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V]yWiU�W|UHGpN��%S��� ������ ����� ,VPHUL�0$�� LV��7HPHW[ ¶+XPDWRU¶��+ROW� WHÕW� NHQ[��+DORWW� WHPHW[
¶3ROOLQFWRU¶��+DORWW�WHPHW[��6LUiÕR ¶9HVSLOOR¶��6]|YHJEHQ�&RPHQLXVWyO�LVPHUM�N��������Ä$]�KDORWW�
KDORWWL�V]RNiVRF�V]HULQW�D]�KDORW�WHPHW[NW[O DYDJ\�VtUiVyNWyO�>pQ�HPHOWHP�NL��0��/�@�NL�YLWHWWHWLF´��
1\6]���pV�Ä���>KDORWWDLQNDW@�YLWHWW\�N�KDORWWL�SRPSiYDO�D¶�WHPHW[�KHO\�IHOp��D]�KRO�KDORWW�WHPHW[NWXO�
�ÕLUiÕRNW~O�� >pQ� HPHOWHP� NL�� 0�� /�@� D¶� ÕLUED� Ep�WpWHWQHN���´� �2UELV� VHQVXDOLXP� SLFWXV� ELOLQJYLV��
&RURQ �� ������ ������ 7RYiEEL� DGDWRN�� 33��� 33%��� 7HPHWI�� (OWHPHWI ¶+XPDWRU¶��+yOWW�WHÕW� NHQI��
+DORWW� WHPHWI ¶3ROOLQFWRU¶��7HPHWI�� 6LU�iVy� ¶9HVSLOOR¶��0$��UD�KLYDWNR]YD� LVPHUL�.UHV]QHULFV� LV��
�����EHQ�D�&])��EDQ�H]�iOO� ÄPQ��$NL�WHPHW��0ROQiU�$OEHUWQpO�N�O|Q|VHQ�DP��VtUiVy��0D�LQNiEE�
FVDN� I�QpYLOHJ� KDV]QiOMiN�� PLQW� WHPHWNH]pVL� KHO\HW´�� (]HN� V]HULQW� D� WHPHW� ¶VtUiVy¶� MHOHQWpVEHQ��
D�;9,��V]i]DG�YpJpW�O�D�;9,,,��V]i]DG�YpJpLJ�YROW�LVPHUW�pV�KDV]QiODWRV��$�KDORWW�WHPHW� V]HUNH�
]HWE�O� MHOHQWpVWDSDGiVVDO� YiOW� NL��GH�D� WHPHW� KHO\� V]HUNH]HWE�O�|QiOOyVRGRWW� WHPHW� OHWW� iOWDOiQRV��
D�;,;��V]i]DG� OHJHOHMpW�O��(EEHQ�D� MHOHQWpVEHQ�PDJ\DU�M|YHYpQ\V]yNpQW�iWNHU�OW�D�UXV]LQED�LV��
3HVW\� )ULJ\HV�PiUDPDURVL� DQ\DJiEDQ� NpW� WHOHS�OpVHQ� LV� PHJWDOiOKDWMXN� KDWiUUpV]QpYNpQW�� ,]D��
Ä.ROR� WHPHWRYD� ��WHPHW� PHOOHWW��´�� %HUH]QD�� Ä.ROR� WHPHWRYD�� WHPHW� PHOOpN´�� 0HJYDQ� &VRSHM�
V]yWiUiEDQ� LV��lHgHPz\t� �VLF��� ¶WHPHW��� VLUNHUW¶� �E$&E2<T�Q2I(C�� 3\FvdR�fD^ySFdbc� FeR\DSv��
;\^DiHrlt�� ������ ������ $� V]LQWpQ�0iUDPDURV�PHJ\HL� +DYDVPH]�Q� tJ\� IRUGXO� HO���PXfXP\�
¶deD^R\bsH¶� �2E(D&$�;(<D$�� &eR\gbd�iDf¶ylgbd��>LDeHdlgbc� FeR\gbd� FHeD�IReygb�0DSD�
fRSRrFvdR]R�dRfLlDl\��+LSH^v]DaD��������������&VDOiGQpYNpQW�QHP��GH�UDJDGYiQ\QpYNpQW�KDV]�
QiOMiN�PpJ�D�UXV]LQRN��7HfHP¶L\FdXc ¶[R�[u\Dl iSb lHfHlR\L¶��D]D]�� ¶PHUW�D�WHPHW� PHOOHWW� OD�
NLN¶��0BD2E$�>MCQ$D��$glSRiRgLfLy ISyrL\sbgb��ISyrL\��������������
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HO�IRUGXO��%DGDOy��%DOD]VpU��%HUHJVRP��%HUHJVXUiQ\��%HUHJV]iV]��%yWUiJ\��&VDURGD��-iQG��7DUSD��
9iViURVQDPpQ\�� =iSV]RQ\�� %HUHJV]iV]RQ� |VV]HWHWW� QpYEHQ� LV� MHOHQWNH]LN�� $QJDOpW�7yW� �D]� HOV�
D�IpUM�QHYH��D�PiVRGLN�D�V]�OHWpVL�QpY���$�PHJIHMWpVH�N|QQ\&QHN�OiWV]RWW��KLV]HQ�N|]OL�%DOO���D�&])��
pV�D�07V]��LV��D�7V]��UD�KLYDWNR]YD��DQJDOLW�IRUPiEDQ��-HOHQWpVH��¶iFVRUJy��OHE]VHO���ODVV~VNRGy¶��
$]�VHP�RNR]RWW�N�O|Q|VHEE�JRQGRW��KRJ\�D�6]pNHO\I|OGU�O�DGDWROWiN��KLV]HQ�%HUHJEH�W|UWpQWHN�EH�
WHOHS�OpVHN� D� 6]pNHO\I|OGU�O� LV�� $]� HJ\pQL� WXODMGRQViJRW� MHO|O� QHYHN� N|]p� RV]WRWWDP� EH� �SO��
1pYWeUW�� ���� ������ �����01\M�� ���� ����������VWE����$�J\DNRULViJ�YLV]RQW�J\DQDNYiVW�NHOWKHW���
D�QpYDGiVQDN�QHP�FVDN�HJ\�LQGtWpND�OHKHWHWW��*\DQ~P�EH�LV�LJD]ROyGRWW��DPLNRU�D�W|UWpQHWL�DGDWRN�
NDO� LV� HONH]GWHP�IRJODONR]QL�� ,VPHUL� H]W� D�QHYHW�&VDURGiUyO�/(+2&=.<�7,9$'$5�LV��D]�pO� QHYHN�
N|]|WW�VRUROMD� IHO� �%HUHJYiUPHJ\H�PRQRJUDSKLiMD��8QJYiURWW�����������������$]������RV�NDWRQDL�
�NXUXF��PXVWUDN|Q\YEHQ�V]HUHSHO�$QJDOpW�0LKiO\��D�N|]VpJ������DV�|VV]HtUiViEDQ�SHGLJ�HJ\�Pi�
VLN�$QJDOpW�0LKiO\�QHYH��1$*<�)(5(1&�V]HUN���&VDURGD��7DQXOPiQ\RN�&VDURGD�W|UWpQHWpU�O��
&VDURGD�����������������$]�������pYL�&RQVFU��SRUW��EDQ�&VDURGiQ��&]LDUQDYRGiQ��|VV]HtUWDN�HJ\�
9DOHQWLQX1 $QJHOHWK�QHY& HPEHUW�LV��ÒJ\�OiWV]LN��QHPFVDN�&VDURGiQ�YROW�LVPHUW�H]�D�QpY�D�;9,��V]i�
]DGEDQ�� �����EHQ� 6]HJHGU�O� LV� DGDWROMD� %È/,17� 6È1'25�� $PEURVLXV� $QJDO¹WKD� pV� /DGLVODXV�
$QJDO¹W��6]HJ6]����������8J\DQ� HJ\�PiVLN�PXQNiMiEDQ�H]W�tUMD��Ä1 � L � Q p Y � EHFp]� DODNMiEyO�
iOODQGyVXOW���´��01\7.������������1RV��DNNRU�HQQHN�D�Q�L�QpYQHN�NHOO�HJ\�NLVVp�XWiQDQp]QL��
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EDQ� �1pYWeUW�� ���� ������ ���±��� D]�$QJDOpW� QpY�QHP� V]HUHSHO��PLYHO�� .È=0e5�0,./Ï6� FVDOiG�
QpYV]yWiUD� DODSMiQ� GROJR]RWW�� RWW� SHGLJ� QLQFV� DGDWROYD�� )(.(7(� $17$/� %RG� 3pWHU� QpYMHJ\]pNpW�
HOHPH]YH�D�N|YHWNH]�NHW�tUMD��Ä$JQHV��$JDWD��$JQHWKD��$QJDOLW��%(55È5�-2/È1�NL�WXGRWW�PXWDWQL�
HEE�O� D� ULWND�DODNYiOWR]DWEyO�QpKiQ\�SpOGiQ\W�D�;9�� V]i]DG�YpJpU�O� �01\��;/9������NN����(J\�
�����DV�QDSWiUEDQ��.QDX]��.RUW�������LV�$QJOLW�YDQ�MDQXiU����pQ��6]HQW�ÈJQHV��QQHSpQ��ÒMDEEDQ�
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PpO\HV� pULQWNH]pVEHQ� WDOiONR]RWW� %2' H]]HO� D� QpYYHO�� QHP� WXGMXN�´� �01\7.�� ����� V]�� ��±����
%(55È5�HJ\pENpQW�D�N|YHWNH]�NHW�DGDWROMD��������$QJDOpW��������$QJDOLW��������$QJOpWD��$QJOLWD��
������������$QJOpWD� �01\��������������(]HN�PLQGHJ\LNH�.ROR]V�PHJ\pE�O�YDOy��%(55È5�|WOHW�
NpQW�YHWL� IHO��KRJ\�D�QpY�D�QpPHWEH�D�IUDQFLiEyO�NHU�OKHWHWW� �������eSSHQVpJJHO�NHU�OKHWHWW�D]
RODV]EyO� LV�� PLYHO� RWW� D]�$QJHOD� �pV� QHP� D]�ÈJQHV��� QpYQHN� LO\HQ� YiOWR]DWDL� YDQQDN��$QJOpWWD��
$QJHOLWD��(0,',2�'(�)(/,&(��'L]LRQDULR�GHL�QRPL�LWDOLDQL��0LODQR�������������
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HOHP]pV�HJ\VpJHV�NpUG�tYpQHN�D�UHMWHWW� �PiV��D�FLNNEHQ� LV�HO�IRUGXOy�HOQHYH]pVHL�� WHVWHWOHQ��]pUy��
QHP�KDQJ]y��SUR�QpYPiV��DFFXVDWLYXVL�V]HPpO\HV�QpYPiVRN�KDV]QiODWiW�IHOPpU� NpUGpVHL�����WiEOi�
]DW��WiUWDN�IHO�V]iPXQNUD��

(�PDJ\DUi]DW� NLIHMWpVH� YpJHWW� D� WDQXOPiQ\� D� N|YHWNH]�NpSSHQ� pS�O� IHO�� D]� HOV� IHMH]HWEHQ�
LVPHUWHWHP� D� SUREOpPiW�� PDMG� D� YDMGDViJL� PDJ\DURN� Q\HOYKDV]QiODWiEDQ� WDSDV]WDOW� MHOHQVpJQHN���
D� UHMWHWW� DFFXVDWLYXVL� V]HPpO\HV�QpYPiVRN�HO�Q\EHQ�UpV]HVtWpVpQHN�NRUiEEDQ�V]�OHWHWW�PDJ\DUi]DWDLW�
�*g1&=�/$-26� $�PDJ\DU�Q\HOY� -XJRV]OiYLiEDQ� >9DMGDViJEDQ@��%XGDSHVW±ÒMYLGpN���������.2175$�
0,./Ï6� +XQJDULDQ�YHUEDO�SX]]OHV�DQG�WKH�LQWHQVLW\�RI�ODQJXDJH�FRQWDFW��-RXUQDO�RI�6RFLROLQJXLV�
WLFV� ������ ���±����8��� $�KDWiURQ� W~OL�PDJ\DU�Q\HOYYiOWR]DWRN�� ,Q��$�PDJ\DU�Q\HOY�Np]LN|Q\YH��
6]HUN��.,()(5�)(5(1&� %S������������±�����(]XWiQ�|VV]HIRJODORP�D�V]HPpO\HV�QpYPiVL�RV]WiO\�
KiUPDV�IHORV]WiViW�WiUJ\DOy�HOHP]pV�PHJiOODStWiVDLW��$11$�&$5',1$/(77,�± 0,&+$/�67$5.(� 7KH�
W\SRORJ\�RI�VWUXFWXUDO�GHILFLHQF\��$�FDVH�VWXG\�RI�WKH�WKUHH�FODVVHV�RI�SURQRXQV��,Q��&OLWLFV�LQ�WKH�
ODQJXDJHV�RI�(XURSH��(G��+(1.�9$1�5,(06',-.��%HUOLQ±1HZ�<RUN�����������±������D]�XWROVy�IH�
MH]HWEHQ�SHGLJ�VDMiW�HOHP]pVHPHW�IHMWHP�NL��

���$�SUREOpPD��± $�NLOHQFYHQHV�pYHNEHQ�D�N|UQ\H]� RUV]iJRN�PDJ\DU�NLVHEEVpJL�N|]|VVpJH�
LEHQ�YpJ]HWW� V]RFLROLQJYLV]WLNDL�YL]VJiODW�VRUiQ�NLGHU�OW��KRJ\�D�YDMGDViJL�PDJ\DURN�DFFXVDWLYXVL�
V]HPpO\HV�QpYPiVL�SDUDGLJPDKDV]QiODWD�MHOHQW�VHQ�HOWpU�D�IHOYLGpNL�pV�D�NiUSiWDOMDL�PDJ\DURNpWyO�
�D�V]iPV]HU& DGDWRNDW�OiVG�*g1&=�������L��P����YDODPLQW�*g1&=� 1\HOYL�YiOWR]yN�D�YDMGDViJL�PD�
J\DUViJ� Q\HOYKDV]QiODWiEDQ�� ,Q�� 8��� $� YDMGDViJL� PDJ\DUViJ� NpWQ\HOY&VpJH�� Q\HOYSV]LFKROyJLDL�
YRQDWNR]iVRN��6]DEDGND����������±������V�W�D�PDJ\DURUV]iJL�NRQWUROOFVRSRUWpWyO�LV��$�9DMGDViJ�
EDQ�YpJ]HWW�YL]VJiODW�HJ\LN�PHJOHS� HUHGPpQ\H�XJ\DQLV�D]�YROW��KRJ\�D]�RWWDQL�DGDWN|]O�N�D]�DF�
FXVDWLYXVL�HVHWEHQ�iOOy�V]HPpO\HV�QpYPiVRN�VWDQGDUGDEE�YiOWR]DWDLW� �pUWVG�� WHVWHWOHQ�YDJ\�]pUy�


