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3yO\L�&VDED�
$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H�

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � � �
�

3yO\L�&VDED
$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H

$�OHJiOLV�pV�LOOHJiOLV�PLJUiFLy�D�JOREiOLV�YLOiJ�HJ\LN�MHOOHP]+MpYp�YiOW�D]�HOP~OW�pYWL]HGHNEHQ��$]�
HJ\SyOXV~�YLOiJ�YH]HW+ KDWDOPD��D]�$PHULNDL�(J\HV�OW�ÉOODPRN�pV�GpOL�V]RPV]pGMD��D�0H[LNyL�
(J\HV�OW� ÉOODPRN� N|]|WW� OpY+ �� ���� NP� KRVV]~� KDWiU� D� KiURPROGDO~� �.DQDGD� LV� UpV]HVH��
V]DEDGNHUHVNHGHOPL� PHJiOODSRGiV� �����HV� pOHWEH� OpSpVH� yWD� D� YLOiJ� HJ\LN� OHJIRUJDOPDVDEE�
KDWiUD� OHWW�� $]� 86$�EDQ� D� OHJXWyEEL� ������� QpSV]iPOiOiV� V]HULQW� PLQWHJ\� ������ PLOOLy�
KLVSiQ�ODWLQ�V]iUPD]iV~�HPEHU�pO��DPLQHN�N|]HO�����D�PH[LNyL�V]iUPD]iV~QDN�YDOOMD�PDJiW�

$� YLOiJ� OHJMHOHQW+VHEE� HPLJUiFLyMiQDN� J\|NHUHL� UpV]EHQ� W|UWpQHOPLHN� �;,;�� V]i]DGL�
WHU�OHWYHV]WpV��� QDJ\REE� UpV]EHQ� D]RQEDQ� JD]GDViJL� pV� V]RFLiOLV� WHUPpV]HW?HN�� $�PH[LNyLDN�
EHiUDPOiVD�JD]GDViJL�V]�NVpJV]HU?VpJ��GH�NH]GL�PHJYiOWR]WDWQL�D]�RUV]iJ�HWQLNDL�|VV]HWpWHOpW�
DQQDN� SROLWLNDL� N|YHWNH]PpQ\HLYHO� HJ\�WW��0H[LNyEDQ� SHGLJ� D� KD]DXWDOiVRN� UpYpQ� HQ\KtWL� D�
Q\RPRUW��FV|NNHQWL�D�V]RFLiOLV�IHV]�OWVpJHNHW��GH�D�V]DYD]DWL�MRJ�IHOYHWpVpYHO�YHV]pO\HV�YL]HNUH�
FViEtWKDWMD�D�PH[LNyL�SROLWLNDL�SiUWRNDW�

$�;;,�� V]i]DG�HJ\LN�QDJ\�NLKtYiVD�D�QHP]HWN|]L�PLJUiFLyV� IRO\DPDWRN�NH]HOpVH�� DPL�
QHPFVDN�D�EHIRJDGy�RUV]iJRNEDQ��KDQHP�NLERFViWy�QHP]HWHN�HVHWpEHQ�LV�NRPRO\�SUREOpPiNDW�
YHW�IHO��$�IHMOHWW�RUV]iJRN�HO|UHJHG+ WiUVDGDOPD�pV�PXQNDHU+�KLiQ\D�HU+V�V]tYyKDWiVW�IHMW�NL�D�
IHMO+G+ YLOiJ� PXQNDSLDFiUD�� DKRQQDQ� D� EHOV+ PHJpOKHWpVL� QHKp]VpJHN�� HVHWOHJ� YpUHV�
SROJiUKiERU~N�PLDWW� VRNPLOOLyV� HPEHUW|PHJ�NHUHVL� D�PHQHN�OpV�~WMiW��$�JOREiOLV�YLOiJEDQ�D�
QHP]HWN|]L� YHUVHQ\NpSHVVpJ�NHW� IHQQWDUWDQL� NtYiQy� QDJ\YiOODODWRN�� NXWDWyLQWp]HWHN� pV�
WDQiFVDGy�FpJHN�iOWDO�ILQDQV]tUR]RWW�OHJiOLV�EHYiQGRUOiV�HQQHN�D�QDJ\�PR]JiVQDN�FVDN�HJ\�NLFVL�
pV� V]DEiO\R]RWW� V]HOHWH� �PiU� DPL� D� PXQNDYiOODOyL� Yt]XPRNDW�� WDUWy]NRGiVL� pV� OHWHOHSHGpVL�
HQJHGpO\HNHW LOOHWL���$]�LOOHJiOLV�PLJUiFLy�QHPFVDN�D�V]HUYH]HWW�E?Q|]pV��HPEHUFVHPSpV]HW��pV�
D]� DGRWW� IRJDGy� RUV]iJQDN� RNR]RWW� SpQ]�J\L� NLDGiVRN� PLDWW� NHU�OW� D]� HOP~OW� pYHNEHQ� D]�
pUGHNO+GpV�KRPORNWHUpEH��KDQHP�D�QHP]HWN|]L�WHUURUL]PXV�HOOHQL�N�]GHOHP�RNiQ�LV��

0H[LNy�DEEDQ�D�ÅV]HUHQFVpVµ�KHO\]HWEHQ�YDQ��KRJ\�D�QHP]HWN|]L�PLJUiFLy�NpUGpVpEHQ�
DQQDN�PLQGKiURP�YRQDWNR]iViEDQ�pULQWHWW��HJ\V]HUUH�NLERFViWy��WUDQ]LW�~WYRQDO�pV�EHIRJDGy�
RUV]iJ�� /DNyL� pYV]i]DGRN� yWD�PR]RJQDN�� V� D]� $PHULNDL� (J\HV�OW� ÉOODPRNNDO� D� ;,;�� V]i]DG�
PiVRGLN� IHOpEHQ� NLDODNXOW� ����� NP� KRVV]~� V]iUD]I|OGL� KDWiUD� PHQWpQ� D� OHJiOLV� pV� LOOHJiOLV�
KDWiUIRUJDORP�HJ\UH�MHOHQW+VHEE��$�NpW�RUV]iJ�N|]|WW�PHJOpY+ WiUVDGDOPL�JD]GDViJL�IHMOHWWVpJL�
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V]LQWN�O|QEVpJ�PLDWW� MHOHQOHJ�NE�����PLOOLy��PDJiW�PH[LNyL�V]iUPD]iV~QDN�YDOOy�HPEHU�pO�D]�
86$�EDQ��V�HEE+O�PHJN|]HOtW+OHJ���PLOOLy�I+ LOOHJiOLVDQ�WDUWy]NRGLN�RWW��$]�HOP~OW�pYWL]HGHNEHQ��
D� JD]GDViJL� pV� SROLWLNDL� YiOViJRN�PLDWW�.|]pS � pV�'pO�$PHULNiEyO� LQGXOy� V� D]�86$�ED� WDUWy�
PLJUiFLy� I+ ~WYRQDOD� V]LQWpQ� 0H[LNyQ� NHUHV]W�O� YH]HW�� 8J\DQDNNRU� D� N|]pS �DPHULNDL�
iOODPRNKR]� YLV]RQ\tWRWW� IHMOHWWVpJH�� EHOSROLWL NDL� VWDELOLWiVD� PLDWW� pYWL]HGHN� yWD� HJ\EHQ�
FpORUV]iJD�LV�D�Q\RPRU�pV�D�SROJiUKiERU~N�HO+O�PHQHN�O+NQHN�

$� MHOHQ� WDQXOPiQ\� FpOMD� D]�� KRJ\� HJ\UpV]W� U|YLGHQ� HOHPH]]H�0H[LNy� YRQDWNR]iViEDQ�
HQQHN� D� ERQ\ROXOW� KHO\]HWQHN� D� OHJIRQWRVDEE� WiUVDGDORP �I|OGUDM]L� |VV]HWHY+LW� �GHPRJUiILDL�
IRO\DPDWRN�� JD]GDViJL� IHMO+GpV�� V]HJpQ\VpJ�� VWE���� PDMG� H]HN� DODSMiQ� UiPXWDVVRQ� D]RNUD� D�
N|YHWNH]PpQ\HNUH�� DPHO\HN� HJ\UH� MHOHQW+VHEE� RGDILJ\HOpVW� LJpQ\HOQHN�� PLJUiFLy� pV�
WHUURUL]PXV��D�YHQGpJPXQNiVRN�SpQ]�J\L�KD]DXWDOiVDL�pV�DQQDN�WiUVDG DOPL�N|YHWNH]PpQ\HL��D�
ODWLQ� V]DYD]DWRN� Q|YHNY+ V~O\D� D]� 86$�EDQ�� D� N�OI|OG|Q� pO+ PH[LNyLDN� V]DYD]DWL� MRJiQDN�
NpUGpVH��VWE�

$�WDQXOPiQ\�D]�HOV+ UpV]pEHQ�D�PH[LNyL�NLYiQGRUOiV�KD]DL�RNDLW�WHNLQWL�iW��GHPRJUiILDL�
UREEDQiV��JD]GDViJL�KHO\]HW�DODNXOiVD��D�V]HJ pQ\VpJ�D]�HOP~OW�pYV]i]DG�XWROVy�pYWL]HGHLEHQ���
(]W� N|YHW+HQ� EHPXWDWMD� D]� 86$�ED� LUiQ\XOy� PLJUiFLy� WHQGHQFLiLW� QDSMDLQNLJ�� $� PH[LNyL �
DPHULNDL� NpWROGDO~� NDSFVRODWRN� HJ\LN� OHJERQ\ROXOWDEE� HOHPpQHN�� D� PLJUiFLyQDN� V]iPRV�
N|YHWNH]PpQ\H� YDQ� PLQGNpW� RUV]iJUD� Qp]Y H�� H]HN� N|]�O� NLHPHONHGLN� D� PH[LNyL�
YHQGpJPXQNiVRN� KD]DXWDOW� SpQ]|VV]HJHLQHN� SR]LWtY� KDWiVD� D� PH[LNyL� V]HJpQ\VpJ�
FV|NNHQpVpUH��$�0H[LNyEyO� pV�/DWLQ�$PHULNiEyO� pYWL]HGHN�yWD� ]DMOy�QDJ\� OpWV]iP~�PLJUiFLy�
(J\HV�OW� ÉOODPRNEHOL� N|YHWNH]PpQ\HL� UpV]EHQ� SR]LWtYDN� �SyWROMD� D KLiQ\]y� PXQNDHU+W��
KR]]iMiUXO�D]�DPHULNDL�YHUVHQ\NpSHVVpJ�IHQQWDUWiViKR]���XJ\DQDNNRU�ÅODWLQL]iOMDµ�D]�86$�GpOL�
UpV]pW� �6DPXHO� 3�� +XQWLQJWRQ� pUWpNHOpVH� V]HULQW� URPEROMD� D]� DPHULNDL� NXOW~UiW ���� pV� D]�
iOODPSROJiUViJ�PHJV]HU]pVpQ�NHUHV]W�O��YDODPLQW�D�OpQ\HJ HVHQ�PDJDVDEE�QpSV]DSRUXODWXNNDO��
PHJQ|YHOWH�D]�XQ��ODWLQ�V]DYD]DWRN�MHOHQW+VpJpW�D]�DPHULNDL�HOQ|NYiODV]WiVUD�LV�

$�PLJUiFLy�PLQW�YLOiJMHOHQVpJ

$�1HZVZHHN�F��IRO\yLUDW�������MDQXiU����L�V]iPiEDQ�WHUMHGHOPHV�WDQXOPiQ\W�N|]|OW�Å$�
PLJUiFLy� JD]GDViJDµ� FtPPHO�� NLHPHOYH�� KRJ\� D� ÅK+VNpQWµ� YDJ\� ÅE?Q|]+NpQWµ� NH]HOW�
HPLJUiQVRN� HJ\UH� MHOHQW+VHEE� SROLWLNDL� NpUGpVVp� YiOWDN� D]� HJ\HV� RUV]iJRN� EHO � pV�
N�OSROLWLNiMiEDQ� D]� HJpV]� YLOiJRQ� � $� IHMOHWW� YLOiJ� JD]GDViJDLEDQ� WDSDV]WDOKDWy� PXQNDHU +�
NHUHVOHW� �UpV]EHQ� D]� HO|UHJHG+ WiUVDGDOPDN� KLiQ\]y� ILDWDO� JHQHUiFLyLQDN� SyWOiViUD�� UpV]EHQ�
SHGLJ�D� MyOpWL� WiUVDGDOPDN� WDJMDL� iOWDO�QHP�SUHIHUiOW�PXQNDN|U|N�EHW|OWpVpUH��|QPDJiEDQ� LV�
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JHUMHV]WL� D� PLJUiFLyV� IRO\DPDWRW� D� NDSLWDOL]PXV� iOWDOiQRV� DODSWpWHOH�� D� NHUHVOHW� pV� NtQiODW�
W|UYpQ\H�DODSMiQ��1HP�NHYpVEp�IRQWRV�HOHP�D]RQEDQ�D�IHMO+G+ YLOiJ�ÅPXQNDHU+�W~OWHUPHOpVHµ��
DPHO\� D� VWDJQiOy� YDJ\� URPRNEDQ� KHYHU+ QHP]HWJD]GDViJ� PLDWW� D� EHOV+ SLDFRQ� QHP� WDOiO�
OHKHW+VpJHW��pV�D�V]HJpQ\VpJ�HO+O�PHQHN�OYH�NHUHV�PHJpOKHWpVW�D�YLOiJ�IHMOHWWHEE�UpV]pQ�

(]� D� PLJUiFLyV� IRO\DPDW� QHP� UpJLyVSHFLILNXV�� KDQHP� PHJILJ\HOKHW + pV� pU]pNHOKHW+
YDODPHQQ\L� NRQWLQHQVHQ�� $� JOREiOLV� YLOiJ� HJ\LN� MHOOHP] +MH�� KRJ\� QHPFVDN� D� NpS]HWOHQ�
PXQNDHU+ LUiQW�YDQ�NHUHVOHW��KDQHP�J\DNRUODWLODJ�PLQGHQ�PXQNDN|UEHQ� MHOHQWNH]KHWQHN�D]�
DGRWW� RUV]iJ� iOODPSROJiUDL� iOWDO� QHP� SUHIHUiOW� LJpQ\HN�� $� QHP]HWiOODPRN� iOWDO� EHYH]HWHWW�
V]LJRU~�KDWiUYpGHOPL��D�EHOV+ PXQNDHU+SLDF�pUGHNpEHQ��UHQGV]DEiO\RN�D]RQEDQ�QHP�WXGMiN�
~WMiW�iOOQL�D]� LOOHJiOLV�EHYiQGRUOiVQDN��V�QLQFV�H]�PiVNpQW�D]�DPHULNDL �PH[LNyL�KDWiURQ�VHP��
9LOiJYLV]RQ\ODWEDQ� D� �����HV� NLPXWDWiVRN� V]HULQW� PLQWHJ\� ���� PLOOLy� HPEHUW� pULQWHWW� D�
QHP]HWN|]L�PLJUiFLy��V�D]�LV�WHOMHVHQ�Q\LOYiQYDOy��KRJ\�W|EEVpJ�N�D�IHMOHWW�YLOiJ�RUV]iJDL�IHOp�
LJ\HNH]HWW�

���V]��WiEOi]DW� $�QHP]HWN|]L�PLJUiFLy�I|OGUDM]L�UpJLyQNpQW������� ����
)|OGUDM]L�UpJLyN 0LJUiFLy��PLOOLy�

I,�
1|YHNPpQ\�
�PLOOLy�I,�

1|YHNPpQ\����
EDQ�

���� ����

9LOiJ�|VV]HVHQ ������ ������ ���� ����
)HMOHWW�UpJLyND ����� ������ ���� ����
.HYpVEp�IHMOHWW�UpJLyNE ����� ����� ���� ����
$IULND ����� ����� ��� ���
É]VLD ����� ����� ���� ����
(XUySD ����� ����� ��� ����
/DWLQ�$PHULND�pV�D�.DULE�WpUVpJ ���� ���� ���� �����
eV]DN�$PHULND ����� ����� ���� ����
ÐFHiQLD ���� ���� ��� ����

)RUUiV��,QWHUQDWLQDO�0LJUDWLRQ�5HSRUW��8QLWHG�1DWLRQV��1HZ�<RUN������
0HJMHJ\]pV��D��(XUySD��eV]DN�$PHULND��$XV]WUiOLD��ÔM �=pODQG�pV�-DSiQ�

E��$IULND��É]VLD��-DSiQ�QpON�O���/DWLQ �$PHULND�pV�D�.DULE�WpUVpJ��0HODQp]LD��0LNURQp]LD�pV�3ROLQp]LD

$�PLJUiFLy� DQQ\LEDQ� YiOWR]LN�� KRJ\� D� UHODWtY� IHMOHWWVpJ� LV� LQGRNROKDWMD� D� V]RPV]pGRV�
RUV]iJRN�HVHWpEHQ�LV�QDJ\REE�QpSFVRSRUWRN��YDJ\�HJ\HV�V]DNPiN�NpSYLVHO +LQHN�PR]JiViW��$]�
DGDWRN� V]HULQW� /DWLQ�$PHULNiEDQ� ����� pV� ����� N|]|WW� FV|NNHQW� D� NLYiQGRUOiV� �WHPH��PtJ� D�
PH[LNyL� HPLJUiFLy� HOHP]pVpQpO� SRQWRVDQ� HOOHQWpWHV� LUiQ\~� IHMO +GpVW� WDSDV]WDOKDWXQN�� DPHO\�
MHOHQVpJHN�P|J|WW�NRPRO\�SROLWLNDL�YiOWR]iVRN�K~]yGWDN�PHJ�
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$� ���HV� pYHN� D� KLGHJKiERU~� YpJpW� MHOHQWHWWpN� /DWLQ �$PHULNiEDQ� LV�� DPHO\� D� NpW�
YLOiJUHQGV]HU� N|]|WWL� N�]GHOHP� HJ\LN� V]tQWHUH� YROW�� $� ODWLQ �DPHULNDL� JHULOODPR]JDOPDN�
PHJIpNH]pVpUH�NDWRQDL�GLNWDW~UiN�NHU�OWHN�KDWDORPUD�V]iPRV�RUV]iJEDQ��V�H]�D�SROJiUKiERU~V�
LG+V]DN�MHOHQW+V�PLJUiFLyV�IRO\DPDWRNDW�LQGtWRWW�HO�D��� �HV�pYHNEHQ��$�QHP]HWN|]L�YLV]RQ\RN�
YiOWR]iVD�D�WpUVpJEHQ�D�GHPRNUiFLD�~MMiV]�OHWpVpW�KR]WD��D�N|]pS �DPHULNDL� WpUVpJEHQ�SHGLJ�D�
YpUHV� SROJiUKiERU~N� QHP]HWN|]L� N|]YHWtWpVVHO� �&RQWDGRUD� � FVRSRUW�� W|UWpQ+ PHJROGiViW�� $�
GHPRNUDWLNXV�YiODV]WiVRN�PHJWDUWiVD�pV�SROLWLNDL�V]DEDGViJMRJRNKR]�YDOy�YLVV]DWpUpV�HEEHQ�D]�
pYWL]HGEHQ�ÅYLVV]DV]tYWDµ�D�NRUiEEL�HPLJUiFLy�HJ\�UpV]pW�LV�

$]�$PHULNDL�(J\HV�OW ÉOODPRNED�LUiQ\XOy�PH[LNyL�HPLJUiFLy�MHOOHP],L

$�NpW�RUV]iJ�N|]|WW�D V]DEDGNHUHVNHGHOPL�PHJiOODSRGiV��1$)7$������ �HV�DOitUiVD�yWD�
pYHQWH� W|EE�� PLQW� ���� PLOOLy� KDWiUiWOpSpVW� UHJLV]WUiOQDN�� $� I|OGUDM]L� N|]HOVpJ�� D� OpQ\HJHV�
IHMOHWWVpJEHOL�V]LQWN�O|QEVpJ�pV� D]�HJ\UH�Q|YHNY+ JD]GDViJL�LQWHJUiOyGiV�LV�HU+VtWL�D�PLJUiFLyV�
IRO\DPDWRW�� -yOOHKHW� HOWpU+ QDJ\ViJUHQGEHQ�� GH� D� PLJUiFLy� NpWLUiQ\~�� PLYHO� PHJN|]HOtW +OHJ�
IpOPLOOLy� DPHULNDL� iOODPSROJiU� WDUWy]NRGLN� iOODQGy� MHOOHJJHO� 0H[LNyEDQ� �HOV +VRUEDQ�
Q\XJGtMDVRN�pV�DPHULNDL�FpJHN�DONDOPD]RWWDL���PH[LNyL�EHFVOpVHN�V]HULQW�D]�V]iPXN�HOpUKHWL�D]�
HJ\PLOOLy� I+W� LV�� /pWV]iPXN� PLDWW� D� QRYHPEHUL� HOQ|NYiODV]WiVL� NDPSiQ\� NHUHWpEHQ� PLQG� D�
GHPRNUDWiN�� PLQG� D� UHSXEOLNiQXVRN� NDPSiQ\LURGiW� Q\LWRWWDN� 0H[LNyYiURVEDQ� D]� LWW� pO +N�
V]DYD]DWDLQDN�PHJV]HU]pVpUH��

$]�86$�ED�LUiQ\XOy�PH[LNyL�NLYiQGRUOiV�QDJ\RQ�ERQ\ROXOW�IRO\DPDW��DPHO\QHN�HJ\LN�
HOHPH�D�KRVV]~�LG+V]DNUD�YLVV]DWHNLQW+ W|UWpQHOPL�PRWLYiFLy��D]������EHQ�HOYHV]WHWW�WHU�OHWHN���
$]� pYWL]HGHN� VRUiQ�� D� KDWiU� PLQGNpW� ROGDOiQ� NLDODNXOW� VWUXN WXUiOLV� J\|NHUHNHW� 5REHUW� '��
3XWQDP��D�+DUYDUG�(J\HWHPH�WDQiUD��ÅWiUVDGDOPL�W+NpQHNµ��VRFLDO�FDSLWDO�� QHYH]L��6]HULQWH�H]�
D� MHOHQVpJ�� D� NpW� WiUVDGDORP� N|]|WW� NLpS�OW� UHQGNtY�O� V]RURV� pV� V]pOHVN|U ? NDSFVRODWL� KiOyQ�
NHUHV]W�O��|QPDJD�LV�JHUMHV]WL�D�NpWLUiQ\~�PLJUiFLyW��

0LQGH]W�FVDN�WRYiEE�HU+VtWHWWH�D�NpWROGDO~�NHUHVNHGHOPL�IRUJDORP�PHJVRNV]RUR]yGiVD�
D]� HOP~OW� ��� pY� DODWW�� DPL� PLQ+VpJLOHJ� ~M� KHO\]HWHW� WHUHPWHWW� D� NpW� RUV]iJ� LQWHJUiOyGiVD�
V]HPSRQWMiEyO��(OpJ�HJ\�SLOODQWiVW�YHWQL�D�PH[LNyL�N�ONHUHVNHGHOHP �IHMOHV]WpVL�EDQN�DGDWDLUD���
�����EDQ�0H[LNy� ������PLOOLiUG� 86'� pUWpNEHQ� H[SRUWiOW� D]� 86$ �ED�� DKRQQDQ� ������PLOOLiUG�
86'� LPSRUW�PHOOHWW� �����PLOOLiUG� NHUHVNHGHOPL� W|EEOHWHW� pUW� HO��$� IHQWLHN�PHOOHWW� D]� LOOHJiOLV�
PLJUiFLy�NpUGpVH�iOODQGy�IHV]�OWVpJHNNHO�WHUKHOW HOHPH�OHWW�D�NpWROGDO~�NDSFVRODWRNQDN��DPL�D]�
HOP~OW� pYWL]HGEHQ� ² N�O|Q|VHQ� SHGLJ� D� V]HSWHPEHU� ���L� WHUURUFVHOHNPpQ\HN� PLDWW� ² H]�
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QHXUDOJLNXV� SRQWWi� YiOW�� $� PH[LNyL� PLJUiFLy� ��� � �D� D]� (J\HV�OW� ÉOODPRNED� LUiQ\XO�� D�
IHQQPDUDGy�����.DQDGD�pV�D]�(XUySDL�8QLy� �HOV+VRUEDQ�6SDQ\RORUV]iJ��N|]|WW�RV]OLN�PHJ��

$� OHJQ\LOYiQYDOyEE� PDJ\DUi]DW� V]HULQW� D� PH[LNyL� NLYiQGRUOiV� HOV +VRUEDQ� JD]GDViJL�
LQGtWWDWiV~��DPHO\�D]�DOiEELDN�V]HULQW�PDJ\DUi]KDWy�

� D� PH[LNyL� QpSHVVpJ� Q|YHNHGpVH�� N�O|Q|V� WHNLQWHWWHO� D� PXQNDNpSHV� NRU~� ODNRVV iJ�
DUiQ\iQDN�GLQDPLNXV�HPHONHGpVpUH�

� D�PH[LNyL�JD]GDViJ�PXQNDKHO\WHUHPW+ NpSHVVpJpQHN�J\HQJpONHGpVH�
� D�PH[LNyL�PXQNDEpUHN�DODFVRQ\�V]LQWMH�
� D�PH]+JD]GDViJL�IRJODONR]WDWRWWDN�PXQNDQpON�OLVpJH��KLWHOHN�KLiQ\D�
� D�YiURVL�PXQNDQpON�OLVpJ�HPHONHGpVH�
� D�V]HJpQ\VpJ�pV�D�Q\RPRU�
9L]VJiOMXN� PHJ� N|]HOHEEU+O� LV�� KRJ\� H]HN� D� IHQW� HPOtWHWW� WpQ\H]+N� KRJ\DQ� DODNXOWDN�

0H[LNyEDQ� D]� HOP~OW� pYWL]HGHN� VRUiQ�� V� HEE+O� YLOiJRVDEE� NpSHW� DONRWKDWXQN� D� PH[LNyL�
PLJUiFLy�PR]JDWyUXJyLUyO�

$�PH[LNyL�GHPRJUiILDL�UREEDQiV�pV�N|YHWNH]PpQ\HL

0H[LNy� MHOHQOHJ� D� YLOiJ� ���� OHJQpSHVHEE� RUV]iJD�� DPHO\QHN� ODNRVViJD� D� OHJXWyEEL�
KLYDWDORV� VWDWLV]WLNiN� V]HULQW� ����� M~OLXViEDQ� HOpUWH� D� ���� PLOOLy� I +W�� D� YiUKDWy� iWODJpOHWNRU�
PHJKDODGMD� ��� pYHW�� (]� KDWDOPDV� QpSHVVpJUREEDQiV�� KD� ILJ\HOHPEH� YHVV]�N�� KRJ \� �����EDQ�
PpJ� DOLJ� ���PLOOLy� I+W� UHJLV]WUiOWDN�� ���pYHV�iWODJpOHWNRUUDO��$�GLQDPLNXV�Q|YHNHGpV�DODSMD�D�
PDJDV� V]�OHWpVL� DUiQ\V]iP� pV� D� MDYXOy� RUYRVL� HOOiWiV�PLDWW� OHFV|NNHQW� KDOiOR]iVL� DUiQ\V]iP�
MHOHQW+V�HOWpUpVH��

$� J\HUPHNYiOODOiVL� KDMODQGyViJ� D]� LVNROi]RWWViJL� V]LQW� Q|YHNHGpVpYHO�� D� MREE�
HJpV]VpJ�J\L� KHO\]HWWHO� pV� D� IRJDP]iVJiWOy� PyGV]HUHN� HOWHUMHGpVpYHO� IRNR]DWRVDQ� FV|NNHQW��
�-HOHQOHJ�D�VWDWLV]WLNDL�DGDWRN�V]HULQW�D�V]H[XiOLV�pOHWHW�IRO\WDWy�IRJDP]iVNpSHV�NRU~�Q +N������D�
KDV]QiO�YDODPLO\HQ�IRJDP]iVJiWOy�PyGV]HUW��� $�PH[LNyL�Q+N�UHSURGXNFLyV�DUiQ\V]iPD������
EDQ� ���� J\HUHN� �D� YLGpNL� Q+N� HVHWpEHQ�� pV� ���� �D� YiURVL� Q+N� HVHWpEHQ��� DPL� IRNR]DWRVDQ�
OHFV|NNHQ������UH�����pV�����J\HUHNUH��$]�RUV]iJRV�iWODJ����� �EHQ�PiU�FVDN�����J\HUHN�Q+��PLQW�
D]W�D�N|YHWNH]+ WiEOi]DW�LV�PXWDWMD�
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���V]��WiEOi]DW��$�PH[LNyL�Q,N�V]�OpVL�UiWiMD����������
������� ������� ������� ������� ����

���� ���� ���� ��� ���
)RUUiV��2UV]iJRV�1pSHVVpJL�7DQiFV��&RQVHMR�1DFLRQDO�GH�3REODFLyQ��ZZZ�FRQDSR�JRE�P[

$�PH[LNyL�GHPRJUiILDL�UREEDQiV�pU]pNHOpVHNRU�D�KDWyViJRN�KDWiUR]RWW�OpSpVHNHW�WHWWHN�
D� IRO\DPDWRN� PHGHUEHQ� WDUWiVD� pUGHNpEHQ�� $]� RUV]iJRV� WHUYH]pV� HO +VHJtWpVpUH� �����EHQ�
OpWUHKR]WiN� D]� 2UV]iJRV� 1pSHVVpJL� ,QWp]HWHW�� pV� DQQDN� LUiQ\tWiViUD� D� W|EE� PLQLV]WpULXP� pV�
I+KDWyViJ� iOWDO� GHOHJiOW� WDJRNEyO� iOOy�2UV]iJRV�1pSHVVpJL� 7DQiFVRW� � $� KDWiVRV� NRUPiQ\]DWL�
IHOYLOiJRVtWy� LQWp]NHGpVHNQHN� N|V]|QKHW+HQ� D]� �����HV� FV~FV� XWiQ� D� QpSHVVpJQ|YHNHGpV�
PpUVpNO+G+ �WHPEHQ�IRO\W��RO\�PyGRQ��KRJ\�D�ODNRVViJ�pYHV�Q|YHNHGpVL��WHPH����� �EHQ��������
�����EHQ�������������UH�����V]i]DOpN�YROW��(JpV]HQ������LJ�NHOOHWW�YiUQL��KRJ\�D�Q|YHNHGpV�FVDN�
������RV�OHJ\HQ�

$]�2UV]iJRV�6WDWLV]WLNDL�,QWp]HW��D]�,1(*,�DGDWDL�D]�HOP~OW�pYWL]HGHN�QpSV]iPOiVDLUyO�
�OiVG� D]� ��� V]��PHOOpNOHWEHQ�� MyO�PXWDWMiN�� KRJ\� ����� pV� ����� N|]|WW� D� ��� pY� DODWWL� NRURV]WiO\�
OpWV]iPD�����V]HUHVpUH�Q+WW������PLOOLyUyO������PLOOLyUD���V�H]]HO�D]�|VV]ODNRVViJRQ�EHO�OL�DUiQ\D�
PHJHPHONHGHWW�������KHO\HWW��������8J\DQH]HQ�LG+V]DN�DODWW�D����pV����pY�N|]|WWL�PXQNDNpSHV�
NRU~�IHOQ+WW�ODNRVViJ�V]iPD�FVDN NpW�pV�IpOV]HUHVpUH������PLOOLyUyO������PLOOLyUD��YiOWR]RWW��DPL�
PDJD�XWiQ�YRQWD�D]�|VV]ODNRVViJRQ�EHO�O�HOIRJODOW�DUiQ\iQDN�FV|NNHQpVpW�������KHO\HWW�FVDN����
���

$� GHPRJUiILDL� UREEDQiV� HJ\LN� N|YHWNH]PpQ\H� D]� OHWW�� KRJ\� PHJQ +WW� D]� HOWDUWRWWDN�
V]iPD� �D� ILDWDORN� pV� LG+VHN��� tJ\� ���� GROJR]yUD� D� NRUiEEL� ����� KHO\HWW� ���� �EHQ� PiU� �����
HOWDUWRWW� MXWRWW�� $� PiVLN� ILJ\HOPHW� pUGHPO+ YiOWR]iV�� KRJ\� XJUiVV]HU?HQ� Q|YHNHGHWW� D�
PXQNDNpSHV� NRU~� NRURV]WiO\RN� OpWV]iPD�� $� �� �DV� pYHNW+O� pYHQWH� �������� PLOOLy� ILDWDO� OpSHWW�
PXQNDYiOODOyL� NRUED�� DNLNHW� D� PXQNDHU+SLDF� QHP� YROW� NpSHV� IHOV]tYQL�� 1DJ\� UpV]�N� D]�
LQIRUPiOLV�JD]GDViJEDQ�NHUHVHWW�PHJpOKHWpVW��MHOHQW +V�UpV]�N�YLV]RQW�D]�HPLJUiFLyW��D]�86$�ED�
W|UWpQ+ OHJiOLV� YDJ\� LOOHJiOLV� NLYiQGRUOiVW� YiODV]WRWWD��1DSMDLQNUD�0H[LNy�PiU�D� GHPRJUiILDL�
iWPHQHW� LG+V]DNiEDQ�WDOiOKDWy��DKRO�PpJ�OpQ\HJHVHQ�Q|YHNV]LN�D�PXQNDNpSHV�NRU~�ODNRVViJ�
�D]�HO+UHMHO]pVHN�V]HULQW�D�N|YHWNH]+ ���pYEHQ�PpJ�pYL���������PLOOLy��V�H]�FVDN������XWiQ�HVLN���
PLOOLy�DOi���GH�PiU�PHJMHOHQQHN�D]�HO|UHJHGpV�MHOHL�LV�



3yO\L�&VDED�
$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H�

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � � �

3ROLWLNDL�pV�JD]GDViJL�YiOWR]iVRN����������

$� ���HV� pV� ���DV� pYHN� WXODMGRQNpSSHQ� JD]GDViJSROLWLNDL� NRUV]DNKDWiUW� MHOHQWHQHN�
0H[LNyEDQ�� $� ,,�� YLOiJKiERU~� XWiQ� NLHJ\HQV~O\R]RWW� Q|YHNHGpVW� KR]y� LPSRUWKHO\HWWHVtW +
LSDURVtWiV�WDUWDOpNDL�NLPHU�OWHN��pV�H]W�D�KHO\]HWHW�FVDN�V~O\RVEtWRWWiN�D�/XLV�(FKHYHUULD������ �
���� pV� -RVp� /RSH]� 3RUWLOOR� ������������ HOQ|N|N� LG+V]DNiEDQ� HON|YHWHWW� JD]GDViJSROLWLNDL�
WpYHGpVHN��$]�XWyEEL�iOWDO�D�PH[LNyL�N+RODMH[SRUWUD�DODSR]RWW�N�OSROLWLNDL�V]HUHSYiOODOiV�YpJ�O�
D]� �����HV� SpQ]�J\L YiOViJED� WRUNROORWW�� $� JD]GDViJ� iOWDOiQRV� J\HQJpONHGpVH� D]RQEDQ� QHP�
WXGWD� NLWHUPHOQL� D� V]�NVpJHV� ~M� PXQNDKHO\HNHW�� V� D� ILDWDO� NRURV]WiO\RNDW� D� V] ?N|V� RNWDWiVL�
LQIUDVWUXNW~UD�LV�V~MWRWWD��1HP�FVRGD�H]HN�XWiQ��KRJ\�IHV]�OW�WiUVDGDOPL �JD]GDViJL�iWDODNXOiV�
NH]HOpVpW�D�PHUHYYp�YiOW��NYi]L�HJ\SiUWL�SROLWLNDL�VWUXNW~UD�QHP�YROW�NpSHV�NH]HOQL��0H[LNyEDQ�
XJ\DQLV� D]� �����HV� V]RFLiOLV� IRUUDGDORPEyO� NLQ|Y+ ~M� SROLWLNDL� UHQGV]HUW� D]� �����EHQ�
OpWUHKR]RWW� IRUUDGDOPL� SiUW� WHVWHVtWHWWH�PHJ�� DPHO\� W|EEV]|UL�QpYYiOWR]WDWiVVD O� �QDSMDLQNEDQ�
,QWp]PpQ\HV�)RUUDGDOPL�3iUW��35,��HJpV]HQ����� �LJ�LUiQ\tWRWWD�D]�RUV]iJRW�

$� UXJDOPDWODQ�SROLWLNDL�N|U�OPpQ\HN�N|YHWNH]PpQ\HL�YLV]RQ\ODJ�NHYpVVp� LVPHUWHN��D�
QHP]HWN|]L� N|]YpOHPpQ\� LV� FVDN� D]� HOP~OW� QpKiQ\� pYEHQ� V]HU]HWW� WXGRPiVW� UyOXN�� $�
7LHQDQPHQ� WpUL� YpUHQJ]pVHN� HO+WW�PDMG� ��� pYYHO� D�PH[LNyL� NRUPiQ\� KDVRQOy� SUREOpPiNNDO�
V]HPEHV�OW��pV�D]RNUD�KDVRQOy�YiODV]W�LV�DGRWW��$]����� �DV�PH[LNyYiURVL�ROLPSLD�HO+WW�RNWyEHU�
��iQ�7ODWHOROFRQ��D�+iURP�NXOW~UD�WHUpQ�EHOHO|YHWHWW�D�WLOWDNR]y�HJ\HWHPLVWiN�W |PHJpEH��PDMG�
������M~QLXV����pQ�SDUDPLOLWiULV�FVRSRUWRNDW�YHWHWW�EH�D�EpNpV�W�QWHW +N�PHJIpNH]pVpUH���

$]� ~M� JD]GDViJSROLWLNDL� NRUV]DNRW� D� SROLWLNXV� HOQ|N|NHW� IHOYiOWy� WHFKQRNUDWD�
NRUPiQ\RN�LQGtWRWWiN�HO��$]�RODMH[SRUWUD�pStWHWW��U|YLG�pOHW ?��DNWtY�KDUPDGLN XWDV�QHP]HWN|]L�
V]HUHSYiOODOiVW�D]������HV�DGyVViJYiOViJ�]iUWD�OH��(]W�N|YHW+HQ�0LJXHO�GH�OD�0DGULG������������
pV�I+OHJ�&DUORV�6DOLQDV�GH�*RUWDUL�����������HOQ|NVpJH�DODWW�HOLQGXOW�D�N�OJD]GDViJL�Q\LWiVUD��D�
V]DEDGNHUHVNHGHOPL�PHJiOODSRGiVRNUD��D�SULYDWL] iFLyUD�pV�D]�iOODP�|QNRUOiWR]iViUD�pS�O+ XQ��
QHROLEHUiOLV�JD]GDViJSROLWLNDL�V]DNDV]��

$�EHOSROLWLNiEDQ� H]� D]� HOOHQ]pNL�SiUWRN�PHJHU+V|GpVpQHN� LG+V]DND��PLYHO� D]� �����HV�
HOV+ SiUWSROLWLNDL� UHIRUP� OHKHW+Yp� WHV]L� SDUODPHQWL� V]HUHSYiOODOiVXNDW�� $� &DUORV� 6DOLQD V� GH�
*RUWDUL� HOQ|NMHO|OWVpJpW� |YH]+ pOHV� |VV]H�WN|]pVHN� D]� iOODPSiUW�� D� 35,� V]DNDGiViKR]�� V� D�
'HPRNUDWLNXV�)RUUDGDOPL�3iUW� �35'��PHJDODNtWiViKR]�YH]HWWHN��$]����� �HV� pYHNW+O�PHJOpY+
NRQ]HUYDWtY�1pSL�$NFLy�3iUWMD��3$1��pV�D�35,�PHOOp����� �W+O�IHOVRUDNR]RWW�D�35'��V�H]�D�KiURP�
SiUWL�GRPLQDQFLD�MHOOHP]L�D]yWD�LV�D�PH[LNyL�SROLWLNDL�pOHWHW� ��
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$�PH[LNyL�YLGpNL�ODNRVViJ�WHU�OHWL�HOKHO\H]NHGpVH

$�GHPRJUiILDL�Q|YHNHGpV�HOV+VRUEDQ�D�YLGpNL�ODNRVViJ�KHO\]HWpW�V~O\RVEtWRWWD��PLYHO�D�
JD]GDViJL�QHKp]VpJHN�HOV+VRUEDQ�D]�+ PXQNDKHO\HLNHW�WL]HGHOWpN�PHJ��$�IRO\DPDW�HJ\�WW�MiUW�
HJ\�QDJ\RQ�J\RUV�XUEDQL]iFLyYDO��GH�HQQHN�HOOHQpUH�D�IHMOHWW�RUV]iJRN�DUiQ\DLW�MyYDO�PHJKDODGy�
DJUiUQpSHVVpJ�PDUDGW�IHQQ�0H[LNyEDQ��$]����� �|V�DGDWRN�V]HULQW�PpJ�W|EE��PLQW����PLOOLyDQ�
pOWHN� D� �� ��� I+W�PHJ�QHP�KDODGy�PLQWHJ\���������NLVWHOHS�OpVHQ��$� WHOHS�OpVHN�GXUYiQ� IHOH�
YiURVL� YRQ]iVN|U]HWEHQ� �D� WiEOi]DWEDQ� U|YLGtWYH�99.���õ �H�N|]OHNHGpVL�XWDN�PHOOHWW� �.Ô0��
YDQ��GH�PLQWHJ\�����PLOOLy�ODNRV�WHOMHVHQ�HO]iUW��V]LQWH�PHJN|]HOtWKHWHWOHQ�pV�LQIUDVWUXN WXUiOLVDQ�
HOOiWDWODQ�WHOHS�OpVHNHQ�pO��OiVG����V]��PHOOpNOHW���

eUGHPHV� PHJILJ\HOQL�� KRJ\� D� WXGDWRV� pV� WHUYH]HWW� WHOHS�OpVIHMOHV]WpVL� SROLWLND�
J\HQJHVpJHL�PLDWW�0H[LNyEDQ�PLQWHJ\����H]HU�RO\DQ�HJ\ �NpW� ODNiVRV� WHOHS�OpV�YDQ��DPL�D�PL�
WDQ\D�UHQGV]HU�QNHW�LGp]L��(]�D]�D�WHOHS�OpVL�IRUPD��DPHO\QHN�HOOiWiVD�Y LOODQQ\DO��LYyYt]]HO�pV�
V]HQQ\Yt]�FVDWRUQiYDO� PHJKDODGMD� PpJ� D� OHJIHMOHWWHEE� RUV]iJRN� iOODPL� N|OWVpJYHWpVpQHN�
OHKHW+VpJHLW�LV�

$� PH[LNyL� YLGpNL� ODNRVViJRW� QDJ\RQ� J\DNUDQ� D]� LQGLiQ� ODNRVViJ� V]LQRQLPiMDNpQW�
KDV]QiOMD�PLQG�D�KD]DL��PLQG�D�QHP]HWN|]L� V]DNLURGD ORP��$�NHWW+ N|]|WW� MHOHQW+V�iWIHGpVHN�
YDQQDN�� GH� QHP� WHOMHVHQ� XJ\DQD]W� MHOHQWLN�� $]� RUV]iJ� WHOMHV� LQGLiQ� ODNRVViJD� D]� ���� �|V�
QpSV]iPOiOiVL� DGDWRN� V]HULQW� ����PLOOLy� I+ �D� WHOMHV� ODNRVViJ� ����D��� D]�2UV]iJRV� ,QGLiQ�J\L�
,QWp]HW� pV� PiV� I�JJHWOHQ� IRUUiVRN� D] LQGLiQRN� WpQ\OHJHV� V]iPiW� ������ PLOOLy� I+UH� WHV]LN����
DPHO\QHN� My� HJ\KDUPDGD� FVDN� D� VDMiW� W|U]VL� Q\HOYpW� EHV]pOL ���� $]� LQGLiQ� ODNRVViJ� W~OQ\RPy�
W|EEVpJH�D�GpOL�iOODPRNEDQ�pO��PLQWHJ\������D�SHGLJ�YiURVL� WHOHS�OpVHN� ODNyMD� OHWW�D]�HOP~OW�
pYWL]HGHNEHQ���(]�HOV+VRUEDQ�D]W�MHOHQWL��KRJ\�D]�LQGLiQRN�ODNyKHO\p�O�V]ROJiOy�DGRWW�PXQLFLSLR�
² D� UpJL� PDJ\DU� MiUiVQDN� PHJIHOHO+ N|]LJD]JDWiVL� HJ\VpJ� ² D]� HOP~OW� LG+V]DNRNEDQ�
YiURVLDVRGRWW�� iP� D]� LQGLiQRN� D]RQ� EHO�O� PHJWDUWRWWiN� HO]iUNy]iVXNDW��� $]� ���� �DV�
QpSV]iPOiOiV�V]HULQW�W|EEVpJ�NUH�PpJ�PLQGLJ�QHP�MHOOHP]+ D�KHO\YiOWR]WDWiV��KLV]HQ�D�WHOMHV�
LQGLiQ� ODNRVViJ� DOLJ� ��� ��D� WDOiOKDWy� PiVKRO�� PLQW� DPL� D]� HWQLNXP� W|UWpQHOPL� ODNyKHO\H�
0H[LNyEDQ�� (]� D�PDJ\DUi]DW� DUUD� D� MHOHQVpJUH� LV�� KRJ\� D]�86$ �EDQ� LG+V]DNL�PXQNiW� YiOODOy�
LQGLiQRN�PLQGHQ�pYEHQ�YLVV]DWpUQHN�ODNyKHO\�NUH�

-yOOHKHW� D]� HOV+ 1HP]HWL� ,QGLiQ� ,QWp]HWHW�PpJ������GHFHPEHUpEHQ�KR]WD� OpWUH�0LJXHO�
$OHPDQ� HOQ|N�� D]� HOP~OW� IpO� pYV]i]DG� DODWW�PpJ�PLQGLJ�QHP� UHQGH] +G|WW�PHJQ\XJWDWyDQ� D]�
LQGLiQ�NpUGpV�0H[LNyEDQ�� $]� +VL� KDJ\RPiQ\RN� pV� D]� �����HV�PH[LNyL� V]RFLiOLV� IRUUDGDORP�
|WY|]HWpE+O� V]�OHWHWW� HMLGR �QHP� QHYHVtWHWW�� tJ\� KLWHO� IHOYpWHOpUH� VHP� DONDOPDV� I|OGWXODMGRQ �
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IRUPD��VHJtWL�XJ\DQ�D�KDJ\RPiQ\+U]pVW��GH�QHKH]tWL�D�YLGpNIHMOHV]WpVW��&DUORV�6DOLQDV�GH�*RUWDUL�
HOQ|NVpJH� DODWW� �����EHQ� PyGRVtWRWWiN� D]� HUUH� YRQDWNR]y� ���� DONRWPiQ\FLNNHO\W�� V� D]yWD�
MHOHQW+V�UpV]EHQ�V]pWYiODV]WRWWiN�D�N|]|V�pV�D�QHYHVtWHWW�I|OGWXODMGRQW��GH�PpJ�PLQGLJ�QDJ\�D]�
HOOHQiOOiV� D]� LQGLiQ� N|]|VVpJHN� UpV]pU+O�� $� I|OGWXODMGRQOiV� HJ\pENpQW� PiLJ� QHP�
PHJQ\XJWDWyDQ� PHJROGRWW� 0H[LNyEDQ� �PpJ� PLQGLJ� P?N|GLN� D� V]|YHWVpJL� $JUiUUHIRUP�
0LQLV]WpULXP��� D]� HOP~OW� ���� pYEHQ� OHJDOiEE� ���� KDOiORV� iOGR]DWD� YROW� D� V]RPV]pGRV�
IDOXN|]|VVpJHN�UHQGH]HWOHQ�KDWiUYLWiLQDN�

$�QHP]HWN|]L�YiOWR]iVRN�pV�D]�HPEHUL�MRJRN�iOWDOiQRV�HOWHUMHGpVpYHO� UpJL�~M�HOHPNpQW�
YHW+GLN� IHO� D]� LQGLiQRN� HJ\pQL� pV� NROOHNWtY� MRJDL� WLV]WHOHWEHQ� WDUWiViQDN�NpUGpVH��0H[LNyEDQ�
pSSHQ� D� NULWLNXV� SLOODQDWEDQ�� ������ MDQXiU� � �MpQ�� YDJ\LV� D]� 86$�YDO� pV� .DQDGiYDO� DOitUW�
V]DEDGNHUHVNHGHOPL�PHJiOODSRGiV��1$)7$��pOHWEH�OpSpVpQHN�Q DSMiQ�W|UW�NL�&KLDSDV�V]|YHWVpJL�
iOODPEDQ�D]�LQGLiQ�IHONHOpV��D�1HP]HWL�)HOV]DEDGtWiV�=DSDWLVWD�+DGVHUHJH� ² (=/1���

$� QHP]HWN|]L� N|]YpOHPpQ\UH� YDOy� WHNLQWHWWHO� D� NRUPiQ\� D� NRQIOLNWXV�PHJROGiViQDN�
WiUJ\DOiVRV�~WMiW�YiODV]WRWWD��V�D�UHQGH]pV�HUHGPpQ\HNpQW��� ���EDQ�HJ\�PHJiOODSRGiV�V]�OHWHWW��
$]� DEEDQ� OHIHNWHWHWW� HOYHN� D]RQEDQ� D� PDL� QDSLJ� QHP� |OW|WWHN� W|UYpQ\L� IRUPiW�� D� OHJXWyEEL�
LQGLiQW|UYpQ\�PyGRVtWiV� �������DXJXV]WXV������ WRYiEEUD�VHP�EL]WRVtWMD�D]� LQGLiQ�N|]|VVpJHN�
iOWDO�N|YHWHOW�DXWRQyPLiW��.|YHWNH]pVNpSSHQ�D� IHJ\YHUHV� IHONHO+N� LV�RWW�YDQQDN�D�/DFDQGRQD�
+VHUG+EHQ�� pV� D]� HOOHQ+U]pV�N� DODWW� iOOy� WHU�OHWHQ� LJ\HNH]QHN� PHJYDOyVtWDQL� D� N|]LJD]JDWiV�
iOWDOXN�HONpS]HOW�YiOWR]DWiW�D]�pEHUHQ�+UN|G+��GH�EH�QHP�DYDWNR]y�KDGVHUHJ�V]HPH�OiWWiUD� ��

$�IHOJ\RUVXOW�XUEDQL]iFLy

$� GHPRJUiILDL� UREEDQiV� pV� D� JD]GDViJL� IRO\DPDWRN� KDWiViUD� D�PH[LNyL� YiURVKiOy]DW�
XJUiVV]HU? IHMO+GpVW� SURGXNiOW� ��� V]�� PHOOpNOHW��� $]� �������� N|]|WWL� LG+V]DNEDQ� D� YiURVRN�
ODNRVViJD�iWODJEDQ����W�Q+WW�pYHQWH��GH�YROWDN�RO\DQ�YiURVRN��DKRO�D�Q|YHNHGpV�D� ���W�LV�HOpUWH��
$�NLKtYiVRN�QHPFVDN�D�ODNiVpStWpVHN��D]�RNWDWiVL�LQWp]PpQ\HN�pV�HJpV]VpJ�J\L�OpWHVtWPpQ\HN�
PHJVRNV]RUR]iViW� LJpQ\HOWpN�� KDQHP� D� N|]OHNHGpVL� LQIUDVWUXNW~UD� IHMOHV]WpVpW� pV� D� YiURVRN�
HOOiWiViKR]�V]�NVpJHV� ORJLV]WLNDL� UHQGV]HUHN�PHJWHUHPWpVpW� LV��$]�RUV]iJ�I|OGUDM]L�DGRWWViJDL�
PLDWW� J\pUHQ� NLpS�O� YDV~WKiOy]DW� QHP� YROW� NpSHV� GLQDPL]iOQL� D� JD]GDViJRW�� KHO\HWWH� D�
V]iOOtWiVEDQ� IRNR]DWRVDQ� D� N|]~WL� N|]OHNHGpVL� KiOy]DW� YHWWH� iW� D� V]HUHSHW�� LOOHWYH� D� &VHQGHV�
yFHiQ� pV� D�0H[LNyL� |E|O� IHO+OL� SDUWV]DNDV]RNRQ� D� WHQJHUL� V]iOOtWiV�� $� WXUL]PXV� IHOOHQG�OpVH�
KR]]iMiUXOW� D� NXOWXUiOLV� ² pStWpV]HWL� HOHPHN�� D]� LQGLiQ� W|UWpQHOPL� HPOpNHN� pV� D� NRORQLiOLV�
YiURVRN�pUWpNHLQHN�PHJ+U]pVpKH]�
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$]�RUV]iJ�I+YiURViQDN��0H[LNyYiURV�ODNRVViJiQDN�Q|YHNHGpVH�����PLOOLyUyO����������� ��
PLOOLyUD� �������� DQQDN� PLQGHQ� LQIUDVWUXNWXUiOLV� NpQ\V]HUpYHO� pV� N|UQ\H]HWURPEROy�
N|YHWNH]PpQ\HLYHO� HJ\�WW�� NRPRO\� PHJSUyEiOWDWiVW� MHOHQWHWW� D� YiURVYH]HWpV� V]iPiUD��
0H[LNyYiURV� PHOOHWW� D]� RUV]iJ� N|]pSV+ pV� pV]DNL� UpV]pQ� HOKHO\H]NHG+ NpW� QDJ\YiURV�
�*XDGDODMDUD�pV�0RQWHUUH\��WHUMHV]NHGHWW���PLOOLy�I|Op��

$� YLGpNL� ODNRVViJ� YiURVRNED� W|UWpQ+ iUDPOiViYDO� PHJMHOHQW� D� W|PHJHV� YiURVL�
V]HJpQ\VpJ� MHOHQVpJH� LV�� DPHO\QHN� NH]HOpVH� PiV� WtSXV~� PHJN|]HOtWpVW� LJpQ\HOW�� $� YiURVL�
V]HJpQ\VpJ� VRNNDO� OiWKDWyEEi� WHWWH� D]� RUV]iJ� HOPDUDGRWWViJiW�� J\|NpUWHOHQVpJH� SHGLJ� D�
PHJpOKHWpVL�E?Q|]pV�PHOHJiJ\D�YROW��� $]�LSDUKR]�pV�D�V]ROJiOWDWiVRNKR]�N|W+G+PXQNDKHO\HN��
D�V]HJpQ\VpJ�Q|YHNHGpVH�YDJ\�FV|NNHQpVH�V]HPSRQWMiEyO��pU]pNHQ\HQ�UHDJiOWDN�D�JD]GDViJL�pV�
SpQ]�J\L�YiOViJUD��SO��D]�������� N|]|WWL�D�SHVR�YiOViJ�KDWiViUD�D]�RUV]iJ�Q\RPRUV]LQWHQ�HO+
ODNyLQDN� V]iPD�PHJHPHONHGHWW� �����KHO\HWW� �����UD���$�QDJ\YiURVRN�SHUHPNHU�OHWHLEHQ� pV�
YiURVL� YRQ]iVN|U]HWpEHQ� PHJMHOHQ+�� HOV+VRUEDQ� D� EHOV+ PLJUiFLyEyO� WiSOiONR]y� IRO\DPDW�
PLQGHQ�KHO\L�|QLJD]JDWiVQDN�NHPpQ\�NLKtYiVRNDW�MHOHQW��$�SDXSHUL]iFLy�SHGLJ�pUWHOHPV]HU ?HQ�
D]� HOP~OW� pYHNEHQ� D]� 86$�ED� LUiQ\XOy� PH[LNyL� HPLJUiFLy� PiVRGLN� IRQWRV� PR]JDWyUXJyMiW�
MHOHQWHWWH�D�YLGpNL�V]HJpQ\��MHOHQW+V�UpV]pEHQ�LQGLiQ�ODNRVViJ�NLYiQGRUOiVD�PHOOHWW�

$�PH[LNyL� YiURVL� KiOy]DW� D� �����HV� QpSV]iPOiOiV� DODSMiQ� ���� RO\DQ� WHOHS�OpVE+O� iOOW��
DPHO\QHN� ODNRVViJD�PHJKDODGWD� D� ��� H]HU� I+W� �HEE+O� ��PHJDSROLV]QDN� pV� ���PHWURSROLV]QDN�
WHNLQWKHW+��� $� WHOMHV� ODNRVViJ� ������PLOOLy� I+�� ����� ��D� ODNRWW� YiURVRNEDQ� D]� H]UHGIRUGXOyQ��
PLN|]EHQ D]�|VV]HV�YiURVODNy�������PLOOLy���������D�D���� OHJQDJ\REE�WHOHS�OpVHQ�]V~IROyGRWW�
|VV]H�� 0pJ� HQQpO� LV� PHJG|EEHQW+EE�� KRJ\� KiURP� YiURV� pV� NRQJORPHUiFLyMD� �0H[LNyYiURV��
0RQWHUUH\� pV� *XDGDODMDUD�� DGMiN� D� WHOMHV� YiURVODNyN� ����� � �iW�� QHP� DNiUPLO\HQ� ORJLV]WLNDL�
IHODGDW� HOp� iOOtWYD� D]� �]HPHOWHW+ |QNRUPiQ\]DWRNDW�� $� ODNRVViJ� LO\HQ� NRQFHQWUiFLyMD� VHP�
SROLWLNDL�� VHP� JD]GDViJL� pUWHOHPEHQ� QHP� WHNLQWKHW + HJpV]VpJHV� MHOHQVpJQHN�� (]HN� D�
GHPRJUiILDL�pV�XUEDQL]iFLyV�IRO\DPDWRN��LOOHWYH�D�QHP]HWJD]GDViJ�YiOViJRNNDO�WDUNtW RWW�ODVV~�
Q|YHNHGpVH� pUWHOHPV]HU?HQ� YH]HWHWW� D� V]HJpQ\VpJL� N�V]|E� DODWW� pO+ ODNRVViJ� V]iPiQDN�
Q|YHNHGpVpKH]�

$�PH[LNyL�V]HJpQ\VpJ�MHOOHP],L

$�KLYDWDORV�VWDWLV]WLNDL�DGDWRN�� V]HULQW������EHQ�D�ODNRVViJ��������D�NHYHVHEE��PLQW�NpW�
PLQLPiOEpUQHN�PHJIHOHO+ M|YHGHOPHW�NDSRWW��D�PLQLPiOEpU�� MHOHQOHJ�D�KiURP�WHU�OHWL�]yQiUD�
RV]WRWW�RUV]iJEDQ�QDSL����pV����SHVR��D]D]�QDSL�� ���86'�² N|]|WW�PR]RJ��� V�D��������D�QHP�
IHMH]WH�EH�D]�iOWDOiQRV�LVNROD���RV]WiO\iW�
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)RUUiV� KWWS���ZZZ�VUH�JRE�P[�PH[LFR�JHQHUDO�PDSDPH[�� KWP

$� ��� V]|YHWVpJL� iOODPEyO� pV� D� 6]|YHWVpJL� .HU�OHWE+O� �'LVWULWR� )HGHUDO�� iOOy� 0H[LNyL�
(J\HV�OW� ÉOODPRN� WHU�OHWpQ� D� V]HJpQ\VpJL� MHOOHP]+N� DODSMiQ� D]� HJ\HV� V]|YHWVpJL� iOODPRN�
N�O|QE|]+ FVRSRUWRNED�VRUROKDWyN���
D���$�OHJHOPDUDGRWWDEE��PDJDV�IRN~�KiWUiQ\RV�KHO\] HWEHQ�OpY+N�FVRSRUWMiED���V]|YHWVpJL�iOODP�
WDUWR]LN��&KLDSDV��*XHUUHUR��9HUDFUX]�pV +LGDOJR� (J\�WWHV�ODNRVViJXN�V]iPD������PLOOLy�I+��DPL�
D]�RUV]iJ�QpSHVVpJpQHN�D������W�MHOHQWL��+D�QHP�LV�DXWRPDWL]PXV��GH�HU+V�NRUUHOiFLy�iOO�IHQQ�D]�
LQGLiQ�ODNRVViJ�DUiQ\D�pV�D]�DGRWW�V]|YHWVpJL�iOODP�HOPDUDGRWWViJD�N|]|WW��

/iVVXN�PLW�MHOHQW�&KLDSDV�V]|YHWVpJL�iOODP�HVHWpEHQ�D�KDOPR]RWWDQ�KiWUiQ\RV�KHO\]HW�D�
V]HJpQ\VpJL�PXWDWyN�V]HULQW�

� D]�iOODP����pYHQ� IHO�OL� ODNRVViJiQDN������D�DQDOIDEpWD��pV������D�QHP�IHMH]WH�EH�D���
RV]WiO\RV�iOWDOiQRV�LVNROiW�

� D�ODNRVViJ�����H�V]HQQ\Yt]FVDWRUQD�pV�:&�QpON�OL�������D�SHGLJ�I|OG�ODNiVEDQ�ODNLN�
� D]�HPEHUHN�õ�H�QHP�UHQGHONH]LN�YH]HWpNHV�LYyYt]]HO�
� D� ODNRVViJ� ��� ��D� �� H]HU� I+QpO� NLVHEE�� D� N|]OHNHGpVW+O� HO]iUW� pV� HOPDUDGRWW�

WHOHS�OpVHNHQ�ODNLN�
� D�IRJODONR]WDWRWWDN������D�NHYHVHEE��PLQW���PLQLPiOEpUQHN�PHJIHOHO+ M|YHGHOPHW�NDS�

2D[DFD��*XHUUHUR� pV�9HUDFUX]� DGDWDL�YDODPLYHO� MREEDN��GH�D]�RUV]iJRV�iWODJ� DODWWLDN��
9DODPHQQ\L�iOODPEDQ�D]�DQDOIDEpWiN�V]iPD�PHJKDODGMD�D����pYHQ�IHO�OL�ODNRVViJ����� �iW��������



3yO\L�&VDED�
$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H�

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

V]i]DOpNXN� QHP� IHMH]WH� EH� D]� iOWDOiQRV� LVNROiW�� pV� D� ODNRVViJ� QDJ\� UpV]H� HO]iUW� YLGpNL�
NLVWHOHS�OpVHNHQ�pV�URVV]�ODNiVN|U�OPpQ\HN�N|]|WW�pO�
E���$�MHOHQW+VHQ�HOPDUDGRWW�iOODPRN�PiVRGLN�FVRSRUWMiED���V]|YHWVpJL�iOODP�WDUWR]LN�� 6DQ�/XLV�
3RWRVL�� 3XHEOD�� &DPSHFKH�� 7DEDVFR��0LFKRDFDQ�� <XFDWDQ�� =DFDWHFDV�� *XDQDMXDWR� pV� 1D\DULW��
(J\�WWHV�ODNRVViJXN������PLOOLy�I+��DPL�D]�RUV]iJ�QpSHVVpJpQHN������D�

-HOOHP]+ YRQiVXN��KRJ\�D�PXWDWyN�W|EEVpJpW�WHNLQWYH�iOWDOiEDQ�D]�HO +]+ FVRSRUWQiO�HJ\�
IRNR]DWWDO� MREE�KHO\]HWEHQ�YDQQDN��$]�DQDOIDEpWL]PXV�SO��� ������N|]|WW�YDQ��pV��������QHP�
IHMH]WH� EH� D]� iOWDOiQRV� LVNROiW�� /DNiVN|U�OPpQ\HLN� YDODPLYHO� MREEDN�� GH� LWW� VHP� ULWND� D�
YH]HWpNHV� Yt]� KLiQ\D� �7DEDVFR� pV� 6DQ� /XLV� 3RWRVL� HVHWpEHQ� ��� pV� ��� � �RV� D� OHIHGHWWVpJ���
=DFDWHFDV�pV�7DEDVFR�ODNRVViJiQDN���������D�HO]iUW�NLV�WHOHS�OpVHNHQ�ODNLN��<XFDWDQ�HVHWpEHQ�
SHGLJ�D�GROJR]yN������D���PLQLPiOEpU�DODWWL�M|YHGHOPHW�NDS��RUV]iJRV�iWODJ�������
F���$�N|]HSHVHQ�HOPDUDGRWWDN�FVRSRUWMiED���V]|YHWVpJL�iOODP�WDOiOKDWy�� 4XLQWDQD�5RR��6LQDORD��
'XUDQJR��7OD[FDOD��0RUHORV�pV�4XHUpWDUR��gVV]ODNRVViJXN�����PLOOLy��D]�RUV]iJ�QpSHVVpJpQHN���
��D��

-HOOHP]+M�N��KRJ\�SO��D]�DQDOIDEHWL]PXV�D]�RUV]iJRV�iWODJ���������N|]HOpEHQ�PR]RJ��D]�
iOWDOiQRV�LVNROiW�EH�QHP�EHMH]HWWHN�DUiQ\D�� ���V]i]DOpNNDO�D]�RUV]iJRV�iWODJ��������I|O|WW��PtJ�D�
NLVWHOHS�OpVHN�DUiQ\D�D]�RUV]iJRV��������V]LQW�N|]HOpEHQ�YDQ�
G��� $� NHYpVVp� HOPDUDGRWW� IRNR]DWQiO� �� V]|YHWVpJL� iOODPRW� WDOiOXQN�� 7DPDXOLSDV�� 6RQRUD��
&KLKXDKXD�� %DMD� &DOLIRUQLD� 6XU�� (VWDGR� GH� 0H[LFR���� &ROLPD�� -DOLVFR� pV� $JXDVFDOLHQWHV� $]�
iOODPEDQ� |VV]HVHQ� �����PLOOLy� HPEHU� pO�� DPL� D]� RUV]iJ� QpSHVVpJpQHN� ��� V]i]DOpND�� -HOHQW +V�
HOHP��KRJ\�HJ\HG�O�(VWDGR�GH�0H[LFR����PLOOLy�ODNRVVDO�EtU��PLN|]EHQ�%DMD�&DOLIRUQLD�6XU������
H]HU��pV�&ROLPD������H]HU��IpOPLOOLy�N|U�OL�QpSHVVpJJHO�UHQGHONH]LN�

-HOOHP]+M�N��KRJ\�V]LQWH�PLQGHQ�PXWDWyMXN�PHJKDODGMD�D]�RUV]iJRV�iWODJRW��HEE +O�WDOiQ�
FVDN�$JXDVFDOLHQWHV�OyJ�NL�D�URVV]�ODNiVN|U�OPpQ\HN�DODSMiQ�
H��� $]� DOLJ� HOPDUDGRWW� V]|YHWVpJL� iOODPRN� QpJ\HQ� YDQQDN�� &XDKXLOD�� %DMD� &DOLIRUQLD�� 1XHYR�
/HRQ�pV�D�'LVWULWR�)HGHUDO��/DNRVViJXN�|VV]HVHQ������PLOOLy�I+��DPL�D]�RUV]iJ�QpSHVVpJpQHN����
V]i]DOpND� �D� 'LVWULWR� )HGHUDO ����PLOOLy� ODNRVVDO� UHQGHONH]LN�� DPL� QHP� D]RQRV�0H[LNyYiURV�
NRQJORPHUiFLy�PD�PiU����PLOOLyW�PHJKDODGy�QpSHVVpJpYHO��

eUGHPOHJHV�DGDW��KRJ\�D]�iOWDOiQRV�LVNROiW�EH�QHP�IHMH]HWWHN�DUiQ\D�D� 'LVWULWR�)HGHUDO�
HVHWpEHQ�������1XHYR�/HRQ�������&RXKXLOD ����pV�1XHYR�/HRQ��� ���D]�RUV]iJRV�iWODJ�������

$�&21$32��2UV]iJRV�1pSHVVpJL�7DQiFV��D]������pV������N|]|WWL�YiOWR]iVRN�DODSMiQ�D]W�
HPHOWH� NL�� KRJ\� �� V]|YHWVpJL� iOODP�PXWDWyL� �*XHUUHUR��&DPSHFKH��1D\DULW� pV�%DMD�&DOLIRUQLD�
6XU� URPORWWDN�D]�|VV]HKDVRQOtWiVL�DODSQDN�WHNLQWHWW�'LVWULWR�)HGHUDO�KR] YLV]RQ\tWYD��$�PiVLN�
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ROGDOUyO� SHGLJ� �� V]|YHWVpJL� iOODP� �1XHYR� /HRQ�� &RXKXLOD�� $JXDVFDOLHQWHV�� %DMD� &DOLIRUQLD��
4XHUHWDUR��7DPDXOLSDV� OpQ\HJHVHQ�MDYtWRWWD����������N|]|WWL�IHMO+GpVL�DUiQ\EDQ��PXWDWyLW�

$�9LOiJEDQN D]�LGpQ�M~OLXVEDQ�KR]WD�Q\LOYiQRVViJUD�D�PH[LNyL�V]HJpQ\VpJU +O�NpV]tWHWW�
WDQXOPiQ\iW��� DPHO\�SR]LWtY�IHMOHPpQ\HNU+O�V]iPROW�EH��$�YLGpNL�V]HJpQ\VpJ�IHOV]iPROiViEDQ�
OpQ\HJHV� HO+UHOpSpVW� MHOHQW� SpOGiXO� D]�� KRJ\� ���������� N|]|WW� D]� HPOtWHWW� UpJLyN� HOHNWURPRV
iUDPPDO�YDOy�HOOiWRWWViJD�������KHO\HWW������UD���D]�LYyYt]KH]�YDOy�KR]]iMXWiV�������KHO\HWW����
��UD���pV�D�ODNiVRN�I�UG+V]REiYDO�YDOy�HOOiWRWWViJD�������KHO\HWW������UD��MHOHQW+VHQ�MDYXOW�

$� WDQXOPiQ\� PHJiOODStWRWWD�� KRJ\� D� Q\RPRUV]LQWHQ� pO + ODNRVViJ� V]iPiUD� V~O\RV�
FVDSiVW� MHOHQWHWW� D]� ��������|V�SpQ]�J\L� |VV]HRPOiV��PLYHO� HQQHN�N|YHWNH]WpEHQ� DUiQ\XN� D]�
|VV]ODNRVViJRQ�EHO�O�MHOHQW+VHQ�PHJQ+WW�������EHQ������������EDQ��������PDMG�RQQDQ������UH�
YLVV]DWpUW� D]� HUHGHWL� V]LQW� DOi� ��������$� YLOiJEDQNL� V]DNpUW +N� V]HULQW� HEEHQ�NRPRO\� V]HUHSHW�
MiWV]RWW� D� NRUPiQ\]DW� WXGDWRV� V]RFLiOSROLWLNiMD� �2325781,'$'(6�  � OHKHW +VpJHN��� DPL� D�
WpUVpJEHQ� HJ\HG�OiOOy� PyGRQ� PRQLWRUR]]D� D]� HUHGPpQ\HNHW�� pV� D� WiPRJDWiVW� D� NLVNRU~DN�
HVHWpEHQ�LVNROiED�MiUiVKR]�N|WL��$�WDQXOPiQ\�D]W�LV�KR]] iWHV]L��KRJ\�H]�D]�HUHGPpQ\�EL]RQ\iUD�
HONpS]HOKHWHWOHQ�OHWW�YROQD�D�PH[LNyL�YHQGpJPXQNiVRN�HJ\UH�Q|YHNY + KD]DXWDOiVD�QpON�O��OiVG�
NpV+EE��

$]�86$�ED�LUiQ\XOy�PH[LNyL�HPLJUiFLy�DGDWDL

$� NpW� RUV]iJ� N|]|WWL�PLJUiFLyV�PR]JiVRNQDN� NRPRO\� W|UWpQHOPL� RNDL� pV� HO +]PpQ\HL�
YDQQDN��0LQW�D]�PiU�NRUiEEDQ�HPOtWpVUH�NHU�OW��D�PH[LNyL�WHU�OHWHN�IHOH�D�;,;��V]i]DG�VRUiQ�
iOGR]DWXO� HVHWW� D]� DPHULNDL� WHOHSHVHN� pWYiJ\iQDN� pV� D� 0RQURH �GRNWUtQD� iOWDO� IpPMHO]HWW�
WpUKyGtWiVQDN��� $]�86$�GpOL� iOODPDLEDQ� HQQHN�PHJIHOHO+HQ�7H[DV� I�JJHWOHQHGpVH� pV� D� W|EEL�
iOODP�PHJYiViUOiVD�XWiQ�MHOHQW+V�OpWV]iP~�VSDQ\RO�DMN~�ODNRV�PDUDGW�

���V]��WiEOi]DW��$]�86$�EDQ�OHJiOLVDQ�pO,PH[LNyL�V]iUPD]iV~DN�����������N|]|WW��PLOOLy�I,�

eY 0H[LNyL�
V]iUPD]iV~D

0H[LNyL�EHYiQGRUOyE
�DUiQ\XN���EDQ�D]�86$�EDQ�

PH[LNyL�V]iUPD]iV~�
iOODPSROJiURNKR]�YLV]RQ\tWYD

(OV,
JHQHUiFLyF

0iVRGLN�
JHQHUiFLyG

(OV, pV�PiVRGLN�
JHQHUiFLy
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���� ������ ������������ ��� ��� �����
���� ������ ������������ ��� ��� �����
���� ������ ������������ ����� ����� ������
���� ������ ������������ ����� ����� ������
���� ������ ������������ ����� ����� ������

)RUUiV� $]������� �����DGDWRN�5RGROIR�&RURQD�9i]TXH]�5RGROIR�V]iPtWiVDL��(O�&ROHJLR�GH�OD�)URQWHUD�1RUWH�������$�
������ �����DGDWRN�D�&21$32�V]iPtWiVDL�D]�LQWp]HW�pV�D�%XUHDX�RI�&HQVXV��&XUUHQW�3RSXODWLRQ�6XUYH\��&36��

6XSSOHPHQW������������������DODSMiQ �
0HJMHJ\]pV��D��$�PDJiW�PH[LNyL�V]iUPD]iV~QDN�YDOOy�OHJiOLV�pV�LOOHJiOLV�ODWLQ�|VV]HVHQ��E��$]�86$ �EDQ�WDUWy]NRGy�
PH[LNyL�V]�OHWpV?��W~OQ\RPy�W|EEVpJpEHQ�LOOHJiOLV�EHYiQGRUOy���F�� (OV+ JHQHUiFLyV� OHJiOLVDV�WDUWy]NRGy��DNL�PiU�QHP�
0H[LNyEDQ�V]�OHWHWW��GH�YDODPHO\LN�V]�O + PH[LNyL�V]�OHWpV? YROW��G��0iVRGLN�pV�H]W�N|YHW+ JHQHUiFLyN��DNLN�DPHULNDL�
iOODPSROJiURN� VHP�+N��VHP�D�V]�O+N�QHP�PH[LNyL�V]�OHWpV?HN��GH�PH[LNyL�V]iUPD]iV~DNQDN�YDOOMiN�PDJXNDW �

$� WiEOi]DWEyO� HJ\pUWHOP?HQ� OiWKDWy�� KRJ\� PiU� �����EDQ� PLQWHJ\� ���� H]HU� PDJiW�
PH[LNyLQDN� YDOOy� ODNRVD� YROW� D]� 86$�QDN�� V� HNNRU� HQQHN� NHYHVHEE�� PLQW� HJ\KDUPDGD� YROW�
PH[LNyL�V]�OHWpV? EHYiQGRUROW��$ Q|YHNHGpV�D�N|YHWNH]+ pYWL]HGHNEHQ�LV�MHOHQW+V�����pY�DODWW�
V]iPXN�PHJKiURPV]RUR]yGRWW��pV������EDQ�PiU�����PLOOLy�I+W�MHOHQWHWW��$�Q|YHNHGpV�D]������
���DV� JD]GDViJL� YLOiJYiOViJ� DODWW� VHP� V]�QHWHOW�� FVDN� ODVVXOW�� EiU� HNNRU� NRPRO\� HU +V]DNRV�
NLWHOHStWpVHNUH NHU�OW� VRU��� $�PLJUiFLyW� MHO]+ PH[LNyL� V]�OHWpV?HN�DUiQ\D� LWW�PiU�NLFVLW� W|EE�
PLQW�HJ\KDUPDG��$]�LV�NLROYDVKDWy�D]�DGDWRNEyO��KRJ\�D�JD]GDViJSROLWLNDL�NRUV]DNYiOWiVW�KR]y�
����� pV� ����� N|]|WWL� pYWL]HG� PHJGXSOi]WD� D� PDJiW� PH[LNyL� V]iUPD]iV~QDN� YDOOy� ODNRVRN
V]iPiW�D]�86$�WHU�OHWpQ��pV�D�PH[LNyL�EHYiQGRUOyN�V]iPD�KiURPV]RURViUD������H]HUU +O�������
PLOOLyUD��Q+WW��

$� V]iPRN� D]W� LV� HOiUXOMiN�� KRJ\� D]� �����EHQ� pOHWEH� OpS+ V]DEDGNHUHVNHGHOPL�
PHJiOODSRGiV� D� YiUDNR]iVRNNDO� HOOHQWpWEHQ� QHP� MDYtWRWWD� D� PH[LNyL� JD]GDVi J� PXQNDHU+�
PHJWDUWy� NpSHVVpJpW�� V+W�� pSSHQ� HOOHQNH]+OHJ�PHJGXSOi]WD� �������PLOOLyUyO� ������PLOOLyUD�� D�
EHYiQGRUOyN� V]iPiW�� )RQWRV� MHO]pV�� KRJ\� D]� DGDWRN� IRO\DPDWRV� HPHONHGpVW� PXWDWQDN� D�
PDJXNDW�PH[LNyL�V]iUPD]iV~DNQDN�YDOOyN�N|UpEHQ��DNLN�V]iPD����� �UH�PiU PHJKDODGMD�D����
PLOOLy�I+W��$]�HOP~OW�KiURP�pY�DGDWDL�D]W�MHO]LN��KRJ\�D�PH[LNyL�V]�OHWpV ? W|EEVpJpEHQ�LOOHJiOLV�
EHYiQGRUOyN� V]iPD� pYL� ������ H]HUUHO� HPHONHGLN�� (]W� D� WUHQGHW� ILJ\HOHPEH� YpYH� D� ���� �DV� pY�
YpJpUH�� YDJ\� D� �����HV� pY� HOHMpUH� D]� LOOHJiOLVDQ� D]� (J\HV�OW� ÉOODPRNEDQ� WDUWy]NRGy�PH[LNyL�
V]�OHWpV? EHYiQGRUOyN� V]iPD�PHJKDODGKDWWD� D� ���PLOOLy� I+W�� $]� 2UV]iJRV�0LJUiFLyV� ,QWp]HW�
V]HULQW� D� �����HV� DPHULNDL� QpSV]iPOiOiVL� DGDWRNEDQ� V]HUHSO+ ��� PLOOLy� KLVSiQ� V]iUPD]iV~�
PLQWHJ\���������D�PH[LNyL�V]iUPD]iV~�YROW�

$]�86$�EDQ�pO, N�OI|OGL�UH]LGHQVHN�PXQNDYiOODOiVDL�MHOOHP],L

$�PH[LNyL� 2UV]iJRV� 1pSHVVpJL� 7DQiFV� �&RQVHMR� 1DFLRQDO� GH� 3REODFLyQ� D� KLYDWDORV�
DPHULNDL�IHOPpUpVHN�V]HULQW��OiVG����V]��PHOOpNOHW��HOHPH]WH������HV�DGDWRN�DODSMiQ�D]�86$�EDQ�



3yO\L�&VDED�
$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H�

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

WDUWy]NRGiVL�HQJHGpOO\HO�pO+ N�OI|OGLHN�PXQNDYiOODOiVDL�MHOOHP]+LW��$]�DGDWRN�YLOiJRVDQ�MHO]LN��
KRJ\� D]� DNWtY�PXQNDNpSHV� ODNRVViJ� iWODJiKR]� NpSHVW� ��������� D�PH[LNyL�PXWDWy�PDJDVDEE�
���������V�H]]HO�D�OHJPDJDVDEE�pUWpN���pV�H]�D]�DUiQ\�YLVV]DLJD]ROMD�D�WpQ\W��KRJ\�HOV +VRUEDQ�D�
������pYHV�PXQNDNpSHV�NRURV]WiO\RNEyO�NHU�OQHN�NL�D]�HPLJUiQVRN��$�IRJODONR]WDWiV�V]HNWRURN�
V]HULQWL� PHJRV]OiViQiO� D� PH]+JD]GDViJEDQ� HOKHO\H]NHG+ PH[LNyLDN� DUiQ\D� MyYDO� PDJDVDEE�
���������D]�|VV]HV�EHYiQGRUROW�iWODJiKR]����������YLV]RQ\tWYD��(]]HO�V] HPEHQ�D�V]ROJiOWDWiVRN�
WHU�OHWHQ�D�PH[LNyLDN�KiWUiQ\RVDEE�KHO\]HWEHQ�YDQQDN�D�PDJXN������� �V�PXWDWyMXNNDO�D������
��V�RUV]iJRV�iWODJJDO�V]HPEHQ�

$�PH[LNyL�EHYiQGRUROWDN�RNWDWiVL�V]tQYRQDOD�pV�NpS]HWWVpJH�LV�DODFVRQ\DEE�D]�|VV]HV�
EHYiQGRUROW� iWODJiQiO��$]�|VV]HV�EHYiQGRUROW� �������D�HJ\HWHPL�YDJ\� I+LVNRODL� YpJ]HWWVpJJHO�
UHQGHONH]+ V]DNHPEHU��H]]HO�V]HPEHQ�D�0H[LNyEyO�pUNH]+NQHN�FVDN�������D�V]HU]HWW�GLSORPiW��
8J\DQDNNRU�NpWNH]L�IL]LNDL�PXQNiV�YDJ\�PH]+JD]GDViJL�PXQNiW�YpJ]+ D�PH[LNyLDN��������D��
D]�RUV]iJRV�iWODJ�W|EE�PLQW�NpWV]HUHVH��$]�pYHV�M|YHGHOPL�V]LQW�DODSMiQ�|VV]HiOOtWRWW�VWDWLV]WLNiN�
YpJ�O�HJ\pUWHOP?Yp�WHV]LN��KRJ\�D�PH[LNyL�V]iUPD]iV~�DPHULNDL�ODNRVRN�iOWDOiEDQ�D�OHJNHYpVEp�
NpS]HWWHN�� D� QHKH]HEE� IL]LNDL� PXQNiW� YpJ]LN� pV� D� PLQGH]pUW� D� OHJDODFVRQ\DEE� M|YHGHOPHW�
NDSMiN��pYL��������86'�D]�|VV]HV�EHYiQGRUROW��������86'�M|YHGHOPpKH]�NpSHVW���

$�PH[LNyL�HPLJUiFLy�V]iUPD]iVL�KHO\�V]HULQWL�PHJRV]OiVD

$]� $PHULNiEDQ� pO+ HPLJUiFLy� YLV]RQ\ODJ� HU+V� WHU�OHWL� NRQFHQWUiFLyW� PXWDW� D�
V]iUPD]iVL� KHO\HN� YL]VJiODWiQiO�� $� ���� PLOOLyV� HPLJUiF Ly� ������ ��D� PLQG|VV]H� �� V]|YHWVpJL�
iOODPEyO� V]iUPD]LN� �-DOLVFR��0LFKRDFDQ� pV� =DFDWHFDV�� $]� HOV+ KHO\HQ� iOOy� -DOLVFR� V]|YHWVpJL�
iOODP�HJ\PDJD������PLOOLy� I+YHO�JD]GDJtWMD�D]� HPLJUiFLyW��$]�HOV+ KDW�KHO\HQ�iOOyN� MHOHQWLN�D�
WHOMHV�OpWV]iP��������iW�D����V]|YHWVpJL�iOODPEyO�iOOy�0H[LNyEDQ�

���V]��WiEOi]DW��$]�86$�EDQ�pO,PH[LNyL�HPLJUiFLy�V]iUPD]iVL�KHO\�V]HULQW�����
0H[LNyEDQ�V]�OHWHWW�HPLJUiFLy6]|YHWVpJL�iOODPRN

/pWV]iPD ��RV�DUiQ\D
gVV]HV�������'LVWULWR�)HGHUDO� ��������� �����
-DOLVFR ��������� �����
0LFKRDFiQ ��������� �����
=DFDWHFDV ������� ����
*XDQDMXDWR ������� ����
'LVWULWR�)HGHUDO ������� ����
&KLKXDKXD ������� ����
'XUDQJR ������� ����
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6DQ�/XLV�3RWRVt ������� ����
*XHUUHUR ������� ����
%DMD�&DOLIRUQLD ������� ����
1XHYR�/HyQ ������� ����
0p[LFR ������� ����
7DPDXOLSDV ������� ����
1D\DULW ������� ����
3XHEOD ������� ����
$JXDVFDOLHQWHV ������� ����
2D[DFD ������� ����
6LQDORD ������� ����
0DUDGpN����V]|YHWVpJL�iOODP ������� ����

)RUUiV��$ &21$32�3UR\HFFLRQHV�GH�OD�3REODFLyQ�GH�0p[LFR����� �������0p[LFR������ ��&21$32�DGDWDL�D�;,,��
1pSV]iPOiOiV�DODSMiQ������ �

$� PH[LNyL� HPLJUiFLyW� NLERFViWy� V]|YHWVpJL� iOODPRN� DGDWDLQDN� HOHP]pVpQpO� HOV +
PHJN|]HOtWpVEHQ� D]� iOODStWKDWy� PHJ�� KRJ\� D]� HPLJUiQV� V]HP pO\pU+O� NRUiEEDQ� EHQQ�QN� pO+
V]WHUHRWtSLD� �LQGLiQ� V]iUPD]iV~� V]HJpQ\� ILDWDO�� SRQWRVtWiVUD� V]RUXO�� KLV]HQ� HOV + KHO\HQ� D]� D�
-DOLVFR� V]|YHWVpJL� iOODP� iOO� ����� PLOOLy��� DPHO\LN� D� IHMOHWWVpJL� PXWDWyN� DODSMiQ� D]� NHYpVVp�
HOPDUDGRWW�G���FVRSRUWED�WDUWR]LN��9DOyV]tQ?OHJ�HEEHQ�D]�HVHWEHQ�PiU�NRPRO\�V]HUHSHW�MiWV]LN�D�
5REHUW� '�� 3XWQDP� iOWDO� HOHP]HWW� V]RFLiOLV� W+NH� D� PLJUiFLyV� IRO\DPDW� iOODPRQ� EHO�OL�
JHUMHV]WpVpEHQ��

eUGHNHV� MHOHQVpJ��KRJ\�HJ\LN�KDWiUPHQWL�V]|YHWVpJL�iOODP�VLQFV�D]�HOV + KHO\HN�N|]|WW��
DPL� DUUD� XWDOKDW� KRJ\� V]iPXNUD� D� NLVKDWiUIRUJDORP� HOHJHQG+ PR]JiVWHUHW� EL]WRVtW��
7HUPpV]HWHVHQ�D]�VHP�PiVRGODJRV��KRJ\�D�KDWiU]yQD�MHOHQW +VHQ�IHMOHWWHEE�D]�RUV]iJRV�iWODJKR]�
YLV]RQ\tWYD�� H]pUW� EROGRJXOiVL� OHKHW+VpJHLN� D� KDWiUQDN� H]HQ� D]� ROGDOiQ� LV� HOIRJDGKDWyDN�
V]iPXNUD��

$]� LV� OiWV]LN� D� WiEOi]DWEyO�� KRJ\� ÅHO+Q\EHQµ� YDQQDN� D� KDWiUWyO� QHP� W~O�PHVV]H� OpY+
V]|YHWVpJL�iOODPRN�� �-DOLVFR��0LFKRDFDQ��=DFDWHFDV��VWE����PLQW�D]�DUiQ\DLEDQ�QDJ\REE�LQGLiQ�
ODNRVViJJDO� EtUy� GpOL� iOODPRN� �<XFDWDQ�� 7DEDVFR� YDJ\�2D[DFD��� eUGHPHV� LWW� YLVV]DHPOpNH]QL�
DUUD�D�MHOHQVpJUH��KRJ\�D]�LQGLiQ�V]iUPD]iV~�HPEHUHN�HOV +VRUEDQ�LGpQ\PXQNiUD�MiUQDN�IHO�D]�
86$�ED��PDMG�W|EEVpJ�NEHQ�YLVV]DWpUQHN�V]�O+I|OGM�NUH��

$� PH[LNyL� EHYiQGRUOiV� LUiQ\D� G|QW+HQ� D]� 86$� GpOL� iOODPDLUD� NRQFHQWUiOyGLN�
�.DOLIRUQLD��7H[DV��$UL]RQD���$������HV�DGDWRN�V]HULQW��OiVG����V]��PHOOpNOHW��.DOLIRUQLD�PHVV]H�
NLHPHONHGYH�HJ\PDJD�MHOHQWL�D�EHYiQGRUOyN����� �QDN������PLOOLy�ODNRV���FpOSRQWMiW��H]W�N|YHWL�
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7H[DV�D�PDJD������V]i]DOpNRV�DUiQ\iYDO� ���PLOOLy���)HOWpWOHQ�O�HPOtWpVW�pUGHPHO�PpJ�$UL]R QD�
��������pV�,OOLQRLV���������LV�

$�PHOOpNOHW�OHJIRQWRVDEE�WDQXOViJD�D]��KRJ\�D�NRUiEEDQ�V]LQWH�NL]iUyODJ�FVDN�QpKiQ\�
DPHULNDL�V]|YHWVpJL�iOODPUD�NRQFHQWUiOyGy�PH[LNyL�HPLJUiFLy�DPHULNDL� MHOHQOpWH� I|OGUDM]LODJ�
PHJRV]OLN��V�PD�PiU�V]LQWH�QLQFV�RO\DQ�V]|YHW VpJL�iOODP��DKRO�QH�OHQQpQHN�MHOHQ�HJ\UH�Q|YHNY+
V]iPEDQ�� (]� WHUPpV]HWHVHQ� QDJ\REE� OHKHW+VpJHNHW� Q\LW� D�PLJUiFLy� ~MDEE� KXOOiPDL� V]iPiUD�
�KHO\LVPHUHW����

$�N�OI|OG|Q�pO,PH[LNyLDN�KD]DXWDOiVDL

$]� $PHULND�N|]L� )HMOHV]WpVL� %DQN� EHUXKi]iVL� �J\YH]HW+ LJD]JDWyMD�� 'RQDOG� )�� 7HUU\�
V]HULQW�� D� ODWLQ�DPHULNDL� RUV]iJRNED� pUNH]+ iWXWDOiV� |VV]HJH�� D� �����HV� ���PLOOLiUG� DPHULNDL�
GROOiUUyO������UD����PLOOLiUGUD�Q+WW��� $�PH[LNyL�N|]SRQWL�EDQN��D�%DQFR�GH�0p[LFR�D��� �DV�pYHN�
YpJpQ� NH]GWH� pU]pNHOQL�� KRJ\� D� N�OI|OG|Q� pO+ pV� GROJR]y� PH[LNyLDN� HJ\UH� MHOHQW+VHEE�
|VV]HJHNHW� N�OGHQHN� KD]D�� $� WpWHOHN� D]RQEDQ� QHP� NHU�OWHN� LO\HQ� IRUPiEDQ� HON�O|QtWpVUH�
HJpV]HQ� �����LJ�� V� tJ\� D� YRQDWNR]y� DGDWRN� LV� HOpJ� PHJEt]KDWDWODQRN� YROWDN�� ���� �W+O�� D]�
iWDODNtWRWW�N|Q\YHOpVL�UHQGV]HUQHN�N|V]|QKHW+HQ��D�EDQN�IRO\DPDWRVDQ�ILJ\HOHPPHO�NtVpUL��pV�
YLV]RQ\ODJ�QDJ\�SRQWRVViJJDO�QHJ\HGpYHQWH�MHO]L�D�EHYpWHOHN�DODNXOiViW��

���V]��WiEOi]DW��$�N�OI|OGL�KD]DXWDOiVRN�0H[LNy�HVHWpEHQ
eY +D]DXWDOiV��

PLOOLy�86' 1|YHNHGpV���EDQ
���� ����� ²
���� ����� ���
���� ����� ����
���� ����� ���
���� ����� ���
���� ����� ���
���� ����� ��
���� ����� ����
���� ����� ����
���� ����� �
���� ����� ����
���� ����� ����
���� ����� ����
���� ������ ����
����� ����� ��

)RUUiV��%DQFR�GH�0p[LFR��6LVWHPD�&HQWUDO�GH�,Q IRUPDFLyQ�6,(
��$������HV�DGDWRN�D]�HOV+ ��KyQDS�DODSMiQ
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$�WiEOi]DWEyO�HJ\pUWHOP?HQ�OiWV]LN��KRJ\�D�PH[LNyL�KD]DXWDOiVRN�PHQQ\LVpJH�D]�HOP~OW�
��pYEHQ���������N|]|WWL�Q|YHNHGpVL��WHPHW�PXWDWRWW��$�PH[LNyL�N|]SRQWL�EDQN����� �DV�DGDWDL�
V]HULQW� D]� HOP~OW� pYEHQ� ����� �� Q|YHNHGpV� PHOOHWW� ������� PLOOLiUG� GROOiUUD� HPHONHGHWW� D�
WUDQ]DNFLyN�|VV]HJH��DPHO\�W~OQ\RPy�UpV]H�PD�PiU�HOHNWURQLNXV�~WRQ�pUNH]LN���������PLOOLiUG��
YDJ\LV� D� ��� ���� 1DJ\ViJUHQGMpW� WHNLQWYH� PHJiOODStWKDWy�� KRJ\� H]� 0H[LNyEDQ� D� PiVRGLN�
OHJIRQWRVDEE�GHYL]DEHYpWHOL� IRUUiVVi� OpSHWW�HO+ D�N+RODMEHYpWHOHN�XWiQ��pV�PHJKDODGWD�PLQG�D�
WXUL]PXV��PLQG�D�N|]YHWOHQ�W+NHEHUXKi]iVRN�|VV]HJpW��D�KD]DXWDOiVRN�HOpULN�D�N +RODMEHYpWHOHN�
��� ��W�� D� WXULV]WLNDL� EHYpWHOHNHW� ��� V]i]DOpNNDO�� D� N|]YHWOHQ� W +NHEHUXKi]iVRNDW� SHGLJ� ���
V]i]DOpNNDO�KDODGWiN�PHJ������EDQ���

0H[LNy� QHP]HWN|]L� |VV]HKDVRQOtWiVEDQ� LV� D]� pOYRQDOED� WDUWR]LN� D� KD]DXWDOiVRNDW�
LOOHW+HQ��$�1HP]HWN|]L�9DOXWDDODS������HV�DGDWDL�DODSMiQ�,QGLD�����PLOOLiUG�86'��XWiQ�0H[LNy�
D�PiVRGLN������PLOOLiUGUD�EHFV�OW�pUWpNNHO ��� &VDN�D]�pUGHNHVVpJ�NHGYppUW�NHOO�KR]]iWHQQL��KRJ\�
D� OHJW|EE� SpQ]W� D]� 86$�EyO� ������ PLOOLiUG� 86'��� 6]D~G�$UiELiEyO� ������ PLOOLiUG� 86'�� pV�
1pPHWRUV]iJEyO������PLOOLiUG�86'��XWDOWiN�iW����� �EHQ�

$� PH[LNyL� KD]DXWDOiVRN� IRQWRV� V]HUHSHW� MiWV]DQDN� D]� RUV]iJ� HJ \HV� UpJLyLEDQ� D�
V]HJpQ\VpJ� PpUVpNOpVpEHQ�� PLYHO� D� NRUPiQ\]DWL� V]iQGpNRNWyO� I�JJHWOHQ�O� H]� D�
OHJGHPRNUDWLNXVDEE� HV]N|]�� D]RNDW� D� V]HJpQ\� FVDOiGRNDW� VHJtWL�� DPHO\HN� IpUILWDJMDL�
UiNpQ\V]HU�OWHN� D� NRFNi]DWRN� YiOODOiViUD� D� FVDOiG� IHQQWDUWiVD� pUGHNpEHQ��$]� DPHUL NDL� KDWiU�
LOOHJiOLV� iWOpSpVH� XJ\DQLV� PHVV]H� QHP� WDUWR]LN� D� YHV]pO\WHOHQ� VSRUWRN� NDWHJyULiMiED�� $�
VWDWLV]WLNDL�DGDWRN�V]HULQW�pYHQWH�N|]HO�����KDOiORV�iOGR]DWRW�N|YHWHO�D]�LOOHJiOLV�EHYiQGRUOiV��
PHUW� YDJ\� EHOHIXOODGQDN� D� 5LR� %UDYR� YL]pEH�� YDJ\� D]� DUL]RQDL� V LYDWDJEDQ� WpYHGQHN� HO� D�
V]HUHQFVpWOHQ�O�MiUWDN�

$�KD]DXWDOiVRN�WHU�OHWL�PHJRV]OiVD�WXODMGRQNpSSHQ�D]�HPLJUiFLyW�NLERFViWy�iOODPRNUD�
|VV]SRQWRVXO�� $� VWDWLV]WLNDL� DGDWRN� V]HULQW� D� ���� �DV� KD]DXWDOiVRN� ����� PLOOLy� WUDQ]DNFLyW�
MHOHQWHWWHN��V�D]�iWODJRV�KD]DXWDOiV�pUWpNH�����86'�YROW��$�N|]SRQWL�EDQN�NLPXWDWiVDL�V]HULQW�D�
�������PLOOLiUG�86'�KD]DXWDOiV�D�PH[LNyL�*'3������ �W�WHV]L�NL��$]�HOP~OW�pYWL]HGEHQ�HJ\pENpQW�
H]�YROW�D]�HJ\HWOHQ�RO\DQ�EHYpWHOL�PXWDWyMD�D]�RUV]iJQDN��DPHO\�W|UHWOHQ�Q|YHNHGpVW�SURGXNiOW��
(J\HV�HOHP]pVHN�V]HULQW�D]�LOOHJiOLV�HPLJUiFLy�pYL�� �����H]UHV�Q|YHNHGpVpQHN�N|V]|QKHW+HQ�H]�D�
IRUUiV�DNiU�PiU�U|YLGWiYRQ�LV�PHJKDODGKDWMD�D�N+RODMH[SRUWEyO�V]iUPD]y�EHYpWHOHNHW�

$�KD]DXWDOiVRNEDQ��OiVG� ���V]��PHOOpNOHW��HOV+ 0LFKRDFDQ�pV�D�KDUPDGLN�*XDQDMXDWR D�
V]|YHWVpJL� iOODPRN� V]HJpQ\VpJL� IRNR]DWiEDQ� D� NRPRO\� HOPDUDGiVW� IHOPXWDWy� E��� FVRSRUWEDQ�
KHO\H]NHGQHN� HO�� (]]HO� V]HPEHQ� D� PiVRGLN� KHO\HQ� iOOy� -DOLVFR� D]� NHYpVVp� HOPDUDGRWW� G���
NDWHJyULiEDQ�YDQ��DPL�|QPDJiEDQ�QHP�LQGRNROQi�D�NLYiQGRUOiVW��8J\DQH]�YRQDWNR] LN�(VWDGR�
GH�0p[LFR�pV�D�'LVWULWR�)HGHUDO V]|YHWVpJL�iOODPRNUD�LV��N�O|Q|VHQ�H]�XWyEEL�HVHWpEHQ��PLYHO�D�
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OHJNHYpVEp� HOPDUDGRWW� UpJLyW� MHOHQWL� D]� RUV]iJEDQ��$� MHOHQVpJ�P|J|WW� VRNNDO� LQNiEE� D]W� NHOO�
NHUHVQL�� KRJ\� D� IHMOHWWHEE� UpJLyNKR]� WDUWR]y� iOODPRNEyO� YDO yV]tQ?OHJ� D� V]DNNpS]HWWHEE�
PXQNDHU+ NHUHV� PDJiQDN� ~M� PHJpOKHWpVL� OHKHW+VpJHW�� pV� H]� MHOHQLN� PHJ� D� PDJDVDEE�
iWXWDOiVRNEDQ��

$�PH[LNyL�PLJUiFLy�SROLWLNDL�N|YHWNH]PpQ\HL

$�PH[LNyL�NRUPiQ\��D������EHQ�PHJYiODV]WRWW�9LFHQWH�)R[�HOQ|N�YH]HWpVpYHO�QpJ\�pYH�
V]LQWH�PLQGHQW�DOiUHQGHOW�DQQDN��KRJ\�VLNHU�OM|Q�HJ\�NpWROGDO~�PLJUiFLyV�PHJiOODSRGiVW�N|WQL�
D]�86$�YDO��$����pYHV�35,��,QWp]PpQ\HV�)RUUDGDOPL�3iUW� �NRUV]DN�XWiQ�KDWDORPUD�NHU�O+��HOV+
GHPRNUDWLNXV�PH[LNyL�NRUPiQ\QDN�OiWV]yODJ�PHJ�LV�YROW�D�ÅGHPRNUDWLNXV�EyQXV ]Dµ�HKKH]�D�
OpSpVKH]�� $]� DNNRUL� N�O�J\PLQLV]WHU�� -RUJH� &DVWDxHGD� pSSHQ� HUUH� KLYDWNR]YD� SUyEiOWD� PHJ�
PLQGHQ�HV]N|]]HO�iWYHUQL�H]W�D]�DPHULNDL�HOOHQiOOiVRQ��

$]�HOV+ IRUPiOLV�PHJEHV]pOpVUH������� IHEUXiU��� �pQ�NHU�OW�VRU�D�PH[LNyL�HOQ|N�YLGpNL�
ELUWRNiQ�� DKRYi D� PHJYiODV]WRWW� DPHULNDL� HOQ|N�� *HRUJH� :�� %XVK� HOOiWRJDWRWW�� $� IHOiOOtWRWW�
PDJDV� V]LQW? PXQNDFVRSRUW� �D� NpW�NpW� N�O�J\� pV� EHO�J\PLQLV]WHU�� KyQDSRNRQ� NHUHV]W�O�
IRJODONR]RWW� D� NpUGpVVHO�� EiU� D]� PiU� D]� HOHMpQ� YLOiJRVVi� YiOW�� KRJ\� D]� DPHULNDL� NRUPiQ\� D�
.RQJUHVV]XV�GHPRNUDWD�W|EEVpJH�PLDWW�QHP�VRN�PR]JiVWpUUHO�UHQGHONH]LN�

$�N|YHWN+ OpSpV�D�������V]HSWHPEHU���DL�KLYDWDORV�ZDVKLQJWRQL� OiWRJDWiV�YROW��DPLNRU�
)R[�HOQ|N�² D�MHOHQ�OpY+ -HIIUH\�'DYLGRZ�DPHULNDL�QDJ\N|YHW�NpV+EEL�YLVV]DHPOpNH]pVH�V]HULQW��
² SUyEiOWD� HU+OWHWQL� D� PLJUiFLyV� PHJiOODSRGiVW�� (]� D� PH[LNyL� HONpS]HOpV� V]HULQW� OHJDOL]iOWD�
YROQD� D]� 86$�EDQ� W|EEPLOOLyV� LOOHJiOLV� PXQNDYiOODOyW�� NLWHUMHGW� YROQD� D� PH] +JD]GDViJL�
LGpQ\PXQNiVRN� IRJODONR]WDWiViUD� �D� PH[LNyL �NDQDGDL� PHJiOODSRGiVKR]� KDVRQOyDQ��� pV�
JDUDQWiOWD�YROQD�D]�HPLJUiQVRN�HPEHUL�MRJDLQDN�WLV]WHOHWEHQ�WDUWiViW��

$�SiU�QDS�P~OYD�EHN|YHWNH]+ V]HSWHPEHU����L�WHUURUWiPDGiV�~MUDUDM]ROWD�D]�DPHULNDL�
DGPLQLV]WUiFLy�pV�D�NpWROGDO~�NDSFVRODWRN�SULRULWiVDLW��$]�LUDNL�EHDYDWNR]iVW�HOOHQ] + PH[LNyL�
PDJDWDUWiV��0H[LNy�D]�(16=�%7�QHP�iOODQGy�WDJMDNpQW�QHP�YROW�KDMODQGy�&KLOpYHO�HJ\HWHPEHQ�
WiPRJDWQL� D]� HJ\ROGDO~� DPHULNDL� EHDYDWNR]iVW�� YpJNpS� KROWSRQWUD� MXWWDWWD� D� WiUJ\DOiVRNDW�
HEEHQ�D�NpUGpVEHQ��

%L]RQ\RV�HOPR]GXOiVW�KR]RWW�D]��J\EHQ�%XVK�HOQ|N������MDQXiUL�EHMHOHQWpV H��PLV]HULQW�
D�PLJUiFLyV�W|UYpQ\HN�PHJYiOWR]WDWiViUD�YRQDWNR]y�MDYDVODWRW�WHUMHV]WHWW�D�N|]EHQ�NRQ]HUYDWtY�
W|EEVpJ?Yp�YiOW�.RQJUHVV]XV�HOp��$�MDYDVODW�OpQ\HJH�D]��KRJ\���pYHV�LGHLJOHQHV�PXQNDYiOODOiVL�
HQJHGpO\W� EL]WRVtWDQD� D� PiU� D]� 86$�EDQ� OpY+ LOOHJiOLV� EHYiQGRUROWDNQDN�� DPL� HJ\� ~MDEE�
SHULyGXVUD�PHJKRVV]DEEtWKDWy� OHQQH��$�UHSXEOLNiQXVRN�KDOODQL�VHP�DNDUQDN�D]� LOOHJiOLVRNUD�
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YRQDWNR]y�DPQHV]WLiUyO��PHUW�V]HULQW�N�D]�~MDEE�PLJUiFLyV�KXOOiPRNDW�LQGtWDQD�HO��H]�YROW�D]�
�����RV�5RQDOG�5HDJDQ�iOWDO�HOIRJDGRWW�DPQHV]WLD�N|YHWNH]PpQ\H�LV��

$� %XVK� HOQ|N� iOWDO� HO+YH]HWHWW� W|UYpQ\MDYDVODWRW� D� SROLWLNDL� HOHP]+N� W|EEVpJH�PiU� D�
YiODV]WiVL� pY� HO+MHOHNpQW� pUWHOPH]WH�� KLV]HQ� D]� HOP~OW� pYHNEHQ� EHN|YHWNH]HWW� DPHULNDL�
GHPRJUiILDL� YiOWR]iVRN� �pV� UpV]EHQ� D]� ���� �RV� DPQHV]WLD�� KDWiViUD� ~J\� W?QLN�� PiV�
PHJYLOiJtWiVED�NHU�OKHW�D]�86$�EDQ�pO+ KLVSiQ��ODWLQ��V]DYD]DWRN�SROLWLNDL�pUWpNH��

$�KLVSiQ�ODWLQ�V]iUPD]iV~�DPHULNDL�iOODPSROJiURN�SROLWLNDL�V~O\iQDN�Q|YHNHGpVH

Å$� KLVSiQ� V]DYD]DWRN� NXOFVIRQWRVViJ~DN� OHV]QHN«��� 6RKD� QHP� WDSDV]WDOW�
HU+IHV]tWpVHNHW� OiWKDWXQN�PDMG�D�SiUWRN�UpV]pU+O�D� ODWLQ�V]DYD]yN�PHJQ\HUpVpUH�µ� ² IRJDOPD]�
%LOO�5LFKDUGVRQ����ÔM�0H[LNy�iOODP�NRUPiQ\]yMD������DXJXV]WXViEDQ�D�GHPRNUDWD�NRQYHQFLyQ��
$� PDJD� V]HPSRQWMiEyO� EL]WRV� LJD]D� YDQ�� KLV]HQ� D]� iOODPiEDQ� YiODV]WiVUD� MRJRVXOW� ���� ���
V]DYD]ySROJiU �����D�ODWLQ�V]iUPD]iV~��

$OEHUW� %URZQ�� D� 1RWUH� 'DPH� (J\HWHP� /DWLQ� 7DQXOPiQ\RN� .|]SRQWMiQDN� LJD]JDWyMD�
V]HULQW� PiU� D]� LGHL� YiODV]WiVRNRQ� LV� MHOHQW+V� V]HUHSH� OHV]� D� ODWLQ� V]DYD]yNQDN�� GH� D�
UREEDQiVV]HU? YiOWR]iV�D�GHPRJUiILDL�WpQ\H]+NUH�WiPDV]NRGYD�������pY�P~OYD�YiUKDWy��DPLNRU�
��PLOOLy�~M�ODWLQ�V]iUPD]iV~�V]DYD]y�OpS�EH�D�ÅYiODV]WiVL�SLDFUDµ� �� (]W�WiPDV]WMiN�DOi�D�7KH�3HZ�
5HVHDFK�&HQWHU�DGDWDL�LV��PLV]HULQW����� �W+O�pYHQWH�PLQWHJ\�����H]HU�ODWLQ�V]iUPD]iV~�DPHULNDL�
iOODPSROJiU�W|OWL�EH�D����pYHW��YDJ\LV�D SRWHQFLiOLV�ODWLQ�YiODV]WyN�HOpUKHWLN�D]�LGpQ�D����PLOOLyW�

:LOEHUW�7RUUH�� D�5HIRUPD�F��PH[LNyL�QDSLODS�DPHULNDL� WXGyVtWyMD� IHOKtYMD�D� ILJ\HOPHW�
DUUD�� KRJ\� D� ODWLQ� V]iUPD]iV~� DPHULNDL� ODNRVViJ� V]iPD� �D]� LOOHJiOLVDNDW� LV� EHOHpUWYH��
PHJKDODGMD� D� ��� PLOOLy� I+W�� V� H]]HO� D� OHJXWyEEL� QpSV]iPOiV� V]HULQW� D� OHJQDJ\REE� OpWV]iP~�
NLVHEEVpJJp� OpSHWW� HO+��� 8J\DQDNNRU� SROLWLNDL� V~O\XN�PpJ� QHP� pUL� HO� D]� DIUR �DPHULNDLDNpW��
PLYHO�D�OHJXWyEEL�HOQ|NYiODV]WiVRQ�NHYHVHEE��PLQW���PLOOLy�ODWLQ�V]DYD]yYDO�V]HPEHQ�D]RN����
PLOOLyDQ� V]DYD]WDN�� (QQHN� HJ\LN� PDJ\DUi]DWD� D]�� KRJ\� D� ODWLQRN� MHOHQW +V� UpV]H� LOOHJiOLV�
EHYiQGRUOy��D�OHJDOL]iOWDN�SHGLJ�MHOHQW+V�UpV]EHQ��������NLVNRU~DN�

$� ODWLQ� ODNRVViJ� QHP� FVDN� OpWV]iPiEDQ�� KDQHP� WHU�OHWL� HOKHO\H]NHGpVpW� WHNLQWYH� LV�
WHUMHV]NHG+EHQ�YDQ��OiVG�D] ���V]��PHOOpNOHW���0LQGH]HN�PHOOHWW�D]RQEDQ�D]W�LV�V]HP�HO+WW�NHOO�
WDUWDQL�� KRJ\� D� YiUDNR]iVRNNDO� HOOHQWpWEHQ� D� ODWLQ� N|]|VVpJ� SROLWLNDL� pUWHOHPEHQ� HJ\iOWDOiQ�
QHP�NpSH]�PRQROLWLNXV�HJ\VpJHW��(OpJ�)ORULGiUD�Qp]QL��DKRO�YLOiJRVDQ�PHJN�O|QE|]WHWKHW +HN�D�
SXHUWR� ULFR�L�� D�NXEDL�� D�PH[LNyL�pV�D�GpO�DPHULNDL�EHYiQGRUROWDN�pUGHNHL��0LQGH]HN�PHOOHWW�
V]iPROQL� NHOO� D�PiU�RWW� V]�OHWHWW� ILDWDORN�� D]�~M� NRURV]WiO\RN� pUGHNHLYHO� LV��$UWXUR�9DUJDV�� D�
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ODWLQ�V]iUPD]iV~�SROLWLNXVRNDW�W|P|UtW+ 1$/(2�HOQ|NH�V]HULQW�D]RQEDQ�HJ\LN�HOQ|NMHO|OW�VHP�
KDOOMD�PHJ��LOOHWYH�IRUGtW�ILJ\HOPHW�D�ODWLQ�V]DYD]yN�V]�NVpJOHWHLUH�pV�UHiOLV�KHO\]HWpUH� ��

(]]HO� V]HPEHQ� -HUyQLPR� 'tD]� 5HEROOHGR�� D� &KLFDJyL� (J\HWHP� WDQiUiQDN� YpOHPpQ\H�
V]HULQW� D� ������ QRYHPEHU� ��iQ� VRUUD� NHU�O+ DPHULNDL� HOQ|NYiODV]WiVRN� NDPSiQ\iQDN� ~M�
MHOHQVpJH��KRJ\�PLQG�D�UHSXEOLNiQXVRN��PLQG�D�GHPRNUDWiN�NRPRO\�HU +IHV]tWpVHNHW�WHV]QHN�D�
ODWLQ�V]iUPD]iV~�DPHULNDL�iOODPSROJiURN�V]DYD]DWDLQDN�PHJV]HU]pVppUW� ��

+D� FVDN� D� VWDWLV]WLNDL� DGDWRNDW� Qp]]�N� DNNRU� QHKH]HQ� PDJ\DUi]KDWy� -RKQ� .HUU\�
GHPRNUDWD� HOQ|NMHO|OW� �� PLOOLy� GROOiURV� VSDQ\RO� Q\HOY ? NDPSiQ\iQDN� V]�NVpJHVVpJH�� +D�
D]RQEDQ�ILJ\HOHPEH�YHVV]�N�D]�DPHULNDL�YiODV]WiVL�V]RNiVRNDW��DKRO�PLQGNpW�SiUWQDN�W|EEp �
NHYpVEp�NLDODNXOW�pV�V]LOiUG���������N|U�OL�WiPRJDWRWWViJD�YDQ�D�EL]WRV�V]DYD]yN�N |]|WW��DNNRU�
iWpUWpNHO+GLN� D� EL]RQ\WDODQ�� LQJDGR]y� V]DYD]yN� PHJQ\HUpVpQHN� V]�NVpJHVVpJH�� (OHJHQG + D�
������ pYL� YiODV]WiVRNDW� HOG|QW+ IORULGDL� V]DYD]DWRN� ~MUDV]iPOiOiViUD� JRQGROQL�� DPL� %XVK�
J\+]HOPpKH]�YH]HWHWW�D�ODWLQRN�IHOp�NHYpV�JHV]WXVW�WHY + GHPRNUDWD�HOQ|NMHO|OW�IHOHWW�

$�NE�����PLOOLyV�V]DYD]DWL� MRJJDO�UHQGHONH]+ KLVSiQ�V]iUPD]iV~�iOODPSROJiUEyO�NE��RO\DQ�
����PLOOLy�IRJ�D]�XUQiNKR]�MiUXOQL��DPL�QHP�W?QLN�W~O�VRNQDN�D�W|EE�PLQW�����PLOOLy�DPHULNDL�
V]DYD]ySROJiUKR]� YLV]RQ\tWYD�� $� �� V]i]DOpN� N|U�OL� ODWLQ� V ]DYD]DWRN� MHOHQW+VpJpW� DODSYHW+HQ�
KiURP�WpQ\H]+PDJ\DUi]]D�

� D]� DPHULNDL� V]RNiVRNNDO� HOOHQWpWEHQ� W|EEVpJ�N� QHP� N|WHOH]WH� HO� PDJiW� HJ\LN� SiUW�
PHOOHWW�VHP��KDWiUR]DWODQ�pV�D]�DGRWW�SLOODQDWEDQ�D�OHJW|EEHW�tJpU + MHO|OW�PHOOp�iOO�

� D� ODWLQ� ODNRVViJ� W|EEVpJH� D� OHJW|EE� HOHNWRUL� V]DYD]DWRW� DGy� �� iOODPEyO� |WEHQ�
NRQFHQWUiOyGLN��.DOLIRUQLD� ������1HZ�<RUN�������7H[DV� ������)ORULGD� ������ ,OOLQRLV� ������
DPL�����HOHNWRUW�MHOHQW�D]�����EyO����������

� D� ODWLQ� LGHQWLWiVXN� DODSMiQ� V]DYD]QDN�� WHKiW� QHP� N�OSROLWLNDL� pV� DGyFV|NNHQ WpVL�
tJpUHWHN�DODSMiQ��KDQHP�D�PLJUiFLyUD��D]�RNWDWiVUD�pV�iOWDOiEDQ�D�MRJDLN�E +YtWpVpW�FpO]y�
OpSpVHNUH�YiUQDN�

$�0LFKLJDQ�L� (J\HWHP� 3ROLWLNDL� 7DQXOPiQ\RN� .|]SRQWMiQDN� IHOPpUpVHL� V]HULQW�PLQGNpW�
SROLWLNDL�SiUW�UiNpQ\V]HU�OW�D�ODWLQ�DMiQODWRN�EHpStWpVpUH�D YiODV]WiVL�SURJUDPMXNEDQ��PpJ�D]RQ�
D]�iURQ�LV��KRJ\�D]RN�HJ\�UpV]H�QHP�OHV]�V]LPSDWLNXV�KDJ\RPiQ\RV�V]DYD]yLNQDN� �� 3pOGDNpQW�
HPOtWKHW+�� KRJ\� %XVK� HOQ|N� ����� MDQXiUL� PLJUiFLyV� W|UYpQ\ �MDYDVODWD�� DPHO\� QHP� NDSRWW�
WiPRJDWiVW�D�UHSXEOLNiQXV�W|EEVpJ? .RQJUHVV]XVEDQ���$�MDYDVODW�HJ\pENpQW�D]pUW�KDQJ]RWW�HO�D�
NDPSiQ\QDN� HJ\� NRUDL� V]DNDV]iEDQ�� PHUW� %XVK� HOQ|N� QHP� DNDUW� �UHV� Np]]HO� UpV]W� YHQQL� D�
0H[LNyEDQ�PHJWDUWRWW�UHQGNtY�OL�$PHULND �N|]L�&V~FVpUWHNH]OHWHQ�



3yO\L�&VDED�
$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H�

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

$������HV�YiODV]WiVRN�VRUiQ�%XVK�V]HUH]WH�PHJ�D�ODWLQ�V]D YD]DWRN������iW�������NDO�W|EEHW��
PLQW�%RE�'ROH���pYYHO�NRUiEEDQ���V�H]�D�Q|YHNHGpV�VRUVG|QW +QHN�EL]RQ\XOW�)ORULGD�HVHWpEHQ��$�
NRUiEEL�KDJ\RPiQ\RN�V]HULQW�D�ODWLQRN�LQNiEE�D�GHPRNUDWiNDW�WiPRJDWWiN��GH�D�KHO\]HW�VRNDW�
YiOWR]RWW�� (]� W|UWpQW� .DOLIRUQLD� HVHWpEHQ�� DKRO� D]� LG+N|]L� NRUPiQ\]yYiODV]WiVRQ� ������� D�
UHSXEOLNiQXV� V]tQHNEHQ� LQGXOW�$UQROG� 6FKZD]HQHJJHU� J\ +]HOPpW�KR]WiN� �D� ODWLQ� V]iUPD]iV~�
V]DYD]yN������D�V]DYD]RWW�Ui��� $����PLOOLyV�.DOLIRUQLD������D� ODWLQ�V]iUPD]iV~�� W|EEVpJpEHQ�
PH[LNyL�� $� VWDWLV]WLNDL� DGDWRN� V]HULQW� ����� pV� ����� N|]|WW� D]� iOODP� ODNRVViJD� �� PLOOLyYDO�
Q|YHNHGHWW�� DPLE+O� ���� PLOOLy� ODWLQ� V]iUPD]iV~�� $� ODWLQ� ODNRVViJEyO� W|EE� PLQW� �� PLOOLy�
QDJ\NRU~��DPL�D�V]DYD]iVUD�MRJRVXOWDN������D�

)ORULGD�iOODP� ODNRVViJD������PLOOLy� �������� HEE+O� ����PLOOLy� ODWLQ�V]iUPD]iV~� ��NXEDL� �����
H]HU��� SXHUWR� ULFR�L� ����� H]HU���PH[LNyL� ������� H]HU��� NROXPELDL� ������� H]HU��� QLFDUDJXDL� ������
H]HU��pV�DUJHQWLQ�������H]HU���$�OHJXWyEEL�HOQ|NYiODV]WiVRQ�����H]HU�ODWLQ�V]DYD]y�YHWW�UpV]W��$�
NpW� SiUW� QDJ\MiEyO� D]RQRV� V]iP~�EL]WRV� V]DYD]yYDO� UHQGHONH]LN�� V� D� NRUiEEDQ� HJ\pUWHOP?HQ�
UHSXEOLNiQXV�RULHQWiOWViJ~�NXEDL�HPLJUiFLy�NRPRO\�YiOWR]iVEDQ�YDQ�D�PpUVpNHOWHEE�SR]tFLyN�
IHOp��

$�N�OI|OG|Q�pO,PH[LNyLDN�V]DYD]DWL�MRJD�

9LFHQWH� )R[� D]� HOP~OW� KHWHNEHQ� D� NRUiEEL� tJpUHWpKH]� KtYH Q� EHWHUMHV]WHWWH� NRUPiQ\D�
W|UYpQ\MDYDVODWiW� D� N�OI|OG|Q� pO+ PH[LNyLDN� SROLWLNDL� MRJDLQDN� EL]WRVtWiViUD�� $� MHOHQOHJL�
HONpS]HOpV�V]HULQW�D�NRQJUHVV]XVL�MyYiKDJ\iV�XWiQ�PHJQ\tOQD�D]�~W��KRJ\�D�N�OI|OG|Q�OpY +N�LV�
UpV]W�YHKHVVHQHN�D������RV�HOQ|NYiODV]WiVRQ�

$�NH]GHPpQ\H]pVW�D�SROLWLNDL�SiUWRN�UpV]pU+O�WHOMHV�WiPRJDWiV�|YH]L��$�NpUGpV�HO+V]|U�
�����EDQ� YHW+G|WW� IHO�� MyOOHKHW� DNNRU� &XDXKWHPRF� &DUGHQDV� DNNRUL� EDOROGDOL� HOQ|NMHO|OW� D]�
pYWL]HGHN� yWD� KDWDOPRQ� OpY+ 35,� HOOHQ� NHUHVWH� D]� ~MDEE� V]DYD]DWRN� V]HU]pVpQHN� OHKH W+VpJpW��
$]yWD�YDODPHQQ\L�SROLWLNDL�SiUW�NLpStWHWWH�D�PDJD�NDSFVRODWDLW�D]�HPLJUiFLyV�V]HUYH]HWHNNHO��pV�
D�KD]DXWDOiVRN�PLDWW�QHP]HWL�K+VVp�HPHONHGHWW�HPLJUiQVRN�NHJ\HLW�NHUHVLN��$]�HPLJUiFLy�HOV +
UHDNFLyL�� V]HULQW� QHP� HOpJHGQpQHN� PHJ� FVDN� D]� HOQ|NYiODV]Wi VRNRQ� YDOy� UpV]YpWHO�
OHKHW+VpJpYHO��KDQHP�D�NpSYLVHO+L�pV�V]HQiWRUL�YiODV]WiVRNRQ�LV�KDOODWQL�DNDUMiN�KDQJMXNDW�

$�V]DYD]iV�WHFKQLNDL�pV�HJ\pE�IHOWpWHOHLW�D]�2UV]iJRV�9iODV]WiVL�,QWp]HW�V]DNHPEHUHLQHN�
NHOOHQH�NLGROJR]QLXN�$]�HGGLJ�PHJV]yODOW�SROLWLNDL�HOHP ]+N��YiODV]WiVL�V]DNHPEHUHN�NpWVpJ�NHW�
IHMH]LN�NL��KRJ\�HJ\iOWDOiQ�PHJYDOyVtWKDWy�D]�HONpS]HOpV��8J\DQLV�PLQGHQ�NpS]HOHWHW�IHO�OP~OQD�
D�N�OI|OG|Q�pO+ PH[LNyLDN�PLOOLyLQDN�EHOHV]yOiVD�D�PH[LNyL�EHOSROLWLND�DODNtWiViED��$]W�SHGLJ�
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PpJ�QHKH]HEE�HONpS]HOQL��DPLQW�D�PH[LNyL�SROLWLNDL�HOLW�NDPSiQ\W�IRO\WDW�D]�(J\HV�OW�ÉOODPRN�
WHU�OHWpQ�D]�RWW�OpY+ VRNPLOOLyV�LOOHJiOLV�EHYiQGRUROW�V]DYD]DWDLQDN�PHJQ\HUpVH�pUGHNpEHQ��

gVV]HJ]pV�pV�N|YHWNH]WHWpVHN

-HOHQ�WDQXOPiQ\�WHUMHGHOPL�NRUOiWRN�PLDWW�FVDN�DUUD�YiOODONR]KDWRWW� KRJ\�D�IHOYLOODQWVD�
D�YLOiJYLV]RQ\ODWEDQ�LV�SpOGD�QpON�O�iOOy�PH[LNyL�HPLJUiFLy�I +EE�RNDLW�pV�N|YHWNH]PpQ\HLW��$]�
HJ\HV� WHU�OHWHN� DODSRVDEE� HOHP]pVH�� D]� |VV]HI�JJpVHN� SRQWRVDEE� PHJIRJDOPD]iVD� DQQDN� D�
NXWDWyPXQNiQDN� D� IHODGDWD�� DPLQHN� H]� D� WDQXOPiQ\� HJ\� Up V]pW� NpSH]L�� $]� HGGLJ� iWWHNLQWHW�
HOHPHN� DODSMiQ� D]� D]RQEDQ� HJ\pUWHOP?HQ� OiWKDWy�� KRJ\� D�PH[LNyL� HPLJUiFLy�QHP�HOV]LJHWHOW�
MHOHQVpJ��D�KDVRQOy�QHP]HWN|]L�IRO\DPDWRN�UpV]pW�NpSH]L��pV�VSHFLiOLV�MHOOHJH�PLDWW�D�PH[LNyL �
DPHULNDL� NDSFVRODWUHQGV]HU�PHJNHU�OKHWHW OHQ� HOHPpYp� YiOW�� $� JD]GDViJL� FLNOXVRN�PLDWW�PiU�
NRUiEEDQ�LV��GH�D�������V]HSWHPEHU��� �L�WHUURUWiPDGiV�yWD�D�PLJUiFLy�D�NpWROGDO~�NDSFVRODWRN�
RO\DQ�iOODQGy�HOHPH��DPHO\LN�PLQGNpW�ROGDORQ�EHOSROLWLNDL�FVDWiUR]iVRN�KRPORNWHUpEHQ�iOO�pV�
EHIRO\iVVDO� OHKHW� D� SROLWLNDL� HU+YLV]RQ\RN� DODNXOiViUD� D� ODWLQ� V]DYD]DWRN� V~O\D�� LOOHWYH� D]�
HPLJUiFLyV�V]DYD]DW�IRUPiMiEDQ�

ÉOWDOiQRV�pUWHOHPEHQ�D]�DOiEEL�N|YHWNH]WHWpVHN�YRQKDWyN�OH�
x $� W|UWpQHOPL� J\|NHUHNUH� pV� D]� HOP~OW� KRVV]~� pYWL]HGHNEHQ� NLpS�OW� ERQ\ROXOW�

NDSFVRODWUHQGV]HUUH �VRFLDO� FDSLWDO�� WiPDV]NRGy� HPLJUiFLyV� IRO\DPDW� IHQQPDUDG� D]�
HON|YHWNH]+ pYHNEHQ�LV�

x $]�DPHULNDL�N|]YpOHPpQ\EHQ�PHJOpY+ QHJDWtY�HO+tWpOHWHN��D]�HPLJUiFLy�pV�D�E?Q|]pV�
|VV]HNDSFVROiVD���� HOWDUWiVXN� N|OWVpJHLQHN� HPHONHGpVH ���� D� EpUV]tQYRQDOUD� J\DNRUROW�
QHJDWtY� KDWiV�� VWE��� HOOHQpUH� D� ODWLQ� V]iUPD]iV~� DPHULNDLDN� V~O\D� Q|YHNV]LN�PLQG� D�
WHUPpV]HWHV�V]DSRURGiVXN��PLQG�D�EHYiQGRUOiV�UpYpQ�

x $]� HPLJUiFLy� QpON�O� HONpS]HOKHWHWOHQ� D]� DPHULNDL� JD]GDViJ�P ?N|GpVH�� V� H]W�PD�PiU�
RO\DQ�V]HPpO\LVpJHN�LV�HOLVPHULN��PLQW�$ODQ�*U HHQVSDQ����D]�DPHULNDL�)HGHUDO�5HVHUYH�
QDJ\KDWDOP~�YH]HW+MH�

x $� N|]HOM|Y+EHQ� HONpS]HOKHWHWOHQ� HJ\� DPQHV]WLD �UHQGHOHW� D]� LOOHJiOLV� EHYiQGRUOyN�
V]iPiUD�� PHUW� D� .RQJUHVV]XV� UHSXEOLNiQXV� W|EEVpJpQHN� QHJDWtY� YpOHPpQ\H� YDQ� D]�
�����RV�W|UYpQ\PyGRVtWiVUyO�

x &VDN�RO\DQ�NpWROGDO~�PH[LNyL�DPHULNDL�PLJUiFLyV�PHJiOODSRGiV�V]�OHWKHW��DPHO\�NpSHV�
OHV]�|VV]HKDQJROQL� D� WHUURUL]PXV� HOOHQL�N�]GHOHP�PRWLYiOWD�DPHULNDL� IpOHOPHNHW� pV�D�
KDWiURN�EL]WRQViJRV�HOOHQ+U]pVpW�
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$� QRYHPEHUL� DPHULNDL� HOQ|NYiODV]WiVRN� YpJHUHGPpQ\pW +O� I�JJHWOHQ�O� D� OHHQG+ DPHULNDL�
HOQ|N�QHP�NHU�OKHWL�PDMG�PHJ��KRJ\�D�PLJUiFLyV�NpUGpVU +O�WRYiEE�IRO\WDVVD�D�WiUJ\DOiVRNDW�D�
PH[LNyL� SDUWQHUpYHO�� $�PH[LNyL� SROLWLNDL� pV� JD]GDViJL� HOLW� SHGLJ� HJ\UH� LQNiEE� UiNpQ\V]HU�O��
KRJ\� KDWiUR]RWWDEE� OpSpVHNHW� WHJ\HQ� D� PXQNDKHO\WHUHPWpV� HO+VHJtWpVpUH�� pV� DPL� HQQpO� LV�
IRQWRVDEE�� KR]]iOiVVRQ� D� QHP]HWL� M|YHGHOHP� RO\DQ� ~MUDHORV]WiViKR]�� DPHO\� HO +VHJtWKHWL�
iOODPSROJiUDLQDN�D�KDWiURNRQ�EHO�O�YDOy�EROGRJXOiViW�
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0HOOpNOHWHN
���V]��PHOOpNOHW��$�PH[LNyL�ODNRVViJ�pOHWNRU�V]HULQWL�FVRSRUWRVtWiVD�pV�D]�HOWDUWRWWDN�
DUiQ\V]iPD����������

eOHWNRU�V]HULQWL�FVRSRUWRVtWiV
eY /DNRVViJ ���� ����� ���pV�LG,VHEE (OWDUWRWWDN�DUiQ\D
���� ���������� ��������� ��������� ������� �����
���� ���������� ��������� ���������� ������� �����
���� ���������� ���������� ���������� ������� �����
���� ���������� ���������� ���������� ��������� �����
���� ���������� ���������� ���������� ��������� �����
���� ���������� ���������� ���������� ��������� �����
���� ���������� ������ ��� ���������� ��������� �����
���� ���������� ���������� ���������� ��������� ����

���� ���������� ���������� ���������� ��������� �����
)RUUiV��,1(*,��2UV]iJRV�6WDWLV]WLNDL�,QWp]HW��QpSV]iPOiOiV����� ������������pV������

���V]��PHOOpNOHW��$�������I,W,O�NLVHEE�WHOHS�OpVHNHQ�pO, YLGpNL�ODNRVViJ������EHQ

0pUHW
gVV]HV�
WHOHS�OpV /DNRVViJ 99. /DNRVViJ .Ô0 /DNRVViJ 7(= /DNRVViJ

gVV]HV ������� ���������� ������ ���������� ������ ��������� ������ ���������
����ODNiV ������ � � � ������ � � � ������ � � � ������ � � �
��� ��� ������ ��������� ������ ��������� ������ ��������� ������ ���������

����� ���� ������ ���������� ����� ��������� ����� ��������� ����� ���������
)RUUiV��$]�,1(*,��QHP]HWL�VWDWLV]WLNDL�LQWp]HW��������)HOPpUpVH�DODSMiQ�D�&21$32�DGDWDL

0HJMHJ\]pV��1HP�WDUWDOPD]]D�D�&KLDSDV�iOODP�IHO�QHP�PpUW�������WHOHS�OpVpW
-HOPDJ\DUi]DW��99. YiURVL�YRQ]iVN|U]HW��.Ô0 N|]OHNHGpVL�~W�PHOOHWW��7(= WHOMHVHQ�HO]iUW�WHOHS�OpV�
$�WiEOi]DW�HOV+ RV]ORSD�D�WHOHS�OpV�QDJ\ViJiW�MHO]L��� ���ODNiVRV�PLQL�WHOHS�OpV��D�PiVRGLNEDQ�D]�����ODNRVLJ�pV�D�
KDUPDGLNEDQ�D]�����pV�����H]HU�ODNRVLJ��
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���V]��PHOOpNOHW��$�PH[LNyL�YiURVL�ODNRVViJ�PHJRV]OiVD������� ����
9iURVRN� /DNRVViJ

QHYH V]iPD ���� ���� ���� ����

0H[LNy ���������� ���������� ���������� ����������
gVV]HV�YiURV ��� ���������� ���������� ���������� ����������
0HJDSROLV � ���������� ���������� ����������
0H[LNyYiURV ��������� ���������� ���������� ����������
0HWURSROLV �� ���������� ���������� ����������
*XDGDODMDUD ��������� ��������� ��������� ���������
0RQWHUUH\ ��������� ��������� ��������� ���������
7LMXDQD ������� �������� ��������� ���������
3XHUWR�9DOODUWD �������� ������� �������� ��������
$QJORPHUiFLy �� ��������� ��������� ���������
$QJORPHUiFLy �� ��������� ��������� ���������
.LVYiURVRN �� ��������� ��������� ���������
.LVYiURVRN ��� ��������� ��������� ���������
gVV]HV�QHP�YiURVL�
ODNRVViJ ���������� ���������� ����������

)RUUiV��;,,�RUV]iJRV�1pSV]iPOiOiVL�DGDWRN�DODSMiQ������
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ODNRVViJD�PHJKDODGMD�D����H]HU�I +W��
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V]iUPD]iVL�KHO\�V]HULQW������EHQ��V]i]DOpNEDQ

6]�OHWpVL�UpJLy
0XQNDKHO\L�MHOOHP],N ÉWODJ 0H[LNy

/DWLQ�
$PHULND�
pV�D�.DULE�
WpUVpJ

.HOHW�É]VLD (8�pV�
.DQDGD

$�YLOiJ�
W|EEL�
UpV]pU+O�
V]iUPD]y

86$�EDQ�
V]�OHWHWWHN

7HYpNHQ\VpJL�MHOOHP], ������ ������ ������ ������ ������ ������ ������
$NWtY�PXQNDNpSHV�NRU~�
ODNRVViJ ����� ����� ����� ����� ����� ����� �����
)RJODONR]WDWRWW ����� ����� ����� ����� ����� ����� �����
0XQNDQpON�OL ���� ���� ���� ���� ���� ���� ����
,QDNWtY�PXQNDNpSHV�NRU~�
ODNRVViJ ����� ����� ����� ����� ����� ����� �����
)RJODONR]WDWiVL�V]HNWRU ������ ������ ������ ������ ������ ������ ������
,SDU ���� ���� ���� ���� ���� ���� ����
0H],JD]GDViJ ����� ����� ����� ����� ����� ����� �����
6]ROJiOWDWiVRN ����� ����� ����� ����� ����� ����� �����
0XQND�MHOOHJH ������ ������ ������ ������ ������ ������ ������
%pUPXQNiV ����� ����� ����� ����� ����� ����� �����
(J\pE ���� ���� ���� ���� ���� ���� ����
%HW|OW|WW�PXQNDN|U ������ ������ ������ ������ ������ ������ ������
(J\HWHPL�YpJ]HWWVpJ@ ����� ���� ����� ����� ����� ����� �����
6]ROJiOWDWiVW�YpJ]+ ����� ����� ����� ����� ����� ����� �����
.pWNH]L�IL]LNDL PXQNiV ����� ����� ����� ���� ���� ����� �����
+HWL�PXQNDLG, ������ ������ ������ ������ ������ ������ ������
.HYHVHEE�PLQW����yUD ����� ����� ����� ����� ����� ����� �����
������yUD ����� ����� ����� ����� ����� ����� �����
7|EE�PLQW����yUD ����� ����� ����� ����� ����� ����� �����
+HWL�iWODJ�PXQNDLG, ����� ����� ����� ����� ����� ����� �����
eYHV�PXQNDEpU�86'�EHQ ������ ������ ������ ������ ������ ������ ������
�������DODWW ����� ����� ����� ����� ����� ����� �����
������������� ����� ����� ����� ����� ����� ����� �����
�������� ������ ����� ����� ����� ����� ����� ����� �����
�������� ������ ����� ���� ����� ����� ����� ����� �����
�������pV�IHOHWWH ����� ���� ����� ����� ����� ����� �����
eYHV�iWODJRV�M|YHGHOHP ������� ������� ������� ������� ������� ������� �������
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���� ����
NHU�OHWHN�
�FRQGDGR� |VV]HVHQ ��EDQ |VV]HVHQ ��EDQ

gVV]HV ������ ����������� ������ ����������� ������
$ODEDPD ��� ������ ���� ������� ����
$UL]RQD ��� �������� ���� ���������� ����
$UNDQVDV ��� ������� ���� ������� ����
&DOLIRUQLD ��� ���������� ����� ����� ���� �����
&RORUDGR ��� �������� ���� �������� ����
)ORULGD ��� �������� ���� �������� ����
*HRUJLD ���� ������� ���� ������� ����
,GDKR ��� ������� ���� ������� ����
,OOLQRLV ���� �������� ���� ���������� ����
,QGLDQD ��� ������� ���� �������� ����
,RZD ��� ������� ���� ������� ����
.DQVDV ���� ������� ���� �������� ����
.HQWXFN\ ���� ������ ���� ������� ����
/RXLVLDQD ��� ������� ���� ������� ����
0DU\ODQG ��� ������� ���� ������� ����
0LFKLJDQ ��� �������� ���� �������� ����
0LQQHVRWD ��� ������� ���� ������� ����
0LVVRXUL ���� ������� ���� ������� ����
1HEUDVND ��� ������� ���� ������� ����
1HYDGD ��� ������� ���� �������� ����
1HZ�-HUVH\ ��� ������� ���� �������� ����
1HZ�0H[LFR ��� �������� ���� �������� ����
1HZ�<RUN ��� ������� ���� �������� ����
1�&DUROLQD ���� ������� ���� �������� ����
2KLR ��� ������� ���� ������� ����
2NODKRPD ��� ������� ���� �������� ����
2UHJRQ ��� ������� ���� �������� ����
3HQQV\OYDQLD ��� ������� ���� ������� ����
6RXWK�&DUROLQD ��� ������� ���� ������� ����
7HQQHVVHH ��� ������� ���� ������� ����
7H[DV ���� ���������� ����� ���������� �����
8WDK ��� ������� ���� �������� ����
9LUJLQLD ���� ������� ���� ������� ����
:DVKLQJWRQ ��� �������� ���� �������� ����
:LVFRQVLQ ��� ������� ���� �������� ����

)RUUiV� $�&21$32�DGDWDL�D]�8�6��%XUHDX�RI�&HQVXV�� &HQVXV����� \�&HQVXV������DODSMiQ�
0HJMHJ\]pV� D��$]�|QPDJiW�PH[LNyL�V]iUPD]iV ~QDN�YDOOyN E��$ WiEOi]DWEyO�NLPDUDGWDN�D���pV�����pUWpNHNHW�
IHOPXWDWy�iOODPRN�
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3XHEOD ��� ��� ��� ��� � �
9HUDFUX] �� ��� ��� ��� �� �
*XHUUHUR ��� ��� ��� ��� � �
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+LGDOJR �� ��� ��� ��� �� ��
&KLDSDV �� ��� ��� ��� �� ��
0RUHORV ��� ��� ��� ��� � ��
=DFDWHFDV ��� ��� ��� ��� �� ��
6DQ�/XLV�3RWRVt ��� ��� ��� ��� �� ��
6LQDORD ��� � ��� ��� �� ��
$JXDVFDOLHQWHV ��� ��� ��� ��� �� ��
4XHUpWDUR �� ��� ��� ��� �� ��
'XUDQJR �� ��� ��� ��� �� ��
1D\DULW �� ��� ��� ��� �� ��
&KLKXDKXD �� ��� ��� ��� �� ��
7DPDXOLSDV �� ��� ��� ��� �� ��
1XHYR�/HyQ �� � ��� ��� �� ��
7OD[FDOD �� ��� ��� � �� ��
%DMD�&DOLIRUQLD� �� ��� ��� ��� �� ��
&RDKXLOD �� ��� ��� ��� �� ��
6RQRUD �� ��� ��� ��� �� ��
&ROLPD �� ��� �� ��� �� ��
7DEDVFR � ��� �� ��� �� ��
4XLQWDQD�5RR � ��� �� ��� �� ��
<XFDWiQ �� ��� �� ��� �� ��
&DPSHFKH � ��� �� ��� �� ��
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)RUUiV��%DQFR�GH�0p[LFR�������pYN|Q\Y
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%LEOLRJUiILD
$OED�� )UDQFLVFR�� ,QWHJUDFLyQ� HFRQyPLFD� \� SROLWLFDV� GH� PLJUDFLyQ�� XQ� FRQVHQVR� HQ� UHYLVLyQ��
0p[LNyYiURV��(O�&ROHJLR�GH�0p[LFR��������
%DLOH\��-RKQ��+XQWLQJWRQ��HO�GHVDItR�KLVSDQR�\�HO�FRQWH[WR�SROtWLFR��(O�8QLYHUVDO ��������PiUFLXV�
���
%DLOH\��-RKQ��5HIRUPD�PLJUDWRULD�\�YRWR�ODWLQR��(O�8QLYHUVDO��������DXJXV]WXV���
%RXLOORQ�� &pVDU� 3�� ² %XYLQLF��0D\UD� DQG� -DUTXH��&DUORV�0���%XLOGLQJ� 6RFLDO�&RKHVLRQ� LQ�7KH�
/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��,QWHU �$PHULFDQ�'HYHORSPHQW�%DQN�������
&DUUHxR�� -RVp�� &XHVWDQ� ORV� LQPLJUDQWHV� D� (8� ���PLO�PLOORQHV�GH�GRODUHV�� (O�8QLYHUVDO� ������
DXJXV]WXV����
0LUDQGD� 6DQWLDJR�&UHHO��/D�PLJUDFLyQ�\�OD�VHJXULGDG�HQWUH�0p[LFR�\�(VWDGRV�8QLGRV ��)RUHLJQ�
$IIDLUV HQ�HVSDxRO��9RO�����1XP�����������SS�������
'DYLGRZ��-HIIUH\��/D�QXHYD�HWDSD�GH�OD�UHIRUPD�PLJUDWRULD��(O�8QLYHUVDO��������PiUFLXV���
5HEROOHGR�� -HUyQLPR� 'tD]�� (O� SHVR� HOHFWRUDO� G H� ORV� YRWDQWHV� ODWLQRV� HQ� (VWDGRV� 8QLGRV��
5HIRUPD��������DXJXV]WXV����
(VWHYH]��'ROLD��/D�PHWDPRUIRVLV�GHO�SURIHVRU�+XQWLQJWRQ��(O�)LQDQFLHUR� ������PiUFLXV����
GH� &DVWUR�� 5DIDHO� )HUQDQGH]�� /D� PLJUDFLyQ� VREUH� OD� PHVD� GH� QHJRFLDFLyQ�� /DV� 1XHYDV�
SULRULGDGHV�GH�0p[LFR��&DPELR�\�FRQWLPXLGDG�HQ�OD�SROtWLFD�H[WHULRU�GH�0p[LFR��$ULHO� � ,7$0��
������SS����������
)HUQDQGH]��3DWULFLD�² *DUFtD��-XDQ�(QULTXH�\�ÉYLOD��'LDQD�(VWKHU��(VWLPDFLRQHV�GH�OD�SREODFLyQ�
LQGtJHQD�HQ�0p[LFR��0H[LNyYiURV��&21$32��������SS����������
6DQWLOOiQ�� -RVp� )HUQiQGH]�� 0p[LFR� \� (VWDGRV� 8QLGRV�� YHFLQRV� GLVWDQWHV"�� (O� 8QLYHUVDO� ������
PiUFLXV���
)LVFKHU��)HUHQF��$�PHJRV]WRWW�YLOiJ��'LDOyJ�&DPSXV�.LDGy��%XGDSHVW �3pFV�������
)ULVQHGD��3HGUR�)���/D�SHVDGLOOD�GH�ORV�LQPLJUDQWHV��7LHPSRV�GHO�0XQG R� ������IHEUXiU����
*RORELFV�3iO� pV�0HU]D�3pWHU�� 3RODUL]iOyGy� YLOiJJD]GDViJ� ² 1HP]HWN|]L� HJ\�WWP?N|GpV��37(��
3pFV�������
+HUUHUD�/DVVR��/XLV�² 0RKDU��*XVWDYR��1XHYRV�SDUDGLJPDV�GH�OD�UHODFLyQ�ELODWHUDO��VHJXULGDG��
IURQWHUDV�\�PLJUDFLyQ��(Q�OD�)URPQWHUD�GHO�,PSHULR��$ULHO� ² ,7$0��0H[LNyYiURV� ������SS������
����
+XQWLQJWRQ��6DPXHO�3���(O�GHVDILR�KLVSDQR��/HWUDV�/LEUHV��9RO��9,��1XP������������SS��������
-RKQVRQ��6FRWW�DQG�&RQWUHUDV��-RVHSK��7KH�0LJUDWLRQ�(FRQRP\��1HZVZHHN���-DQXDU\����������
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.RQGRURVL�)HUHQF��$]�HPEHUL� MRJRN�KHO\]HWH�D�JOREiOLV�YLOiJEDQ� LQ��%HUQHN�ÉJQHV� �V]HUN���$�
JOREiOLV�YLOiJ�SROLWLNDL�I|OGUDM]D��1HP]HWL�7DQN|Q\YNLDGy��%XGDSHVW��������SS����� �����
0D]]D�� -DFTXHOLQH�� 6RFLDO� LQFOXVLRQ�� ODERU�PDUNHWV� DQG� KXPDQ� FDSLWDO� LQ� /DWLQ� $PHULFD� LQ��
6RFLDO� ,QFOXVLRQ�DQG�(FRQRPLF�'HYHORSPHQW� LQ�/DWLQ�$PHULFD��,QWHU �$PHULFDQ�'HYHORSPHQW�
%DQN��������SS����������
0RUHQR�� $OHMDQGUR�� /RV� YDORUHV� GH� ORV� PH[LFDQRV� HQ� (VWDGRV� 8QLGRV �� )RUHLJQ� $IIDLUV HQ�
HVSDxRO�9RO�����1XP������������SS��������
3DUWLGD��9LUJLOLR�� 6LWXDFLyQ� GHPRJUiILFD� DFWXDO�� 6LWXDFLyQ�'HPRJUiILFD GH�0p[LFR��&21$32��
������SS�������
3LQWR��-RUJH��0LJUDFLyQ�\�GHVDUUROOR��SDUD�TXLpQ"��(O�8QLYHUVDO ��������DXJXV]WXV���
3yO\L &VDED��$�PH[LNyL�SROLWLNDL�UHQGV]HU�IHMO+GpVH��37(��3pFV�������
3yO\L�&VDED��9HFLQRV�GLVWDQWHV�R�SDUWQHUHV� HVWUDWpJLFRV�� HO�GHVDUUROOR�GH� ODV� UHODFLRQHV�HQWUH�
0p[LFR�\�(8$��8QLYHUVLGDG�GH�3pFV��+XQJUtD�������
5pGHL� 0iULD�� $� QHP]HWN|]L� PLJUiFLy� LQ�� %HUQHN� ÉJQHV� �V]HUN���� $� JOREiOLV� YLOiJ� SROLWLNDL�
I|OGUDM]D��1HP]HWL�7DQN|Q\YNLDGy��%XGDSHVW��������SS����� �����

5LGJH��7RP��'RV�SDWULDV�XQD�PLVLyQ��)RUHLJQ�$IIDLUV HQ�HVSDxRO��9RO�����1XP�����������SS��������

6WDYDQV��,OiQ��(O�SRGHU�ODWLQR�HQ�(8��)RUHLJQ�$II DLUV�HQ�HVSDxRO��9RO�����1XP������������SS����� �
�����
7HUU\��'RQDOG�)��LQWHUM~MD��KWWS���ZZZ�LDGE�RUJ�H[U�DP������LQGH[
7yWK�-y]VHI��ÉOWDOiQRV�QpSHVVpJI|OGUDM]�LQ��7yWK�-y]VHI��V]HUN����ÉOWDOiQRV�WiUVDGDORPI|OGUDM]�,���
'LDOyJ�&DPSXV�.LDGy��%XGDSHVW�3pFV� ������SS����������
7yWK� -y]VHI� pV� 3DS� 1RUEHUW�� 5DMRQ� pV� UpJLyHOPpOHWHN� LQ�� 7yWK� -y]VHI� �V]HUN���� ÉOWDOiQRV�
WiUVDGDORPI|OGUDM]�,,��'LDOyJ�&DPSXV�.LDGy��%XGDSHVW �3pFV��������SS����������
7XLUiQ�� 5RGROIR�� 0LJUDFLyQ� 0p[LFR�(VWDGRV� 8QLGRV�� +DFLD� XQD� QXHYD� DJHQGD� ELODWHUDO��
0H[LNyYiURV��&21$32��������
7RUUH��:LOEHUW��(V�YRWR�ODWLQR�FODYH�HQ�HOHFFLRQHV�GH�(8��5HIRUPD��������DXJXV]WXV���
0iUTXH]�� -HV~V�9HODVFR��$PpULFD�/DWLQD�HQ� ODV�SODWDIRUPDV��(VWDGRV�8QLGRV�� OXFKD�HOHFWRUDO ��
)RUHLJQ�$IIDLUV HQ�HVSDxRO��9RO�����1XP������������SS����������
)ORUHV��5DIDHO�9HOD]TXH]��3RVLEOHV�HIHFWRV�GHO�7/&�HQ�ORV�IOXMRV�PLJUDWRULRV�HQWUH�0p[LFR�\�(8��
/D�QXHYD�UHODFLyQ�GH�0p[LFR�FRQ�$PpULFD�GHO�1RUWH��81$0��������SS��� ��������
$�%$1&20(;7�LQWHUQHWHV�SRUWiOMD��ZZZ�EDQFRPH[W�RUJ�P[
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$� &,(6$6� �6]RFLiOLV� $QWURSROyJLDL� )HOV+IRN~� 7DQXOPiQ\RN� pV� .XWDWiVRN� .|]SRQWMD�� $]�
LQIRUPiFLyN� VSDQ\RO� Q\HOYHQ� PHJWDOiOKDWyN� D]� DOiEEL� ZHE� ROGDORQ��
KWWS���ZZZ�FLHVDVLVWPR�HGX�P[�FLHVDVZHE�SHUILOQDFLRQDO�KWPO�
$�PH[LNyL�2UV]iJRV�1pSHVVpJL� 7DQiFV� �&RQVHMR�1DFLRQDO� GH� 3REODFLyQ�� U|YLGtWYH�&21$32��
ZHEROGDOD��ZZZ�FRQDSR�JRE�P[�
,0(��%DODQFH�RI�3D\PHQWV�<HDUERRN��*OREDO�'HYHORSPHQW��)LQDQFH�������
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ �KLYDWDORV�N|]O|Q\��������GHFHPEHU���� �L�V]iPD�
/D� SREUH]D� HQ� 0p[LFR�� XQD� HYDOXDFLyQ� GH� ODV� FRQGLFLRQHV�� WHQGHQ FLDV� \� OD� HVWUDWpJLD� GHO�
*RELHUQR��%DQFR�0XQGLDO�������´�RUV]iJWDQXOPiQ\���ZZZ�EDQFRPXQGLDO�RUJ��
5HIRUPDV�\�HTXLGDG�VRFLDO�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��
:DVKLQWRQ�������
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-HJ\]HWHN

� Å0H[LNy�HVHWpEHQ�D]�pV]DNL�KDWiUiQDN�LQWHQ]LWiVD�pV�GLQDPL]PXVD�QHKH]HQ�KDVRQOtWKDWy�D�YLOiJ�PiV�KHO\HLKH]��D���
����NP�KRVV]~�KDWiUiQ����� �EHQ�����PLOOLy�J\DORJRV�KDWiUiWOpSpVW�UHJLV]WUiOWDN�D]����KDWiUiW NHO+KHO\pQ��D]�86$�ED�
LUiQ\XOy� KDWiUiWOpSpVHN� ��� � �D��� 0HJN|]HOtW+OHJ� ��� PLOOLy� PDJiQ� JpSNRFVL� pV� ���� PLOOLy� NDPLRQ� OpSL� iW�� V� UDMWD�
NHUHV]W�O� ERQ\ROyGLN� D� N|]HO� ����PLOOLiUG� GROOiURV� NpWROGDO~� NHUHVNHGHOHP� ���� �Dµ� � IRJDOPD]]D�PHJ� D�PH[LNyL�
EHO�J\PLQLV]WHU�� 6DQWLDJR� &UHHO� 0LUDQGD�� /D� PLJUDFLyQ� \� OD� VHJXULGDG� HQWUH� 0p[LFR� \� (VWDGRV� 8QLGRV�� )RUHLJQ�
$IIDLUV�HQ�HVSDxRO��9RO�����1XP�����������S����
� 6DPXHO�3��+XQWLQJWRQ�DPHULNDL�HJ\HWHPL�WDQiU��+DUYDUG�8QLYHUVLW\���D�Å&LYLOL]iFLyN��WN|]pVHµ�F��N|Q\Y�V]HU] +MH�D
)RUHLJQ�$IIDLUV�IRO\yLUDW�������PiMXV �M~QLXVL�V]iPiEDQ��HO+WWH�D�)RUHLJQ�3ROLF\�IRO\yLUDW�PiUFLXV�iSULOLVL�V]iPiEDQ��
D�KLVSiQ�NLKtYiV�YHV]pO\HLUH�KtYMD�IHO�D�ILJ\HOPHW�Å$�KLVSiQ�HPLJUiFLy�IRO\DPDWRV�iUDGDWD�D]]DO�IHQ\HJHWL�D]�(J\HV�OW�
ÉOODPRNDW��KRJ\�NpW� QpSUH��NpW�NXOW~UiUD�pV�NpW�Q\HOYUH�V]DNDG�V]pW��$�NRUiEEL�HPLJUiFLyV�FVRSRUWRNWyO�HOWpU +HQ�D�
PH[LNyL�pV�HJ\pE�KLVSiQ�EHYiQGRUOyN�QHP�LQWHJUiOyGQDN�D�GRPLQiQV�DPHULNDL�NXOW~UiED��KDQHP�NLDODNtWRWWiN�VDMiW�
SROLWLNDL�pV�Q\HOYL�HQNOiYpMXNDW�µ� ² WpPD�UpV]OHWHVHEE�NLIHMWpVH�HJ\�N|YHWNH] + WDQXOPiQ\�DQ\DJiW�NpSH]L�
� 7KH�0LJUDWLRQ�(FRQRP\���1HZVZHHN����-DQXDU\�����������$�FLNNHW�UpV]OHWHVHQ�LVPHUWHWL�D]�(O�8QLYHUVDO�F��PH[LNyL�
QDSLODS�������MDQXiUL�(O�0XQGR�QHY ?PHOOpNOHWH�
� $�PH[LNyL 5HIRUPD� F��QDSLODSQDN�IpOROGDODV�LQWHUM~W�DGRWW�*HRUJH 3UHVFRWW %XVK��D�IORULGDL�NRUPiQ\]y� -HE %XVK�
ILD��D]�DPHULNDL�HOQ|N�XQRND|FFVH��DNL�D�QDJ\EiW\MD�pUGHNpEHQ� NDPSiQ\ROW D�PH[LNyL�I+YiURVEDQ��$]�DQ\DL�ROGDOUyO�
IpOLJ�PH[LNyL� V]iUPD]iV~� ILDWDOHPEHU� V]HULQW� ÅPH[LNyL� J\|NHUHLP� QDJ\� H O+Q\W� MHOHQWHQHN� V]iPRPUDµ�� �5HIRUPD��
������DXJXV]WXV�����
� 5REHUW�'��3XWQDP�HOPpOHWpW� -RVp�)HUQiQGH]�6DQWLOOiQ�� D�PH[LNyYiURVL� ,7(60� ² &&0�HJ\HWHP�6]RFLiOLV�.XWDWiVL�
.|]SRQWMiQDN�LJD]JDWyMD�LVPHUWHWL�D]�(O�8QLYHUVDO�F��QDSLODS�������PiUFLXV�� �L�V]iPiEDQ� Å6]RFLiOLV�W+NH�� YDJ\LV�D]�
HJ\pQHN��FVDOiGRN��EDUiWRN�� LQIRUPiOLV�FVRSRUWRN��FLYLO� V]HUYH]HWHN��V +W�PDJiQYiOODONR]yN�pV�iOODPL�DONDOPD]RWWDN�
N|]|WW�NLDODNXOW�NDSFVRODWRN�pV�V]iODN�µ
� $�%$1&20(;7�LQWHUQHWHV�SRUWiOMD�� ZZZ�EDQFRPH[W�RUJ�P[
� $� PH[LNyL� 2UV]iJRV� 1pSHVVpJL� 7DQiFV� � &RQVHMR� 1DFLRQDO� GH� 3REODFLyQ �� U|YLGtWYH� &21$32�� ������ M~OLXVL�
SXEOLNiFLyMD� pV� 9LUJLOLR� 3DUWLGD�� 6LWXDFLyQ� GHPRJUiILFD� DFWXDO�� 0p[LFR �� ����� WDQXOPiQ\D� DODSMiQ�� $� &21$32�
ZHEROGDOD��ZZZ�FRQDSR�JRE�P[�
� $� V]�OHWpVV]DEiO\R]iVL�PyGV]HUHN HOWHUMHGpVpW� /LDOLDQD� $OFDQWDUD� pV� 5XWK�5RGULJXH]� UpV]OHWHVHQ� LVPHUWHWL� D]� (O�
8QLYHUVDO� F�� ODS� ������ MDQXiU� �� �L� V]iPiEDQ� pV� $UDFHOL� 'DPLiQ� D]� (O� )LQDQFLHUR� ������ IHEUXiU� � �L� V]iPiEDQ�� $]�
pUWpNHOpVHN� V]HULQW� 0H[LNy� ��� KHO\HQ� iOO� D� ODWLQ �DPHULNDL� NRQWLQHQVHQ� D� V]�OHWpVV]DEiO\R]iV� WHUpQ�� V� D]� ���� �HV�
pYHNKH]�YLV]RQ\tWYD�D�IRJDP]iVJiWOyN�KDV]QiODWD���� �DO�HPHONHGHWW��*RQGRW�RNR]�D]�DODFVRQ\�KDV]QiODWL�DUiQ\XN�D�
ILDWDORN� N|]|WW� pV� D� MHOHQW+V� LQGLiQ� ODNRVViJJDO� EtUy� V]|YHWVpJL� iOODPRNEDQ� � &KLDSDV�� 2D[DFD�� *XHUUHUR� pV�
*XDQDMXDWR�
� $�PH[LNyL� 2UV]iJRV� 1pSHVVpJL� 7DQiFV�� D� &21$32� IHOiOOtWiViQDN� HO +]PpQ\HLW� D� WDQiFV� KRQODSMD� D� EHYH]HW +EHQ�
LVPHUWHWL�
�� $� V]iPRV� KDOiORV� iOGR]DWWDO� MiUy�� D]� iOODP� iOWDO� HON|YHWHWW� DWURFLWiVRN� NLYL]VJiOiViUD� D� MHOHQOHJL� NRUPiQ\�
N�O|QOHJHV �J\pV]W�QHYH]HWW�NL��DNL�D�N|]HOP~OWEDQ�WHUMHV]WHWWH�HO + MHOHQWpVpW�/XLV�(FKHYHUULD�YROW�N|]WiUVDViJL�HOQ|N�
pV�N|UQ\H]HWpQHN�IHOHO+VVpJpU+O�
�� /iVG�UpV]OHWHVHEEHQ�3yO\L�&VDED��$�PH[LNyL�SROLWLNDL�UHQGV]HU�IHMO +GpVH��37(��3pFV�������
�� $]� LQGLiQ� ODNRVViJ�KHO\]HWpW� HOHP]L�D�&21$32�iOWDO�NLDGRWW� WDQXOPiQ\N|WHW�� 3DWULFLD�)HUQDQGH]�� -XDQ�(QULTXH�
*DUFtD�pV�'LDQD�(VWKHU�ÉYLOD��(VWLPDFLRQHV�GH�OD�SREODFLyQ�LQGtJHQD�HQ�0p[LFR ��0H[LNyYiURV���������
�� $�PH[LNyL�LQGLiQ�ODNRVViJ�QHP�DONRW�PRQROLWLNXV�HJ\VpJHW�VHP�I|OGU DM]L�HOKHO\H]NHGpVH��VHP�HWQLNDL�|VV]HWpWHOH�
WHNLQWHWpEHQ��$]�ROPpN��PD\D��WRWRQiN�pV�D]WpN�NXOW~UD��|VV]HIRJODOyDQ�PH]R �DPHULNDL�NXOW~UiQDN�V]RNWiN�QHYH]QL��
PDL� |U|N|VHL� ��� LQGLiQ� Q\HOYMiUiVW� EHV]pOQHN�� $� &,(6$6� �6]RFLiOLV� $QWURSROyJLDL� )HOV +IRN~� 7DQXOPiQ\RN� pV�
.XWDWiVRN�.|]SRQWMD��YLOiJEDQNL�ILQDQV]tUR]iVVDO�HONpV]tWHWW�WDQXOPiQ\D�V]HULQW�D��� ����PLOOLyUD�WHKHW+ �D]�DGDWRN�
EL]RQ\WDODQViJD� D]� |QEHYDOOiV�PyGV]HUpQHN� N|V]|QKHW +�� LQGLiQ� ODNRVViJ� I+OHJ� D]� RUV]iJ� GpOL� pV� N|]pSV+ UpV]pQ�
ODNLN��$]�DUiQ\DLEDQ�QDJ\V]iP~�LQGLiQ�ODNRVViJJDO�UHQGHONH] + V]|YHWVpJL�iOODPRN�� &DPSHFKH��&KLDSDV��*XHUUHUR��
+LGDOJR�� 2D[DFD�� 3XHEOD�� 4XLQWDQD� 5RR�� 6DQ� /XLV� 3RWRVt�� 9HUDFUX]� \� <XFDWiQ� $]� LQIRUPiFLyN� VSDQ\RO� Q\HOYHQ�
PHJWDOiOKDWyN�D�IHQWL�NXWDWyN|]SRQW�ZHEROGDOiQ��KWWS���ZZZ�FLHVDVLVWPR�HGX�P[�FLHVDVZHE�SHUILOQDFLRQDO�KWPO
�� $�VRUV� IXUFVD� ILQWRUD ��KRJ\�0H[LNy�D�&RQWDGRUD �FVRSRUW�HJ\LN�I+ OpWUHKR]yMDNpQW�VLNHUHVHQ�N|]YHWtWHWW�D�N|]pS �
DPHULNDL�SROJiUKiERU~N�UHQGH]pVpEHQ��N�O|Q|VHQ�D JXDWHPDODL�GHPRNUDWL]iOyGiVEDQ��PLN|]EHQ�VDMiW�Ki]D�WiMiQ�D�
VHSU? QHP�P?N|GLN��8J\DQH]pUW�pUGHNHV��KRJ\�D�N|]HOP~OWEDQ�8ULEH�NROXPELDL�HOQ|N�NpUpVpUH�PH[LNyL�N|]YHWtWpV�
NH]G+G|WW�D�JHULOODPR]JDOPDN�YH]HW +LYHO��DPLW�HOV+ OpSpVEHQ�PLQGNpW�pUGHNHOW�IpO�HOIRJ DGRWW�
�� 0H[LNyEDQ� D� NpW� OHJV~O\RVDEE� SUREOpPD� D� IHOPpUpVHN� V]HULQW� D� N|]EL]WRQViJ� pV� D� MRJEL]WRQViJ� KLiQ\D�� $�
V]|YHWVpJL� �J\pV]VpJ� �3*5�� IHOPpUpVH� V]HULQW� D]� HOP~OW� �� pYEHQ� DOLJ� ��� �NDO� FV|NNHQW� D� WiUVDGDORPUD� YHV]pO\HV�
E?QFVHOHNPpQ\HN�V]iPD��pYL�����H]HU J\LONRVViJ��UDEOiV��HU+V]DN��VWE����$]�(O�8QLYHUVDO�F�� ODS��������DXJXV]WXV�����
LVPHUWHWpVH�V]HULQW���pY�DODWW��������HPEHUW�J\LONROWDN�PHJ��DPL�V]HULQW�D�V~O\RV�E ?QFVHOHNPpQ\HN�HJ\KDUPDGiUD�D�
NtPpOHWOHQ�HU+V]DN�D�MHOOHP]+��0H[LNy�D]�HOV+N�N|]|WW�YDQ�D]�HPEHUUDEOiVRN�WHNLQWHWpEHQ�LV��$]�iOODPSROJiURN�QHP�
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Et]QDN� D]� LJD]ViJV]ROJiOWDWiVEDQ�� V� D� E ?QFVHOHNPpQ\HNQHN� DOLJ� ��� �iW� MHOHQWLN� EH�� D� E?QFVHOHNPpQ\HN� IHOGHUtWpVL�
DUiQ\D�SHGLJ�D]�����DODWW�YDQ��$�PDJiQYiOODONR]yN�V]|YHWVpJH�V]HULQW�D�PDJiQYpGHOHPUH�N|OW|WW |VV]HJ�D]�RUV]iJ�
*'3�MH�������iW�LV�HOpUKHWL��(O�)LQDQFLHUR��������M~OLXV������
�� $�PH[LNyL�2UV]iJRV�1pSHVVpJL� 7DQiFV� �&RQVHMR�1DFLRQDO� GH�3REODFLyQ�� U|YLGtWYH�&21$32�� ����� pUWpNHOpVH� D]�
RUV]iJRV�VWDWLV]WLNDL�LQWp]HW��,1(*,��������pYL�QpSV]iPOiVD�DODSMiQ� ZZZ�FRQDSR�JRE�P[�
�� 'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ �KLYDWDORV�N|]O|Q\��������GHFHPEHU���� �L�V]iPD�
�� $�&21$32��D]�,1(*,�pV�D�9LOiJEDQN�N|]|V�NULWpULXPDL�DODSMiQ�LVPHUWHWL�D�������M~OLXViEDQ�N|]]pWHWW�Å /D�SREUH]D�
HQ� 0p[LFR�� XQD� HYDOXDFLyQ� GH� ODV� FRQGLFL RQHV�� WHQGHQFLDV� \� OD� HVWUDWpJLD� GHO� *RELHUQR�� %DQFR� 0XQGLDO�� ����� ´�
RUV]iJWDQXOPiQ\
�� $�6]|YHWVpJL�.HU�OHW� �'LVWULWR�)HGHUDO��QDJ\�UpV]pW�N|U�OYHY + V]|YHWVpJL�iOODP�QHYH�(VWDGR�GH�0p[LFR��0H[LNyL�
iOODP��� DPL� D� PL� 3HVW� PHJ\pQNQHN� IHOHO� PHJ�� GH� HOQHYH]pVH� J \DNRUL� IpOUHpUWpVHN� IRUUiVD�� ) +YiURVD� D]� HJ\LN�
OHJJ\RUVDEEDQ� IHMO+G+ YiURV�� 7ROXFD�� $� V]|YHWVpJL� iOODP� ODNRVViJD� D]� LJHQ� MHOHQW +V� N�OI|OGL� EHUXKi]iVQDN�
N|V]|QKHW+ LSDURVtWiV� PLDWW� D� EHOV+ PLJUiFLy� FpOSRQWMD�� H]pUW� ODNRVViJD� D� WHUPpV]HWHV� V]DSRUXODWRW� MyYDO
PHJKDODGyDQ�Q|YHNV]LN�
�� Å/D� SREUH]D� HQ� 0p[LFR�� XQD� HYDOXDFLyQ� GH� ODV� FRQGLFLRQHV�� WHQGHQFLDV� \� OD� HVWUDWpJLD� GHO� *RELHUQR�� %DQFR�
0XQGLDO��������ZHEROGDO��KWWS���ZZZ�EDQFRPXQGLDO�RUJ��
$� PH[LNyL� DGDWRN� PHJWDOiOKDWyN� D� Q\LWyROGDORQ� � D]� DOiEEL� MHO]pVVHO�� (Y DOXDFLyQ� GH� OD� SREWUH]D� � (YDOXDFLyQ�� /D�
SREUH]D�HQ�0p[LFR
�� $�NpWROGDO~�NDSFVRODWRN�DODNXOiViUyO�OiVG�3RO\L��&VDED��9HFLQRV�GLVWDQWHV�R�SDUWQHUHV�HVWUDWpJLFRV��HO�GHVDUUROOR�GH�
ODV�UHODFLRQHV�HQWUH�0p[LFR�\�(8$��8QLYHUVLGDG�GH�3pFV��+XQJUtD�������
�� $� NDOLIRUQLDL� W|UYpQ\KR]iV� PRVW� IRJDGRWW� HO� HJ\� W|UYpQ\MDYDVODWRW�� DPL� DQ\DJL� NiUWpUtWpVW� EL]WRVtW� D]RNQDN� D]�
HJ\pENpQW�DPHULNDL�iOODPSROJiURNQDN��DNLNHW�PH[LNyL�DUFYRQiVDLN�PLDWW�GHSRUWiOWDN����� �EHQ�
�� 5RGROIR�7XLUiQ�WDQXOPiQ\iEDQ�D� WHU�OHWL�HOHPHN�PHOOHWW�PHJ HPOtWL��KRJ\�D�KDWiU+UL]HW�PHJV]LJRUtWiVD�PLDWW�D]�
LOOHJiOLV� EHYiQGRUOyN� HJ\UH�KRVV]DEE� LG +W� W|OWHQHN�NpW� KD]DXWD]iV�N|]|WW�D]�86$ �EDQ��5RGROIR�7XLUiQ��0LJUDFLyQ�
0p[LFR�(VWDGRV�8QLGRV��+DFLD�XQD�QXHYD�DJHQGD�ELODWHUDO��0H[LFR��&21$32�������
�� )UDQFLVFR $OED HOHP]pVH�V]HULQW�D�V]DEDGNHUHVNHGHOPL�PHJiOODSRGiV�DOitUiViYDO� WXODMGRQNpSSHQ�QHP�FV|NNHQW��
KDQHP�Q+WW�D�PXQNDHU+�NLiUDPOiV�pV�WHU�OHWLOHJ�LV�VRNNDO�HOWHUMHGWHEE�MHOHQVpJJp�YiOW�D]�86$ �EDQ�)UDQFLVFR�$OED��
,QWHJUDFLyQ�HFRQyPLFD�\�SROLWLFDV�GH�PLJUDFLyQ��X Q�FRQVHQVR�HQ�UHYLVLyQ��0p[LFR��(O�&ROHJLR�GH�0p[LFR�������
�� 'RQDOG�)��7HUU\�V]HULQW�D�WpUVpJEHQ����RUV]iJ�HVHWpEHQ�D�N�OI|OGL�KD]DXWDOiVRN�PHJKDODGMiN�D�N|]YHWOHQ�N�OI|OGL�
EHUXKi]iVRN� pV� D� QHP]HWN|]L� IHMOHV]WpVL� VHJpO\HN� |VV]HJpW�� ,QWHU �$PHULFDQ� 'HYHORSPHQW� %DQN��
�KWWS���ZZZ�LDGE�RUJ�H[U�DP���������D�PiUFLXV��� �L�WiMpNR]WDWy�
�� ,0(��%DODQFH�RI�3D\PHQWV�<HDUERRN��*OREDO�'HYHORSPHQW��)LQDQFH��������S������
�� -HIIUH\�'DYLGRZ��/D�QXHYD�HWDSD�GH�OD�UHIRUPD�PLJUDWRULD��(O�8QLYHUVDO��������PiUFLXV���
�� (O�8QLYHUVDO��������DXJXV]WXV�����pV�5HIRUPD��������DXJXV]WXV���
�� ,Gp]L�:LOEHUW�7RUUH��(V�YRWR�ODWLQR�FODYH�HQ�HOHFFLRQHV�GH�(8��5HIRUPD ��������DXJXV]WXV���
�� X�D�
�� $�PH[LNyL�KtU�J\Q|NVpJ��D�1RWLPH[�DODSMiQ�N|]OL�D]�(O�8QLYHUVDO��������M~QLXV����
�� $� ODWLQ� V]DYD]yN�V~O\iQDN�HOHP]pVpW� OiVG� -HUyQLPR�'tD]�5HEROOHGR��(O�SHVR�HOHFWRUDO�GH� ORV�YRWDQWHV� ODWLQRV�HQ�
(VWDGRV�8QLGRV��5HIRUPD��������DXJXV]WXV����
�� -RKQ�%DLOH\��5HIRUPD�PLJUDWRULD�\�YRWR�ODWLQR��(O�8QLYHUVDO��������DXJXV]WXV����$ *HRUJHWRZQ�8QLYHUVLW\�PH[LNyL
WDQXOPiQ\RN�SURMHNWMpQHN�LJD]JDWyMD�D�FLNNEHQ�HOHP]L�D�:DVKLQJWRQ�3RVW pV�D�*DOOXS�,QWp]HW�HJ\ �HJ\�IHOPpUpVpQHN�
HUHGPpQ\HLW�LV��(]HN�V]HULQW�D�ODWLQ�V]DYD]yN�W|EEVpJH�KDJ\RPiQ\RVDQ�D�GHPRNUDWiNUD�V]DYD]RWW��GH�H]�D�WHQGHQFLD�
OpQ\HJHV� YiOWR]iVRNRQ�PHQW� iW� D� ���HV� pYHN� YpJpW+O�� $� WHQGHQFLD� V]HULQW� D� NRQ]HUYDWtYRN�PiU�PHJN|]HOtWHWWpN� D�
GHPRNUDWiNDW�D�EL]WRV�ODWLQ�V]DYD]yN�N|UpEHQ��D]�pUGHPL�KDUF�LWW�LV�D�EL]RQ\WDODQRNpUW�IRO\LN�
�� $]� HPLJUiQVRN� V]iPiEDQ� pV� D� KD]DXWDOiVRNEDQ� LV� HO +NHO+ KHO\HQ� iOOy� =DFDWHFDV� V] |YHWVpJL� iOODPEDQ� ������
M~QLXViEDQ� PHJWDUWRWW� KHO\KDWyViJL� YiODV]WiVRNRQ� ² D� KHO\L� W|UYpQ\PyGRVtWiVQDN� N|V]|QKHW +HQ� ² PRVW� HO+V]|U�
V]DYD]KDWWDN�RO\DQ�NHWW+V�iOODPSROJiUViJJDO�UHQGHONH] + NpSYLVHO+NUH����NpSYLVHO+L�KHO\HW�EL]WRVtWDQDN�V]iPXNUD�D�
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