
6]HPOH ���
GHPH��KRJ\�VDMiW�PHJiOODStWiVDLW� IRO\DPDWRVDQ�V]HPEHVtWL��|VV]HKDVRQOtWMD�D�KDVRQOy�QHP]HWN|]LNXWDWiVRN�HUHGPpQ\HLYHO��(]]HO�D�YL]VJiODWWDO�tJ\�DQQDN�LV�PHJQ\tOW�D�OHKHW�VpJH��KRJ\�PiV�NXWD�WiVRNDW�YLV]RQ\tWVDQDN�D�PDJ\DURUV]iJLKR]��(J\�N|YHWNH]� N|UEHQ�H]�PHJ�LV�YDOyVXOW�D]]DO�D����HV� pYHNEHOL�.iUSiW�PHGHQFHL�YL]VJiODWWDO�� DPHO\QHN� V]LQWpQ�.2175$�0,./Ï6�YROW� D� YH]HW�MH� �$PDJ\DU�Q\HOY�D�.iUSiW�PHGHQFpEHQ�D�;;��V]i]DG�YpJpQ�� 3e17(.�-È126

=UtQ\L�V]yWiU=UtQ\L�0LNOyV�pOHWP&YpQHN�PDJ\DU�V]yNpV]OHWH
=UtQ\L�N|Q\YWiU�9��6RUR]DWV]HUNHV]W���.29È&6�6È1'25�,9È16]HUNHV]WHWWH�%(.(�-Ï=6()��$UJXPHQWXP��%S�������������ODS

���$�V]pSLURGDORP�Q\HOYKDV]QiODWL� MHOOHP]�LQHN�OHtUiViW�D]� tUyL��N|OW�L��V]yWiUDN�PLQW� OH[L�NRJUiILDL�IHOGROJR]iVRN�DODSNXWDWiVL�FpOEyO�YpJ]LN��(]HN�D�V]yWiUDN�±�WHUPpV]HWHVHQ�I�NpQW�D�V]yWDQYRQDWNR]iViEDQ�±�D� OHtUiV�V]iPRV� UpV]WHU�OHWpQ�KDOPR]QDN�I|O�D� WRYiEEL�NXWDWiVRNKR]�DONDOPD]�KDWy�LVPHUHWHNHW��0LQWKRJ\�PLQGHQ�HIIpOH�V]yWiU�SDUROH�MHOOHJ&��Q\LOYiQYDOy�VWLOLV]WLNDL� IRQWRVVi�JXN��DPHO\QHN� MHOHQW�VpJpW�D]pUW� VHP�V]�NVpJHV� WDJODOQL��PHUW�%(1.� /È6=/Ï�DQQDN� LGHMpQ�PR�QRJUDILNXVDQ�IHOGROJR]WD�H�NpUGpVN|UW�PDJ\DU�pV�QHP]HWN|]L�YRQDWNR]iVEDQ��%(1.� /È6=/Ï� $]tUyL�V]yWiU��$�V]pSLURGDOPL�Q\HOY�pV�VWtOXV�OH[LNRJUiILDL�IHOGROJR]iVD��%S�����������pV�V]HUNHV]WHWWPDJD� LV� -XKiV]�*\XOD� WHOMHV� OtUiMiEyO� tUyL� V]yWiUDW� �-XKiV]�*\XOD� N|OW�L� Q\HOYpQHN� V]yWiUD�� %S����������%(1.� /È6=/Ï�WHYpNHQ\VpJpYHO�HJ\LGHM&OHJ�PiU�IRO\WDN�D�07$�1\HOYWXGRPiQ\L�,QWp]H�WpEHQ� D� 3HW�IL�V]yWiU� PXQNiODWDL�� DPHO\HN� LURGDOPXQN� QDJ\� DODNMD� WHOMHV� pOHWP&YpQHN� V]yWiUEDIRJODOiViW� HUHGPpQ\H]WpN� �*È/',�/È6=/Ï� HW� DO�� V]HUN��� 3HW�IL�V]yWiU�� 3HW�IL� 6iQGRU� pOHWP&YpQHNV]yNpV]OHWH��%S�������±������ �36]���� -XKiV]�*\XOD�pV�3HW�IL�6iQGRU�PHOOp�%DODVVL�%iOLQW� VRUD�NR]WDWKDWy�I|O��D]�� |VV]HV�P&YpE�O�LV�NpV]�OW�V]yWiU��-$.$%�/È6=/Ï�±�%g/&6.(,�$1'5È6��%DODVVL�VyWiU�� 6]iPtWyJpSHV� Q\HOYW|UWpQHWL� DGDWWiU� ���'HEUHFHQ�� ������  �%DO6]����$]� tUyL� V]yWiUDNQDNHJ\pENpQW�V]iPRV�IDMWiMD�YDQ��LQGH[��NRQNRUGDQFLD��pUWHOPH]�±PLQ�VtW� V]yWiU��J\DNRULViJL�V]yWiUVWE����(]HN�N|]�O�PHJHPOtWHQG���KRJ\�&VRNRQDL�9LWp]�0LKiO\�Q\HOYKDV]QiODWiEyO�DGDWWiU��-$.$%/È6=/Ï�±�%g/&6.(,�$1'5È6��&VRNRQDL�V]yNLQFVWiU����&VRNRQDL�V]tQP&YHL�V]yNLQFVpQHN�V]|YHJ�V]yWiUD�pV�DGDWWiUD��'HEUHFHQ�������� �&V6].����$UDQ\�HJ\LN�HOEHV]pO� P&YpE�O�V]yWiU��3È6=725(0,/��7ROGL�V]yWiU��$UDQ\�-iQRV�7ROGLMiQDN�V]yNpV]OHWH��%S����������NpV]�OW��V�NRUiEEDQ�pSSHQ%(.(� -Ï=6()� NpV]tWHWW� .DWRQD� -y]VHI� GUiPiMiEyO�� D� Ä%iQN� EiQ´�EyO� V]yWiUDW� �%iQN� EiQ�V]yWiU�.DWRQD�-y]VHI�%iQN�EiQ�F��GUiPiMiQDN�V]yNpV]OHWH��.HFVNHPpW����������7HKiW�J\DUDSRGWQDN�D�UDM�]RODWRN�D]�HOP~OW�QHJ\HGV]i]DGEDQ�D�PDJ\DU�Q\HOYWXGRPiQ\QDN�D]RQ�D�YDNWpUNpSpQ��DPHO\HNHQD]�tUyL�V]yWiUDN�OHQQpQHN�MHO|OKHW�N��±�$�UHFHQ]HQV�V]HUpQ\WHOHQ�O�PHJMHJ\]L��KRJ\�PDJD�LV�J\D�UDStWRWWD�H]HN�V]iPiW�NpW��IDMWiMiEDQ�~MQDN�WDUWKDWy�PXQNiYDO��%h.<�/È6=/Ï� )�VW�0LOiQ�PHWDIR�UDKDV]QiODWiQDN�DODSMDL�V]yWiUV]HU& IHOGROJR]iVEDQ��6]HJHG���������pV�%h.<�/È6=/Ï��)�VW�0LOiQPHWDIRUDKDV]QiODWiQDN�V]|YHJPRQGDWWDQiEyO�V]yWiUV]HU& IHOGROJR]iVEDQ��6]HJHG�������
���$�PDJ\DU�V]pStUyL�N|OW�L�Q\HOYKDV]QiODWQDN�V]iPRV�MHOOHP]�MpW�WDUWDOPD]]iN��D]�HPOtWHWWpV�D�I|O�QHP�VRUROW��tUyL�V]yWiUDN��(�Q\HOYKDV]QiODWL�WXODMGRQViJRN�I�NpQW�D�VWLOLV]WLNiEDQ�KDV]QR�VXOKDWQDN��GH�±�DPLQW�%(1.� /25È1'�D�=UtQ\L�V]yWiU��D�WRYiEELDNEDQ��=U6]���HO�V]DYiEDQ�UiPXWDW�±Q\HOYW|UWpQHWL�V]HPSRQWEyO� LV�ÄDOLJKD�OHKHWHWW�YROQD�DONDOPDVDEE�pOHWP&YHW� WDOiOQL��PLQW�DPLO\HQ=UtQ\L�0LNOyVp´��KLV]HQ�ÄD�;9,,��V]i]DG�PDJ\DU�Q\HOYH�����HOpJJp�NLPDUDGW�D�W|UWpQHWL�Q\HOYpV]HWpV�EHQQH�D�IUD]HROyJLDL�V]yW|UWpQHWL�NXWDWiVRN�pUGHNO�GpVL�N|UpE�O´������=UtQ\LQHN�PLQW�NRUD�HJ\LN



��� 6]HPOH
MHOHV�I�XUiQDN��JD]GiONRGyMiQDN��SROLWLNXViQDN��KDGYH]pUpQHN��YDODPLQW�WXGyViQDN��N|OW�MpQHN�pV�QpPL�DQDNURQL]PXVVDO�V]yOYD��N|]tUyMiQDN�P&YHOWVpJpEHQ�D�PDJ\DU��QpPHW��KRUYiW�pV�RODV]�NXOW~UD|WY|]�G|WW��V�H]�±�QHP�LV�V]yOYD�D�ODWLQ�Q\HOY�KRUGR]WD�NDWROLNXV�pV�SURWHVWiQV�V]HOOHPLVpJU�O�±�V]iPRVQ\RPRW�KDJ\RWW�Q\HOYKDV]QiODWiEDQ��LOOHW�OHJ��EL]RQ\RV�PpUWpNEHQ�PiLJ�KDWyDQ��D�PDJ\DU�Q\HOYEHQ�%(.(�-Ï=6()�D�7iMpNR]WDWyEDQ����±����UpV]OHWHVHQ�WDJODOMD�PLQGD]W��DPL�D�V]yWiU�KDV]QiOyMDV]iPiUD�KDV]QRV� OHKHW��7LV]WHOHWWHO� V]yO�D�N|OW� pV�KDGYH]pU�=UtQ\LU�O�� V� D]� tUyL� V]yWiUUyO�PLQWRO\DQUyO��$ODSRV�HOLJD]tWiVVDO�V]ROJiO�D�IHOGROJR]RWW�DQ\DJUyO����±����DPHO\�D]pUW�LV�V]�NVpJHV�PHUW�PpJ�QLQFVHQ�=UtQ\L�P&YHLQHN�NULWLNDL�NLDGiVD�±�HPLDWW�D�V]yWiUV]HUNHV]W� V]iPiUD�.29È&66È1'25�,9È1 KDWiUR]WD�PHJ�D�IRUUiVRNDW��(]HN�D]�������pYL�1e*<(6<�/È6=/Ï�IpOH�=UtQ\L�NLDGiVWyOD� %(.(� -Ï=6()� iOWDO� �����EHQ� N|]]pWHWW� NpW�� NLVHEE� =UtQ\L�OHYpOLJ� WHUMHGQHN�� $� V]|YHJDQ\DJRWV]i]KDUPLQ|WH]HU� Np]]HO� tURWW� FpGXOiUD� YLWWH� I|O� D� V]HUNHV]W� pV�EL]RQ\RV�P&YHN� HVHWpEHQ�%DMWDL0iULD��%HNH�-y]VHIQp�-HQHL�=VX]VD�pV�.ULVWyI�$QWyQLD��(�FpGXODDQ\DJRW�D]pUW�LV�pUGHPHV�PHJHP�OtWHQL��PHUW�D�PiU�HPOtWHWW�PRQRJUiILiMiEDQ�%(1.� /È6=/Ï�PpJ�DUUyO�tU��L��P�����������±����PLIpOHQHKp]VpJHNHW�MHOHQW��KRJ\�D�V]iPtWyJpSHN�tUiVMHONpV]OHWH�PHQQ\LUH�KLiQ\RV��KRJ\�QHP�WXGQDN�N��O|QEVpJHW�WHQQL�NLV��pV�QDJ\EHW&V�tUiV�N|]|WW��KRJ\�N�O|QIpOH�EDMRNNDO�MiU�D]�DGDWRNQDN�O\XNNiUW\iUDYDOy�iWWpWHOH�VWE��1DSMDLQNUD�D�V]iPtWyJpSHNNHO�YpJ]HWW�PXQNiQDN�D]�HIIpOH�KiWUiQ\DL�PHJV]&QWHN�LOOHW�OHJ�V]iPRV�~M�OHKHW�VpJ�V]�OHWHWW�D]�LO\HQ�WHYpNHQ\VpJHNEHQ��DPHO\HN�UpYpQ�D�V]yWiUNpV]tWpV�EHQ�EL]RQ\RV�HO�Q\|V�YiOWR]iVRN�LV�WDSDV]WDOKDWyN��0RVWDQViJ�DOLJKD�pUGHPHV�PiU�D�FpGXOi]iV�IL�]LNDLODJ�NODVV]LNXV�P&YpV]HWpYHO�NH]GHQL�D]�HIIpOH�PXQNiW��0HJHPOtWKHW��� D]� D�KpW� pYWL]HGHQ�iWJ\&MW|WW��FVDNQHP�|WPLOOLy�FpGXOD��DPHO\�D]�$NDGpPLDL�QDJ\V]yWiUKR]�NpV]�OW��pSSHQ�D�PRVW�N|�YHWNH]� pYHNEHQ�pV�EL]RQQ\DO� D� V]iPtWyJpSHV� OHKHW�VpJHN� MyYROWiEyO� �LV�� OiWV]LN� UpYEH� pUQL� �Y|�&6(1*(5<�.,1*$�±�,77=e6�1Ï5$�V]HUN���0XWDWYiQ\RN�D]�$NDGpPLDL�QDJ\V]yWiUEyO��%S����������±���%(.(�-Ï=6()�LQWp]PpQ\L�KiWWpU�QpON�O�GROJR]YD�MREEiUD�PXQNiMD�HO�UHKDODGWiYDO�NDSRWW�V]H�UpQ\�WiPRJDWiVW��D�0DJ\DU�,URGDORPW|UWpQHWL�7iUVDViJWyO��D�NHFVNHPpWL�pV�D�PHJ\HL�|QNRUPiQ\]DWWyO�JLPQi]LXPiWyO��EDUiWDLWyO�pV�PiVRNWyO���H]HN�PpUWpNpW�pV�PLEHQOpWpW�D]�MHO]L��KRJ\�PHJN|V]|QLD�FpGXOiN�SDSLURVDQ\DJiW�pSS~J\��PLQW�D�%iQ\DL�-~OLD�*LPQi]LXP�V]HNUpQ\HLEHQ�YDOy�HOKHO\H]p�V�NHW�pV�tJ\�WRYiEE��(�VHJtWVpJHN�UpYpQ�D�PXQND�IRO\DPiQ�iW�WXGRWW�WpUQL�D�KDJ\RPiQ\RV�PXQND�WHFKQLNiUyO�D�V]iPtWyJpSHVUH���9DMRQ�D]�� PXQNiMiQDN�Wt]�HV]WHQGHMH�DODWW�D�Q\HOYpV]�V]DNPiKR]NHU�OW� N�O|QIpOH�� SpOGiXO� D� SURIHVV]RULQDN�PRQGRWW� |V]W|QGtMDN� pV� HJ\pE� SiO\i]DWL� SpQ]HN� KiQ\HVHWEHQ�KDV]QRVXOWDN�D�=U6]��KR]�KDVRQOtWKDWy�HUHGPpQQ\HO"��%(.(�HJ\LNH�D]RNQDN�D�KDMGDQ�D]RUV]iJ�V]iPRV�JLPQi]LXPiEDQ�PXQNiONRGy�WXGyV� WDQiURNQDN��DNLN�D�QDSL� LVNRODL�PXQND�PHOOHWWWXGRPiQ\RV�WHYpNHQ\VpJHW�LV�IRO\WDWQDN��pV�DNLN�MREEiUD�DEEyO�D�WXGRPiQ\�LUiQWL�HON|WHOH]HWWVpJ�E�O�GROJR]QDN��DPHO\HW�HJ\NRUL�SURIHVV]RUDLN�VXJiU]y�HJ\pQLVpJH�DODNtWRWW�NL�EHQQ�N��(UU�O�WDQ~V�NRGLN�D]��DKRJ\�%(.(�-Ï=6()�D�=U6]��DW�Ä0pV]|O\�*HGHRQ�Q\HOYpV]SURIHVV]RURPQDN´�DMiQOiVVDOLQGtWMD��7XGRPiQ\W|UWpQHWL�YRQDWNR]iV~��KRJ\�XJ\DQFVDN�0e6=g/<�V]HJHGL�GLiNMD�YROW�pV�%(.(-Ï=6()� pYIRO\DPWiUVD� D� V]LQWpQ� WXGyV� WDQiUUi� YiOW� g5'g*� )(5(1&�� D� PDJ\DU� RQRPDV]WLND� MHOHVDODNMD�LV��O��*(5671(5�.È52/<��gUG|J�)HUHQF����pYHV��01\�����������±���%(.(�-Ï=6()�=UtQ\LQHN�YDODPHQQ\L�PDJ\DU�pV�LGHJHQ�V]DYiW�N�O|Q�FpGXOiUD�YLWWH��FVXSiQ�D�KD�WiUR]RWW� QpYHO�U�O�� D]�pV�� V��D QH� pV�QHP� V]DYDNUyO�� LOOHW�OHJ� D� W|PHJHVHQ� HO�IRUGXOy�NHJ\HOPHG�QDJ\ViJRG�IDMWiM~�V]DYDNUyO�N|]OL��KRJ\�HJ\�HJ\�tUiVP&UH�YRQDWNR]y�|VV]HVtWpVW�NpV]tWHWW������7HUPpV]HWHVHQ�D�FpGXODDQ\DJQiO�QpPLOHJ� V]&NHEE�D�=U6]��DQ\DJD��1HP�N|]|O� WXODMGRQQH�YHNHW�� MHO]HWV]HU& V]iPQHYHNHW� pV� DGDWNpQW� V]HUHSO� V]iPQHYHNHW�� $]� LGHJHQ� V]DYDN� �H]HNQHNW|EEVpJH�ODWLQ��YLV]RQW�EHNHU�OWHN�D�V]yWiUED��KD�ÄPDJ\DU�PRQGDWED�LOOHV]NHGYH��DEEDQ�OiWKDWyDQ�HJ\IRJDOPDW�MHO|OYH��PDJ\DU�YpJ]�GpVVHO�V]HUHSHOQHN´�������$�W|EE�V]yEyO�iOOy�LGHJHQ�NLIHMH]pVHNHWD�)�JJHOpNEHQ� ����±����N|]OL� D� V]yWiU�� iP�D� V]HUNHV]W� V]HULQW�PD� LV� LVPHUHWHVHNHW� FtPV]yNpQWWDOiOMXN�PHJ��SpGiXO�LQ�IODJUDQWL��LQ�IORUH��LQ�JHQHUH���$]�DUDE��ODWLQ��SHU]VD��W|U|N�pV�HJ\pE�HUHGH�WHW�I|OW�QWHWL�D�V]yWiU�$�FtPV]DYDNDW�D�V]yWiUtUy�D]�eUW6]��FtPV]DYDLQDN�PHJIHOHOYH�DODNtWRWWD��D�FVXSiQ�=UtQ\L�Q\HOY�KDV]QiODWiEDQ�PHJOpY� V]yW� FVLOODJ� MHO|OL��MyYROWD�� NYiUWpO\R]iV�� V]HUHQFVH�V]HOO��� V]HUHQ�



6]HPOH ���
FVH�V]pOYpV]��$� FtPV]DYDNUD� YRQDWNR]y� OHtUiVL�KHO\HVtUiVL� NpUGpVHNU�O� NLHOpJtW� WiMpNR]WDWiVW� ND�SXQN����±�����KDVRQOyNpSSHQ�D�V]yFLNNHN�IHOpStWpVpU�O�LV����±����$�V]yFLNN�pOpQ�OpY� FtPV]y�XWiQD]�|VV]HV�HO�IRUGXOiVW�PXWDWy� V]iP�V]HUHSHO��SpOGiXO�ELUVDOPD� ��� HPEHU������ NDQL]VDL�����DONDO�PDQNpQW�PHJWDOiOKDWy�D�=UtQ\LQpO�KDV]QiODWRV��V]y�DODN�LV��$�V]yFLNNHQ�EHO�O�DOFtPV]yN�LV�V]HUH�SHOKHWQHN��3pOGiXO�D]�LJpN�FVRSRUWMiEDQ�D�P&YHOWHW� pV�V]HQYHG� DODNRN�VRUROWDWWDN�LGH��KDFVDN�QHPFtPV]DYDN�D]�eUW6]��EDQ���KDVRQOyNpSSHQ�V]HUHSHOQHN�D�PHOOpNQpYL�pV�KDWiUR]yL� LJHQHYHN�� WRYiEEiQpKiQ\�PiV�V]iUPD]pNIDMWD��$�N�O|QIpOH�DODNWDQL�pV�HJ\pE�NpUGpVHNEHQ�D�V]yWiU�IHOpStWpVpEHQ�My�]DQ�PHJIRQWROWViJ�WDSDV]WDOKDWy�±�SpOGiXO�NLPXWDWMD��KRJ\�D]�~W�pV�D�Yt]�V]DYDN�HVHWpEHQ�PHQQ\L�EHQ�WpU�HO�D�PDLWyO�=UtQ\L�tUiVPyGMD��Yt]������YL]������±��GH�KR]]iWHV]L�D�V]HUNHV]W���Ä7XGRP��KRJ\�DPDL� QRUPD� YLVV]DYHWtWpVH� HU�VHQ� NpWHV� pUWpN&�� GH� WDOiQ�PpJVHP� WHOMHVHQ� KDV]RQWDODQ� WiMpNR]WDWyDGDWNpQW´�������6�KD�WiMpNR]yGLN�D]�pUGHNO�G� D]�tUyL�V]yWiUDNEDQ��H]�WDSDV]WDOKDWy��D�%DO6]��EDQ���Yt]�UH��D�36]��EDQ�����Yt]�UH�pV����YL]�DODNUD�YDQ�DGDWXQN��V�D�-XKiV]�*\XOD�V]yWiUEDQ���������D]DUiQ\��%(.(�-Ï=6()�D]RQ�W|UHNYpVH��KRJ\�D]�DODNYiOWR]DWRNUyO�LV�V]iPRW�DGMRQ�V]yWiUD��KHO\HV�$�V]yFLNNHNEHQ�D�V]yIDM�PHJDGiVD�XWiQ�D]�pUWHOPH]pV��PDMG�D�FtPV]yW�WDUWDOPD]y�LGp]HWHNpV�OHO�KHO\HN�N|YHWNH]QHN��gVV]HVHQ�KpW�DGDWRW�DG�PHJ�D�=U6]���KD�HJ\iOWDOiQ�YDQ�HQQ\L��HJ\�HJ\MHOHQWpVYiOWR]DWUD���iUQ\DODWUD�YDJ\�VWtOXVMHOHQVpJUH��$]�|VV]HV�FtPV]yQDN�W|EE�PLQW�IHOH�HJ\V]HU�LOOHW�OHJ�NpWV]HU�IRUGXO�HO���Ä$�N|]|OW�|W�|W�OHO�KHO\�WRYiEEL�����RW�MHOHQW�D�OHKHWVpJHV�|VV]HV�HO��IRUGXOiVEyO��WHKiW�D�SpOGiN�pV�OHO�KHO\HN�|VV]HVHQ�D�OpWH]� DGDWRNQDN�N|]HO�����iW�WDUWDOPD]]iN�Ä>$�W|EEMHOHQWpV& V]DYDNKR]��KD�YDQ@�LVPpW�NpW�NpW�LGp]HW�pV�|W�|W�OHO�KHO\�NDSFVROyGLN��N|QQ\HQEHOiWKDWy��KRJ\�D�V]yWiU�D�N|OW� V]DYDLQDN��LOOHWYH�H]HN�MHOHQWpVHLQHN�W~OQ\RPy�W|EEVpJpW�SpOGiYDODGDWROMD´�������0LQWKRJ\�D]�tUyL�V]yWiU�YROWDNpSSHQ�D�NRQWH[WXVRN�OHOWiUD��DKRJ\�62/2021�0$5&86�$�Q\HOYL�V]pSVpJ�PDWHPDWLNiMD��%S������������±���tUWD��PRQGKDWMXN��KRJ\�D�V]HUNHV]W� KHO\HVHQMiUW�HO�D�OHKHW�VpJHN�PHJV]DEWD�PyGKR]�PpUWHQ�$]�pUWHOPH]pVHNEHQ�D�=U6]��V]HUNHV]W�MH�D]�eUW6]��UD��D�=UtQ\L�NLDGiVRNUD�pV��V]DNLURGDORPUD�0e6=g/<�*('(21�=UtQ\LiV]�iWtUiViUD�pV�V]iPRV�HVHWEHQ�D�N|WHW�OHNWRUiQDN��+259È7+�.$7$/,1QDNYpOHPpQ\pUH�WiPDV]NRGRWW��$UUD�W|UHNHGHWW��DPLQW�tUMD��KRJ\�D�PDL�P&YHOW�HPEHU�V]iPiUD�Np]HQ�IHNY�W�QH�PDJ\DUi]]D�������$�36]��NDSFViQ�0$57,1.Ï�$1'5È6�EL]RQ\RV�WHUMHQJ�VVpJUH��WXGiOp�NRVViJUD� pV� W~OEX]JyViJUD�XWDOW� DQQDN� LGHMpQ�� LOOHW�OHJ� D� N|]LVPHUW� V]DYDN� pUWHOPH]pVHLQHN� K~V]YDJ\�|WYHQ�tUyL�V]yWiU�HVHWpEHQ�YDOy�PXODWViJRVViJiUyO��,W.������������Y|��%h.<��1\U����������±����%(.(� -Ï=6()� V]yWiUiEDQ�pV� DQQDN�pUWHOPH]pVHLEHQ�HIIpOH� MHOHQVpJ�DOLJKD� WDOiOKDWy�� DUUyO�QHPV]yOYD��KRJ\�KRO�YDJ\XQN�D�K~V]�tUyL�V]yWiUWyO����.|YHWNH]]pN�HUUH�HJ\�SpOGD��D]�eUW6]��EDQ�D�YROWDV]HPpO\UDJRV�I�QpYQpO�H]�ROYDVKDWy��ÄP>HOOpNQpY@L� MHO]�YHO�� I�NpQW�HJ\>HV@�V]>iP@����V]>HPpO\@�EHQ´��D�36]��EDQ��ÄD]�D�WpQ\��KRJ\�Y>DOD@NL��Y>DOD@PL�RO\DQ��PLQW�D�MHO]� PRQGMD´��D�%DO6]��EDQ��Ä$]D�WpQ\��KRJ\�YNL�YPL�RO\DQ��DPLO\HQQHN�D� MHO]� PRQGMD´��pV�YpJ�O�D�=U6]���ÄD�V]yEDQ�IRUJy�V]H�PpO\��GRORJ�RO\DQ�� DPLO\HQQHN�D� MHO]� iOOtWMD´��1pPHO\NRU� D� V]DNLURGDORPKR]�XWDOMD�KDV]QiOyMiWD�V]yWiU��tJ\�SpOGiXO�D�VXJiU�I�QpY�HJ\LN�MHOHQWpVH�pV�D�V�OO\HV]W�¶HOSXV]WtW¶�LJH�HVHWpEHQ�D�7(6]��KH]�� +DVRQOyNpSSHQ� MHO|OYH� YDQQDN� D� +259È7+� .$7$/,1WyO� iWYHWW� PDJ\DUi]DWRN�� SO�� DJ\DUNRGLN¶DFVDUNRGLN��IHQHNHGLN¶��ELOLNXP�SRKDUD�¶D]��GY|]OHW�SRKDUD���iWY��YNLQHN�D�PHJpUNH]pVpW��GY|]O�LWDO¶��ELOOLNRP�D����IHQH�¶YDGiOODW¶��VXJiU�¶PDGiUV]iUQ\¶��6]LYiUYiQ\�¶,ULV]�LVWHQQ�¶�$� EL]RQ\WDODQ� MHOHQWpV& V]DYDNQiO� D� V]yWiUV]HUNHV]W� My]DQ� PpUVpNOHWWHO� PHJPDUDG� D� EL�]RQ\WDODQViJ�MHO]pVpQpO��V�QHP�LV�PLQGLJ�tU�pUWHOPH]pVW��YLV]RQW�DG�V]DNLURGDOPL�HOLJD]tWiVW��SO��ÄIDNDW�"��IQ��"�´��IHOI|OG��"����Q��"��IQ��±�$�Ä)|O�IDNDW�IHJ\YHUUHO��I|O�pV�YLWp]VpJJHO��_�-HUWHN�Ui�6]LJHWUHNpQN&YHO� pV� W�]]HO´� V]|YHJKHO\EHQ� OpY� IDNDW� pUWHOPH]pVpUH� NpW� OHKHW�VpJHW� PRQG� $��02/1È5)(5(1&��HJ\LN�V]HULQW�D�V]y�.ULV]WXV�NHUHV]WMpUH�YRQDWNR]QpN��D�PiVLN�V]HULQW�¶IDNDGW¶��YDJ\LVIDNDGW�IHJ\YHU�¶NLUiQWRWW��HO�YHWW�IHJ\YHU¶��01\�����������±����9DOyV]tQ&EE�D]RQEDQ��KRJ\�V]|�YHJKHO\�tJ\�pUWHOPH]HQG���¶)|O��$�IiNDW�IHJ\YHUUHO��I|O��PDJXQNDW��YLWp]VpJJHO�¶�9DJ\LV�KDVRQOySDUDQFV�pV�IHOKtYiV��PLQW�D�Ä.DUG�NL�NDUG�´��KLV]HQ�D�IHJ\YHU�V]iPRV�MHOHQWpV& V]y��V�LWW�D�OiQG]ViN�SLNiN�pV�KDVRQOy�IHJ\YHUHN�KDUFUD�NpV]�iOODSRWED�KR]iViUD�YRQDWNR]LN��D]�HIIpOH�KDGL�V]HUV]iPRNQ\HOpW�pV�YDViW��DPHO\HN�HJ\�WW�QpJ\�PpWHUQpO�QDJ\REEDN�LV�OHKHWWHN��QHP�WDUWRWWiN�PLQGLJ�|VV]H�



��� 6]HPOH
V]HUHOYH�� KDVRQOyDQ� D� NDV]iKR]� ±� XWyEELW� VHP�PLQGLJ� YLWWpN� |VV]HiOOtWYD�� Y|��%5$7,1.$� -Ï=6()�$GDOpNRN�D�IHJ\YHU�MHOHQWpVW|UWpQHWpKH]��1pSU1\WXG����±��������±������±����+DVRQOy�NLIHMH]pV�IHOV]yOtWiV� PpJ� D� UpJL� NRYiVSXVND� VHUSHQ\�MpQHN� SXVNDSRUUDO� YDOy� PHJW|OWpVpUH� D� IHOSRUR]QL� DSXVNiW��Y|��.(57e6=�0$1Ï��6]RNiVPRQGiVRN��%S�������������±����-yNDL�0yU�UHJpQ\pEHQ�D�1\HU�JHOM��IRUGXOM��D�KD]DWpU� KXV]iURN�FVDSDWiQDN�MHOV]DYD��DPHO\HW�V]y�V]HULQW�YpJUH�LV�KDMWDQDN��$�N��V]tY& HPEHU�ILDL�,±,,��$NDGpPLDL�.LDGy��%S���������������������������Äª1\HUJHOM��IRUGXOM�©�±�V]yOW�DFVHQGHV�MHOV]y��D�FVDSDW�PHJLQGXOW´��$]� pOHV� V]y� HJ\LN� HO�IRUGXOiVL� KHO\pKH]� D� V]yWiUtUy� PHJMHJ\]L� ������ KRJ\� PiU� 1e*<(6</È6=/Ï�LV�WXGWD��KRJ\�D�Np]LUDW�VHP�H]W�WDUWDOPD]]D��KDQHP�HU�V�W��$�V]|YHJGDUDEEDQ�±�Ä$]�NL�D]V]HUHQFVpW�PHJ�QHP�]DEROi]]D��_�+DQHP�PLQGHQW�HOHUHV]W�pOHV�V]iMiUD����_����YHV]pO\UH�D]WRW�UDJDG�MD´��pOHV���D���±�YDOyEDQ�H]�QHP�OHKHW��DPLQW�$��02/1È5��1\U�����������±����Ui�LV�PXWDWRWW��LWW�DOyWDUWiV�V]yNLQFVpKH]�WDUWR]y�ORYDW�V]iMiUD�ERFViW��¶HQJHGL�Q\DUJDOQL�D�SDULSiW¶��NLIHMH]pVVHO�NDS�FVRODWRV�HU�V�V]iM~��Oy��=UtQ\L�PHJIRJDOPD]iViQDN�DODSMD��DPLQW�D�V]|YHJN|UQ\H]HW�LV�MyO�PXWDWMD�DPHO\EHQ�XJ\DQFVDN�HJ\�OyWDUWiVVDO�NDSFVRODWRV��KD�QHP�LV�XJRU�NRUL��V]y�YDQ��D�]DEROi]��Y|�0e6=g/<�*('(21��ÏPDJ\DU�V]|YHJHN�Q\HOYW|UWpQHWL�PDJ\DUi]DWRNNDO��%S�����������7DQiFVRVDEEYROW�WHKiW�D]�HU�V�V]iM�QiO�PDUDGQL��DKRJ\�D]������EHQ�PHJMHOHQW��(PHOOHWW�SHUV]H�=UtQ\L�KDV]QiO�KDWWD�pV�KDV]QiOWD� LV�D]�pOHV� V]yW� D�%(.(� -Ï=6()� OHtUWD� MHOHQWpVEHQ� LV��pOHV� YLWp]O� GLVFLSOLQD� ¶NH�PpQ\��HU�V��KDWiUR]RWW¶� �pOHV���D����6RN�HIIpOH�YLWiV�KHO\HQ�%(.(�-Ï=6()�KHO\HVHQ�G|QW|WW��SpOGD�NpSS�D]�(J\�V]pS�NHUpN�UpWHW�Y|OJ\EH�WDOiOiQDN�V]|YHJKHO\�HPOtWKHW���DPHO\EHQ�D�NHUpN�EL]RQ\iUD±� XJ\DQFVDN� D� V]|YHJN|UQ\H]HW� N|YHWNH]WpEHQ� ±� ¶NHUHN¶�� QHP�SHGLJ� ¶HUGHL¶�� DPLQW�+259È7+.$7$/,1�pV�.29È&6�6È1'25�,9È1 YpOHOPH]LN��O��NHUpN���D��9DQQDN�XWDOiVRN�LV�D�V]yWiUEDQ��SO��IDO� Y|��UiJ��6�KD�=UtQ\LQpO�QLQFV�|VV]HYHWKHW� SpOGD��D�V]y�iOOyEHW&V���%iU�pSSHQ�D�7iMpNR]WDWy�PHJiOO����V]yFLNNpEHQ�OpY� iOOMD�D�V]DYiW�±�DPHO\UH�QLQFV�=UtQ\LW�ODGDW�±�HVHWpEHQ�HWW�O�HOWpU�HQ�OiWKDWMXN��EL]RQ\iUD�D�Q\RPGD�|UG|JH�DODNtWRWWD�G�O� EHW&VUH�D]������ODSRQ�1pPHO\NRU�U|YLG�HOLJD]tWy�pUWHOPH]pVW�DG�D�V]yWiU�|VV]HiOOtWyMD��KD�D�V]|YHJ�YDODPHO\�UpV]HD�PDL�ROYDVy�V]iPiUD�YpOKHW�OHJ�QHP�pUWKHW���SO�� Ä'H�PLW�FVLQiO�'HOLPiQ� LOO\HQ� OiWDWEDQ� > �H]WOiWYiQ@"� _��_�0LQG� W|U|N|W�� WDWiUW� UDN�KDOYD�KDORPEDQ´��UDN���D����PiVN�O|QEHQ�XJ\DQH]�D]� LGp]HWPiVXWW�QHP�NDS�NLHJpV]tWpVW�� tJ\� OiWDW� �� pV�Q\HOY� �� D����(J\pENpQW�0e6=g/<�*('(21� V]HULQW� ÄDOiWDW�KHO\HWW�D�;9,��V]i]DGWyO�IRJYD�¶YLVLR¶�pUWHOHPEHQ�D�OiWiV� MiUMD´��L��P��������Y|��1<Ë5,�$17$/�$�0�QFKHQL�.yGH[�PDJ\DU±ODWLQ� V]yWiUD� �%S��� �������� OiWDW� ¶YLVXV�� YLVLR¶�� �$� %DO6]��EDQ� pVD�&V6].��EDQ�QLQFVHQ�PHJ�D�V]y��$�V]yWiU�V]HUNHV]W�MpQHN�W|EE��=UtQ\L�iOWDO�KDV]QiOW�V]yKR]�pV�iOODQGyVXOW�V]yNDSFVRODWKR]�I&]|WWUpV]OHWHVHEE�PDJ\DUi]DWD�WDQXOPiQ\N|WHWpEHQ�WDOiOKDWy��O��%(.(�-Ï=6()��Ä6]pSHQ�|V]YHV]HGHWWV]yN´��7DQXOPiQ\RN�D]�LURGDOPL�Q\HOY�N|UpE�O��.HFVNHPpWL�/DSRN�.IW���.HFVNHPpW�����������±����$�V]yWiU�D]�iWYLWW�MHOHQWpVHNUH�pV�WHUPpV]HWHV�V]yUHQGW�O�YDOy�HOWpUpVUH�UHQGV]HUHVHQ�IHOKtYMDD�ILJ\HOPHW��iWY��pV��LQY>HU]Ly@��MHO]HWWHO��$�PD�UpJLQHN��pV�LVPHUHWOHQQHN��KDWy�V]DYDN�XWDOiV�VDO�OHOKHW�N�I|O��NDXU�o J\DXU��N|Q\Y�o N|QQ\�6WLOLV]WLNDL�PLQ�VtWpVHN�WHNLQWHWpEHQ�%(.(�-Ï=6()�D�36]��EDQ�PiU�I|OPHU�OW�NpUGpVHN�DODSMiQUHQGNtY�O�N|U�OWHNLQW�HQ�G|QW|WW�~J\��KRJ\�QHP�NtVpUHO�PHJ�LO\HQ�PHJiOODStWiVRNDW�WHQQL��8J\DQLVD�36]��NpV]tW�L�VHP�WXGWiN�VRN�HVHWEHQ�HOG|QWHQL��KRJ\�YDMRQ�3HW�IL�NRUiEDQ��WHKiW�D�V]yWiU�|VV]H�iOOtWiVD�HO�WW�PLQWHJ\�V]i]|WYHQ�pYYHO�PL�OHKHWHWW�UpJLHV��HODYXOy��QpSLHV�VWE��=UtQ\L�NRUiUD��D�;9,,��V]i�]DG�HOV� IHOpUH�YLVV]DQp]YH�H]�PpJ�LQNiEE�tJ\�YROQD���1HP�EHV]pOYH�DUUyO��KRJ\�D�=UtQ\L�tUiVRNEDURNN�VWtOXVMHJ\HL�PLDWW�DNNRUD�V]|YHJPHWV]HWHN�NHOOHWWHN�YROQD�PpJ�D] HVHWOHJ�PHJUDJDGKDWyPLQ�VtWpVHNKH]�LV��DPHO\HNHW�WHUMHGHOPL�RNRN�HOHYH�NL]iUQDN���$�V]yWiU�|VV]HiOOtWyMD�D�V]|YHJHN�E�O�YHWW�LGp]HWHNHW�~J\�LJ\HNH]HWW�N|]|OQL��KRJ\�W�NU|]]pN�YDODPHO\HVW�=UtQ\L�VWtOXViW��WRYiEEi�DV]yFLNNHNHQ� EHO�OL� DOSRQWRNEDQ� HVHWHQNpQW� QHP� FVXSiQ� D� MHOHQWpViUQ\DODWRNDW�� KDQHP� EL]RQ\RVVWLOiULV�YRQDWNR]iVRNDW�LV�PHJDG��SO��V]HPEHiOOtWiVW��KDOPR]iVW��PHJV]yOtWiVW�VWE����0iVXWW�FVRSRU�WRNEDQ�PXWDWMD�EH�D�KDVRQODWRNDW��SO��D�V]pO�D����XJ\DQtJ\�D�PHWDIRULNXV�D]RQRVtWiVRNDW��SO��YROW�,,����D���Ä�PHWDIRULNXV�D]RQRVtWiVEDQ��(]�YROW�V]LJHWL�OHYHQWiNQDN�YLUiJMD�����$]�PL�HOV� SROLWLFiQN�IHJ\YHU



6]HPOH ���
YROW��PRVW� LV� DQQDN�NHOO� OHQQL´���=UtQ\L� Q\HOYpQHN� D� NpV�EEL�PDJ\DUWyO� YDOy�N�O|QE|]�VpJpUHD�ÄV]RNDWODQ�KDV]QiODWEDQ´��ÄV]RNDWODQ�NLIHMH]pVEHQ´��ÄV]RNDWODQ�YRQ]DWRNNpQW´�PHJMHJ\]pVHNNHOXWDO�D�V]HUNHV]W� �iPEiU�D]�XWyEELDNDW�D�7iMpNR]WDWyEDQ�QHP�WDOiOKDWQL��FVDN�D�V]yWiUEDQ���$�ÄV]R�NDWODQ�YRQ]DW´�UD�SpOGD��ÄEL]RQ\����IpOHN�UDMWD��KRJ\�D]�FVDN�NpSPXWDWiV´��UDMWD���D����D�ÄV]RNDWODQNLIHMH]pVEHQ´�PLQ�VtWpV& HVHWUH��Ä��D]�yUD�LWW�YDQ�_�$]�NLEHQ�NDXUQDN�NHOO�PHQQL�URPOiVEDQ´��PHJ\���D����D�ÄV]RNDWODQ�KDV]QiODWEDQ´�PHJMHJ\]pVKH]�O��Ä$]�HOV� DSKRULVPXVKR]�> �E|OFVHONHGpVKH]@YDOy��D]pUW��KRJ\�YDJ\�> �OHJDOiEE��"�@�D]RQ�OpJ\��KRJ\�HOV� SUREiG�KtUHV�OHJ\HQ��D]XWiQ�N|QQ\HEEKtUW�PHJWDUWDQL´��YDJ\�,,��&�D����Ä���JRQRV]�QpYHQ�QH�YHJ\H��KRJ\�LO\HQHNHW�tURN�.HJ\HOPHGQHN��KDHJ\� FRQYHQWLRV� > � V]HJ�G|WW@� V]ROJiMiQDN� WDQiFViW�� FV|QGHVW� I�OH� KDOOKDWQL� > � PHJKDOOJDWKDWMD�KDMODQGy�PHJKDOOJDWQL@��WDKiW�HQJHPHW���´��I�O���D���$�N|]PRQGiVRN��V]yOiVRN��SpOGDEHV]pGHN�pV�HJ\HEHN�D�ÄV]yOiVEDQ´�MHO|OpVVHO�YDQQDN�HOOiWYD�$�NpWVpJHV�pUWHOPH]pVHNQpO�D�V]yWiUV]HUNHV]W� D�&=)���WRYiEEi�2��1$*<�*È%25�pV�'8*21,&6�P&�YHLUH� LJ\HNH]HWW� KDJ\DWNR]QL��$� EL]RQ\WDODQViJRNUD� D�7iMpNR]WDWyEDQ� WpU� NL� HJ\� V]yOiV� NDSFViQ�ÄD]�JXED�LV�K~]]D��GH�D]�JXEiW�LV�K~]]iN´�a�ÄKD�D�JXEiW�KX]QiN��D]�JXED�LV�KX]QD´���0HJMHJ\]HP�KRJ\�HUU�O�D�&=)��EDQ�pV�2��1$*<QiO�LV�V]HUHSO� V]yOiVUyO�QHPUpJ�$��02/1È5�)(5(1&�tUW��� D�JXEDV]y�¶�J|QG|U�V]�U&��NXW\D¶�MHOHQWpVpYHO�PDJ\DUi]]D�D]�HJ\PiVVDO�YDOy�PDUDNRGiVW�NLIHMH]� V]yOiVW�01\��������������$�=U6]��QpJ\� �V]yOiVEDQ� V]HUHSO���JXED I�QpYU�O� WXG� ¶GXUYD� V]|YpV&�� I�UW|VDQ\DJ~� IHOV�NDEiW¶� MHOHQWpVVHO��0LQGHQHVHWUH� %(.(� MyO� PDJ\DUi]]D� D� V]yOiVQDN� D� V]|YHJKHO\HQYDOy�pUWHOPpW�ÄD�KDUFFDO�HJ\�WW�MiU�D�N|OFV|Q|V�NRFNi]DW��PLQGHQ�PHJW|UWpQKHW´��JXED D���Ä$�KLYDWNR]iVRNEDQ�IHOKDV]QiOW�P&YHN�U|YtGtWpVHL´������pV�D]�Ä(J\pE�IHOKDV]QiOW�LURGDORP´���±���XWiQ�N|YHWNH]QHN�D�Ä6WDWLV]WLNDL�DGDWRN´����±������9DQ�OLVWD�D�FtPV]yN�V]yIDML�PHJRV]OiVi�UyO��D]�eUW6]��DQ\DJiYDO�YDOy�|VV]HYHWpVU�O�±�XL��D�=U6]��FVLOODJJDO�MHO]L�D]RNDW�D�V]DYDNDW��DPHO\HND]�eUW6]��EDQ�QHP�V]HUHSHOQHN��H]HN�D� WHOMHV�DQ\DJ�������D�±��pV�YDQ�NLPXWDWiV�D�FtPV]DYDN�pVDOFtPV]DYDN�HO�IRUGXOiViUyO� LV�� WRYiEEi�D� OHV]�� WHV]�� YHV]� LJpN�DODNYiOWR]WDLQDN�HO�IRUGXOiViUyO�� VYpJH]HW�O�D]�LGHJHQ�V]DYDNUyO��(]HN�N|]|WW�WHUPpV]HWHVHQ�D�ODWLQ�YH]HW�������NDO������V]y���DPHO\DUiQ\� HO�IRUGXOiVXN� ���� GDUDEMiYDO� D]� |VV]HVKH]� PLQG|VV]H� ������� ±� $� VWDWLV]WLND� UpV]OHWH]LD�FtPV]DYDN�HO�IRUGXOiVL� UHQGMpW��$]�D�a�D¶�a�D]�YH]HW��������WHO� �D�%DO6]��EDQ������D�QpYHO�N|VV]HV�V]iPD��D�36]��EDQ����������PiVRGLN�D]�pV��D�%DO6]��EDQ�D������D]�V YLV]RQW�D�����D�36]��EDQD]�V �� �����D]�pV�� ����HO�IRUGXOiVVDO�WDOiOKDWy�PHJ��H]HN�D����pV����KHO\HW�MHOHQWLN���D]�pQ�QpYPiV�����DGDWWDO�D������PtJ�H]�D�%DO6]��EDQ�����D�36]��EDQ�D�������(]HN�D]�DGDWRN�WHUPpV]HWHVHQ�V]iPRVRNEyO�N|]YHWOHQ�O�QHP�KDVRQOtWKDWyN�|VV]H��PpJLV�MHOH]QHN�YDODPLW�D�I�NpQW�OtUDL�DQ\DJRW�WDUWDOPD]y%DO6]���D�OtUDL�pV�SUy]DL�DQ\DJ~�36]���LOOHW�OHJ�D�V]LQWpQ�QHP�HOV�VRUEDQ�OtUDL�V]|YHJDQ\DJ~�=U6]��HI�IpOH�V]HPSRQW~�I|OKDV]QiOKDWyViJiUD�LV��$�V]yW|PHJHN�W|EE�PLQG�IHOH�HJ\�YDJ\�NpW�HO�IRUGXOiV~�NE����������DPLQW�D�OLVWiNEyO�PHJiOODStWKDWy��V�D]�HJ\V]HUL�HO�IRUGXOiV~�V]DYDN�V]iPD�NE��� ����D]�|VV]HVQHN���������WHKiW�NHYHVHEE��PLQW�D�IHOH��V�H]�D�J\DNRULViJL�PHJRV]OiV�iOWDOiQRV��$�36]��EDQ�D]HJ\�HO�IRUGXOiV~�V]DYDN�V]iPD��������D]�|VV]HV�SHGLJ���������Y|��)h5(',�0,+È/<�±�.(/(0(1�-Ï=6()V]HUN���$�PDL�PDJ\DU�Q\HOY�V]pSSUy]DL�J\DNRULViJL�V]yWiUD�����±������%S���������[L��$�V]yWiU�V]|YHJN|]OpVHL�PHJEt]KDWyN�� W|EE�V]|YHJGDUDERW�HOOHQ�UL]WHP��EL]RQ\iUD��ERURV�W\iQID��IDWDOLV�QHFHVVLWDV��NHPpQ\tW��QHP]HW�VWE����PiVXWW�LV�OHJI|OMHEE�QpKiQ\�MHOHQWpNWHOHQ�V]HSO�WWDOiOKDWQL��9H]XY�e��9H]~Y��V]tY��D�������� e� ��������pV�SDVVLP��$]�$UJXPHQWXP�.LDGyW�GLFVpUHW�LOOHWL��KRJ\�YiOODOWD�D�N|WHW�PHJMHOHQWHWpVpW���(J\pENpQW�NL�DGyL�WpYHGpVUH�J\DQDNRGKDWQL��D�Ä5pVXPp´�FtP�XWiQ�PDJ\DU�Q\HOY& |VV]HIRJODOyW�N|]|O�D����±���OD�SRNRQ��+DV]QRV�OHWW�YROQD�HJ\�KRUYiW�Q\HOY& |VV]HIRJODOiV�LV���$�YiV]RQN|WpV& V]pS�N|Q\Y�YpG��ERUtWyMiUD�PHJOHKHW�VHQ�V]HUHQFVpWOHQ�GRORJ�YROW�HJ\�ILNWtY�=UtQ\L�iEUi]ROiVW�Q\RPWDWQL��DPHO\HUHGHWLOHJ�,��/LSyW�FViV]iUW�iEUi]ROWD��DPLQW�HUU�O�D�N|WHWEH�KHO\H]HWW�FpGXOD�WiMpNR]WDW�

���$�PDJ\DU��LURGDOPL��Q\HOY�NLIHMH]pVNpV]OHWH�EL]RQ\RV�IRO\WRQRVViJiQDN�D�=U6]��LV�WDQ~�VtWyMD��(]�D�IRO\WRQRVViJ�D�W|UWpQHWL�Q\HOYpV]HW�HJpV]H��D�VWtOXVNXWDWiV�V]iPiUD�LV�WDQXOViJRV��$�N|�YHWNH]� SpOGiN�D�V]yKDV]QiODW�N|UpE�O�MHOH]QHN�ILJ\HOHPUHPpOWy�NDSFVRODWRNDW�



��� 6]HPOH
$�W&] I�QpY�HJ\LN�MHOHQWpVH��¶�V]HUHOPL��V]HQYHGpO\¶��pV�D�SpOGDV]|YHJ��Ä'H�NL�YDJ\RQ�RO\�NLW�V]HUHOHP�QHP�J\�]KHW"�_�1HP�pO��NL�V]HUHOHP�W�]pW�QHP�HVPpUKHW´��3HW�IL�Q\HOYKDV]QiODWiEDQLV�PHJYDQ�D�V]HQYHGpO\�NLIHMH]pVpUH�V]ROJiOy� W&]�NpS]HW��Ä$�MXKiV]QDN����6]HUHOHP�W�]H�pJ�ILDWDOV]LYpEHQ´��36]��W&]����D����ÄH�V]tY��|U|N�W�]pYHO��,VWHQVpJHG�V]HQW�ROWiUD�OHV]´��L��K����V�HJ\�;;��V]i]DGLIHOKDV]QiOiV�D]W�LV�PXWDWMD��PiV�V]HQYHGpO\��pU]HOHP�NLIHMH]pVpUH�LV�V]ROJiOKDW�D�W&] I�QpY��Ä6�WL pMV]DND|UYpQ\HL�V�IHNHWH�W�]HL�V]LYHPQHN´��)�VW�0LOiQ��(J\�KHOOHQLVWD�DUDE�N|OW� E~FV~YHUVH��$�PDL�PDJ\DU� �IHV]WHOHQ�� N|]Q\HOY� QpKiQ\� pYH� KDV]QiOMD� �IHOW&Q� J\DNRULViJJDO�� D]�~J\�PRQG�V]yW��7L]HQHJ\V]HU�IRUGXO�HO� D�%DO6]��EDQ��V�PLQGDQQ\LV]RU�¶tJ\�V]yO�W�¶� MHOHQWpVEHQ��SpO�GDNpSS��Ä0RQGG�PHJ��~J\PRQG��XUDGQDN��KRJ\�KD�V]LQWH�pUWKHWHWOHQ�LV��XJ\DQ�QHP�OHV]HN�D]pUWYLOiJD�YHV]HWW�� XJ\DQ� OpV]HQ� D]pUW� V]pS� V]HUHW�P´��� 3HW�IL� 6iQGRU� PLQG|VV]H� NpWV]HU� KDV]QiOWD�XJ\DQHEEHQ� D� MHOHQWpVEHQ�� =UtQ\L� HJ\V]HU� pOW� YHOH�� Ä1pPHW� pV�PDJ\DU� I� VRKDVHP� OHKHW� HJ\� I��XJ\PRQG�>¶~J\�tUWD��PRQGWD¶@�%RQILQ��´��$�KDVRQOy�MHOHQWpV& HJ\HP�HOOHQEHQ�KpWV]HU�OHOKHW� I|O�(�PiUD�NLKDOW�V]yQDN�=UtQ\L�Q\HOYpEHQ�YDOy�V]HUHSN|UpUH�O��%(.(�L��P�����������±���$]�~J\PRQGKLYDWNR]iVLJH� MHOHQWpVH� D� NyGH[HN� NRUiWyO� D�PDL� QDSLJ� YiOWR]yEDQ� YDQ��PiU� D� NyGH[HN� NRUiEDQPHJNH]G�G|WW�PRQGDWV]yYi� DODNXOiVD� ¶~J\V]yOYiQ¶� MHOHQWpVVHO� �PDL� KDV]QiODWiUyO� UpV]OHWHVHEEHQ� O�%h.<�/È6=/Ï��$]�~J\PRQG�LJHDODN�KDV]QiODWiQDN�P~OWMiEyO�pV�MHOHQpE�O��01\M��������������±����$]�HOPHUtW� V]yFLNNH�D�N|YHWNH]��� Ä�iWY��a�YPLEHQ� ¶RNR]]D��KRJ\� WHOMHVHQ�iWDGMD�PDJiWYPLQHN¶�6]HUHOHP�LVWHQH�'HOLPiQW�YH]HWL��_�2GD��KRQ�QDJ\�W�]EHQ�WDV]LWDQL�YpOL��_��_�&XPLOOD�|OpEHQ�RWWDQHOPHUpWL´��9DODPHO\HVW�D�NpS]HW�3HW�ILQpO�LV�PHJYDQ��Ä2WW�iOORWW�D�Uy]VD�PHOOpUH�DNDV]WYD��0HOO\HW,OXVNiMD� VtUMiUyO� V]DNDV]WD��9DODPL� pGHVVpJ�YROW� pU]pVpEHQ��+D� -iQRV�HOPHU&OW DQQDN� Qp]pVpEHQ´�36]��HOPHU�O�D����6�PHJLQW�D�;;��V]i]DGEyO�pV�LVPpW�D�V]HUHOHPUH�YRQDWNR]yQ��ÄeSS�D]QDS��PLNRU�VtU�WXQN�pUWHG��HOPHU�OWHP�pQ�LV��9pJHOiWKDWDWODQ�_�*\|Q\|U|N�V]ROJiMD�OHWWHP��6|WpW�WHQJHUHN�IHGLN�PiU�WLV]WDLIM~ViJRPDW��_�(J\�KHWDLUip�YDJ\RN�V�PLQG|U|NUH��pU]HP´��)�VW�0LOiQ��/HYpO�2LGLSRV]�KDOiOiUyO��$�=U6]��YpUKXOOiV��YpURQWiV��YpUSDWDN�pV�YpUFDWDUDFWD��YpUWy�V]DYDL�UHQGUH�D�IHJ\YHUHV�KDUFFDOWpQ\OHJHVHQ�HJ\�WW� MiUy�YpURQWiVVDO�NDSFVRODWRVDN��Ä*i]RO� UHWWHQHWHV�O�=ULQL�YpUWyEDQ�� _�9pUFDWD�UDFWiNDW�LQGtW�PHJ�SRJiQ\EDQ´��YpUFDWDUDFWD�D����3HW�IL�Q\HOYKDV]QiODWiEDQ�MREEiUD�URPDQWLNiMi�QDN�IpOUHpUWKHWHWOHQ�V]yKDV]QiODWL�MHOHL�D�YpU�V]yYDO�DONRWRWW�|VV]HWpWHOHN��YpUIRO\DP��YpUIRO\y��YpU�SDG��YpUSDQRUiPD��YpUUy]VD��YpUV]HP�&���YpUV]ROJD��YpUWHQJHU��YpUYLUiJ��36]����(]HN�HJ\�YDJ\NpW� HO�IRUGXOiV~DN�� tJ\� VWtOXVDODNtWy� HUHM�N� N�O|Q|VHQ� V]HPEH|WO� �D]� LQIRUPiFLyHOPpOHW� DODSMiQPRQGKDWy��QDJ\�D�KtUpUWpN�N��=UtQ\LQpO�LV�I|OOHOKHW� D�V]tY� I�QpYQHN�D�V]HUHOHP�IRJDOPiYDO�YDOy�HJ\�WWHV�HO�IRUGXOiVD�NRQWLQJHQFLiMD���Ä&XPLOOD�V]pS�KDMD�PHJN|W|]p�V]�YpW� _�,IMX�'HOLPiQQDN´��KDVRQOyNpSSHQ�HEEHQD� WRSRV]EDQ��Ä9DOO\RQ�RO\�QDJ\RN�p�0RQJ\EpO� > �9H]~Y@� OiQJMDL�� _�0LQW� pJ� V]�YHPQHN� OiQJRVKDWDOPDL"´��V]tY�����/iWWXN��)�VW�0LOiQ�YHUVpEHQ�LV�D]�pU]HOPHN�QDJ\ViJD�KDVRQOyNpSSHQ�D�W&] pVV]tY�NDSFVRODWiEyO�DODNXO��ÄÏ�pQ�Y|OJ\HP��KHJ\HP��_�6�y�pQ�V]pS��EDUQD�IHOHVpJHP��_�6�y�OiJ\�OpJLNp]��PHO\�YpJLJVLPtWRWWDG�KRPORNRPDW��_�6�WL�pMV]DND�|UYpQ\HL�V�IHNHWH�W�]HL�V]LYHPQHN´�$�PiU� D]� HOV� PDJ\DU�ELEOLDIRUGtWiVRNEyO� LVPHUHWHV� D�PHJNHPpQ\tWL� D� V]tYpW� NLIHMH]pV�� SO�0�QFK.����UE����P¼J�NHPHQ¿HLWWH�Ì ÁX¿XÌNHW��LQGXUDYLW�FRU�HRUXP���DPHO\�HJ\V]HU�YDQ�PHJ�=UtQ\LQ\HOYKDV]QiODWiEDQ��Ä���D]�HONHU�OKHWHWOHQ�NpQWHOHQVpJ� ���XJ\�DQQ\LUD�J|U|J|N�V]tYpW�NHPpQ\tWHWWHYROQD´��NHPpQ\tW�D����$�NLIHMH]pV�D�PDJ\DU�QHP]HWL�Q\HOYKDV]QiODWEDQ�PD�LV�HOHYHQ��O��PHJNHPp�Q\tW�e.V]�����Y|��%h.< /È6=/Ï��ÄPHJNÌXqÑHGHW�q�QHSQqF�Ì�Á¯XYF´�±�(J\�OHONLiOODSRW�NLIHMH]pVp�QHN�|WV]i]�pYH��1\U�������������$]�|UYpQ\�I�QpY�D�E&Q�IRJDOPiKR]�WiUVXO��Ä6RN�E�Q�QN�SHQLJOHQ��PLQW�OHYpO�D�IiNRQ��_�0LQW|UYpQ\�WHQJHUHQ´��|UYpQ\�D����HJ\EHYHWKHW� SpOGD�)�VW�0LOiQWyO��Ä9LGiP�FVDSDW�M|WW�OiQFRV�ERWRN�NDO�_�(J\�SDORWiEyO�����__�/iQ\NiN�VHO\HP�EXJ\RJyEDQ�V�IHO|OW|]|WW�XUDN��_�6]pS�IRJXN�N|]|WW�J\|Q�J\|]|WW�ERU��__�(OFVHQGHVHGWHP�D]WiQ��VtUiV�IRMWRJDW�_�6�D]�|UYpQ\�HOUDJDGRWW�HQJHP�LV�´��.DUQHYiO��$�N|YHWNH]� NLIHMH]pV�QHP�FVXSiQ�D�N|OW�L�tUyL�Q\HOYKDV]QiODW�MHOOHP]�MH��ÄPpJ\�D�YRQtWiVXWiQ��_�$PHO\�QHNHG�YDOy��_�0HO\�QHP�SDQDV]��GH�PHO\EHQ�PpJLV�PLQGHQ�GROJRN�OHONH�V]yO��2K�YR�



6]HPOH ���
QtWV�QDJ\�YLOiJ�´��)�VW�0LOiQ��.XW\iN���eV�=UtQ\L�0LNOyV��Ä0LYHO�PLQGHQ�GROJRNQDN�OHONH�D�UHQG�D�KDGEDQ�LV����H]�D�OHJV]�NVpJHVHEE´��=U6]��OpOHN���D���(J\�DGDWD�YDQ� ¶PHJKDO¶� MHOHQWpVEHQ�D� OHKDQ\DWOLN� LJpQHN�ÄhOW�PDJDVVDQ� V�EL]RWW� >0HKPHWEDVD@��GH�Oi�>¶OiP¶@�OHKDQ\DWORWW´��pV�pYV]i]DGRN�P~OYD�XJ\DQH]W�KDV]QiOMD�)�VW�0LOiQ�LV��Ä*\HQ�JH�D�EiQDWRV�OpOHN�pV�~MEyO��~MEyO�OHKDQ\DWOLN´ �1\LODV�KDYD���WRYiEEi��ÄD�V�U& KROGL�NRURQJ�_�+DO�YiQ\DQ�ERUXO�HO�V�OHKDQ\DWOLN�D�KDMQDOL�EROWRQ���´��$�PpO\HQ�DOYy���0HJMHJ\]HP��)�VW�H]W�D�PiVR�GLN�LGp]HWHW�NpV�EE�iWDODNtWRWWD��tJ\�QiOD�LV�YROWDNpSSHQ�HJ\�OHKDQ\DWOLN�LJH�YDQ��±�&VRNRQDL�9LWp]0LKiO\� LV� KDV]QiOMD� D]� LJpW�� Ä-DM� QpNHP��+DQ\DWOLN� D¶�1DS´� �&V6]N���� �$�%DO6]�� QHP� WDUWDOPD]>OH@KDQ\DWOLN�LJpW��(�QpKiQ\�SpOGD�YDODPHO\HVW�V]HPOpOWHWL��PLO\HQ�OHKHW�VpJHW�DG��LURGDOPL��Q\HOY�QN�YL]VJi�ODWiKR]�D]�tUyL�V]yWiUDN�DQ\DJD�

���&VXSiQ� H� Yi]ODWRV� LVPHUWHWpV�P&IDML� N|YHWHOPpQ\H� NtYiQMD�PHJ� KDQJR]WDWQL�� KRJ\� D�;9,,�V]i]DGL�QDJ\�HO�G�QNQHN��=UtQ\L�0LNOyVQDN�Q\HOYKDV]QiODWiW�pUGHPHV�YROW�V]yWiUED�IRJODOQL��%(.(-Ï=6()� H�P&YH� EL]RQQ\DO� QHP� FVXSiQ�=UtQ\L� V]HUWHiJD]y� �V]pS�LURGDOPL� WHYpNHQ\VpJpQHN�� KDQHP�PLQW�NRUiEEDQ�%iQN�EiQ�V]yWiUD�LV��D�PDJ\DU�Q\HOY�UpJL�iOODSRWiQDN�pV�N|]YHWYH�D�PDLQDN�MREEPHJLVPHUpVpKH]�LV�YH]HW��6�H�WHNLQWHWEHQ�FiIROMD�pV�PHJpUWHWL�D�KDMGDQL�JUyI�V]HUpQ\VpJpW��Ä1HPLURP�SHQQiYDO��_�)HNHWH�WpQWiYDO��_�'H�V]DEO\iP�pOLYHO��_�(OOHQVpJ�YpULYHO��_�$]�pQ�|U|N�KLUHPHW´��WLQWDD���
%h.<�/È6=/Ï

%DORJK�/DMRV��%�NL�WiMV]yWiU
9DVL�6]HPOH�6]HUNHV]W�VpJH��6]RPEDWKHO\������������ODS

$�WiMV]yN�J\&MWpVH�QiOXQN�pV�PiV�HXUySDL�RUV]iJRNEDQ�LV�PiU�W|EE�pYV]i]DGGDO�H]HO�WW�PHJ�NH]G�G|WW�� V� N�O|Q|VHQ� 1pPHWRUV]iJEDQ� pUW� HO� N|YHWpVUH� PpOWy� HUHGPpQ\HNHW�� ËJ\� SpOGiXO-�� $1'5($6� 35$6&+� HJ\� ODWLQ� Q\HOY& NLDGYiQ\iQDN� I�JJHOpNpEHQ� �����EHQ� ±� D� QpPHW� Q\HOY�WHU�OHWHQ�HOV�NpQW�±�HJ\�����V]yEyO�iOOy�WiMV]yJ\&MWHPpQ\W�WHWW�N|]]p�D]�HJ\LN�EDMRU�Q\HOYMiUiVEyO�(]HQ� D� WHU�OHWHQ� D� OHJMHOHQW�VHEE� HUHGPpQ\W� D� 35$6&+�IpOH� WiMV]yN|]OpV� XWiQ� D]� D� -2+$11$1'5($6�6&+0(//(5�PXWDWWD�IHO��DNL�D�;,;��V]i]DG�HOV� KDUPDGiEDQ�D�EDMRU�Q\HOYMiUiVRNUyO�tURWWPXQNiMiYDO��'LH�0XQGDUWHQ�%D\HUQV��pV�D�QpJ\N|WHWHV�EDMRU�V]yWiUiYDO��%D\HULVFKHV�:|UWHUEXFK�D�YLOiJRQ�HOV�NpQW�KHO\H]WH�WXGRPiQ\RV�DODSRNUD�D�Q\HOYMiUiVNXWDWiVW��+RJ\�D�WiMV]yN�I|OMHJ\]pVH�PDMG�UHQGV]HUHV�J\&MWpVH�(XUySD�V]HUWH�MyYDO�HO�EE�HONH]G�G|WW��PLQW�D�WiMQ\HOYL�MHOHQVpJHNp��DQ�QDN�Q\LOYiQYDOyDQ�PHJYDQ�D]�RND��9DOyV]tQ&QHN�WDUWRP��KRJ\�HQQHN�PDJ\DUi]DWD�D�EHV]pGHW�I|O�pStW� N�O|QIpOH� Q\HOYL� HOHPHN�� HV]N|]|N� PHJMHOHQpVL� IRUPiLQDN� N�O|QE|]�VpJpEHQ� UHMOLN�� $NRPPXQLNiFLy� VRUiQ�D� V]DYDN�±�PLQW� D� Q\HOY�PHJKDWiUR]RWW� KDQJDODN~� pV� MHOHQWpV&�� YLV]RQ\ODJ|QiOOy�HJ\VpJHL�±�iOWDOiEDQ�N|QQ\HEEHQ�IHOIRJKDWyN��PLQW�PiV�Q\HOYL�Q\HOYMiUiVL�MHOHQVpJHN��ËJ\YDQ�H]�SpOGiXO�PpJ�HJ\�HO�V]|U�KDOORWW�YDOyGL�WiMV]yYDO�LV��0LYHO�D]�HJ\HV�Q\HOYMiUiVRN�V]yNpV]�OHWpEHQ�PHJPXWDWNR]y�N�O|QEVpJHN�D�EHV]pGSDUWQHUHNQHN�VRNNDO�LQNiEE�I|OW&QQHN��H]pUW�I|OMHJ\�]pV�N��|VV]HJ\&MWpV�N�PiU�D�GLDOHNWROyJLD�|QiOOy�WXGRPiQ\iJJi�YiOiVD�HO�WW�HONH]G�GKHWHWW�0DJ\DURUV]iJRQ�D�Q\HOYMiUiVRN� LUiQWL�pUGHNO�GpV� LJD]iQ�D]� LURGDOPL�QpSLHVVpJ�pV�D�Q\HOY�~MtWiV�KDWiViUD�ERQWDNR]RWW�NL�D�;9,,,��V]i]DGEDQ��pV�HNNRU�PiU�D�WiMV]DYDN�LQWHQ]tYHEE�J\&MWpVH�LVPHJNH]G�G|WW�� pV� D� ;,;�� V]i]DG� N|]HSpLJ� PiU� MHOHQW�VHEE� HUHGPpQ\HNEHQ� LV� PHJPXWDWNR]RWW�PDMG� D�0DJ\DU�1\HOY�U�PHJMHOHQpVpW�O� UHQGV]HUHVVp� YiOW� D� WiMV]yN� J\&MWpVH� pV� SXEOLNiOiVD��gU�YHQGHWHV�� KRJ\�H]� D� IRO\DPDW� D�;;�� V]i]DGEDQ� WRYiEE� WDUWRWW�� V�W� RO\DQQ\LUD� I|OHU�V|G|WW�� KRJ\


