�GLR[LGRW��
QLWURJpQW�� KLGURJpQW�� KLGURJpQ� V]XOILGRW�� pV� R[LJpQW� LV�� $� ELRJi]� NpS] GpVpQHN� QpJ\� Ii]LVD� YDQ�� KLGUROt]LV��
VDYNpS] GpV�� DFHWRJpQ� Ii]LV�� pV� PHWiQNpS] GpV�� $� ELRJi]W� HQHUJLDWHUPHOpVUH� OHKHW� KDV]QRVtWDQL� PDJDV�
PHWiQWDUWDOPD�PLDWW��$�ELRJi]�HQHUJLiMiQDN���������iW�OHKHW�HOHNWURPRV�HQUHJLiYi�DODNtWDQL��WHUPLNXV�KDWiVIRND�
������$]�HO EELHN�DODSMiQ�WHKiW���P � ELRJi]�����O�W�]HO RODM�HQHUJLiMiYDO�HJ\HQpUWpN ��

$�UpJLyQN�HJ\LN�WHOHS�OpVH��pV�HJ\EHQ�LVNRODYiURVXQN��-iV]DSiWL�KDWiUiEDQ�PiU�WHUYH]LN�HJ\�ELRJi]]DO�
P N|G �HU P �NLpStWpVpW��DPHO\�YDOyV]tQ OHJ�D]�HON|YHWNH]HQG �pYHNEHQ�PHJ�LV�YDOyVXOKDW��$]�HU P �WHUYH]HWW�
KHO\V]tQpQ� V]HPpO\HVHQ� LV� MiUWXQN�� IpQ\NpSHNHW� LV� NpV]tWHWW�QN�� YDODPLQW� D� MiV]DSiWL�PH] JD]GDViJL� FpJ� HJ\LN�
GROJR]yMD�N|UEHYH]HWHWW�PLQNHW�D�KHO\V]tQHQ��pV�PLQGHQW�HOPRQGRWW�D�WHUYHNU O�pV�D]�HU P �KDWiVDLUyO��$�ELRJi]�
NpS] �DODSDQ\DJRW�D�V]RPV]pGRV�VHUWpVWHOHSU O�V]HUH]QpN�EH��DPHO\�WUiJ\D�IHUPHQWiFLyMD�VRUiQ�WHUPHOQp�D�Ji]W��
$]�HU P �EL]WRVtWDQi�D�ODNRVViJ�NE��HJ\QHJ\HGpQHN�D]�iUDPV]�NVpJOHWpW��HPHOOHWW�D�Ji]NpS] GpV�VRUiQ�WHUPHOW�
K YHO�D�Ki]DN�I WpVpW�LV�PHJ�OHKHW�ROGDQL��5pV]EHQ�H]�D�WHUY�|V]W|Q]|WW�PLQNHW�HQQHN�D�WpPiQDN�D�YiODV]WiViUD��
PLYHO�HO DGiVXQNKR]�IRUUiVNpQW�V]ROJiOQDN�D�EHFV�OW�pV�WpQ\V]HU �DGDWRN�D]�HU P �IHOpStWpVH�XWiQ���
��
)HOKDV]QiOW�LURGDORP�KWWS���ZZZ�ZLNLSHGLD�RUJ�
KWWS���ZZZ�ZLNLSHGLD�KX�
$]�LVNROiQN�SRV]WHUHL��SODNiWMDL�NRUiEEL�HO DGiVRNUyO�
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0(*Ò-8/Ï�(1(5*,$)255È62.�)(/+$6=1È/È6,�/(+(7®6e*(,�
0$*<$5256=È*21���
7Ï7+�52/$1'�=62/7�
�'U��(Q]W�)HUHQF�0H] JD]GDViJL�6]DNLVNROD�pV�.ROOpJLXP�9HOHQFH��2UV]iJ�X�������
�� $�PHJ~MXOy�HQHUJLDIRUUiVRN�N|]p�WDUWR]LN�D�QDSHQHUJLD��D�V]pOHQHUJLD��D�N�O|QE|] �IRUPiEDQ�PHJMHOHQ �
ELRPDVV]D��D�JHRWHUPLNXV�HQHUJLD�pV�D�Yt]HQHUJLD��$]�HQHUJLDKRUGR]yN�KDV]QRVtWiViKR]�V]�NVpJHV�WHFKQROyJLiN�
UHQGHONH]pVUH�iOOQDN��GH�WHFKQLNDL�IHMOHV]WpV�N�PD�LV�IRO\DPDWRV��-HOHQOHJ�D]�|VV]HQHUJLD�IHOKDV]QiOiVRQ�EHO�O�D�
PHJ~MXOy�HQHUJLDIRUUiVRN�UpV]DUiQ\D������N|U�O�PR]RJ��$]������EDQ�HOIRJDGRWW�0DJ\DU�(QHUJLDSROLWLND�V]HULQW�
D]� H]UHGIRUGXOyUD� �����UD� NHOO� HPHOQL� D� MHOHQOHJL� pUWpNHW�� (]� |VV]KDQJEDQ� YDQ� D� .OtPDYiOWR]iVL�
.HUHWHJ\H]PpQQ\HO��

0DJ\DURUV]iJ� D]� ������ GHFHPEHUpEHQ� .LRWyEDQ� PHJWDUWRWW� &23��� .RQIHUHQFLiQ� YiOODOWD�� KRJ\� D]�
�YHJKi]LJi]�NLERFViWiVW�D]���������HV�Ei]LVLG V]DNKR]�NpSHVW�D�����������N|]|WWL�LG V]DNUD����NDO�FV|NNHQWL��
$]��YHJKi]L�Ji]RN�N|]p�WDUWR]QDN�D�&2 � ��1 � 2��&+ � ��6)���+)& � ��3)& � ���

0DJ\DURUV]iJ� PHJ~MXOy� HQHUJLD� IHOKDV]QiOiViQDN� UpV]DUiQ\D� D� WHOMHV� YLOODPRV� HQHUJLD� UpV]DUiQ\iEDQ�
MHOHQOHJ�������DPHO\�HOPDUDG�D]�(8�iWODJKR]�NpSHVW��XJ\DQDNNRU�H]]HO�WHOMHVtWM�N�N|WHOH]HWWVpJ�YiOODOiVDLQNDW��

$]�(8������LJ�V]yOy�HQHUJLDVWUDWpJLiMiQDN�VDURNSRQWMD�D�PHJ~MXOy�HQHUJLDIRUUiVRN�DUiQ\iQDN�Q|YHOpVH�
D]� HQHUJLDWHUPHOpVHQ� EHO�O�� $]� HQHUJLDIHOKDV]QiOiV� KDWpNRQ\ViJiQDN� MHOHQW V� Q|YHOpVH� PHOOHWW� D� PHJ~MXOy�
HQHUJLDIRUUiVRN� WHUPHOpVL� UpV]DUiQ\iQDN� XJUiVV]HU � HPHOpVpW�� HJ\V]HUVPLQG� D]� �YHJKi]KDWiVW� RNR]y� Ji]RN�
NLERFViWiViQDN�WRYiEEL�FV|NNHQWpVpW�MDYDVROMD�D]�(XUySDL�%L]RWWViJ�D]�(XUySDL�8QLy�KXV]RQKpW�WDJRUV]iJiQDN�D�
N|YHWNH] � pYWL]HG� YpJpLJ�� pV�PLQGHUUH� NRQNUpW� LQWp]NHGpVHN� VRUR]DWiQDN� WHUYpW� LV� NLGROJR]WD��$�%L]RWWViJ� D]W�
V]HUHWQp� HOpUQL�� KD� �����UD� ��� V]i]DOpNNDO� Q QH� D� KDWpNRQ\ViJ�� ��� V]i]DOpNUD� HPHONHGQH� D� PHJ~MXOy�
HQHUJLDIRUUiVRN�DUiQ\D��D�NiURV�Ji]RN�NLERFViWiVD�SHGLJ�D]������HV�V]LQWKH]�NpSHVW����V]i]DOpNNDO�FV|NNHQQH�D]�
XQLyEDQ�� �$� MHOHQOHJL� WHQGHQFLiN�PHOOHWW� D]� XQLy� HQHUJLDI�JJ VpJH� �����UD� ��� V]i]DOpNUD� Q KHW� D�PRVWDQL� ���
V]i]DOpNUyO�� $]� HOP~OW� WL]HQHJ\� pYE O� Wt]EHQ� UHNRUGRW� G|QW|WW� D� K PpUVpNOHW�� D]� RODMiUDN� SHGLJ� W|EEV]|U|VpUH�
HPHONHGWHN��0LQGH]HNUH�D�SUREOpPiNUD�FVDN�HJ\�N|]|V�XQLyV�SROLWLND�DGKDW�PHJROGiVW��DPHO\� OHKHW Yp� WHV]L�D�
NOtPDYiOWR]iV�HOOHQL�KDUFRW��D]�HQHUJLDHOOiWiV�EL]WRQViJiQDN�JDUDQWiOiViW��LOOHWYH�YHUVHQ\NpSHV��NHGYH] �iUDNNDO�
P N|G �HQHUJLDSLDF�P N|GpVpW���

$]�(8�V]HUHWQp�HOpUQL��KD�D]�iWODJK PpUVpNOHW�KRVV]~�WiYRQ�QHP�HPHONHGQH�NpW�IRNNDO�PDJDVDEEUD�D]�
LSDUL� IRUUDGDORP�HO WWL� V]LQWQpO��(UUH�D]RQEDQ�FVDN�DNNRU�YDQ�HVpO\�� KD�D]�pYV]i]DG�N|]HSpUH�D]������HV� V]LQW�
IHOpUH� HVLN� YLVV]D� D� NiURV� DQ\DJRN� NLERFViWiVD�� $]� (8� H]pUW� QHP]HWN|]L� SDUWQHUHLUH� LV� V]HUHWQH� Q\RPiVW�
J\DNRUROQL� DQQDN� pUGHNpEHQ�� KRJ\� D� NLERFViWiVW� D� N|YHWNH] � pYWL]HGHNEHQ� MHOHQW V� PpUWpNEHQ� FV|NNHQWHQL�
WXGMiN���

0DJ\DURUV]iJRQ�D�YLOODPRV�HQHUJLD�IHOKDV]QiOiV������EHQ�������*:K��D�KXOODGpNpJHWpVW�LV�ILJ\HOHPEH�
YpYH�D�PHJ~MXOy�HQHUJLDIRUUiVRN�YLOODPRV�HQHUJLD�WHUPHOpVH�����*:K�YROW��DPHO\��������RV�DUiQ\QDN�IHOHO�PHJ��
$�ELRPDVV]iUD�DODSR]RWW� HU P YL� IHMOHV]WpVHN� WHUPHOpVH�D�*.0�SXEOLNiFLyL� V]HULQW�RO\DQ�PpUWpNEHQ� IHOIXWRWW��
KRJ\� D� ������ pY� YpJpUH� WHOMHV�OW� 0DJ\DURUV]iJ� �����RV� YiOODOiVD�� (EE O� N|YHWNH] HQ� D� PHJ~MXOy�
HQHUJLDIRUUiVRNRQ� DODSXOy� YLOODPRVHQHUJLD� WHUPHOpV� �D� ������ pYL� YLOODPRVHQHUJLD� IRJ\DV]WiV� YiOWR]DWODQViJiW�
IHOWpWHOH]YH�� �����EHQ� HOpUWH� D]� ����� *:K� ���� ���� [� ������ *:K�pY�� PHQQ\LVpJHW�� ������ pYUH� YRQDWNR]y�
RV]ORSiEDQ� D]W� IHOWpWHOH]WHP�� KRJ\� D� WHOMHV� PHJ~MXOy� HQHUJLDIRUUiVRQ� DODSXOy� WHUPHOpV� �����*:K�pY� pV� H]� D�
YiOWR]iV�PLQG|VV]H�NpW� WpQ\H] Q�DODSXO��D�KR]]iYHW OHJ��������RV�V]pOHU P ������0:�UyO����0:�UD�� LOOHWYH�
ELRPDVV]D������0:�UyO�������0:�UD��NDSDFLWiVE Y�OpVHQ��

�
�

)HOKDV]QiOW�LURGDORP�)$5.$6�,���V]HUN�����������1DSHQHUJLD�D�PH] JD]GDViJEDQ��0H] JD]GD�.LDGy��%XGDSHVW�
,05(�/���%,7$,�$���+(&.(5�*��0HJ~MXOy�(QHUJLDIRUUiVRN�%0(�(QHUJHWLND�7DQV]pN��%XGDSHVW��������
)$5.$6�,����������7HUPLNXV�QDSHQHUJLD�SRWHQFLiO�D�PDJ\DU�PH] JD]GDViJEDQ��(QHUJLDJD]GiONRGiV������pYI������V]�������R��
È53È6,�0����������$�JHRWHUPiOLV�HQHUJLD�NpV]OHWHN�pV�KDV]QRVtWiVXN�KHO\]HWH�KD]iQNEDQ��(QHUJLDJD]GiONRGiV������pYI������
V]���������R��
,05(�/����������$]�HPEHULVpJ�M|Y EHQL�HQHUJLDHOOiWiVD��(QHUJLDJD]GiONRGiV������pYI������V]��������R��
%2+2&=.<�)����������.|UQ\H]HWYpGHOHP�pV�D]�HQHUJHWLND��0DJ\DU�(QHUJHWLND��;,��pYI�������V]�������R��
7$5�.����������$�V]pO��PLQW�~M�JOREiOLV�HQHUJLDIRUUiV��(QHUJLDJD]GiONRGiV������pYI������V]����������R��
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$� KD]DL� JHRIL]LNDL� NXWDWiV� N RODMLSDURQ� EHO�OL� V]HUYH]HWH�PHJDODNXOiViQDN� ���� pYIRUGXOyMiW� �QQHSHOW�N�
�����EHQ��$�;;��V]i]DG�HOHMpQ�0DJ\DURUV]iJ�~WW|U MH�YROW�D�JHRIL]LND�HOYpQ�DODSXOy�I|OGWDQL�NXWDWiVL�PyGV]HUHN�
EHYH]HWpVpQHN�pV�DONDOPD]iViQDN��6]iPRV�VLNHU�EL]RQ\tWMD��KRJ\�D�PDJ\DU�WXGyVRN�WDOiOPiQ\DLNNDO�YLOiJKyGtWy�
HOYHNHW�pV�PyGV]HUHNHW�DGWDN�D�V]DNPiQDN��

$�N RODMNXWDWiV�PLQGHQNRUL�YROXPHQpW�D� I|OGWDQL�DGRWWViJRN�pV�D�NXWDWiV�HUHGPpQ\HVVpJpW�PHJKDWiUR]y�
V]DOPDL�� WHFKQLNDL� IHONpV]�OWVpJ� PHOOHWW� G|QW HQ� D]� DGRWW� NRU� SROLWLNDL�JD]GDViJL� EHUHQGH]NHGpVH� pV� W|UYpQ\L�
V]DEiO\R]iVD�EHIRO\iVROMD�������QpO�NRUiEEL� LG V]DNUD�NHOO�YLVV]DQ\~OQL��KD�D�JHRIL]LND�KD]DL�N RODMNXWDWiVEDQ�
EHW|OW|WW�V]HUHSpW�DNDUMXN�EHPXWDWQL��

Ä$]� iWWHNLQW � PpUpVHN� FpOMD� HJ\UpV]W� D]� RUV]iJ� QDJ\WHNWRQLNDL� YLV]RQ\DLQDN� D� PHJLVPHUpVH�� PiVUpV]W�
RO\DQ� DQRPiOLiN��PD[LPXPRN� NHUHVpVH�� DPHO\HN� N RODMNXWDWiV� V]HPSRQWMiEyO� SHUVSHNWLYLNXVDEEDN� OHKHWQHN�´��
$� V]HL]PLNXV�PpUpVHN� KD]DL� DONDOPD]iVD� LJHQ�NRUiQ�� D� ���DV� pYHN� HOV � IHOpEHQ� HONH]G G|WW��$�PpUpVHN� WHUpQ�
YDOy�IHMO GpVW�DODSYHW HQ�D� WiYN|]OpV��D�V]iPtWiVWHFKQLND�pV�D]� LQIRUPDWLND� WHU�OHWpQ�YpJEHPHQW� UREEDQiVV]HU �
IHMO GpV�KDWiUR]WD�PHJ��$]�LQIRUPDWLND�pV�D]�DGDWWRYiEEtWiV�OHJ~MDEE�HUHGPpQ\HL�PLQGLJ�DONDOPD]iVUD�NHU�OWHN�D�
JHRIL]LNDL� NXWDWiVL�PyGV]HUHNQpO� pV�P V]HUHNQpO�� ~MDEE� pV� ~MDEE� HV]N|]|NHW� DGYD� tJ\� D� JHRIL]LNXVRN� NH]pEH��
KRJ\�PpJ� W|EE� DGDW� LVPHUHWpEHQ� HJ\UH�SRQWRVDEE�NpSHW� WXGMDQDN�NLDODNtWDQL� D� I|OGNpUHJ�EHOV � IHOpStWpVpU O�� D�
NXWDWRWW�Q\HUVDQ\DJOHO KHO\HN�HOKHO\H]NHGpVpU O��

$� V]HL]PLNXV� DGDWIHOGROJR]iV� LV� ~M�� PHJYiOWR]RWW� N|UQ\H]HWEH� NHU�OW�� $� NXWDWiV� WHOMHV� ±� PpUpV��
IHOGROJR]iV�� pUWHOPH]pV� ±� IRO\DPDWiED� iJ\D]RWW� WHYpNHQ\VpJE O� V]ROJiOWDWiV� OHWW�� $� IHOGROJR]iVL� WHYpNHQ\VpJ�
|QiOOy��]OHWL� iJD]DW� OHWW��.L� NHOOHWW� V]ROJiOQLD� QHP�FVDN�D�KD]DL� LJpQ\HNHW��GH�N�OV �PHJUHQGHOpVHNHW� LV� NHOOHWW�
V]HUH]QLH��

$� V]HL]PLNXV� DGDWIHOGROJR]iVL� PXQNiN� QDJ\� UpV]H� RODMYiOODODWRN� pV� V]ROJiOWDWyN� N|]|WWL� KRVV]~� WiY~�
PHJiOODSRGiVRN�DODSMiQ�W|UWpQLN��$�PXQNiN�PiVLN�UpV]pUH�PHJKtYiVRV�WHQGHUW�ERFViWDQDN�NL��Q\tOW�WHQGHU�V]LQWH�
DOLJ� OpWH]LN��gQiOOy� IHOGROJR]iVL� �]OHWiJNpQW� V]LQWH� OHKHWHWOHQ� EHW|UQL� HEEH� D]� HOpJJp� ]iUW� pV�0DJ\DURUV]iJWyO�
I|OGUDM]LODJ�LV�WiYROLQDN�PRQGKDWy�YLOiJED��

�
�
)HOKDV]QiOW�LURGDORP��*RPEiU�*|QF]�.pVPiU\�.ORVND�0ROQiU�1DJ\�3RJiFViV�6]LOiJ\L�9pJHV���������$�IHOV]tQL�JHRIL]LNDL�NXWDWiV����pYH�D�
N RODMLSDUEDQ��*(6�.IW��
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�&RQJUHJDWLR�-HVX���$QJRONLVDVV]RQ\RN��:DUG�0iULD�/HiQ\JLPQi]LXPD�pV�.ROOpJLXPD�������.HFVNHPpW��&]ROOQHU�WpU����WRWKULWXVND#IUHHPDLO�KX���
� $]� DOWHUQDWtY� HQHUJLDIRUUiVRNRQ�EHO�O� D� KpYt]N~WIRUUiV� pV� N~WNLNpS]pV� KRVV]~� IHMO GpV� HUHGPpQ\HNpQW�
MXWRWW� HO� D� PDL� WHFKQLNDL� V]tQYRQDOUD�� D� PDL� QDSLJ� IHOKDV]QiOYD� D� NRUiEEL� WDSDV]WDODWRNDW�� LOOHWYH� D�
V]pQKLGURJpQI~UiVRNQiO�DONDOPD]RWW�WHFKQROyJLiNDW��

7HUPiOYt]NLQFV�QN�QHP]HWN|]L� V~O\iW� MHO]L�� KRJ\� FVXSiQ� -DSiQ�� ,]ODQG��2ODV]RUV]iJ� pV� )UDQFLDRUV]iJ�
�ÄD� J\yJ\Yt]KDWDOPDN´�� HO ]QHN� PHJ� EHQQ�QNHW�� DPL� D]W� MHOHQWL�� KRJ\� D� YLOiJHOV N� N|]|WW� IRJODO� KHO\HW�
RUV]iJXQN��+D]iQN�WHU�OHWpQHN�����UpV]pQ�WDOiOKDWy�KpYt]��WHKiW����&�QiO�PDJDVDEE�K PpUVpNOHW �IRUUiV�pV�N~W��
$� YLOiJiWODJKR]� NpSHVW� D� PDJ\DURUV]iJL� JHRWHUPLNXV� JUDGLHQV� pUWpNH� PiVIpOV]HUHV�� (]� D]W� MHOHQWL�� KRJ\� D�
IHOV]tQW O� D� PpO\EH� KDODGYD� ���P�NpQW� iWODJRVDQ� ��&�YDO� Q|YHNV]LN� D� K PpUVpNOHW�� $�'pO�'XQiQW~ORQ� pV� D]�
$OI|OG|Q�D�JHRWHUPLNXV�JUDGLHQV�D]�RUV]iJRV�iWODJRW�PHJKDODGy�pUWpN ��

$�KD]DL�J\yJ\YL]HN�N�O|Q|VHQ�DONDOPDVDN�PR]JiVV]HUYL��NHULQJpVL��E U��pV�Q J\yJ\iV]DWL�EHWHJVpJHN�
NH]HOpVpUH� pV� UHKDELOLWiFLyMiUD�� YDODPLQW� ÄEHYHKHW ´� LYyN~UD� IRUPiMiEDQ� V]iPRV� HPpV]W V]HUYL� EiQWDORP�
NLHJpV]tWKHW �WHUiSLiMDNpQW��

1DSMDLQNEDQ�D�E VpJHV�J\yJ\��pV�WHUPiOYt]IRUUiVRN�WXULV]WLNDLODJ�IHOWpWOHQ�O�D]�RUV]iJ�YRQ]y�DGRWWViJDL�
N|]p�WDUWR]QDN��LGHJHQIRUJDOPXN�PHJKDWiUR]y�iJD]DWiYi�YiOW�D]�HJpV]VpJWXUL]PXV��$�J\yJ\I�UG N�~J\�WHKHW N�
VLNHUHVVp�� KRJ\� VSHFLDOL]iOyGQDN�� DNiU� N�OV � PHJMHOHQpV�NEHQ�� DNiU� V]ROJiOWDWiVDLNEDQ�� (UUH� HJ\LN� SpOGD�
YiURVRPEDQ� D� &HJOpGL� 7HUPiOI�UG � pV� 6]DEDGLG N|]SRQW�� DPHO\� HOV VRUEDQ� UHXPDWROyJLDL� NH]HOpVHNUH�
NRQFHQWUiO��$�&HJOpGL�7HUPiOI�UG �������PiMXV���MpQ�Q\LWRWWD�PHJ�NDSXLW�D]�LGHOiWRJDWy�HPEHUHN�HO WW��PDMG�D�
�����EHQ� �� pYUH� V]yOy� UHJLRQiOLV� J\yJ\I�UG � pV� J\yJ\YL]HV� VWUDQGPLQ VtWpVW� NDSRWW�� $� VWUDQG� OpWpW� DQQDN�
N|V]|QKHWL��KRJ\�D]������HV�pYHN�HOHMpQ�D�SUyEDI~UiVRN�DONDOPiYDO����&�RV�PHOHJYt]� W|UW�D� IHOV]tQUH�D]������
PpWHUHV�PpO\VpJE O��0LQW�PHJiOODStWRWWiN�� D� WHUPiOYt]� D�1D&O�±�+&2 � �� YDODPLQW� IOXRULG� pV� MRGLG�J\yJ\YL]HN�
FVRSRUWMiED� WDUWR]LN�� $]� LGH� pUNH] � YHQGpJHNQHN� D� EDOQHRWHUDSLNXV� J\yJ\iV]DWL� NH]HOpVHN� PHOOHWW� OHKHW VpJH�
Q\tOLN� ILWQHVV� pV�ZHOOQHVV� V]ROJiOWDWiVRNDW� LJpQ\EH� YHQQL��PHO\HN�PDQDSViJ� LJHQ� QpSV]HU HN� pV� N|]NHGYHOWHN��
H]HNHW� D� SURJUDPRNDW� N�O�� pV� EHOWpUL� PHGHQFpN�� D� J\yJ\PHGHQFpNW O� D� OiWYiQ\�PHGHQFpNLJ�� D�
J\HUPHNPHGHQFpNW O� D]� ~V]yPHGHQFpLJ�� |VV]HVHQ� Wt]� PHGHQFpYHO�� N|]HO� ����� P� � Yt]IHO�OHWWHO� EL]WRVtWMiN�� $�
I�UG � WpOHQ�Q\iURQ� YiUMD� D]� LGHOiWRJDWyNDW� D� IHGHWWVpJpQHN�N|V]|QKHW HQ�� tJ\� D]� HPEHUHN� WpOHQ� VHP�PDUDGQDN�
EDOQHRWHUiSLD�pV�ZHOOQHVV�QpON�O���

gVV]HJ]pVNpQ�IRQWRVQDN�WDUWRP��KRJ\�IRNR]RWWDQ��J\HOM�QN�D]�DOWHUQDWtY�HQHUJLDIRUUiVDLQNUD��N|]W�N�D�
NLW Q �PLQ VpJ �KpYL]HLQNUH� LV��PLYHO�H]HN�D� WHUPiO��pV�J\yJ\WXUL]PXVXQN�DODSMDL��PHO\HNUH�HO UHOiWKDWyODJ�D�
M|Y EHQ� PpJ� D� PDLQiO� LV� QDJ\REE� KDQJV~O\W� IRJQDN� IHNWHWQL�� $]� (XUySDL� 8QLy� NHUHWHLQ� EHO�O� ~M� WiPRJDWiVL�
IRUUiVRNKR]� MXWKDW� RUV]iJXQN��PHO\QHN� VHJtWVpJpYHO� IHMOHV]WKHWM�N� D]� iJD]DWRW��$� WiPRJDWiVRN�PHJOpWH�PHOOHWW�
HJ\UH� IRQWRVDEEi� YiOLN� D� WXGDWRV� WHUYH]pV�� DPHO\� WHNLQWHWWHO� YDQ� D� SLDFL� NtQiODWRNUD�� D� WHUPpV]HWL� N|UQ\H]HW�
IHQQWDUWiViUD�pV�D�PiU�PHJV]HU]HWW�WDSDV]WDODWRNUD�LV��
�
)HOKDV]QiOW�LURGDORP���ZZZ�FHJOHG�KX�
ZZZ�FHJOHGLWHUPDO�KX�
-Ï1È6�,/21$���������)|OGUDM]������.R]PLNXV�pV�WHUPpV]HWI|OGUDM]�WN��02=$,.�.LDGy��6]HJHG
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�%LEy�,VWYiQ�*LPQi]LXP�������.LVNXQKDODV��6]iV]�.iURO\�X�����GLQL��#FLWURPDLO�KX�
�
�
� $� */2%(� �*OREDO� /HDUQLQJ� DQG� 2EVHUYDWLRQV� WR� %HQHILW� WKH� (QYLURQPHQW�� DPHULNDL� N|]SRQW~��
QHP]HWN|]L� N|UQ\H]HWWXGRPiQ\L� pV� RNWDWiVL� KiOy]DW�� PHO\KH]� KD]iQN� LV� FVDWODNR]RWW�� $� SURJUDP� FpOMD�� KRJ\�
Q|YHNHGMpN� D� YLOiJ� WDQXOyLQDN� N|UQ\H]HWL� WXGDWRVViJD�� H]iOWDO� MREEDQ� PHJpUWVpN� D� )|OGHW� pULQW � JOREiOLV�
SUREOpPiNDW�� V� NHUHVVpN� D� PHJROGiV� OHKHW VpJHLW�� .�O|QE|] � N|UQ\H]HWWXGRPiQ\L� V]DNWHU�OHWHN� N|]�O�
YiODV]WKDWQDN�D�SURJUDP� UpV]WYHY L��$]�2NWDWiVL� pV� D�.|UQ\H]HWYpGHOPL�0LQLV]WpULXP� SiO\i]DWiQ� Q\HUWH� HO� D�
%LEy�,VWYiQ�*LPQi]LXP�LV�D� UpV]YpWHO� MRJiW��1pPL�HO NpV]tW �PXQND�XWiQ�������RNWyEHU���pQ�NH]G GWHN�HO�D�
PpUpVHN�D]�LVNROD�HO NHUWMpEHQ�OpY �PpU KHO\HQ��������V]HSWHPEHU����W O�D]�LVNROiKR]�N|]HOL�'RQJpUL±FVDWRUQD�
Yt]PLQ VpJpW� KHWHQWH� PpUW�N�� ËJ\� DGDWDLQN� YDQQDN� D� Yt]� K PpUVpNOHWpU O�� NpPKDWiViUyO�� YH]HW NpSHVVpJpU O��
QLWUiWWDUWDOPiUyO�pV�iWOiWV]yViJiUyO��$�PpUpVHN�MHOHQOHJ�LV�IRO\QDN��

.LVNXQKDODV�D�'XQiWyO�pV�D�7LV]iWyO�N|U�OEHO�O�HJ\HQO �WiYROViJUD��D�KRPRNYLGpN�OHJPDJDVDEE�UpV]pQ�
IHNV]LN��$�IHOV]tQHQ�WDOiOKDWy�KRPRN�D]� VGXQD�KRUGDOpNiEyO�V]iUPD]LN��pV�D�SOHLV]WRFpQEHQ�KyGtWRWWD�PHJ�D�WHU�OHWHW��
$�'XQD�UHQJHWHJ�W|UPHOpNHW��KRPRNRW�V]iOOtWRWW��pV�OHODVVXOYD��OHUDNWD�D�SDUWMiUD��.LVNXQKDODV�WHU�OHWH�pJKDMODWLODJ�
VHP�N�O|Q�O�HO� pOHVHQ�D]�$OI|OG�GpOL� UpV]pW O��$� WHU�OHW� Yt]UDM]D� HOpJ� V]HJpQ\HV� NpSHW�PXWDW��)RO\yYt]� QLQFV�� D�
WDYDN� VHNpO\HN�� LQJDGR]y� Yt]MiUiV~DN�� SXV]WXOyEDQ� YDQQDN�� (UHGHW�NUH� Qp]YH� H]HN� D� WDYDN� NLYpWHO� QpON�O�
V]pOI~MWD�PHGHUEHQ� |VV]HJ\ O � FVDSDGpNYL]HN��0HGHUPpO\VpJ�N� FVDN� ���±��P�� pV� ODVVDQ�PpO\�OQHN��$]� LJD]L�
Q\tOW�Yt]�NHYpV��pV�Q\iURQ�D]�LV�KtQiURV��EpNDQ\iODV��DQQiO�W|EE�D]RQEDQ�D�QiGDV��$�WDYDNQDN�NLPRQGRWW�Yt]J\ MW �
WHU�OHWH�QLQFV��.�O|Q|VHQ�tJ\�YROW�H]�D�YiURVW�|YH] �PRFViUQiO��DPLEH�D]�HJpV]�YiURV�|VV]HJ\ O �FVDSDGpNYL]H�
EHOHIRO\W���
� $� YiURV� IHMO GpVpW� JiWOy� PRFVDUDN� OHFVDSROiViUD� pV� D� EHOYt]YHV]pO\� PHJV]�QWHWpVpUH� OpWHVtWHWWpN� D]�
�����HV� pYHN� YpJpQ� D� 'RQJpUL�FVDWRUQiW�� 9t]OHYH]HW � KDWiViQDN� N|V]|QKHW HQ� D� PRFViU� PiUD� V]LQWH� WHOMHVHQ�
HOW QW��FVXSiQ�D�1DWNDL�V]LJHWW O�pV]DNUD�WDOiOKDWy�NLVHEE�QiGDV��
� $�PpU KHO\HN�D�'RQJpUL±FVDWRUQD�PHQWpQ�.LVNXQKDODV�YiURV�EHO��pV�N�OWHU�OHWpQ�WDOiOKDWyN��
(OKHO\H]NHGpV�NHW�D�OHKHW OHJ�HJ\IRUPD�WiYROViJ�pV�D�Yt]KH]�YDOy�OHMXWiVL�OHKHW VpJHN�EHIRO\iVROWiN���
� $�PpUpVHN�VRUiQ�D�Yt]�K PpUVpNOHWpW��iWOiWV]yViJiW��NpPKDWiViW��QLWUiWWDUWDOPiW��ROGRWW�R[LJpQ�WDUWDOPiW��
YH]HW NpSHVVpJpW�pV�DONDOLQLWiViW�PpUM�N��$�QLWUiWWDUWDORP��D]�ROGRWW�R[LJpQ�WDUWDORP�pV�D]�DONDOLQLWiV�PpUpVpUH�
N|QQ\HQ�NH]HOKHW �NLWWHNHW�KDV]QiOXQN���

$� PpUpVL� HUHGPpQ\HN� DODSMiQ� D]W� D� PHJiOODStWiVW� WHKHWM�N�� KRJ\� D� 'RQJpUL�FVDWRUQD� YL]H� iOWDOiEDQ�
NHYpVEp� V]HQQ\H]HWW��PLQW� D]� D� OiWYiQ\D� DODSMiQ� YiUKDWy�� GH� QpKiQ\� Yt]PLQ VpJL� pUWpNH�PLQGHQ� HVHWEHQ� KDJ\�
NtYiQQLYDOyW�PDJD�XWiQ��+D�QHP�DNDUMXN��KRJ\�D�YiURV�N|]HSpQ�HJ\�E ]|OJ �V]HPpWWHO� WHOL�FVDWRUQD�IRO\MpN�iW��
DNNRU�MREEDQ�NHOO�YLJ\i]QXQN��
�
�
)HOKDV]QiOW�LURGDORP��'5��%$5&=$�/$-26���������$�PLQ VpJL�NpPLDL�DQDOt]LV�DODSMDL��0HGLFLQD�.|Q\YNLDGy��%XGDSHVW��
-$1Ï�È.26�V]HUN����������.LVNXQKDODV��KHO\W|UWpQHWL�PRQRJUiILD�,��.LVNXQKDODV
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�6iJYiUL�(QGUH�*LPQi]LXP��.D]LQFEDUFLND��-yV]HUHQFVpW�~W����KHLPDWORVH#FLWURPDLO�KX���
� .|UQ\H]HW�QN�V]HQQ\H] GpVpQHN�HOV GOHJHV�IRUUiViW�D�YHV]pO\HV�KXOODGpNRN�N�O|QE|] �IRUPiL�WHV]LN�NL��
$�N|UQ\H]HWEH�NHU�O �KXOODGpN�PLOOLyN�HJ\� UpV]H�QHP�NpSHV�D� OHERPOiVUD�� tJ\� IRNR]]D�D�N|UQ\H]HWV]HQQ\H]pV�
PpUWpNpW��(QQHN�IHOLVPHUpVpYHO�D]�HPEHUHN�HJ\UH�LQNiEE�HONH]GWHN�IRJODONR]QL�D�KXOODGpNRN�iUWDOPDWODQtWiViYDO�
pV� ~MUDKDV]QRVtWiViYDO��$PtJ� D�YHV]pO\HV� KXOODGpNRN� D� NHOHWNH]pV�N� KHO\V]tQpU O� D�PHJVHPPLVtWpVLJ� HOMXWQDN��
N�O|QE|] �Ii]LVRNRQ�PHQQHN�NHUHV]W�O���

/HJHOV � IHODGDW�D�KXOODGpNRN�PLQ VtWpVH�pV�EHVRUROiVD�� DPHO\�iOWDOiEDQ�YHV]pO\HVVpJ�YDJ\�PHQQ\LVpJ�
DODSMiQ� W|UWpQLN��$�EHVRUROiV�DODSMiQ� W|UWpQ �J\ MWpV�XWiQ�JRQGRVNRGQL�NHOO�D�PHJIHOHO �KHO\V]tQL� WiUROiVUyO��$�
J\ MWpV� VRUiQ� V]iPRV� V]HPSRQWRW� ILJ\HOHPEH� NHOO� YHQQL�� ,O\HQ� SpOGiXO� D� W ]YHV]pO\HV� DQ\DJRN� HVHWpEHQ� D�
W ]YpGHOPL� HO tUiV�� D� J\ MW OpWHVtWPpQ\HN� HOOHQ UL]KHW VpJH�� pV� D� KXOODGpNJ\ MW � UHQGV]HU� KLJLpQLDL�
N|YHWHOPpQ\H� LV�� $� WiUROiV� XWiQL� N|YHWNH] � OpSpV� D� V]iOOtWiV�� $]� DNDGiO\WDODQ� V]iOOtWiV� pUGHNpEHQ� V]LQWpQ�
N�O|QE|] � MRJV]DEiO\RNDW� pV� HUN|OFVL� QRUPiNDW� NHOO� EHWDUWDQL�� $� YHV]pO\HV� KXOODGpNRN� V]iOOtWiVD� NLHPHOWHQ�
PDJDV� NRFNi]DWWDO� MiU�� H]pUW� UHQGNtY�OL� RGDILJ\HOpVW�� SURIL]PXVW� pV� WHUPpV]HWHVHQ� WDSDV]WDODWRW� N|YHWHO� PHJ��
� 0LYHO�D�YHV]pO\HV�KXOODGpNRN�V]iOOtWiVL�NRFNi]DWDL�QHPFVDN�D�N|]OHNHGpVEHQ�UpV]WYHY �V]HPpO\HNUH�pV�
WiUJ\DNUD� YRQDWNR]QDN�� KDQHP�D� YHO�N�NDSFVRODWEDQ� iOOy� WpUVpJHNUH� pV� pO OpQ\HNUH� LV� NLWHUMHGQHN�� D� YHV]pO\HV�
iUXN� V]iOOtWiViW� NL]iUyODJRV� HQJHGpO\� PHOOHWW� OHKHW� PHJYDOyVtWDQL�� 6]iOOtWiV� XWiQ� PHJNH]G GKHW� D� KXOODGpNRN�
IHOGROJR]iVD�� $� OHJNHGYHOWHEE� IHOGROJR]iVL� HOMiUiVRN� N|]p� WDUWR]LN� D]� ~MUDKDV]QRVtWiV�� (]� DEEDQ� D]� HVHWEHQ�
YDOyVtWKDWy� PHJ�� KD� D]� ~MUDKDV]QRVtWiV� N|OWVpJHL� DODFVRQ\DEEDN� D� IULVV� DODSDQ\DJRNEyO� YDOy� HO iOOtWiV�
N|OWVpJHLQpO��$� J ]�� pV� Ji]KDOPD]iOODSRW~� KXOODGpNRN� iUWDOPDWODQtWiViUD� N|]YHWOHQ�O� D� NLERFViWiVL� KHO\HQ� NHOO�
VRUW� NHUtWHQL�� .LHPHOW� PHJVHPPLVtWpVL� P YHOHWQHN� V]iPtW� D� NRQGHQ]iFLy�� D]� DGV]RUSFLy�� LOOHWYH� D]� R[LGDWtY�
NH]HOpV��$�FVHSSIRO\yV�KXOODGpNRN�NH]HOpVpUH�VRNNDO�W|EE�OHKHW VpJ�NtQiONR]LN��H]HN�N|]�O�D�OHJDODSYHW EEQHN�D�
V] UpV��D�EHSiUOiV��D�GHV]WLOOiFLy��D�GLDOt]LV�pV�D�IRUGtWRWW�R]Py]LV�WHNLQWKHW ��GH�QDJ\�MHOHQW VpJ�N�YDQ�D�ELROyJLDL�
HOMiUiVRNQDN� LV��6]LOiUG�KDOPD]iOODSRW~�KXOODGpNRN�HVHWpQ�J\DNUDQ�iUWDOPDWODQtWiV�HO WWL�NH]HOpVHNUH� LV� V]�NVpJ�
YDQ�� $]� HJ\LN� OpQ\HJHV� HOMiUiV� D]� DSUtWiV�� PHO\� VRUiQ� HJ\VpJHV� GDUDEPpUHWHNHW� DODNtWDQDN� NL�� H]]HO� PLQWHJ\�
PHJN|QQ\tWYH�D�WRYiEEL�IHOKDV]QiOiVW��$�QHKH]HQ�IHOGROJR]KDWy�KXOODGpNSRURN�DJJORPHUiOiVW�LJpQ\HOQHN��PtJ�D]�
DSUyV]HPFVpV�DQ\DJRN�ROYDV]WiVVDO�HJ\VpJHVtWKHW N���
� +D� HO NpV]tWHWW�N� D� KXOODGpNRW� D� IHOGROJR]iVUD�� M|KHW� D� YDOyGL� NH]HOpV�� $� SLUROt]LV� J\DNRUODWLODJ�
R[LJpQPHQWHV�WpUEHQ�YDOy�KHYtWpV��) �Ii]LVDL�D�V]iUtWiV�pV�D�K ERPOiV��(]�D�NH]HOpV�XJ\DQ�V]HUYHV�KXOODGpNRNQiO�
EHYiOW� PyGV]HUQHN� WHNLQWKHW �� GH� YHV]pO\HV� KXOODGpNRN� HVHWpEHQ� iOWDOiQRVDQ� QHP� DONDOPD]KDWy�� (J\� PiVLN�
PyGV]HU� D]� pJHWpV�� 9HV]pO\HV� KXOODGpNRN� HVHWpEHQ� D� NpPLDL�� IL]LNDL� PyGV]HUHNHQ� NtY�O� V]yED� M|KHW� PpJ� D�
WDODMEDQ�YDOy�HOKHO\H]pV�pV�D�OHUDNiV�LV��$�KXOODGpN�IHOGROJR]iVL�N|OWVpJHL�PHJOHKHW VHQ�PDJDVDN��PtJ�OHUDNiVUD�
IRUGtWDQGy� |VV]HJ� HKKH]� NpSHVW� HOHQ\pV] �� 8J\DQ� JD]GDViJLODJ� NHGYH] EEQHN� W QLN� H]� D� IDMWD� HOMiUiV��
N|UQ\H]HWYpGHOPL�V]HPSRQWEyO�QDJ\REE�YHV]pO\W�MHOHQW��$]�HOKHO\H]HWW�KXOODGpN�WR[LFLWiVD�QHP�V] QLN�PHJ��QHP�
M|Q� OpWUH� IL]LNDL�� NpPLDL� YDJ\� ELROyJLDL� YiOWR]iV�� $� WiUROiVL� LG N� PHJKDWiUR]iViYDO� SUyEiOMiN� V]DEiO\R]QL� D�
OHUDNRWW�YHV]pO\HV�KXOODGpNRN�DUiQ\iW��$]�HOKHO\H]pV�W|UWpQKHW�WDODM�DODWWL�PLJUiFLyYDO�YDJ\�KXOODGpNWiUROyNEDQ��
� $� YHV]pO\HV� KXOODGpNRN� HJ\LN� N�O|QOHJHV� IDMWiMiW� WHV]LN� NL� D� UDGLRDNWtY� KXOODGpNRN�� (]HN� LRQL]iOy�
VXJiU]iVW� ERFViWDQDN� NL�� PHO\� KDWDOPDV� YHV]pO\W� MHOHQW� D]� pO YLOiJUD� Qp]YH�� )HOGROJR]iVXN� HJ\LN� FpOMD� D�
YpJOHJHVHQ�HOKHO\H]HQG �KXOODGpN�V]iPiQDN�PLQLPiOLVUD�FV|NNHQWpVH��D�PiVLN�D�WiUROiVL�EL]WRQViJ�Q|YHOpVH��
� $� YHV]pO\HV� KXOODGpNRN� V]iPD� QDSUyO� QDSUD� Q �� IHOKDV]QiOiVL� pV� NH]HOpVL�PyGV]HUHLQHN�PHJLVPHUpVH�
V]�NVpJV]HU �� $� KXOODGpNRN� PHJIHOHO � IHOKDV]QiOiVD� pOHWEHYiJy� OHKHW�� HQQHN� VHJtWpVH� QHP� NROOHNWtY�� KDQHP�
PLQGHQNL�V]iPiUD�DODSYHW QHN�NHOO�OHQQLH��
�
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