
(J\�~M�PDJ\DU�QHP]HWL�Q\HOYDWODV]�V]�NVpJHV�YROWiUyO� ���

0$*<$5�1<(/9�
&,,��e9)�� ������-Ò1,86� ���6=È0�

(J\�~M�PDJ\DU�QHP]HWL�Q\HOYDWODV]�V]�NVpJHV�YROWiUyO�
,�� $ ] � i O W D O i Q R V � N H U H W � �± Ä$�PDJ\DU�Q\HOYMiUiVRN�DWODV]i´�KR]��D�WRYiEEL�DNEDQ��QDJ\DWODV]��V]HUYHVHQ�NDSFVROyGy�~M�QHP]HWL�DWODV]�HONpV]tWpVpQHN�LG�V]HU&VpJp�U�O��HJ\V]HUVPLQG�V]�NVpJHVVpJpU�O�NtYiQRN�PHJIRJDOPD]QL�JRQGRODWRNDW���$�QHP]HWL�Q\HOYDWODV]RN�D]RN�D]�DWODV]RN��DPHO\HNNHO�D�NXWDWyN�ÄLJ\HNH]QHN�HJ\�Q\HOY�PLQGHQ�Q\HOYMiUiVFVRSRUWMiW� iWIRJQL��RUV]iJKDWiURNUD�YDOy� WHNLQWHW�QpON�O��~J\��KRJ\�PLQGHQ� Op�Q\HJHV� KDQJWDQL�� DODNWDQL� VDMiWRVViJ� D� NXWDWiV� OiWyN|UpEH�NHU�OM|Q�� D� V]yNLQFVE�O� SHGLJ�HJ\� UHSUH]HQWDWtY�YiORJDWiV�HOV�VRUEDQ�D�KDJ\RPiQ\RV�QpSL�NXOW~UD�N|UpE�O´�± -8+È6=�'(=6���$�Q\HOYI|OGUDM]��,Q��.,66�-(1� V]HUN���0DJ\DU�GLDOHNWROyJLD��%S���������>D�WR�YiEELDNEDQ��0'LDO�@�������)|OYHWpV�NNHO�YpOHPpQ\��pV�HV]PHFVHUpW�NtYiQRN�HOLQGtWDQL�D]]DO�D�V]iQGpNNDO��KRJ\�D�N|]|V�JRQGRONRGiVW�RO\DQ�WHWWHN�N|YHVVpN��DPHO\HN�± LQNiEE�HO�EE��PLQW�XWyEE�± D�PDJ\DU�GLDOHNWROyJLD�~M�pYH]UHGEHOL�HOV� QDJ\REE�V]DEiV~�YiOODO�NR]iViQDN�VLNHUHV�PHJYDOyVtWiViKR]�YH]HWKHWQHN�PDMG��$�N�O|Q|VHQ�GLDOHNWROyJLDL��V]R�FLROLQJYLV]WLNDL��YDODPLQW�D�Q\HOYL�YiOWR]iVRN�YL]VJiODWD�V]HPSRQWMiEyO�IRQWRV�IHODGDWN|U�LG�V]HU&VpJpW��tJpUHWHV�YROWiW��D�WRYiEEKDODGiV�NtQiONR]y�OHKHW�VpJHLW��N|YHWNH]pVNpSSHQ�D]�HIIDMWD�YiOODONR]iVRN�WiPRJDWiVUD�pUGHPHV�YROWiW�D�YRQDWNR]y�N�OI|OGL�NXWDWiVRN�HJ\�pUWHOP&HQ�PXWDWMiN��$�WHUYH]HWW�NXWDWiVQDN�KiURP�DODSYHW� FpOMD�OHQQH��(J\UpV]W�D�PDJ\DU�Q\HOYWHU�OHWHW�iW�IRJy��PHJKDWiUR]RWW� V]HPSRQWRN� V]HULQWL� V]LQNUyQ� UHJLRQiOLV� Q\HOYL� I|OPpUpV� �D� Q\HOY�KDV]QiODW� WpQ\HLW�KtYHQ�� D�PDJXN�YiOWR]DWRVViJiEDQ�pV�V]LQNUyQ�PR]JiViEDQ� W�NU|]� ~M�Q\HOYL�DGDWRN� W|PHJpQHN� WHUHSHQ� W|UWpQ� J\&MWpVH��PDMG�NRUV]HU&�� LQIRUPDWL]iOW�iOODSRW�EDQ�YDOy�WiUROiVD�pV�N|]OpVH�D�WpUNpSHV�PHJMHOHQtWpV�DGWD�OHKHW�VpJHNNHO���0iVUpV]W��DQ�QDN�DGDWRV�EHPXWDWiVD��LOOHW�OHJ�iEUi]ROiVD��PDMG�SHGLJ�HOHP]pVH�D�QDJ\DWODV]�pV�D]�~M�DW�ODV]� DGDWDLQDN� HJ\EHYHWpVpYHO�� KRJ\� PLO\HQ� YiOWR]iVRNDW� LQGXNiOWDN� D� PDJ\DUViJ� N|UpEHQ�OH]DMORWW� pV� ]DMOy��NRUV]DNRV� WiUVDGDOPL��SROLWLNDL��NXOWXUiOLV� iWUHQGH]�GpVHN�D� UHJLRQiOLV�Q\HOYKDV]QiODWEDQ��+DUPDGUpV]W� DQQDN�PHJiOODStWiVD�� KRJ\�PLO\HQHN� D�PDL� Q\HOYMiUiVL�EHV]pO�NQHN�D�UHJLRQiOLV�Q\HOYKDV]QiODWXNDW�HOV�VRUEDQ�EHIRO\iVROy�DWWLW&GMHL��)HODGDW�pUWHOHPV]HU&HQ�D]�H]HNE�O�NLKiPR]KDWy�WXGRPiQ\RV�WDQXOViJRN�OHYRQiVD��tJ\�D�Q\HOY�KDV]QiODWUyO�pV�D�Q\HOYL�YiOWR]iVUyO�iOWDOiQRVtWKDWy�PHJiOODStWiVRN�PHJWpWHOH�LV��$� Q\HOYMiUiVRN� WpUYHV]WpVH�� LOOHW�OHJ� D� Q\HOYMiUiVL� VDMiWRVViJRN� YLVV]DV]RUXOiVD� D� WiU�VDGDOPL� YiOWR]iVRN� |VV]HWHWW� IRO\DPDWiQDN�� HOV�VRUEDQ�SHGLJ� D� KDJ\RPiQ\RV� IDOXVL� N|�]|VVpJHN� IHOERPOiViQDN�� iWUpWHJ]�GpVpQHN� D� N|YHWNH]PpQ\H�� LOOHW�OHJ� Q\HOYL� OHNpSH]��GpVH��$]�XWyEEL�pYWL]HGHNEHOL�NRUV]DNRV�YiOWR]iVRN�Q\RPiQ�PHJV]&QW�D�KDJ\RPiQ\RV�SDUDV]WL�JD]GiONRGiV��NXOW~UD�pV�WiUVDGDOPL�UpWHJ��$]D]�D�SDUDV]WViJ�PHQW�iW�D�OHJUDGLNiOLVDEE�YiOWR]iVRNRQ��'H�QHPFVDN�WiUVDGDOPL�WHNLQWHWEHQ��$�OHJ~MDEE�NRU�Q\HOYKDV]QiODWL�~MUDRUL�HQWiOyGiViQDN��iWUpWHJ]�GpVpQHN�D�OHJW|EE�WHUKpW�LV�H]�D�UpWHJ��LOOHW�OHJ�D�Q\HOYMiUiVL�EHV]pO�N�KRUGR]]iN��$�WXGRPiQ\�PpJ�QHP�YpJH]WH�HO�D�KHO\KH]�N|W|WWHQ��WHKiW�D]�HOV�VRUEDQ�NL�VHEE� WHOHS�OpVHNHQ� V� I|OGP&YHOpVE�O�� LOOHW�OHJ� DEEyO� LV� pO�N� V]RFLROyJLDL�� NXOWXUiOLV� pV�



��� .LVV�-HQ�

WiUVDGDORPOpOHNWDQL�iOODSRWiQDN�W�]HWHV�I|OPpUpVpW�pV�HOHP]pVpW��PLNpQW�Q\HOYKDV]QiODWXN�YiOWR]iVDLQDN� D� W�]HWHV� ILJ\HOHPPHO� NtVpUpVpW� VHP��$� WHUYH]HWW� NXWDWiV� D]� XWyEEL� DGyVViJ�W|UOHV]WpVpQHN�NtYiQ�UpV]H�OHQQL��0LQW�LO\HQ�pUWHOHPV]HU&HQ�QHP�HJ\V]HU&HQ�HJ\�NRUiEEL�NXWDWiV�LVPpWOpVH�OHV]��KDQHP�RO\DQ�WiYODWRV�NXWDWiV��DPHO\�WRYiEEYH]HW� XWDNDW�Q\LW�PHJ��7XGYDOpY���KRJ\�D�Q\HOYKDV]QiODW�NXWDWiViEDQ�PD�PiU�FVDN�W|EE�OiERQ�iOOy�pO��Q\HOYL�YL]VJiODWRN�iOOKDWMiN�PHJ�D�KHO\�NHW��9L]VJiODQGy�WHKiW�D�PDJ\DURUV]iJL�pV�D�NLVHEE�VpJL�PDJ\DU�Q\HOYKDV]QiODW�N|]Q\HOYL�pV�QHP�N|]Q\HOYL��Q\LOYiQRV�pV�IDPLOLiULV��UHJLRQiOLV�pV�WiUVDGDOPL�N|W|WWVpJ& YiOWR]DWDLEDQ�HJ\DUiQW��$�WHUYH]HWW�~M�DWODV]�HONpV]tWpVH�V]HUYHVHQ�LOOHV]�NHGQpN� D� MHOHQNRUL� PDJ\DU� EHV]pOW� Q\HOY� NXWDWiViQDN� iWIRJy� IHODGDWN|UpEH��� ,WW�PRQGRN�N|V]|QHWHW�%DORJK�/DMRVQDN��%HQN� /RUiQGQDN�pV� -XKiV]�'H]V�QHN��D�WDQXOPiQ\KR]�I&]|WW�pUWpNHV�pV]UHYpWHOHLNpUW��NULWLNDL�PHJMHJ\]pVHLNpUW��
,,�� 0 L p U W � Y D Q � V ] � N V p J � ~ M � Q H P ] H W L � D W O D V ] U D " � ± ��� *\|NHUHV� pV�J\RUV��D�Q\HOYKDV]QiODWRW�LV�HU�VHQ�EHIRO\iVROy�WiUVDGDOPL��SROLWLNDL��JD]GDViJL�pV�NXOWX�UiOLV�YiOWR]iVRN�]DMORWWDN�pV�]DMODQDN�D]�XWyEEL�pYWL]HGHNEHQ�D�PDJ\DU�Q\HOYWHU�OHWHQ�LV��$�QDJ\DWODV]�DGDWDL�J\&MWpVpQHN�PHJNH]GpVH�LGHMpQ�PpJ�YROW�KDJ\RPiQ\RV�SDUDV]WL�JD]GiONR�GiV��OpWIRUPD�pV�pOHWPyG��V�DNNRU�D�W�VJ\|NHUHV�IDOXVLDN�NL]iUyODJRV�YDJ\�OHJMREEDQ�ELUWRNROW�Q\HOYYiOWR]DWD�� LOOHW�OHJ�D� IDOYDN�XUDONRGy�Q\HOYYiOWR]DWD�± D�QHP�J\DNRUL� NLYpWHOHNHW� QHP�WHNLQWYH� ± D� Q\HOYMiUiV� YROW�� $� KHO\]HW� 0DJ\DURUV]iJRQ� �����WyO� NH]GYH��± D]� LVPHUW� WiUVDGDOPL�pV� WHFKQLNDL�RNRN�N|YHWNH]WpEHQ�± J\|NHUHVHQ�PHJYiOWR]RWW���O��'(0(�/È6=/Ï�LQ��%h.<�/È6=/Ï�V]HUN���1\tUL�$QWDO�NLOHQFYHQpYHV��6]HJHG����������±���LQ��6=$%Ï� *e=$� ± 02/1È5� =2/7È1� V]HUN��� ,,,�� GLDOHNWROyJLDL� V]LPSR]LRQ�� 6]RPEDWKHO\�������������D� WRYiEELDNEDQ��,,,��'LDO6]LPS����$]�DNNRUL�YiOWR]iVRNDW�D�UHQGV]HUYiOWiVVDO�HJ\�WW� MiUy�~MDEE�J\|NHUHV�JD]GDViJL��SROLWLNDL��NXOWXUiOLV�pV�Q\HOYKDV]QiODWL�YiOWR]iVRN�VRUD� N|YHWWH�� LPPiU� |VV]HXUySDL� MHOOHJJHO� pV� |VV]HI�JJpVEHQ��ÈOWDOiQRV�� WHQGHQFLDV]HU&HQ�pUYpQ\HV�O� MHOHQVpJU�O�YDQ�V]y��HJpV]�(XUySiEDQ�D�UHJLRQiOLV�Q\HOYYiOWR]DWRN�N|UpEHQ�]DM�ODQDN�D�OHJQDJ\REE�PpUY& pV�D�OHJW|EE�HPEHUW�pULQW� J\|NHUHV�Q\HOYL�Q\HOYKDV]QiODWL�YiOWR�]iVRN��$�PDJ\DU�HVHWpEHQ�ERQ\ROtWMD�D�KHO\]HWHW�D�PDJ\DUViJ�iOODPL�V]pWWDJROWViJD��V�HE�E�O� N|YHWNH]�HQ� D� V]pWIHMO�GpVL� WHQGHQFLiN� I|OHU�V|GpVH�� $]� iOWDOiQRV� YiOWR]iVRN�N|YHWNH]PpQ\HNpQW��NtVpU�MHOHQVpJHNpQW�N�O|Q|VHQ�D�PDJ\DURUV]iJL�PDJ\DU�Q\HOYMiUiVL�EHV]pO�N� V]pOHV� W|PHJHL� N|UpEHQ� NLDODNXOW� pV� PRQGKDWQL� iOWDOiQRVVi� YiOW� D� UHJLRQiOLV�N|]Q\HOYLVpJ�pV�D�NHWW�VQ\HOY&VpJ��D]D]�D�Q\HOYMiUiVQDN�pV�D�N|]Q\HOY�YDODPHO\�UHJLRQi�OLV�V]tQH]HW& YiOWR]DWiQDN�D]�HJ\�WWHV� LVPHUHWH��ELUWRNOiVD���$�Q\HOYMiUiVRN�HOV�VRUEDQ�SUDJ�PDWLNDL� YLVV]DV]RUXOiVD� ± QDJ\REE� PpUWpNEHQ� PHJLQW� 0DJ\DURUV]iJRQ�� NHYpVEp��D� NLVHEEVpJL�PDJ\DU� EHV]pO�N� N|UpEHQ� ± YDOyEDQ�PLQG� �WHPpEHQ��PLQG� LQWHQ]LWiViEDQ�PLQGHQ�NRUiEELW�PHJKDODGW��$�QDJ\DWODV]�DQ\DJD�HJ\�NRUiEEL�Q\HOYL�V]LQNUyQLD�KtUKRU�GR]yMDNpQW�PiUD�W|EE�WHNLQWHWEHQ�pV�UpV]OHWpEHQ�LV�Q\HOYW|UWpQHWLYp�YiOW��$UUD�D�NpUGpVUH�WHKiW��KRJ\�ÄHJ\�PDL�UHJLRQiOLV�Q\HOYDWODV]�PHQQ\LEHQ�KDV]QiOKDWy�IHO�HJ\����pYYHO�NR�UiEEL�DWODV]�HUHGPpQ\HLQHN�D�GLIIHUHQFLiOiViUD´��PRQGWD������EHQ�+(*('%6�$77,/$� LQ��,,,��'LDO6]LPS�� ������ V]LQNUyQ� pUWHOHPEHQ� FVDN�QHPOHJHV�YiODV]W� DGKDWXQN��KLV]HQ�QHP�HJ\LGHM& iOODSRWRNUyO�YDQ�V]y��$QQiO�LQNiEE�LJHQ�YLV]RQW�D�YiODV]XQN��KD�D�Q\HOYL�YiOWR�]iVRN�YL]VJiODWiUyO�YDQ�V]y��+D]DL�GLDOHNWROyJLDW|UWpQHWL�HO�]PpQ\HN�LV�VHJtWHQHN�D]�HOLJD]RGiVEDQ��9e*+�-Ï=6()������EHQ�PpJ�QHP�RN�QpON�O�tUWD��KRJ\�Ä$�QpS�Q\HOYH�pV]UHYpWOHQ�O��ODVVDQ�YiOWR]LN´��01Q\��������'(0(�H]HNUH�D]�pYHNUH�YLVV]DHPOpNH]YH�PHJHU�VtWL�9e*+�YpOHPpQ\pW��ÄD�QD�J\RQ�NRQ]HUYDWtY�iOODSRW��D]W�PRQGKDWQiP��VWDWLNXV�MHOOHJ��V]LQWH�iOWDOiQRV�MHOOHP]�MH�YROW�D]�DNNRUL�Q\HOYiOODSRWQDN� LV´� �,,,��'LDO6]LPS��������9e*+�V]HULQW�Ä5pJL�pV�~M�QpS�Q\HOYL� IHOYpWHOHN� |VV]HKDVRQOtWiViEyO� OHKHW� FVDN� D� YiOWR]iVRNDW� SRQWRVDQ�PHJiOODStWDQL��eSSHQ�H]pUW�PLQGHQ����YDJ\�OHJDOiEE�����pYEHQ�IHO�NHOOHQH�YHQQL�D�WpQ\OHJHV�iOODSRWRW´�



(J\�~M�PDJ\DU�QHP]HWL�Q\HOYDWODV]�V]�NVpJHV�YROWiUyO� ���
�L��K����$�YiOWR]iVRN�D]RQEDQ� I|OJ\RUVXOWDN�D� ,,��YLOiJKiERU~�XWiQ��8J\DQ� �����EDQ�PiU�NpQ\WHOHQ�YROW�PiVNpSS� IRJDOPD]QL��Ä$�Q\HOYMiUiVRN�QLYHOOiOyGiVD�pV�D�N|]Q\HOY�HJ\UH�HU�VHEE�WpUKyGtWiVD�HO�WpUEH�KR]]iN�D�Q\HOYL�MHOHQVpJHN�GLQDPLNXV�V]HPOpOHWpQHN�NpUGp�
VpW´��01\M�������6�%È5&=,������EHQ�pOHVOiWy�YLOiJRVViJJDO�pUYHO��V�UJHW�D�V]LQNUyQ�YiO�WR]iVYL]VJiODW�PHOOHWW� �,��2.�������0LQGH]HN�D�I|OLVPHUpVHN�QDJ\UpV]W�PiU�D�QDJ\DWODV]�J\&MWpVL� WDSDV]WDODWDLQDN�PHJIRJDOPD]iVDL�YROWDN��7XGYDOHY���D]�DWODV]�DQ\DJiW�PHJN|�]HOtW�HQ�NpW�HPEHU|OW�YHO�H]HO�WW�J\&MW|WWpN��D�SUyEDJ\&MWpVHN��D]�HO�]PpQ\HNUH�O��-8+È6=�'(=6� L��P������NN��������EHQ�YROWDN��D]�HOV� UHQGV]HUHV�J\&MWpVHN������EHQ�LQGXOWDN��pV��D�EHOI|OGL�J\&MWpVHN�~J\�IHMH]�GWHN�EH������EDQ��KRJ\�QDJ\�UpV]�NHW������pV������N|�]|WW�HOYpJH]WpN�PiU���%(1.� /25È1'�KtYWD�I|O�HUUH�Q\RPDWpNRVDQ�D�ILJ\HOPHPHW��KDQJ�V~O\R]YD��KRJ\�D]�DWODV]DQ\DJ�QDJ\�UpV]H�D]������HV�pYHN�HOHMpQHN�D]�iOODSRWiW�W�NU|]L��$]������pV������N|]|WWL�HOOHQ�U]pVUH�O��%È5&=,�LQ��'(0(�/È6=/Ï�± ,05(�6$08�V]HUN���$�PDJ\DU�Q\HOYMiUiVRN�DWODV]iQDN�HOPpOHWL�PyGV]HUWDQL�NpUGpVHL��%S�������������D�WRYiEEL�DNEDQ��01\DWO(OP���$OLJ�HJ\�pYWL]HGGHO�D�QDJ\DWODV]�HOOHQ�U]� J\&MWpVHLQHN�D� OH]iUiVD�XWiQ�������EHQ�'(0(�PiU�~J\�IRJDOPD]RWW��KRJ\�D]�DWODV]�ÄRO\DQ�Q\HOYL�iOODSRWRW�U|J]tW��DPHO\LN�V]LQWH�PiULV�HOP~OW´��01\DWO(OP��������6(%(67<e1�È53È'������EHQ�SHGLJ�D]W�tUWD��ÄD�QpSL�JD]GiONRGiV� pV� pOHWPyG� V]yNpV]OHWH� D�PD�HJ\PiV�PHOOHWW� pO� JHQHUiFLyN�Q\HOYpEHQ� UR�KDPRVDQ�IHOHMW�GLN�HO��KDV]QiODWD�� LVPHUHWH�PHUHGHNHQ�HVLN´��01\M��������$]�HOV� FpO]RWW�YRQDWNR]y�YL]VJiODWRN�PHJMHOHQpVH�XWiQ��H]HNUH�O��HOV�VRUEDQ�Q\HOYW|UWpQHWL�PyGV]HUWDQL�PHJN|]HOtWpVVHO�%(1.� WDQXOPiQ\iW��01\������������NN���NRQNUpW�IHOPpUpVHNUH�pV�HOHP]p�VHNUH��.,66� -(1�� 01\������������NN���01\7.���������NN���9$5*$�-Ï=6()1e��01\M�����������NN���.e1(5�,679È11e��01\M�����������NN���9e*+��01\�����������±����LQ��%$/2*+±.2175$�V]HUN���eO�Q\HOYL�WDQXOPiQ\RN��%S������������±����*8770$11�0,./Ï6�$�%HU]VHQ\L�'iQLHO�7DQiUNpS]� )�LVNROD�0DJ\DU�1\HOYpV]HWL�7DQV]pNpQHN�.LDGYiQ\DL�����������NN���'(0(������EHQ�PiU�tJ\�IRJDOPD]RWW��ÄPDJD�D�YDOyViJ�YiOWR]RWW�DNNRUiW��KRJ\�PiVW�YL]VJiOXQN�PD��PLQW�WHJQDS´��,,,��'LDO6]LPS��������$� UHQGV]HUYiOWR]WDWiV� pV� D]� (XUySDL� 8QLyKR]� YDOy� FVDWODNR]iV� RO\DQ� UHPpQ\HNHW�pEUHV]WHWW��KRJ\�D�I|OGP&YHOpVE�O�pO�N�~MUD�JD]GiNNi�YiOKDWQDN��Y|��SO��-8+È6=�'(=6���1\U�������������(]]HO�V]HPEHQ�Ä$]�|QiOOy�JD]GiONRGiV�~MUDLQGXOiVD�D�PH]�JD]GDViJ�YiOViJiYDO�SiURVXOW��(QQHN�MHOHL�IRNR]DWRVDQ�MHOHQWNH]WHN��HO�EE�pUWpNHVtWpVL�QHKp]VpJHN��PDMG�D]�DJUiUROOy�V]pWQ\tOiVD�IRUPiMiEDQ����$�����WDQXOPiQ\RN�D�NLVJD]GDViJRN�pOHWNpSWH�OHQVpJpW� UHJLV]WUiOMiN� YDJ\� SURJQRV]WL]iOMiN´� �6=$%Ï� 3,526.$�� $� PDJiQJD]GiONRGiV�YLVV]DWpUpVH��,Q��9$/8&+�7,%25�YiO���V]HUN���0DJ\DU�WiUVDGDORPW|UWpQHWL�ROYDVyN|Q\Y������W�O�QDSMDLQNLJ��%S������������±����0LQGH]��PLNpQW�D�IDOXVL�N|]|VVpJHN�EHOV� |VV]H�WDUWiViQDN�J\HQJ�OpVH�D�Q\HOYMiUiVRNDW�HOV�VRUEDQ�pOWHW� N|]|VVpJHN�V]HPSRQWMiEyO�QHP�VRN� MyW� tJpU�� $]W� VHP� WXGMXN�� KRJ\� D� YiUKDWy� iWDODNXOiVRN� PLO\HQ� KDWiVVDO� OHV]QHN��D�Q\HOYMiUiVL�EHV]pO�NUH��LOOHW�OHJ�Q\HOYL�DWWLW&GM�NUH��$�PDL�Q\HOYMiUiVL�iOODSRWQDN�V�H]]HO�|VV]HI�JJpVEHQ�D�UHJLRQiOLV�Q\HOYL�YiOWR]iVRN�QDN�D�YL]VJiODWD�D]pUW�LV�V�UJHW���PHUW�H]HNEHQ�D]�pYHNEHQ�pUL�HO�D�Q\XJGtMNRUKDWiUW�D]�D�IDOXVL�QHP]HGpN��DPHO\�HJ\UpV]W�± QDJ\MiEyO����pYHV�NRUiLJ�± UpV]EHQ�YDJ\�HJpV]EHQ��D� KDJ\RPiQ\RV� SDUDV]WL� JD]GiONRGiV� YLOiJiEDQ� pOW�� N|]YHWOHQ� WDSDV]WDODWRNEyO� LVPHUYH�PHJ�HPH�pOHWIRUPiW��0iVUpV]W�SHGLJ�D]pUW��PHUW�HQQHN�D�QHP]HGpNQHN�D]�HPOtWHWW�N|U�O�PpQ\HN� N|]|WW� IHOQ|Y� WDJMDL� PpJ� W|PHJHVHQ� D� Q\HOYMiUiVW� VDMiWtWRWWiN� HO� HOV�GOHJHV�DQ\DQ\HOYL� Q\HOYYiOWR]DWXNNpQW�� .pW�KiURP� pYWL]HG� HOP~OWiYDO�PiU� OHJI|OMHEE� NLYpWHOH�VHQ�OHV]�RO\DQ�DGDWN|]O���DNL�HOPRQGKDWMD�PDJiUyO��KRJ\�D�KDJ\RPiQ\RV�SDUDV]WL�JD]GiO�NRGiVUyO�N|]YHWOHQ�WDSDV]WDODWRNRQ�Q\XJYy�WiUJ\L�pV�Q\HOYL�LVPHUHWHL��HPOpNHL�YDQQDN���$� OHKHW�VpJ�WHKiW�NLYpWHOHV��PHUW����pY�HOP~OWiYDO�FVDN�RO\DQ�DGDWN|]O�NQHN�WHKHWLN�I|O�



��� .LVV�-HQ�

XWyGDLQN� D� QDJ\DWODV]� NpUGpVHLW�� DNLNHW� D� KDJ\RPiQ\RV� SDUDV]WL� YLOiJKR]�PiU� HPOpNHN�VHP�N|WLN��1HP�HOKDQ\DJROKDWy�WpQ\��KRJ\�D�PDL�DNWtY�KXQJDUROyJXV�GLDOHNWROyJXVRN�]|PH�D�Q\XJ�GtMNRUKDWiU�N|]HOpEHQ�YDQ��(]�D]W�MHOHQWL��KRJ\��N�J\HUPHNNRUXNEDQ�pV�LIM~NRUXN�HJ\�Up�V]pEHQ�± KD�V]iUPD]iVXN��FVDOiGL�N|U�OPpQ\HLN�YpOHWOHQH�H]W� OHKHW�Yp�pV�V]�NVpJHVVp�WHWWH�± EHO�OU�O�LVPHUKHWWpN�PHJ�D]W�D�YLOiJRW�pV�DQQDN�D�YLOiJQDN�D�Q\HOYL�pV�QHP�Q\HOYL�NpSpW��DPHO\�D�QDJ\DWODV]RV�NXWDWiVQDN�LV�VSHFLiOLV�WiUJ\D�YROW��(]HNUH�D]�LVPHUHWHNUH�D�WHU�YH]HWW�DWODV]J\&MWpVEHQ�V]�NVpJ�OHQQH��V�QHP�FVDN�D]�HOOHQ�U]� J\&MWpVHN�VRUiQ��
���$�Q\HOYL�YiOWR]iVRN�V]HPSRQWMiEyO�iOWDOiEDQ��D�UHJLRQiOLV�Q\HOYLHN�WHNLQWHWpEHQ�SHGLJ�N�O|Q|VHQ�LV�IRQWRV�YiOODONR]iVUyO�OHQQH�V]y��,Gp]]�N�FVDN�HPOpNH]HW�QNEH��D�QDJ\�DWODV]�J\&MWpVHN�WDSDV]WDODWDLQDN�Q\RPiQ�LQGXOWDN�HO�QiOXQN�D�ÄV]LQNUyQ�Q\HOYMiUiVL�YiO�WR]iVYL]VJiODWRN´�pV�NH]G�GWHN�D]������HV�pYHN�HOHMpQ�D�V]HUYH]HWW�UHJLRQiOLV�N|]Q\HOYL�NXWDWiVRN��,05(�6$08��01\�����������±����1\WXGeUW��������±���'(0(��01\�����������±����$]������EHQ� D�1\HOYWXGRPiQ\L� ,QWp]HWEHQ� LQGXOW�EHV]pOW�Q\HOYL�NXWDWiVL�SURJ�UDP�HJ\LN�SRQWMD�V]HULQW�LV�Ä8J\DQFVDN�IRQWRV�D�PDJ\DU�Q\HOY�WHU�OHWL�YiOWR]DWDL�N|UpEHQ�D�Q\HOYMiUiVRNWyO�D�N|]Q\HOY�LUiQ\iED�KDWy�HJ\VpJHV�OpVL�WHQGHQFLiQDN�D�Q\RPRQ�N|YHWpVH��LUiQ\DLQDN�pV�KDWyN|UpQHN�D�PHJiOODStWiVD´��+(50$1�-Ï=6()� 01\�������������D�Ä1\HOY�WXGRPiQ\L� ,QWp]HWEHQ�D�NRUiEEL� UHJLRQiOLV�N|]Q\HOYL�NXWDWiVRN�pV�D�PRGHUQ�V]RFLROLQJ�YLV]WLNDL�YL]VJiODWRN�|VV]HYRQiViQDN�LJpQ\H�WHUHPWHWWH�PHJ�D]�pO�Q\HOYL�NXWDWyFVRSRUWRW´��.2175$��07XG��������������$�PDJ\DU�Q\HOY�WHU�OHWL�YiOWR]DWDLQDN�D�YL]VJiODWiUD�D]RQ�EDQ�D]�~M�IHODGDWRN�PHOOHWW�VDMQRV�HJ\UH�NHYHVHEE�ILJ\HOHP�MXWRWW��YRQDWNR]y�PDL�NXWDWiV�UyO�QLQFV�WXGRPiVRP���6]DNPDL�N|WHOHVVpJ�WHKiW�NHUHVQL�D�UHJLRQiOLV�Q\HOYL�NXWDWiVRN�PDL�N|YHWHOPpQ\HN� V]HULQWL� WRYiEEYLWHOpQHN� D� OHKHW�VpJpW�� 8J\DQLV� D�.iUSiW�PHGHQFHL�PDL�PDJ\DU�Q\HOYKDV]QiODW� V]pOHV� VSHNWUXP~�NXWDWiVD�pV� HQQHN�NHUHWpEHQ�D�NRUiEEL� LQWp]HWL�PXQNDWHUYEHQ� HPOtWHWW� HJ\VpJHV�OpVL� WHQGHQFLD� YL]VJiODWD� IHOWpWHOH]L� D� UHJLRQiOLV� Q\HOY�KDV]QiODW� FpO]RWW� NXWDWiViW� LV��$� V]yEDQ� IRUJy�HJ\VpJHV�OpV�XJ\DQLV�PD� LV� WDUW��GH�KRJ\�PLO\HQ��WHPEHQ�V�PLO\HQ�YiOWR]iVRNDW�PLpUW�LQGXNiOYD�KDODG��V�KRJ\�KRO�WDUW�IpO�pYV]i]DG�HOP~OWiYDO��D]W�HOV�VRUEDQ�D�QDJ\DWODVV]DO�YDOy�HJ\EHYHWpVVHO�iOODStWKDWMXN�PHJ��$�WHUYH�]HWW�~M�DWODV]�|VV]HKDVRQOtWiVL�DODSRW�Q\~MW�PDMG�QHPFVDN�D��PDJ\DURUV]iJL�pV�NLVHEEVpJL��EHV]pOW�PDJ\DU�Q\HOY�YiOWR]iVDLQDN��KDQHP�UHJLRQiOLV�pV�UpV]EHQ�N|]Q\HOYL�YiOWR]DWDLQDN�D�NpV�EEL�YL]VJiODWiKR]�LV��$�QDJ\DWODV]�PXQNiODWDL� LUiQ\tWRWWiN�D� ILJ\HOPHW�QiOXQN�D� IHOJ\RUVXOW� UHJLRQiOLV�Q\HOYL� YiOWR]iVRNUD� pV� H� IRO\DPDW�YL]VJiODWiQDN� V]�NVpJHVVpJpUH��%(1.� /25È1'�D]�����HV�GLDOHNWROyJLDL�V]LPSy]LXPRQ�tJ\�IRJDOPD]RWW��ÄD�Q\HOYMiUiVRNQDN�����D�YiOWR]iVD�PD�RO\DQ�YLKDURV�J\RUVDViJ~��KRJ\�VRNNDO�W|EE�SUREOpPiW�YHW�IHO��PLQW�QpKiQ\�pYWL]HGGHO�H]HO�WW�� .|YHWNH]pVNpSSHQ� D� Q\HOYMiUiVNXWDWiV� SUREOHPDWLNiMD� LV� VRNNDO� WiJDEE�� Q\HOY�

V]RFLROyJLDL�� V]RFLROLQJYLV]WLNDL� N|]HOtWpV�QpON�O� ODVVDQ�PiU� QHP� LV� OHKHW� KR]]iQ\~OQL����0DQDSViJ� D ªWLV]WD©� Q\HOYMiUiVL� YL]VJiODW�� D� Q\HOYMiUiV�PpO\UpWHJpQHN� D� YL]VJiODWD� ODV�VDQNpQW� OHKHWHWOHQQp�YiOLN�� WHKiW�PXV]iM�D�YiOWR]iVYL]VJiODW� IHOp�YLQQL�D�GROJRW��D�YiOWR�]iVYL]VJiODW�SHGLJ�URSSDQW�QHKp]�YDODPL´��6=$%Ï�*e=$�± 02/1È5�=2/7È1�V]HUN���'LD�OHNWROyJLDL�V]LPSR]LRQ��9HV]SUpP��������>D�WRYiEELDNEDQ��,��'LDO6]LPS�@������6�pSSHQ��D�QDJ\DWODV]�D]�D�EL]WRV�YLV]RQ\tWy�IRUUiV��DPHO\�D]�HIIpOH�YL]VJiODWRNDW�D�PDJ\DU�Q\HOY�WHU�OHW�QDJ\�UpV]pQ�OHKHW�Yp�WHV]L��$�WHHQG� D]��KRJ\�D]�DWODV]NXWDWySRQWRNRQ�HOYpJH]]�N�XJ\DQD]W�YDJ\�QDJ\UpV]W�XJ\DQD]W� D�J\&MWpVW�� DPLW� DQQDN� LGHMpQ�DWODV]RV�HO�GHLQN�HOYp�JH]WHN� �Y|��SO��.,66� -(1�� ÒMDEE�YiOWR]iVYL]VJiODWL� OHKHW�VpJHN�D�Q\HOYMiUiVNXWDWiVEDQ��01\7.��������±����+(*('%6�$77,/$� .XWDWiVL�EHV]iPROy�HJ\�Q\HOYDWODV]�HO�WDQXO�PiQ\UyO��,Q��,,,��'LDO6]LPS�����±����$�YiOWR]y�Q\HOYMiUiV��3LOLVFVDED����������



(J\�~M�PDJ\DU�QHP]HWL�Q\HOYDWODV]�V]�NVpJHV�YROWiUyO� ���
7XGRPiQ\RV�V]HPSRQWEyO�V]HUHQFVpV�KHO\]HWEHQ�YDJ\XQN�D�WHNLQWHWEHQ��KRJ\�D�QDJ\�DWODV]�J\&MW�PXQNiODWDL�RO\DQ�LG�EHQ�]DMORWWDN��DPLNRU�PHJLQGXOWDN�XJ\DQ�D�QDJ\�YiOWR�]iVRN��GH�PpJ�U|J]tWKHW� YROW�D�KDJ\RPiQ\RV�SDUDV]WL�YLOiJ�Q\HOYMiUiVL�iOODSRWD��1DSMD�LQNUD�YLV]RQW�PiU�D]�MHOOHP]���KRJ\�HJ\UpV]W�QLQFVHQ�W|EEp�KDJ\RPiQ\RV�SDUDV]WL��GH�PpJ�XWySDUDV]WL�YLOiJ�VHP��PiVUpV]W�PHJLQW�YDQQDN�QDJ\�pV�~M�YiOWR]iVRN��WHKiW�PyGXQN�YDQ�HQQHN�D�VDMiWRV��~MDEE�N|]WHV�iOODSRWQDN�D�IHOPpUpVpUH��8J\DQLV�ÄPLQGHQ�RO\DQ�ªSLO�ODQDWIHOYpWHO©�QHN��DPHO\�D�Q\HOYL�PR]JiVRNDW�pSSHQ�D�QDJ\�YiOWR]iVRN�N|U�OL�LG�EHQ�U|J]tWL��YLV]RQ\tWiVL�DODSNpQW�LV N�O|QOHJHV�MHOHQW�VpJH�YDQ´��3e17(.�-È126��01\��������������$�Q\HOYL�YiOWR]iVRN�NXWDWiViW� OHJMREEDQ�D�ORQJLWXGLQiOLV�YDOyViJRVLG��YL]VJiODWRN�WHV]LN� OHKHW�Yp��$�EHV]pO�N�Q\HOYKDV]QiODWiQDN��HJ\V]HUVPLQG�Q\HOYL�YLVHONHGpVpQHN�D�GL�QDPLNiMiW�pSSHQ�H]pUW�DNNRU�YL]VJiOKDWMXN�W�]HWHVHQ��KD�HJ\D]RQ�N|]|VVpJEHQ��WHOHS�Op�VHQ� HOWpU� LG�SRQWRNEDQ� YpJ]�QN� DGDWJ\&MWpVW�� V� |VV]HYHWM�N� D]� DGDWRNDW�� Ä$� PDJ\DU�V]DNLURGDORPEDQ�NHYpV�YDOyViJRVLG��YL]VJiODWUyO�ROYDVKDWXQN�FVDN´�± tUMD�.2175$��,Q��

8��� V]HUN��� 1\HOY� pV� WiUVDGDORP� D� UHQGV]HUYiOWiVNRUL�0DJ\DURUV]iJRQ��%S��� ������ �����0HJHPOtWHQG� D]RQEDQ��KRJ\�D�PDJ\DU�Q\HOYMiUiVRNUD��I�NpQW�V]yNpV]OHW�NUH�YRQDWNR]y�LGHYiJy�YL]VJiODWRNDW�pYWL]HGHNNHO�NRUiEEDQ�SXEOLNiOWDN�PiU��HPOtWpV�NHW�O��.,66�-(1� ±6=%76�/È6=/Ï�V]HUN���7DQXOPiQ\RN�D�PDJ\DU�Q\HOYWXGRPiQ\�W|UWpQHWpQHN�WpPDN|UpE�O��%S������������±����D�V]yNpV]OHWUH�YRQDWNR]yDQ��������pV�PHJMHOHQW�HJ\�NLVPRQRJUiILD�LV��.,66� -(1��� $�PLKiO\L� Q\HOYMiUiV� YiOWR]iVDL� ����� pV� ����� N|]|WW��01\7.�� ����� %S�����������$�ORQJLWXGLQiOLV�YL]VJiODWRNQDN�D�V]iPD�D�KD]DL�V]RFLROLQJYLV]WLNiEDQ�LV�Q|YHN�V]LN��������V]pQ��WHKiW����pY�LG�N|]]HO�HOYpJH]WpN�D�016=9�EXGDSHVWL�DOPLQWiMiQDN�PHJ�LVPpWHOW�DGDWJ\&MWpVpW��.2175$�0,./Ï6�WiMpNR]WDWiVD���V�HPOtWKHWM�N�%25%e/<�$11$�NpWHJ\Ki]L��D�KD]DL�URPiQViJ�Q\HOYFVHUpMpYHO�|VV]HI�JJ���PHJLVPpWHOW�YL]VJiODWDLW�LV��$�V]y�EDQ� IRUJy� NXWDWiVRN� SHUV]H� D� GLDOHNWROyJLiEDQ� VHP� N|W�GQHN� IHOWpWOHQ�O� Q\HOYDWODV]RN�KR]��,O\HQ�SpOGiXO�D]�D YL]VJiODW��DPHO\HW�D�QpPHWRUV]iJL�:HVWP�QVWHUODQGEDQ�YpJH]QHN�������RV�� �����HV�� �����HV� pV� �����HV� I|OPpUpVHNHW� YHWQHN� HJ\EH� D� Q\HOYMiUiVL�NRPSH�WHQFLD� pV� D� Q\HOYMiUiVL� Q\HOYKDV]QiODW� YiOWR]iViQDN�PHJiOODStWiViUD� �O�� /�� .5(0(5� ±9��9$1�&$1(*+(0� LQ��+��&+5,67(1�V]HUN���'LDOHNW��5HJLROHNW�XQG�6WDQGDUGVSUDFKH�LP�VR]LDOHQ�XQG�]HLWOLFKHQ�5DXP��:LHQ�����������±�����,O\HQ�D]�D�MDSiQ�NXWDWiV��DPHO\HW������pV������N|]|WW�YpJH]WHN�~J\��KRJ\�QDJ\MiEyO� Wt]pYHQNpQW�XJ\DQD]RQ� WHU�OHWHQ�HO�YpJ]HWW�J\&MWpVHN�HUHGPpQ\HLW�YHWHWWpN�HJ\EH��<��(%$7$�|VV]HJ]� YpOHPpQ\H�V]HULQW�D]�HIIpOH�YL]VJiODWRNNDO�D�Q\HOYL�YiOWR]iV�IRO\DPDWD�HJ]DNW�PyGRQ�OHtUKDWy��$�1HZ�,QWHUSUH�WDWLRQ�RI�'LDOHFW�$WODV�'DWD�RI�7ZR�$JH�*URXSV�LQ�-DSDQ��'LDOHFWRORJLD�HW�*HROLQJXLVWLFD���������±�����&+$0%(56�YL]VJiODWiW�LVPpWHOWH�PHJ�&+$5/(6�%2%(5*��5HDO�DQG�$SSDUHQW�7LPH� LQ� /DQJXDJH�&KDQJH�� /DWH�$GRSWLRQ� RI�&KDQJHV� LQ�0RQWUHDO� (QJOLVK��$PHULFDQ�6SHHFK����������±�����6�HPOtWKHW�N�ILQQ�YL]VJiODWRN�LV��$]�HJ\LN�D�ELUWRNRV�V]HPpO\UD�JR]iV� UHQGV]HUpQHN�EL]RQ\RV�Q\HOYMiUiVRNEDQ�EHN|YHWNH]HWW�YiOWR]iVDLW� tUMD� OH������DV�������DV�������HV�pV������DV�pYHNEHOL�DGDWRN�DODSMiQ��3��182/,-b59,��9LULWWlMl��������±������$�PiVLN� D� KHOVLQNL� EHV]pOW� Q\HOY� EL]RQ\RV� YiOWR]iVDLW� D]� �����HV� pV� �����HV� pYHNEHOL�DGDWIHOYpWHOHN�DODSMiQ�HOHP]L��+��3$8121(1� /DQJXDJH�FKDQJH�LQ�DSSDUHQW� WLPH�DQG�LQ�UHDO�WLPH��3RVVHVVLYH�FRQVWUXFWLRQV�LQ�+HOVLQNL�FROORTXLDO�)LQQLVK��,Q��6DPSVHO�RFK�YDULD�WLRQ��6SUnNOLJD�VWXGLHU� WLOOlJQDGH�%HQJW�1RUGEHUJ�Sn����lUVGnJHQ��8SSVDOD�����������±����Y|��PpJ�8����6XRPHQ�NLHOL�+HOVLQJLVVl��+HOVLQNL����������(/63$66�pV�PXQNDWiUVDL��D�Ä:RUWDWODV�GHU�GHXWVFKHQ�8PJDQJVVSUDFKHQ´��J\&MWpV�������pV�������N|]]pWpWHO�QpJ\�N|WHWEHQ�������pV������N|]|WW��EL]RQ\RV�NpUGpVHLW�LQWHUQHW�VHJtWVpJpYHO�~MUD�NLNpUGH]WpN��V�D]W�iOODStWRWWiN�PHJ�HJ\HEHN�PHOOHWW��KRJ\����PLQGHQ�IULVV�YiOWR]iV�MyO�PDJ\DUi]KDWy�D]�HO�]PpQ\HNE�O�����D�KHO\L�pV�NLVWpUVpJL�UHJLRQiOLV�YDULiQVRN�YLVV]DV]RUXOyEDQ��D�QDJ\WpU�VpJLHN�WHUMHG�EHQ�YDQQDN�����D]�iOODPKDWiURN��D]RQRV�Q\HOY& RUV]iJRN��SpOGiXO�1pPHWRUV]iJ�pV�$XV]WULD� N|]|WW� LV�� NLPXWDWKDWy� KDWiVVDO� YDQQDN� D� Q\HOYKDV]QiODWUD����� D�N|]Q\HOYW�O�



��� .LVV�-HQ�
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/25È1'�DNDGpPLDL�V]pNIRJODOyMD��$�Q\HOYI|OGUDM]�W|UWpQHWL�WDQXOViJDL��,��2.����������±����pV�,05(�6$08�QDJ\�V]LQWp]LVH��$�PDL�PDJ\DU�Q\HOYMiUiVRN�UHQGV]HUH��%S�����������YDODPLQW�DNDGpPLDL�V]pNIRJODOyMD��1\HOYMiUiVL�V]yNpV]OHW�QN�QpKiQ\�V]HUNH]HWL�NpUGpVH�D�PDJ\DU�Q\HOYDWODV]�DQ\DJD�DODSMiQ��%S�����������0HJHPOtWHQG� ± EiU�QHPFVDN�D�QDJ\DWODV]�DQ\D�JiUD��GH�DUUD�LV�QDJ\EDQ�WiPDV]NRGYD�NpV]�OW�± 6=$%Ï�-Ï=6()�HJ\LN�PXQNiMD��0DJ\DURU�V]iJL� pV� MXJRV]OiYLDL�PDJ\DU� Q\HOYMiUiVV]LJHWHN�� %pNpVFVDED±.HFVNHPpW±6]HJHG�� ���������0HJMHOHQWHN�WRYiEEL�IRQWRV�WDQXOPiQ\RN�'(0(�/È6=/Ï� ,05(�6$08� -8+È6=�'(=6��.,5È/<�/$-26�pV�085È',1�/È6=/Ï�WROOiEyO��DPHO\HN�PXWDWMiN��KRJ\�D]�DWODV]RN�PHJ�V]yODOWDWiViQ�W|EEHQ�LV�± EiU�QHP�HOHJHQ�± PXQNiONRGWDN��LOOHWYH�PXQNiONRGQDN��$�QDJ\DWODV]��LOOHW�OHJ�iOWDOiEDQ�D�QDJ\�Q\HOYMiUiVL�DGDWEi]LVRN��tJ\�D�WiM��pV�UHJLR�QiOLV� V]yWiUDN�� KDQJIHOYpWHOHN� pV� V]|YHJNLDGiVRN�� IHOGROJR]DWODQViJD�� PiV� V]yYDO� ÄIpO�NpV]�iUX´� MHOOHJH�� D� FVDN�HOHP]pVHNNHO�PHJYDOyVtWKDWy�ÄKR]]iDGRWW� pUWpN´� UpV]EHQ�YDJ\�HJpV]EHQ�YDOy�HOPDUDGiVD�D]�HJ\LN�RND�DQQDN��KRJ\�D�GLDOHNWROyJLD�PHJtWpOpVH�D�Q\HOY�WXGRPiQ\EDQ� D� V]&NHEE� V]DNPiQ�NtY�O� RO\DQ�� DPLO\HQ��2ND�SHUV]H�D]�HOPpOHWL�Q\HOYp�V]HWQHN�D�Q\HOYL�YDULiFLyNNDO�pV�HEE�O�LV�N|YHWNH]�HQ�D�GLDOHNWROyJLiYDO�V]HPEHQ�HGGLJ�PXWDWRWW�pUGHNWHOHQVpJH�LV��1HP�YpOHWOHQ��KRJ\�,05(�6$08�D]�HOV� NpW�DWODV]N|WHW�PHJMH�OHQpVH�XWiQ�V]RPRU~DQ�iOODStWRWWD�PHJ��KRJ\�D�QHP�GLDOHNWROyJXVRN�ÄPpJ�WDOiQ�QHP�IH�GH]WpN� IHO� HOpJJp� D� Q\HOYDWODV]W´� �01\�� ������ ������ V� D� W|EEL� N|WHW�PHJMHOHQWH� XWiQ� LV�W|EEHQ�KDQJV~O\R]WiN��KRJ\�VDMQRV�PDJXN�D�GLDOHNWROyJXVRN�QHP�pOQHN�HOpJJp�D]�DWODV]�NtQiOWD� OHKHW�VpJHNNHO��O��SO��%(1.� LQ��,��'LDO6]LPS������LQ��6=$%Ï�*e=$�V]HUN����,,��'LDOHNWROyJLDL�V]LPSy]LXP��9HV]SUpP�������� >D� WRYiEELDNEDQ��,,��'LDO6]LPS�@�����6(%(67<e1�LQ��,��'LDO6]LPS�������'(0(��01\M��������������0HUW�YDOyEDQ��D]�DWODV]RN�EDQ� MyYDO� W|EE� WXGRPiQ\RV�SUREOpPD��PHJYiODV]RODQGy�NpUGpV�� WHKiW�NXWDWiVL� OHKHW�VpJ�UHMOLN�� PLQW� DPHQQ\LW� D]� HGGLJL� NLVHEE� pV� QDJ\REE� IHOGROJR]iVRN�PXWDWKDWQDN� �%(1.�/25È1'� tUMD� D� Ä5RPiQLDL�PDJ\DU� Q\HOYMiUiVRN� DWODV]i´�UyO�� Ä&VRGiN� YDQQDN� EHQQH� ����VRN� ����PDJ\DU�Q\HOYL�SUREOpPiQDN�D�PHJYLOiJtWiViKR]�VHJtWHQH�EHQQ�QNHW´��O��LQ��,,��'LDO�6]LPS�������+RJ\�D]�DWODV]RN�W|EE�V]HPSRQW~�V�iOWDOiQRV�Q\HOYpV]HWL�V]HPSRQWEyO�LV�UH�OHYiQV�NpUGpVHN�I|OYHWpVpUH�pV�YL]VJiODWiUD�Q\~MWDQDN�OHKHW�VpJHW��D]W�MyO�PXWDWMiN�EL]R�Q\RV�~MDEE��Q\XJDWL�Q\HOYWXGRPiQ\L�YL]VJiODWRN��HOHJHQG� EHOHODSR]QL�D�QHP]HWN|]LOHJ�LVPHUWHEE�GLDOHNWROyJLDL�IRO\yLUDWRNED�� LOOHW�OHJ�|QiOOy�NLDGYiQ\RNED���YDODPLQW�D]�DWOD�V]RN�PHJV]yODOWDWiViQ� LV�PXQNiONRGy�KD]DL� GLDOHNWROyJXVRN�PXQNiLED� �O�� I|QWHEE��� Y|��6=e3(�*<g5*<�YpOHPpQ\pW�LV��ÄD�Q\HOYWpUNpSHN�D�Q\HOYL�|VV]HI�JJpVHNQHN�RO\DQ�GLPHQ�]LyMiW�NtQiOMiN��DPHO\UH�VHP�D�VWUXNWXUiOLV��VHP�D�W|UWpQHWL�HOHP]pV�QHP�NpSHV´��1\.������±�������±����ÒJ\�YpOHP�� H]� D� KHO\]HW� D� WHFKQLNDL� OHKHW�VpJHN�Q|YHNHGpVpQHN�pV� D]�H� OHKHW�Vp�JHNNHO�PDMG�pO� WHUYH]HWW�NXWDWiVQDN�LV�N|V]|QKHW�HQ�YiOWR]QL�IRJ��(J\|QWHW& WDSDV]WDODW�XJ\DQLV��KRJ\�D�V]iPtWyJpSHV�WHFKQLND�QHPFVDN�D]�DGDWWiUROiVEDQ��D�N|]]pWpWHOEHQ��LOOHW�OHJ�D]�HOHNWURQLNXV�DWODV]NpV]tWpVEHQ� MHOHQW� iWW|UpVW��KDQHP�D� IHOGROJR]iVRNDW� LV� OpQ\HJHVHQ�PHJJ\RUVtWMD� pV�PHJN|QQ\tWL��0DUDGYD�D]�DWODV]NpV]tWpVQpO��PHJJ\RUVtWMD� D�NDUWRJUiILDL�PXQNiODWRNDW��HJ\V]HU&VtW�EL]RQ\RV�PXQNDIRO\DPDWRNDW��SpOGiXO�D�KLEDMDYtWiVRNDW���FV|NNHQWL�D�WpUNpSHV�PHJMHOHQtWpV�KLEiLW�pV�D�N|OWVpJHNHW��V�NRUiEEDQ�PHJYDOyVtWKDWDWODQ�PHJMHOHQtWpVL�pV�iEUi]ROiVL� OHKHW�VpJHNHW� LV�EL]WRVtW��SpOGiXO�D]�HJ\HVtWHWW�DWODV]RN�HONp�V]tWpVpW���$�PRGHUQ�HOHNWURQLNXV�DGDWWiUROiV��D]�DGDWRN�LQIRUPDWL]iOiVD��PHJIHOHO� NHUH�V�SURJUDPRN�DONDOPD]iVD��D�NDUWRJUiILDL�OHKHW�VpJHN�PHJQ|YHNHGpVH�pV�D�J\RUV�KR]]iIpUpVL�OHKHW�VpJHN�EL]WRVtWiVD�PLQGHQ�QDJ\�DGDWEi]LV�IHOKDV]QiOiViW��H]]HO�SHGLJ�D�NXWDWiVRN�LQWHQ]tYHEEp�YiOiViW�QDJ\EDQ�HO�VHJtWL��7HUPpV]HWHVHQ�D�NRUiEEL�DWODV]RN�DGDWDL�LV�LQIRU�PDWL]iOKDWyN�� V� DONDOPDVDN� D� V]iPtWyJpSHV� WpUNpSNpV]tWpVUH� �0�3�� 3(5($�� 1HZ� 7HFK�QLTXHV�DQG�2OG�&RUSRUD��'LDOHFWRORJLD�HW�*HROLQJXLVWLFD���������±����V�HPOpNH]WHWHN�DU�UD��KRJ\�D]�86$�EDQ�D�Q\HOYDWODV]RNDW�D�;;��V]i]DG�YpJpQ�V]iPtWyJpSUH�YLWWpN�PiU���
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�ZLWK�IROORZ�XS�FROOHFWLRQ�FRPSOHWHG�E\�������LQ�WKH�+XQJDULDQ�ODQJXDJH�DUHD�RI�WKH�&DUSDWKLDQ�
%DVLQ��,Q�WKH�KDOI�FHQWXU\�RU�VR�WKDW�KDV�HODSVHG�VLQFH��ODUJH�VFDOH�VRFLDO��FXOWXUDO�DQG�OLQJXLVWLF�
FKDQJHV��RQHV� LQYROYLQJ�ERWK� ODQJXDJH�XVH�DQG� ODQJXDJH�DZDUHQHVV��KDYH�RFFXUUHG�ZLWKLQ� WKH �
+XQJDULDQ� OLQJXLVWLF� FRPPXQLW\�� $OO� WKRVH� FKDQJHV�� DV� ZHOO� DV� GLVFLSOLQH�LQWHUQDO� UHDVRQV��
PRWLYDWH�WKH�QHFHVVLW\�RI�GHVLJQLQJ�D�QHZ��XS�WR�GDWH�DWODV��,Q�SDUWLFXODU��WKH�IDFWV�WKDW�WUDGLWLRQDO�
SHDVDQW�HFRQRP\�KDV�FRPH�WR�DQ�HQG�DQG�WKDW�ORFDO�GLDOHFWV�KDYH� ORVW�JURXQG��WKH�UHTXLUHPHQW�WKDW�
UHJLRQDO�VSRNHQ�ODQJXDJH�EH�GHVFULSWLYHO\�VWXGLHG�DW�D�PDFUR�OHYHO��WKH�VFLHQWLILF�LPSRUWDQFH�RI�
VWXG\LQJ�FRPSOHWHG�DQG�RQJRLQJ�FKDQJHV�ZLWKLQ�WKH�+XQJDULDQ�ODQJXDJH�DUHD�QRZ�HQFRPSDVVLQJ�
SDUWV� RI� DV�PDQ\� DV� HLJKW� GLIIHUHQW� FRXQWULHV�� WKH� HQVXLQJ� SRVVLELOLW\� RI� D� FRPSDUDWLYH� VWXG\� RI�
GLDOHFWDO�VSHHFK��DQG� WKH�QHHG�IRU� µUHVFXH�H[FDYDWLRQV¶� LQ�VRPH�FDVHV�DUH�DOO� IDFWRUV�FRQWULEXWLQJ�WR�
WKDW�PRWLYDWLRQ��7KH�DXWKRU�DQDO\VHV�VRPH�SRVVLELOLWLHV�RI�FDUU\LQJ�WKDW�LGHD�LQWR�HIIHFW�� DQG�DUJXHV�
IRU�D�FRRSHUDWLRQ�RI�+XQJDULDQ�GLDOHFWRORJLVWV��IRU�WKRURXJK�SUHSDUDWLRQV�WR�EH�XQGHUWDNHQ��DQG�IRU�
WKH�QHFHVVLW\�RI�VXSSRUW�FRPLQJ�IURP�WKH�UHVHDUFK�PDQDJHPHQW�DXWKRULWLHV�RI�WKH�FRXQWU\� �
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