
9pUWHV�(GLW��$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD
���$�KXQJDUROyJXVW�D]��VPDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�D� UHNRQVWUXiOiVDNRUQHPFVDN�D]�pUGHNOL��KRJ\�D]�XUDOLV]WLND�D]��VL�HUHGHW& V]DYDN�HJ\EHYHWpVHNRU�PLO\HQDODSQ\HOYL� KDQJiOORPiQ\W� N|YHWNH]WHW� NL�� KDQHP� D]� LV�� KRJ\� D]� XJRU� HJ\VpJE�O� NLYiOyPDJ\DU� Q\HOY� PLO\HQ� iOODSRWEDQ� KR]WD� PDJiYDO� D]� |U|NVpJpW�� $]� 8�)8� 
G pV� MpVtWHWWSiUMD��D�
G¶ HVHWpEHQ�V]LQWH�DQQ\L�YiODV]W�NDSXQN�HUUH�D�NpUGpVUH��DKiQ\�NXWDWy�HUU�O�Yp�OHPpQ\W�PRQGRWW���� 3$$621(1� DODSYHW�HQ� IRQWRV� NODVV]LNXV�P&YpEHQ�²�%HLWUlJH� ]XU� ILQQLVFKXJ�ULVFKHQ²VDPRMHGLVFKHQ� /DXWJHVFKLFKWH� ²� D� ILQQXJRU� DODSQ\HOYUH� NLN|YHWNH]WHWKHW�KDQJRN� V]DPRMpG�PHJIHOHOpVHLW� YL]VJiOWD�� (QQHN� N|YHWNH]WpEHQ� D]� HJ\HWOHQ�� iOWDOD� 
G¶V]yNH]GHW&QHN� UHNRQVWUXiOW� V]y� ���²�����YDODPLQW�D� V]yN|]pSL�
�G� pV�
�G¶� KDQJiOOR�PiQ\~�ILQQXJRU�V]DYDN�V]DPRMpG�PHJIHOHO�LQHN�D�NHUHVpVH�pV�EHPXWDWiVD�YROW�D�FpOMD��VD]W�LJ\HNH]HWW�N|]HOHEEU�O�PHJYLOiJtWDQL��KRJ\�D�V]DPRMpG�PHJIHOHOpVHNQHN�D�N�O|QE|]�V]DPRMpG� Q\HOYHNEHQ� PLO\HQ� KDQJWDQL� IHMOHPpQ\HL� WHNLQWKHW�N� V]DEiO\RVDNQDN� ���²����� $� ILQQXJRU� DODSQ\HOYEHQ� pV� OHiQ\Q\HOYHLEHQ� OH]DMORWW� KDQJYiOWR]iVRN� QHP� iOOWDNYL]VJiODWDL� N|]SRQWMiEDQ�� FVDN� D� NLN|YHWNH]WHWHWW� ILQQXJRU� DODSQ\HOYL� PiVVDOKDQJ]yNPDL� OHKHWVpJHV� PHJIHOHOpVHL� YROWDN� PXQNiMiKR]� NHOO� NULWLNiYDO� |VV]HiOOtWDQGyN� �D]LGp]HWW�LURGDORPEDQ�~J\V]LQWpQ��(J\�IpO�V]i]DGGDO�NpV�EE�/$.Ï�*<g5*<��$�PDJ\DU�KDQJiOORPiQ\�ILQQXJRU�HO�]�PpQ\HL�� 1\WXGeUW�� ���� V]�� ������� XJ\DQFVDN� PHJHOpJHGHWW� D� )8� 
�G��� 
�G¶� MHOHQOHJLPHJIHOHO�LQHN�D�3$$621(1�pV�6=,11<(,��1\+�� ��²���V]HOOHPpEHQ�W|UWpQ� N|]OpVpYHO�������²����D�PDJ\DU�KDQJRN�HO�PDJ\DU�NRUL�W|UWpQHWH�VHP�PXQNiMD�PDJ\DU��VHP�DQJROQ\HOY& NLDGiViEDQ��3URWR�)LQQR�XJULF�VRXUFHV�RI�WKH�KXQJDULDQ�SKRQHWLF�VWRFN��������²����QHP�pUGHNHOWH��(OV� N | ] H O t W p V E H Q �XJ\DQH]�iOOtWKDWy�~MDEE�HWLPROyJLDL�V]yWi�UDLQNUyO��DNiU�D�V]|YHJHV�PDJ\DUi]DWXNEDQ��06])(���7(6]���(:8QJ����DNiU�FtPV]yNpQW�8(:���N|]OLN�D�UHNRQVWUXiOKDWy�DODSQ\HOYL�V]yDODNRNDW�.È/0È1�%e/$�Ä$�PDJ\DU�PiVVDOKDQJ]y�UHQGV]HU�NLDODNXOiVD´��01\�����������²����F��FLNNpEHQ�D�ILQQXJRU�DODSQ\HOY�NRUiWyO�QDSMDLQNLJ�YL]VJiOWD� P i V V D O K D Q J ] y �L Q N � U H Q G V ] H U p Q H N � D � Y i O W R ] i V i W ��V�HUHGPpQ\HLW�/$.Ï HPOtWHWW�P&YH�PDJ\DUNLDGiViQDN�pYpEHQ�WHWWH�N|]]p��$�ILQQXJRU�DODSQ\HOY�NRUiUD����PiVVDOKDQJ]yW�pV���NHW�W�VKDQJ]yW�WHV]�I|O��������D]�XJRU�NRUEDQ�EHN|YHWNH]HWW�IHMO�GpVHNHW�|VV]HIRJODOYD�����²����H[SUHVVLV�YHUELV�tU�D�ÄG !�O pV�D]�H]]HO�SiUKX]DPRV�G¶�!�� YiOWR]iV´�������EHN|YHW�NH]pVpU�O��YDODPLQW�N|]OL�D]�XJRU�NRU�YpJpUH�NLDODNXOW��V]HULQWH����PiVVDOKDQJ]yEyO�iOOyUHQGV]HUW� �������PHO\EHQ�PiU� VHP� G�� VHP� G¶ QHP� WDOiOKDWy�� /pQ\HJLOHJ� XJ\DQH]�²� VYDOyV]tQ&OHJ�.È/0È1�%e/$�N|]OpVpW�O�I�JJHWOHQ�O�²�+$-'Ò�3e7(5������EDQ�N|]]pWHWWI|OIRJiVD�LV�D�G pV�D�G¶ YiOWR]iViUyO�D]�HO�PDJ\DU�NRUEDQ��PHUW�V]HULQWH�D�
G ÄD�3)8�NH�OHWLEE� Q\HOYMiUiVDLEDQ�� GH� OHJNpV�EE� D]� XJRUEDQ� D]� 
�O�� KDQJJDO� HJ\EHHVHWW´� �%81\�������1pKiQ\�VRUUDO�OHMMHEE�SHGLJ�D�
G¶�UyO�D]W�tUMD��KRJ\�Ä)LQQ��ODSS�pV�PRUGYLQ�NpSYL�VHOHWH�
G�YHO�PHJHJ\H]���D�W|EEL��XJRU�pV�SHUPL��Q\HOYEHQ����LOO��D�PDJ\DUEDQ�HEE�O�NH�OHWNH]HWW� M� J\�KDQJRW� WDOiOXQN´��XR���� ,WW�XJ\DQ�QHP�EHV]pO�D�YiOWR]iV� LGHMpU�O��D��²��VRUUDO� I|QWHEEU�O� YHWW� LGp]HW� DODSMiQ� D]RQEDQ� MRJRV� D� ILQQXJRU� NRU� YpJpQ�� D]� XJRU� NRUHOHMpQ�EHN|YHWNH]HWW�HJ\EHHVpVQHN�pUWHOPH]QL��7DOiQ�QHP�iUW�KDQJV~O\R]QL��KRJ\�3$$�621(1��/$.Ï pV�.È/0È1�%e/$�D�ILQQXJRU�NRUUD�UHNRQVWUXiOW�G pV�G¶ KDQJRW��+$-'Ò�3e�7(5�SHGLJ��QRKD� D]W� tUMD�� KRJ\� ÄD� V]DPRMpG�Q\HOYHN�KDQJNpSYLVHOHWpUH�QHP� WpU�QN�NL´������D�PiVVDOKDQJ]yNDW�SURWR�XUiOL� UHNRQVWUXNWXPRNEyO�YH]HWL� OH�� tJ\�D]� LGp]HWW�KHO\H�NHQ�Ä38�
G ´��LOO��Ä38�
G¶ ´�D�PHJIHOHO� IHMH]HW�FtPH�



��� 9pUWHV�(GLW
.È/0È1�%e/$�pV�+$-'Ò�3e7(5�I|OIRJiViWyO�WHOMHVHQ�HOWpU�+217,�/È6=/Ïp��� D�IHQWLGp]HWWHNQpO�FVDN�NpV�EEL�N|]OHPpQ\HNUH�KLYDWNR]YD�pV�+$-'Ò�iOOiVIRJODOiViW�PHJ�VHPHPOtWYH��D]�REL�XJRU�HJ\VpJ�PHJV]&QWH�XWiQL�LG�UH��D]D]�D]�XJRU�Q\HOYHN�|QiOOy�IHMO�Gp�VpQHN�D�NRUiUD�GDWiOMD�D�G pV�D�G¶ HOW&QpVpW��6]HULQWH�ÄD�ILQQXJRU�
G !�XJRU�
O pV�D�ILQQ�XJRU�
G¶�!�XJRU�
� YiOWR]iV��.È/0È1�����������������-$185,.�����������QHP�OHKHWXJRU�NRUL��PHUW�D��D�
G¶�QHN�D]�RV]WMiNEDQ�M��D]�
��QHN�SHGLJ�� D�IRO\WDWyMD��O��&2//,1'(5����������>UpV]EHQ�WpYHVHQ�@��������²����������V�W�D�
G¶�!�M YiOWR]iV�FVDN�D]�REL�XJRUHJ\VpJ�PHJV]�QWpYHO� N|YHWNH]HWW� EH��PLYHO� D� YRJXOEDQ� D� 
G¶ KHO\pQ� � iOO� �&2//,1'(5�XR����E��KD�LO\�PyGRQ�D�
G¶ YiOWR]iViYDO�FVDN�D]�HJ\HV�XJRU�Q\HOYHN�N�O|Q�pOHWpEHQ�V]i�PROKDWXQN��XJ\DQH]�YRQDWNR]LN�D�
G !�O�UH�LV��PLYHO�D�G ²�G¶ RSSR]tFLyEDQ�D�G D�MHO|�OHWOHQ�WDJ´��1\.������������������V�HEEHQ�D�V]HOOHPEHQ�NpV]tWHWWH�REL�XJRU�UHNRQVWUXNFLyLW�LV�%LEO8U��������²����Y|��5pGHL)HVWVFK�����²����6WXG8U$OW�����6XSSO�����²������²���/HJDOiEE�DQQ\LW�V]�NVpJHV�PHJMHJ\H]QHP��KRJ\�D]�RSSR]tFLyV�SiURN�LO\HQ�V]HPOpOHWHPHOOHWW�D�V]LELOiQVRNQiO�D�72,921(1�NLN|YHWNH]WHWWH�
� KDQJRW��06)2X���������²���QHP�W|U|OQL�NHOOHQH��KDQHP�D�OHJWiYRODEEL�DODSQ\HOYLJ�D�PiVLN�KiURP�PHOOHWW�V]iPRQWDUWDQL�3��6$00$//$+7,��+LVWRULFDO�SKRQRORJ\�RI�WKH�XUDOLF�ODQJXDJHV��,Q��'��6,125��7KHXUDOLF� ODQJXDJHV�� ���²����� D� V]yEDQ� IRUJy�KDQJRNQDN�XJ\DQFVDN�NpV�L� iWDODNXOiViWYDOOMD��V]HULQWH�YROW�G��G¶ D]�8��D�)8��D]�8J��pV�D]�REL�XJRU��YDODPLQW�D�3)3�DODSQ\HOYPiVVDOKDQJ]y�iOORPiQ\iEDQ���������������������������FVDN�D�38J��pV�32XJ��EDQ�MHO|OL�HKDQJRNDW�D�V]RNiVRV�PyGRQ�G��G¶�YDO��D�W|EEL�DODSQ\HOYEHQ��YDODPLQW�HWLPROyJLDL�|VV]H�iOOtWiVDL� UHNRQVWUXNFLyLEDQ�
G��
��YDO��� D�36]DP��DODSQ\HOYEHQ�D]RQEDQ�²�V]HULQWH�²PiU�HJ\LN�VHP�OpWH]HWW��gW�N�O|QE|]� Q\HOYEHQ��|W�N�O|QE|]� LG�V]DNUD�WHV]L�I|O�D�
G pVD�
G¶ NLYHV]pVpW�D]�XUiOL�Q\HOYHN�KDQJiOORPiQ\iEyO��(J\PiVWyO�I�JJHWOHQ�O���Q\HOYEHQV]iPRO�
G !�
O YiOWR]iVVDO��33��39J���32V]WM���PDJ\DU���
G¶ !�M IHMO�GpVVHO���Q\HOYEHQ��VV]DP���32V]WM���PDJ\DU��DKRO�PpJ� M�!�J\�YiOWR]iV� LV�EHN|YHWNH]KHWHWW���
G¶ !�
� �Q\HOYEHQ��33��39J����
G !�U IHMO�GpV�FVDN�D]��VV]DPRMpGUD�N|YHWNH]WHWHQG� NL���������������������������$]�8(:��I|OIRJiVD�²�YDOyV]tQ&OHJ�+217,�FLNNHL�DODSMiQ�²�OpQ\HJLOHJXJ\DQH]��O��SO��D�P��HQ\Y��IL��NXWR��¶ZHEHQ¶��PXWD�¶0RRU¶�8J���)3��)9�UHNRQVWUXNFLyLW�VWE����$�G pV�D�G¶ W|EE�V]HPSRQWEyO�NLUt�D�ILQQXJRU�DODSQ\HOYUH�NLN|YHWNH]WHWHWW�PiV�VDOKDQJ]yN� UHQGV]HUpE�O�� D]W� SHGLJ�PpJ� EL]RQ\tWDQL� VHP� SUyEiOWD� VHQNL� VHP�� KRJ\� D]XUiOLEDQ�LV�PHJYROW��EL]RQ\tWiV�QpON�O�IHOWpWHOH]WpN�PHJOpWpW��V�WpQ\NpQW�YHWWpN�WXGRPiVXONLYHV]pVpW�D�V]DPRMpG�DODSQ\HOYE�O��.pWVpJWHOHQ��KRJ\�HJ\�XUiOL�KDQJ�NLYHV]KHWHWW�D]�VV]DPRMpGEyO��HOYLOHJ�D]RQEDQ�XJ\DQDNNRUD�DQQDN�D�YDOyV]tQ&VpJH��KRJ\�D�V]DPRMpG�EyO�KLiQ\]y�Q\HOYL� MHOHQVpJ� D� ILQQXJRU� DODSQ\HOYEHQ� IHMO�G|WW� NL�� (VHWHQNpQW�� UpV]OHWHVYL]VJiODW�G|QWKHWL�FVDN�HO��PHO\LNQHN�QDJ\REE�D�YDOyV]tQ&VpJH�D��6]HPEHW&Q�HQ�QDJ\�D]�HOWpUpV�D�)8�DODSQ\HOY�|VV]HV�W|EEL�NLN|YHWNH]WHWHWW�PiV�VDOKDQJ]yMD�pV�D�G ²�G¶ PiVVDOKDQJ]ySiU�N|]|WW��PHUW�D�W|EEL�D�PDL�ILQQXJRU�Q\HOYHNQHNV]LQWH�PLQGHJ\LNpEHQ�PHJWDOiOKDWy�²�KD�QHP�LV�PLQGHQ�WW�YDODPHQQ\L�RO\DQ�SR]tFLy�EDQ��PLQW�D]�DODSQ\HOYL�UHNRQVWUXNWXPRNEDQ��O��SO��D�PDJ\DU�V]yNH]G� S��PHJYiOWR]iViW�D]�XJRU�N ��YHOiULV�IHMOHPpQ\HLW�VWE����$�FVDN�ÄQRUYpJ�ODSS�Q\HOYMiUiVEDQ��~J\V]LQWpQ�D]HJ\HV�ILQQ�Q\HOYMiUiVRNEDQ�MHOHQWNH]� �G� KDQJ��WRYiEEi�IRQHWLNDL�V]HPSRQWRN�����>LQGt�WiViUD@�D�ILQQXJRU�
�W�W�O�HOWpU� DODSQ\HOYL�HO�]PpQ\W�
�G�QHN��LOOHW�OHJ�
�G¶�QHN´�UHNRQVW�UXiOW�KDQJ�HVHWpEHQ��/$.Ï��1\WXGeUW������V]������D�W|EEL�ILQQXJRU�Q\HOY�QHP�WiPDV]WMDDOi� P D L � K D Q J i O O R P i Q \ i Y D O � H� UHNRQVWUXNFLy�V]�NVpJHVVpJpW��+$-'Ò�V]HULQW� LV�Ä
G�� (]� D� KDQJ�YiOWR]DWODQ� IRUPiEDQ�PLQG|VV]H� D� ODSSEDQ� MHOHQWNH]LN��$� ILQQEHQ� pVPRUGYLQEDQ�G �a�W��IHOHO�PHJ�QHNL��D�W|EEL�ILQQXJRU�Q\HOYEHQ�SHGLJ�O KDQJRW�WDOiOXQN�DKHO\pQ��>���@�
G¶��)LQQ��ODSS�pV�PRUGYLQ�NpSYLVHOHWH�D�
G�YHO�PHJHJ\H]���D�W|EEL��XJRU



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
pV�SHUPL��Q\HOYEHQ����LOO��D�PDJ\DUEDQ�HEE�O�NHOHWNH]HWW�M��J\�KDQJRW�WDOiOXQN´��%81\�������(�NpW�LGp]HWE�O�pV�D]�HWLPROyJLiNEyO�LV�OiWKDWy��O���²���WiEO����KRJ\ P L Q G | V V ] HD � O D S S � Q \ H O Y � Q R U Y p J � Q \ H O Y M i U i V i E D Q � p V � H J \ H V � I L Q Q � Q \ H O Y M i �U i V R N E D Q � Y D Q � H J \ � R O \ D Q � K D Q J �� PHO\� QHP� V]iUPD]WDWKDWy�PLQGHQ� WRYiEELPDJ\DUi]DW�QpON�O�D�)8�DODSQ\HOY�NLN|YHWNH]WHWHWW�PiVVDOKDQJ]yL�N|]�O�HJ\LNE�O� VHP�(]� D]� H J \ H W O H Q � O S 1 � K D Q J N p S Y L V H O H W � QHPFVDN� HJJ\HO�� KDQHP� N H W W � Y H OH P H O L � P H J � D � U H N R Q V W U X i O W � P i V V D O K D Q J ] y N � V ] i P i W �E��$�G pV�D�G¶ HQQHN�N|YHWNH]WpEHQ�PpJ�DEEDQ�LV�N�O|QE|]LN�D� W|EEL�)8�PiVVDO�KDQJ]yWyO��KRJ\�PtJ�SpOGiXO�D�V]LELOiQVRN�HVHWpEHQ�D�KiURP�NXOFVQ\HOY��D�]�UMpQ��YRWMiNpV� PRUGYLQ�� IHOYLOiJRVtW� D� UHNRQVWUXiODQGy� DODSQ\HOYL� KDQJUyO�� DGGLJ� LWW� D� NXOFVQ\HOYLNpSYLVHOHW��OS1��ILQQ�Q\HOYMiUiVL��HOWpUpVH�D�
W V]iUPD]pNDLWyO�QHP�HOpJ�D�SRQWRV�UHNRQVW�UXNFLyKR]�� D� FVDN� PiV� )9� Q\HOYE�O� DGDWROW� HWLPROyJLiN� FVDN� YDJ\ODJRVDQ�� 
G pV� 
G¶PHJDGiViYDO�N|YHWNH]WHWKHW�N�NL��O��IL��PXWD�¶0RRU��0RGHU¶��QLWR�¶KHIWHQ��ELQGHQ¶��LOOHWYHOS�²PRUGYLQ�HJ\EHYHWpVHNQpO��8(:����������������������F��$�)8� DODSQ\HOYUH�PLQGHQNL� iOWDO� HOIRJDGRWWDQ� NLN|YHWNH]WHWHWW�PiVVDOKDQJ]yNN|]|WW�PLQG|VV]H�D]���U�O�HJ\EHKDQJ]y�D�YpOHPpQ\��KRJ\�FVDN�V]yN|]pSL�KHO\]HW& YROW�V�PRVW�LV�D]��D�V]DP��V]yNH]GHWHQ�N|]WXGRWWDQ�PiVRGODJRV���$����WiEOi]DW�YDOORPiVD�V]H�ULQW�D�V]yNH]G� G¶ LV�DOLJ�DGDWROW��D�G SHGLJ�YLWDWRWW��+$-'Ò�V]HULQW�D�G ÄFVDN�V]y�EHOVHMp�EHQ�IRUGXOW�HO�´��%81\��������D]�8(:��HUUH�YRQDWNR]y�KDVRQOy�iOOiVSRQWMiW�D�OpS�QpYV]yPDJ\DUi]DWiEDQ�ROYDVKDWMXN��$]� DODSQ\HOYUH�NLN|YHWNH]WHWHWW� SDODWDOL]iOW�²�SDODWDOL]i�ODWODQ�IRQpPDSiURN�PLQGHJ\LNpQpO�PLQG�D�NHWW� OHKHW�V]yNH]G� pV�V]yN|]pSL�KHO\]HW&��DG ²�G¶ SiUQiO�SHGLJ�D�G¶ W~OQ\RPyDQ��D�G NL]iUyODJ�V]yN|]pSLQHN�PXWDWNR]LN����$�
G ²�
G¶ NpUGpVpKH]�pUGHPEHQ�FVDN�D� WHOMHV�HWLPROyJLDL�DQ\DJ� LVPHUHWpEHQOHKHW� KR]]iV]yOQL��0LQWKRJ\� MHOHQOHJ� D� OHJWHOMHVHEE� HWLPROyJLDL� J\&MWHPpQ\� D]�8(:��EHQ�WDOiOKDWy��WiEOi]DWRNEDQ�N|]O|P�D]�8(:��ILQQXJRU�DGDWDLW��D]�|VV]HiOOtWiVRN�PDJ\DUpV� ILQQ� WDJMDLW� WHOMHV� HJpV]�NEHQ�� D� W|EEL� ILQQXJRU� Q\HOYEHQ� SHGLJ� FVDN� D� 
G�� 
G¶�EyOV]iUPD]WDWRWW�KDQJRW��LOOHWYH�KDQJKLiQ\W������YDJ\�D]�D]RNDW�WDUWDOPD]y�KDQJNDSFVRODWRW�$�V]DPRMpG�DGDWRN�KHO\HWW�-$1+81(1��VV]DPRMpG�UHNRQVWUXNFLyL�NHU�OWHN�D�WiEOi]DWRN�ED��P|JpM�N�D�ODSV]iPXN�D�Ä6DPRMHGLVFKHU�:RUWVFKDW]´�F��P&E�O�� �VV]DPRMpG�UHNRQVW�UXNFLy�KLiQ\iEDQ�D]�8(:��V]DPRMpG�DGDWDLQDN�PHJIHOHO� PiVVDOKDQJ]yL� WDOiOKDWyN�DWiEOi]DWRNEDQ�$]� HWLPROyJLDL� LURGDOPL� V]RNiVQDN�PHJIHOHO�HQ� D� WiEOi]DWRN� NpUG�MHOHV� V]|JOHWHV]iUyMHOEHQ�PHJDGRWW� DGDWDL� HJ\PiVVDO� EL]WRVDQ�� D� V]|JOHWHV� ]iUyMHOHQ� NtY�OL� DGDWRNNDONpUG�MHOHVHQ�HJ\H]WHWKHW�N��$�ILQQE�O�D�ODSSED��SHUPLE�O�D]�REL�XJRU�Q\HOYHNEH�VWE��iW�NHU�OW�DGDWRNUD�Q\LODN� �pNHN��XWDOQDN�� MHOHQ�YL]VJiODW� V]HPSRQWMiEyO�H]HN�pUGHNWHOHQHN�D]�8(:��E�O�DP~J\�LV�N|QQ\HQ�PHJWDOiOKDWyN�$�V]yN|]pSL�KDQJPHJIHOHOpVHN� WiEOi]DWDLEDQ�HO�V]|U�D]RN�D]�HWLPROyJLiN� WDOiOKD�WyN��PHO\HNQHN�YDQ�ODSS�WDJMXN��D�N|YHWNH]� FVRSRUWRW�ODSS�WDJ�QpON�OL��D�PHJIHOHOpVL�VRUDODSMiQ� LGHYRQW� HWLPROyJLiN�DONRWMiN�� D�
G¶�YDO� UHNRQVWUXiOW� HWLPROyJLiNQiO� H]HNHW� D�G¶YDJ\���YDO�UHNRQVWUXiOWDN�N|YHWLN��D]�XWROVy�FVRSRUW�D]��²���WiEOi]DWEDQ�D�G pV�G¶ DGD�WROWViJiW�D�KDQJNDSFVRODWRNEDQ�IRJODOMD�|VV]H�$]�8(:��EHQ�V]yNH]GHWHQ�
G¶ ULWNiQ��
G SHGLJ�FVDN�
O��KHO\HWW��PiVRGLN��EL]RQ\�WDODQ��FVDN�D�ODSS�WDJ�RGDYRQiVD�HVHWpQ�PpUOHJHOKHW� HVKHW�VpJNpQW�IRUGXO�HO���6$00$/�/$+7,QDN�XJ\DQDUUyO�D]�HWLPROyJLiUyO��PLQW�D�WiEOi]DW�LV�PXWDWMD��PiV�D�YpOHPpQ\H�

� $]�XMM�HVHWOHJHV�V]DPRMpG�PHJIHOHO�L�QLQFVHQHN�PHJ�D]�6:�EDQ��HQQHN�36]DP��UHNRQVW�UXNWXPiW�-$1+81(1�PiVKRO�DGWD�PHJ��-6)2X�����������



��� 9pUWHV�(GLW
���WiEOi]DW

8��)8��)3�
�G�YDO�UHNRQVWUXiOW�HWLPROyJLiN

�G� PDJ\DU YRJ� RV]WM� ]M� YWM� FV� PG� ILQQ ODSS V]DP���6:� 8(:�
�9G9� YHO� O O��/��W � ���M � � \WLPH� ÿ��GG ² ���Q\pO O O��/��W ² ² ² � Q\WH� ÿÿ��ÿ 
QLU������ ���DOV]LN O O��/��W ² ² ² G ² ÿÿ��ÿ ² ���iORP O O��/��W � � � G ² ² ² ���IDO ² O��/��W ² ² ² ² SDWR ÿÿ��ÿ ² ���"WDYDO\ ² O��/��W � � ² ² YXRWH� 
WW ² ���V]DODG ² ² ���O��Y ² ² ² VXRWD ÿÿ��ÿ "MXU��M ��V]tY � � O��Y O � � V\GlPH� ÿ 
VHMÉ ����� ���² ">O O@ ² ² ² ² "SXWDD� "1RW� W "MDY��L ���² ² ² ² ² ² ² ² "ÿÿ "
W��NDP��U ���² ² ² ² ² ² ² ² ""ÿÿ ""
NQFÉ ���� ������M ���M � G NXWR� ÿÿ��ÿ ² ���� ² G ² ODWX "WW ² ���HO� O O��/��W ² ² ² ² HWH� ² ² ��IHO O O��/��W ² ² ² ² SLWNl ² 
SLUÉ ����� ���² O O��/��W ">� �@ ² ² XXWLPH� ² ² ���² "O "O��/��W ² ² ² ² "N\W\ ² ² ���|OQL O O��/��W ���M ���M ² ² ² ² ² ���KROQDS O O��/��W ² ² ² ² ² ² 
NXP����� ���² ! ² O O ² G ² ² ² ���
�ZG� "OHO ² ² ² ² ² ² ">O|\Wl�@ ! ² ���ZG�ON� WHOH ZO O��/��W O O ">ü ² Wl\WH� "ZG@ ² ���KG��ZG� ² ZO J�O ² ² ² ² "QRXWD� ² 
�R������� ���O��ZG� ² O O ��O O O "O ² "N|\WH� "Zÿ ² ���
MG ² ² ² O O ² ² QHLWL "LG 
QH������ ���
GM� ² ² ² ² ² ² ² ! "GM "�G�M��U��M� ���
GS ² ² ! ² ² ² ² ² GE��US UE���P ���
GN ² � M O O � OJ VRWND �J ² ���

���WiEOi]DW
8��)8��8J��)3�
�G¶�YDO�UHNRQVWUXiOW�HWLPROyJLiN�G¶� PDJ\DU YRJ� RV]WM� ]M� YWM� FV� PG� ILQQ ODSS V]DP� 8(:�
�9G¶9� KDJ\ � M � � G G NDWRD� ÿÿ��ÿ 
NQMl������ ���"IiM � ² � � ² ² ² ÿÿ ² ���~M ² ² � � ���Z G XXWH� ÿ��ÿÿ ² ���² ���OM M � ² ² ² NXWH� ÿÿ��ÿ ² ���² � M ² ² ���M � V\WH� ÿÿ��ÿ 
VLMÉ ����� ���² � M ² ² ² ² ² ÿÿ��ÿ ² ���² � ! ">� �@ ² � NHWH� ,��WW��G ² ���"IHMQL ² ² ² ² ² "� ² ² ² ���² � ² � � G ² ² ² ² ���



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
�G¶� PDJ\DU YRJ� RV]WM� ]M� YWM� FV� PG� ILQQ ODSS V]DP� 8(:�XMM � M ² ² ² ² ² ² M ���iJ\ � ² � � ² ² ² ² ² �"��J\ ² ² "� ² ² ² ² ² ² ���"�J\ ² ² "� ² ² ² ² ² ² ���""KHJ\ ² ! ² ² ² ² ² ² ""
M ���"� ² "G ² ² ² ² ���G¶���� ² � ² � � ² ² ² ² ² ���KDJ\DS � ² ² ² ² ² ² ² ² ���� �G� PHJJ\ � �� /¶��" � � "G ² ² ² ² ���
G¶W IDMG �W � MG��� ² ² ² ² ² ² ���
G¶N W�J\ ��N M ² � ² ² WXWND WN ² ���Y|OJ\ � J�� � ² ² ² ² ² MXU��M ���
G¶Z K|OJ\ � M ² ² ² ² ² ÿI ² ���² ² W ² NRWYD G¶WI ² ���G¶Z��WZ� ² ² ² ² ² ² ² "SDWYL ! "
SHW�Pl ����� ���G¶�P �G¶P� HQ\Y ��P M�P ² ² ² ² ² ² ² ���G¶P KDPX ��P M�P ² ² ² "ORY ² ² ² ���² ² P ² ² ² ² ² �P��UP 
VXM��������� ���MG¶ ² ² ² ² ² ² ² ² "L' "V]HON��þ��"��WWM ���² "� ² ² "PDLWR ! ² ���

���WiEOi]DW
$]�8(:��pV�6$00$//$+7,�YDJ\ODJRVDQ�YDJ\�KDWiUR]RWWDQ�G¶��G NH]GHW& UHNRQVWUXNFLyL

PDJ\� YRJ� R� ]M� YWM� FV� PG� ILQQ OS1 V]DP� 8(:�² �� ² ² �� "O� ² ² ² ² ��P� YDJ\�G¶�P� ���² ² M� �� �� �� ² ² ² ² G¶lK��V� ��² �� M� �� �� O� (��� WXRPL G� 
MsHP ����� G¶,PH��G¶RPH� ��0�O² ² ² �� �� O� ² W\Pl G� 
MLPl������ G¶LPl��G¶�Pl� ��"J\DN� ² ² �� �� O� ² "WRNNDD� ² ² G¶XNN� )3��")8 ��OpS ² "/ O� O� O� ² ² "G� "MXU��U���/� OlSS���GlSS����� ���OpR� ² O� O� O� O� ² ² G� ² 6DPP��3)8�
GlSG�SSl ���
$]�8(:��UHNRQVWUXNFLyL�FVDN�NLLQGXOiVL�DODSXO�V]ROJiOKDWQDN�D�YL]VJiOW�NpUGpVEHQ�DNiU�D]�LGHYRQW��DNiU�D]�LGHYRQKDWy�UHNRQVWUXNFLyV�OHKHW�VpJHN�V]HPSRQWMiEyO�V]�NVpJHVD�IHO�OYL]VJiODW����$�V]yN|]pSL�G pV�G¶�NLN|YHWNH]WHWpVHN�V]iPD�PLQGHQ�EL]RQQ\DO�N|U�OEHO�O�D�IHOHDQQDN��DPL�D]��²���WiEOi]DWEDQ�OiWKDWy��1\LOYiQ�QHP�WHNLQWKHW� H�NpW�UHNRQVWUXiOW�KDQJNRPRO\�EL]RQ\tWpNiQDN�RO\DQ�HWLPROyJLD��PHO\QHN�WDJMDLW��PLQGHW��NpUG�MHOOHO�NDSFVROMDD]�8(:��D� W|EELK|]�� LO\HQ�SHGLJ����YDQ��$�PDJDP�UpV]pU�O�H]HN�V]iPiW�PpJ�NHWW�YHOQ|YHOQpP��PHUW�HJ\�ODSS�pV�HJ\�V]DPRMpG�V]y�HJ\EHYHWpVH�UHQGNtY�O�EL]RQ\WDODQ�D�WiYROLURNRQViJ�PLDWW� ������� V� HJ\�RV]WMiN�� ODSS� pV� "V]DPRMpG� HJ\H]WHWpVUH� XJ\DQH]� iOO� �����
� +HO\HVHQ��OpS��9��(�



��� 9pUWHV�(GLW
D�FLNN�FtPpEHQ�SDODWDOL]iOW��D�V]|YHJHV�PDJ\DUi]DWEDQ�SDODWDOL]iODWODQ�G HPOtWpVpYHO���$� ILQQ�YROJDL� WDJ� QpON�OL� �� HWLPROyJLiEDQ� PHJOHKHW�VHQ� NpUGpVHV� D� V]yEDQ� IRUJy� NpWKDQJ�NLN|YHWNH]WHWpVH��V�RWW�VHP�VRNNDO�LQGRNROWDEE��DKRO�D�ILQQ�YROJDL�Q\HOYHN�DGDWDL�FVDNNpUG�MHOOHO�IRUGXOQDN�HO���D]D]�WRYiEEL���HWLPROyJLiEDQ��$�ILQQ�NRWYD�UHNRQVWUXNFLyMiEDQLQGRNRODWODQ�G¶�W�NLN|YHWNH]WHWQL��HUUH�FVDN�PiV�V]HPSRQWEyO�OHKHW�KLYDWNR]QL��O��OHQW���(J\pENpQW�D]��²���WiEOi]DWEDQ�N|]|OW�HWLPROyJLiNQDN�D�W|UWpQHWpEHQ�PiV�UHNRQVW�UXNFLyNUyO� LV� YROW�PiU� V]y�� SpOGiXO� |O� LJpQNHW� HPOtWHWW� KDQJWDQL�PXQNiMiEDQ� /$.Ï LV�+$-'Ò�LV�D�V]yN|]pSL��O��SpOGDDQ\DJiED�VRUROWD��D�PHJJ\�HW�D�
���pEH��+$-'Ò� LV� ���QpOHPOtWL�iJ\�V]DYXQNDW�VWE�$� IL�� ODWX� ¶6SXU¶� V]y�� D� NpUG�MHOHV� ODSS� DGDWRN� RGDWDUWR]iVD� HVHWpQ� FVDNLV� 
�W�E�OV]iUPD]WDWKDWy��D�ODSS�DGDWRN�W|UOpVH�HVHWpQ�SHGLJ�YDJ\ODJRVDQ�H]�D�OHKHW�VpJ�LV�V]iPt�WiVED�YHHQG��� O�� OHQW����MHJ\]��$� WHOH�XJRU�pV�SHUPL�PHJIHOHO�L�SUREOpPDPHQWHVHQ�OHYH�]HWKHW�N�V]yN|]pSL�
�ZO�E�O��D]�DP~J\� LV�FVDN�NpUG�MHOOHO�KR]]iMXN�NDSFVROW�)9� WDJRN
�ZW�E�O��D�FVHUHPLV]EHQ�DIIULNiWD�NHOHWNH]pVpYHO��$�KROQDS�HWLPROyJLiMD�²�NLHJpV]tWYHD�-$1+81(1�N|]|OWH�PRW��DGDWWDO�V�DQQDN�DODSMiQ�NpV]tWHWW��VV]DPRMpG�UHNRQVWUXNFLyYDO�²XJRU�
�O�HV�HWLPROyJLiQDN�OiWV]LN��D]�LWW�PHJDGRWW�V]DPRMpG�DGDW�SHGLJ�W|UOHQG�QHN�$�KiURP�G¶������LOOHWYH�D]�� �G¶��YHO�UHNRQVWUXiOW�HWLPROyJLiEDQ�|VV]HVHQ�HJ\HWOHQ�HJ\FVHUHPLV]�NpUG�MHOHV�DGDW�QHP�LOOLN�EHOH�D]�� V]iUPD]pNDL�N|]p��D]�RV]WMiN�NpSYLVHOHW�SHGLJKDWiUR]RWWDQ���UH�XWDO��tJ\�H]HNQpO�pSSHQ�~J\��PLQW�D�ILQQ�YROJDL�WDJ�QpON�OL�HWLPROyJLiN�QiO�D�G¶�V�UHNRQVWUXNFLy�YDOyV]tQ&WOHQ��N�O|Q|VHQ�DNNRU��KD�D]�RV]WMiN�M PHJIHOHOpVW��XMM�VHP�LWW��VHP�PiVXWW�QHP�WHNLQWM�N�D�G¶ PHOOHWWL�NpWVpJEHYRQKDWDWODQ�EL]RQ\tWpNQDN��+L�V]HQ�YDQ�RV]WM��M PiV�PyGRQ�UHNRQVWUXiOW�V]DYDNEDQ�LV��D�IL��V\ONL�¶6SHLFKHO¶�)8�UHNRQVW�UXNWXPiEDQ���N�� OiWKDWy��RV]WM9�PHJIHOHO�MpEHQ�SHGLJ� M �8(:��������HQQHN�PDJ\DUi�]DWD�²�Ä'DV�DQ]XQHKPHQGH�)8�
� LVW�LQ�GHQ�REXJULVFKHQ�6SUDFKHQ�]X�GHQ�)RUWVHW]XQJHQYRQ�
G¶ �EHUJHJDQJHQ´� �L��K���²�QHP�PHJJ\�]���PHUW�HKKH]� WHOMHVHQ�EL]WRVDQ�NHOOHQHWXGQXQN��KRJ\�D]�REL�XJRU�DODSQ\HOYEHQ�YROW�
G¶��0HJ�NHOOHQH�LQGRNROQL��KRJ\�D�YRJ�������PHO\�D�)8�
��QHN�V]DEiO\RV�IRO\WDWyMD��LWW�PLpUW�QHP�DEEyO�YH]HWHQG� OH��YDODPLQW�LQ�GRNROQL�NHOOHQH�D]W�LV��KRJ\�D�NpW�N�O|QE|]� REL�XJRU�NLN|YHWNH]WHWHWW�PiVVDOKDQJ]y�KR�J\DQ��PLpUW� YiOWKDWWD� I|O� HJ\PiVW�� KLV]HQ� H]HNQHN�QLQFV�N|]|V� UHDOL]iFLyV� OHKHW�VpJ�N�RO\DQ��PLQW�SpOGiXO�D�ILQQVpJL�IRNYiOWDNR]iVEDQ��DKRO�D�WW a�W pV�D�W�a�G YiOWDNR]iV�N|]|VHOHPH�D� W�� D� V]yWDJ�Q\tOWViJL�]iUWViJL�YLV]RQ\DLQDN�PHJYiOWR]iViYDO� D�Q\HOYpU]pN� iWKH�O\H]KHWL� D� N|]|V� HOHPHW� D�PiVLN� YiOWDNR]iVL� VRUED��+DVRQOyDQ�YpOHNHGLN� IDJ\� V]DYXQNNpUG�MHOHV�RV]WMiN�PHJIHOHO�MpU�O�LV�D]�8(:���������DKRO�V]HULQWHP�D�NpUG�MHO�W|U|OKHW��KLV]HQ�KD�D�SHUPL�Q\HOYHNEHQ�OHKHW�
��E�O�V]iUPD]y�M �/$.Ï��1\WXGeUW������V]�������V�YDQPDL�PDJ\DU�M pV�O\��QHP�OHKHWHWOHQ��KRJ\�D�SHUPL�Q\HOYHNKH]�KDVRQOyDQ�D]�RV]WM��NpSYL�VHOHW�� pV�M LV�OHKHVVHQ�$�PiVVDOKDQJ]yN�NDSFVRODWiEDQ�NLN|YHWNH]WHWHWW���G�V� UHNRQVWUXNFLy�N|]�O���QDNYDQ�ODSS�WDJMD��GH�H]HNQHN�FVDN�D�IHOpEHQ�DGDWROW�D]�RPLQy]XV�OS1�UHDOL]iFLy��V�H]HN�N|�]�O�LV�FVDN�HJ\�WHNLQWKHW� EL]WRV�HWLPROyJLiQDN��D�G¶ NDSFVRODWDLQDN�ODSS�DGDWDLEDQ�PLQ�GHQ�
W�E�O�V]iUPD]WDWKDWy�KDQJ�WDOiOKDWy��$�OHJJ\DNRULEE�NDSFVRODW��ZG� ��UHNRQVWUXNFL�yEDQ�IRUGXO�HO���H]HNE�O���NpW�OHKHW�VpJ�HJ\LNHNpQW��V�PpJ�D]�8(:��LV�FVDN�NpUG�MHOOHON|WL�|VV]H�D]�O�E�O�V]iUPD]WDWKDWy�WDJRNDW�D�ILQQ�YROJDLDNNDO��²�$�V]DPRMpG�Q\HOYHNEHQG¶�QpO� M�V�PHJIHOHOpVHNHW� WDOiOXQN��G�QpO�PHJOHKHW�VHQ� YiOWR]DWRVDN� D]� DMiQODWRN�� 6$0�0$//$+7,�FVDN�D]�U�HW�IRJDGMD�HO�.ULWLNDL�PHJMHJ\]pVHLP�XWiQ�D�N|YHWNH]� HWLPROyJLiNDW�WHNLQWHP�KHO\HVHNQHN��D�OS1WDJ~DN�N|]�O�D�YHO���Q\pO��DOV]LN��D�EHO�OH�NpS]HWW�iORP�V]yYDO�HJ\�WW���IDO��"WDYDO\��DKRO�D"�FVDN�D�PDJ\DU�WDJ�RGDWDUWR]iViUD�YRQDWNR]LN���V]DODG��V]tY��IL��NXWR��V�D�PHJIHOHOpVL�VRUD]RQRVViJD�PLDWW�HO���IHO��IL��XXGLQ��VRWND��HUU�O�O��DOiEE�������QHLWL�V�D�PDJ\DU�pV�ILQQ�WDJQpON�OLHN� N|]�O� HJ\� �8(:�� ������ WRYiEEi� HJ\� D]� 8(:��EH� I|O� QHP� YHWW�� 6$00$/�



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
/$+7,QiO�V]HUHSO� 8�HWLPROyJLD��D�IL��VDWD�¶HV�¶�V]yp��LOOHWYH�D�SDODWDOL]iOW�SiUQiO��KDJ\�"IiM��D�"�LWW�LV�FVDN�D�PDJ\DU�WDJUD�V]yO���~M��IL��NXVL��V\VL�pV�HJ\�PDJ\DU�pV�ILQQ�WDJ�QpON�OLHJ\H]WHWpV� ������PHJIHOHO� OS1� WDJJDO�� D� IL��NHVL� pV�D�P�� W�J\��K|OJ\� �ODSS�DGDWDL�QHP�FVDN� D�PHJIHOHOpVL� VRUXN� LQGRNROMD� LGHYRQiVXNDW��� V� HVHWOHJ�PpJ� HJ\� HWLPROyJLD� �����WDUWR]LN� LGH� FVHU��PHJIHOHO�MH�PLDWW��$]D]� YDQ� ��� KHO\HVQHN� OiWV]y� HWLPROyJLD��PHO\HNILQQ�YROJDL�WDJMDL�YDODPLO\HQ�W�IpOH�HO�]PpQ\UH�XWDOQDN��D]�XJRURN�SHGLJ�O�UH��LOOHWYH�HQ�QHN�MpVtWHWW�SiUMiUD�²�PHJIHOHO� PDJ\DUi]DWWDO����$]�8(:��N|]|OWH�G��G¶�V�UHNRQVWUXNFLyN�V]iPD�D]RQEDQ�QHPFVDN�FV|NNHQWKHW��KDQHP�D� OHKHW�VpJHN�V]iPD�Q|YHOKHW� LV��$]�8(:��HJ\HWOHQ�HJ\�HVHWEHQ�XWDO�DUUD�HJ\ILQQ�YROJDL�HWLPROyJLiQiO�²�IL��VRWD� ¶.ULHJ¶��OS1�WDJMD�ILQQ�M|YHYpQ\V]y��²��KRJ\�Ki�URPIpOH�UHNRQVWUXNFLyV�OHKHW�VpJ�YDQ��V]yN|]pSL�W��G pV�G¶��(J\�PiVLN�HVHWEHQ��IL��NRWYD¶:HLOH¶���DKRO�XJ\DQFVDN�QLQFV�D]�HWLPROyJLiQDN�OS1�WDJMD��LQGRNRODWODQXO�FVDN�)9�G¶�WUHNRQVWUXiO��V����)9�HWLPROyJLiEDQ�D�KiURP�V]yN|]pSL�UHNRQVWUXNFLyV�OHKHW�VpJ�KHO\HWWFVDN�
W YDQ�PHJDGYD��+D�ILQQ�YROJDL�WDJRN�W�MpQHN�D�SHUPL�Q\HOYHNEHQ�KDQJKLiQ\�IHOHOPHJ��D]�
W YDJ\�
G NpSYLVHOHWH�LV�OHKHW��QRKD���HVHWEHQ�D]�8(:��FVDN�D�
W�UHNRQVWUXNFLyWDGMD�PHJ��$���� WiEOi]DW�H]HNHW��D]�8(:��VDMiW� UHNRQVWUXNFLyV�HOYHLQHN�PHJ�QHP�IHOHO�HWLPROyJLiNDW�V�D]�HJ\HWOHQ�KHO\HVHQ�UHNRQVWUXiOWDW�IRJODOMD�|VV]H��$� ILQQ�YROJDL� V]yN|]pSL� �W�IpOH� KDQJRW� WDUWDOPD]y� HWLPROyJLiNQDN�� KD� QLQFV� OS1WDJMXN��KiURPIpOH�UHNRQVWUXNFLyV�OHKHW�VpJ�N�YDQ��KD�YDQ�OS1�DGDWXN�ÿ�YHO��DNNRU�NHWW��O��I|QW����E���D�ILQQ�SHUPL�HUHGHW&HNQHN�SHGLJ�EL]RQ\RV�I|OWpWHOHN�PHOOHWW�XJ\DQFVDN�NHWW��$]� XJRU� HWLPROyJLiNQiO� PiVIpOH� D� EL]RQ\WDODQViJ�� EiUPLNRU� NLHJpV]�OKHWQHN� ILQQXJRUYDJ\�XUiOL�HWLPROyJLiNNi��SpOGiXO� IHO� V]DYXQNDW�D�06])(��XJRU�HUHGHW&QHN��
�O�OHO�PD�J\DUi]]D��D]�8(:��pV�6$00$//$+7,�XUiOLQDN��
�G�YDO�D�V]y�N|]HSpQ��,O\HQ�DODSRQ�PLQ�GHQ�XJRU�HUHGHW& V]y��QHP�V]yNH]G� KHO\]HWEHQ� O�OHO�ÄLQ�VSH´�D�G VRUiED�V]iPtWKDWy�� O�DORP��"DONRW��ROW���HOY���HO���HO���"�OG|]��N|OHV�� OROO��PDOiW��PHOHJ��PpO\��PpOWy��Q\ROF�� I&O�I&W���I~O��IRO\LN��V]pO��V]�O��V]DOX��WiO��WiOWRV��DWYDO��ILDO���yORP��Y|��PpJ�Q\RP��KROQDS��O���������1pPL�PHJV]RUtWiVVDO�XJ\DQH]�iOOtWKDWy��D]�XJRU�O�NH]GHW& V]DYDNUyO�LV��V�W�WDOiQD]�XJRU�pV�SHUPL��HVHWOHJ�PpJ�D]�XJRU²SHUPL²FVHUHPLV]� O�NH]GHW& HWLPROyJLiNUyO� LV�+D�XJ\DQLV�WDOiOXQN�KR]]iMXN�ILQQ�YDJ\�ODSS�W NH]GHW& V]yW��DNNRU�G�VtWKDWy�D�V]yNH]G�PiVVDOKDQJ]y�� DEEDQ� D]� HVHWEHQ�� KD� OpS� I�QHY�QN� V]iUPD]WDWiViEDQ� HOIRJDGMXN� 6$0�0$//$+7,� YpOHPpQ\pW��(]�XJ\DQ� MHOHQOHJ�J\HQJH� OiERQ� iOO��PHUW� QHP� WiPDV]WKDWy� DOiPiVLN�� EL]WRV�SpOGiYDO��(OYLOHJ� D]RQEDQ�QHP�]iUKDWy�NL� D� V]yNH]G� 
G��� V�W�PpJ� ILQQ�ODSS� W��NH]GHW& HJ\H]WHWpV� LV�NLHJpV]�OKHW� LO\HQQp��$]�HOYLOHJ� OHKHWVpJHV�PRUGYLQ�PHJ�IHOHO� UHDOL]iOyGiVL�OHKHW�VpJpU�O�D]RQEDQ�VHPPLW�VHP�WXGXQN�$]� 8(:�� 
G¶�V]yNH]GHWUH� QpJ\� SpOGiW� iOOtW� |VV]H�� QRKD� V]HULQWHP� YDJ\� KiURP�YDJ\�|W� OHQQH� pVV]HU&��(� UHNRQVWUXNFLyKR]�XJ\DQLV� ILQQ�� ODSS�YDJ\�PRUGYLQ�PHJIHOHO�LVPHUHWH�QpON�O�DOLJKD�OHKHW�MXWQL��HUUH�D]RQEDQ�D���� WiEOi]DW�DGDWDLQiO�FVDN�KiURP�HVHW�EHQ�YDQ�OHKHW�VpJ��$�V]yNH]GHWHN�FVHU��O�MH�SHGLJ�VHKRJ\DQ�VHP�HJ\H]WHWKHW� V]yN|]pSLWDSDV]WDODWDLQNNDO��6]HULQWHP�YDJ\�PLQG�D�NpW� W�V� DGDWRW� QHP� WDUWDOPD]y� HWLPROyJLiW�YDJ\�HJ\IRUPD�EL]RQ\WDODQViJJDO�OHKHWQH�LGHV]iPtWDQL��GH�VRNNDO�LQNiEE���E�O�V]iUPD]�WDWQL��$]�RV]WM��V]yNH]G� M���PLQW�XWDOWDP�Ui�������QHP�OHKHW�HQQHN�DNDGiO\D��V�W�LG�YHO�|VV]H�

� $�ÄZHW� ¶����5LQG¶�):´�������UHNRQVWUXNFLy�Q\LOYiQ�VDMWyKLED��KLV]HQ�D�OS1�WDJ�RGDYRQiVDHVHWpQ�G YDJ\�G¶ UHNRQVWUXiODQGy��QpON�OH�SHGLJ�KDUPDGLN�OHKHW�VpJNpQW�W LV��9|��D�V]yFLNNHO��PHO\UHXWDOiV�LV�YDQ��ZlO� �ZlG�� ¶����7LHU¶�)8�����²����PHO\EHQ�H�)9�HWLPROyJLD�RGDYRQiViW�D�ODSS�WDJ�JDO�HJ\�WW�FVDNLV�G HO�]PpQ\�I|OWHYpVpYHO�WDUWMiN�OHKHWVpJHVQHN��(J\�)9�UHNRQVWUXNFLy��W QpON�O��GYDJ\�G¶�YHO�OS�1�ÿ��PHO�G¶�DODSMiQ�������D]�8(:�EDQ�HOYV]HU&�



��� 9pUWHV�(GLW
J\&OKHW� DQQ\L� 
��E�O� V]iUPD]WDWKDWy�� KRJ\� WHOMHVHQ� V]DEiO\RVQDN� WHNLQWKHW���$]�8(:�NHYpV�
��NH]GHW&QHN�UHNRQVWUXiOW�V]DYD�²�D�ODSS�WDJ~DN�NLYpWHOpYHO��ILQQ�PHJ�QLQFV�LVN|]|WW�N�� ²� ODSS�ILQQ� WDJRNNDO� E�YtWYH� iWDODNXOKDW� 
G¶�� NH]GHW&Yp�� EL]RQ\WDODQViJLHJ\�WWKDWy�WHKiW�LWW�LV�DNDG�

���WiEOi]DW
$�V]y�N|]HSpQ�QHP�HJ\IpOH�UHNRQVWUXiOiVW�OHKHW�Yp�WHY� HWLPROyJLiN�$�ILQQ�YROJDL�OHKHW�VpJHN�V]iPD���>�W����G����G¶�@��D�ILQQ�SHUPL���>�W����G�@�

]M� YWM� FVHU� PG� ILQQ OS1 D]�8(:��UHNRQVWUXNWXPDVXGDOD� ãXGR� VRWD ! ) 9��RWD���RGD Y���RG¶D ���NRW ² NRWYD WI )9��RWD���RGD Y� NRG¶ZD ���² XWRPR DLWWD ! )9�DMWD ���² HNã"H� DKWHUD ² )9�DNãWH�U� �DNã��WHU�� ���² NH"NV NlG\NVH� ² )9�NlWH�NVH ���² "PDGDPR "PDWD� "5 )9�PDWD� �����NWl� �HYWD� Q\KWl� ² )9���NWl� ���² "SLY"H� "SHWWl� ! ) 9�SHNWl� ���² SH"NH� SHWNHOH� ² ) 9�SHWNHOH ���² SH��HM p��SLGDO ² ) 9�SLWl�Ol ���² VDWR� "VDWWD� ! ) 9�VDWWD� ���² NãWD� KXXKWR� ² ) 9�ãXNãW�� ���² þXYWR KXKWX ² )9�ãXNWD ���² """l�l ""WlWL ² ) 9�WlWl ���"WXUWD� ² "WXUWD ² ) 9�WXUWD ���ZDGDU RGDU XWDUH ² )9�XWDUH ���ZDãWDU XNãWRU YDDKWHUD ² )9�ZDNãW
UH��ZRNãW�UH� ���ZXUGÉ ² YDUWH� ! ) 9�ZDUWH ���"ZDãWÉU ² "YLKWD ² ) 9�ZDãWD ���"ZDW ² "YDWD ² ) 9�ZDWD ���² YHGUDã p�YHLV "YRN )9�ZHW� ���">M$O M$O@ ² ² "MlOWH� ² )3�MlOWH ���">N°$V NZDV@ ² ² ² "7 ) 3�NRZW� ���">PXU� PXU°@ ² ² "PDUWD ! )3 PDUWD ���UL ² O�GR ² ULWD WW )3�ULWD ���MXDO� MXDO� MDGD� ² ² ² )3�MDW� ���]D ]X ã�GÉU ² ² ² )3�VHW�� ���VD VX VÉF VRG ² ² )3�V�W� ���">WDU WXU@ ² ² "p��WHGHU ² )3�WHUH��WHWUH� ������$�G��G¶ NLN|YHWNH]WHWpVHN�NpSYLVHOHWpW�D�PDL�XUiOL�Q\HOYHNEHQ�D� OHJMREEDQ�~J\WHNLQWKHWM�N�iW��KD�YDODPHQQ\LW�²�V]yNH]G�W�pV�V]yN|]pSLW�²�HJ\EHIRJODOMXN�RO\�PyGRQ�PLQW�/$.Ï�D�V]yN|]pSLHNHW�HJ\�WiEOi]DWEDQ�HJ\HVtWHWWH��1\WXGeUW������V]�������$�NHYpVV]yNH]G� PLQGHQ�DGDWiW��D�V]yN|]pSLHNQHN�SHGLJ�D]RQ�DGDWDLW�WDUWDOPD]]D�D]����WiEOi]DW�PHO\UH�D]��²���WiEOi]DW�KHO\HV�HWLPROyJLiQDN�PLQ�VtWHWW����SpOGiMiEDQ�OHJDOiEE�NpW�SpO�GD�DNDG��$�WiEOi]DW�DGDWDLEyO�D�]�UMpQ�YRWMiN��M��D�
G NpSYLVHOHWpE�O�HOKDJ\KDWy��PHUW�KL�iWXVW|OW�QHN� LV�PLQ�VtWKHW� D� V]DEiO\RV�� KHO\pQ� �V� D]� HJ\HWOHQ� YRJXO� �M�� LV� pUWHOPH]KHW�



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
LO\HQQHN���+DVRQOyNpSSHQ�D�G¶ NpSYLVHOHWpEHQ�FVHU��Z��M��eUGHNHV��KRJ\�FVHU��G FVDN�HJ\�V]HU�DNDG�
G¶ OHV]iUPD]RWWMDNpQW��tJ\�QHP�NHU�OW�D]����WiEOi]DWED�

���WiEOi]DW
$]�8�)8�
G��
G¶ NpSYLVHOHW�D�ILQQXJRU�Q\HOYHNEHQ�pV�D]��VV]DPRMpGEDQ

8�)8 ODSS ILQQ PG� FV� YWM� YJ� RV]WM� P� V]DP�]�
O�G� "G��W ² ² O O ² "/ O "MXU��U��/
�G� 1��GG�a�G W�a�G O��� O O��/��W O 
U ��
M
�G¶� /��W Q\M��G��O��� VWE� G��� � � � M M��J\ 
M
G¶� 1��G��/��W W (�� O � � M "J\ 
M0�O
.�O|Q�NHOO�V]tY�V]DYXQN�FVDN�H�V]yEDQ�DGDWROW�XJRU�PHJIHOHO�LU�O�EHV]pOQ�QN��1RKDH]�D�V]y�UpJHEE�yWD�V]HUHSHO�D�ILQQXJULV]WLND�EL]RQ\tWpNDL�N|]|WW��PLQW�D�WXGRPiQ\RV�NX�WDWiV�PHJLQGXOW�� V�W�PiU� D]� XUDOLV]WLNDL� V]iUPD]WDWiVD� LV�²�PHO\� D]�$IILQLWDVLJ� Q\~OLNYLVV]D�²��UpJHEEL�ÄWXGRPiQ\XQNQiO´��V�D�NH]GHWL�LG�N�yWD�D�%HLWU��EHQ��OHJ~MDEE�HWLPR�OyJLDL� V]yWiUDLQNEDQ�� -$1+81(1QiO�PHJWDOiOKDWy�� 6$00$//$+7,� D]RQEDQ� )8� HUHGHW&�QHN� WDUWMD� �������$]� HWLPROyJLD� WHKiW� UpJL�� GH�PpJ� QHP�PHUHYHGHWW� NODVV]LNXVVi�� (]� DKDQJWDQL�PDJ\DUi]DWUD�LV�YRQDWNR]LN��/$.Ï ÄD�ILQQXJRU�
�G� IRO\WDWyLUD´��L��P������KR�]RWW� SpOGDDQ\DJiEDQ� ,,�� DODWW� HJ\HWOHQ� SpOGDNpQW� N|]OL�� +$-'Ò� SHGLJ�1%� EHYH]HWpVVHO�MHJ\]HWEHQ�D�Ä
G !�38J��
O WHQGHQFLD�PHOOHWW�D]�XUiOL�KDQJ�V]yUYiQ\RV�XJRU�NRUL�HOHQ\p�V]pVpW´� ������ V]HPOpOWHWL� YHOH�� $]� XJRU� UHNRQVWUXNFLyN� HJ\EHKDQJ]yDQ� O QpON�OLHN��VYRJ��
ã�P���VRV]WM��
V�P��REL�XJRU�
V�P �+217,��%LEO8U�����1���������D�NRQV]RQDQWL]�PXVW�LOOHW�HQ�H]]HO�PHJHJ\H]LN�6$00$//$+7,��VYRJ��pV��VRV]WM��UHNRQVWUXNFLyMD��O��QiODPpJ� 38J�� 
V�P� �L�� K���� (J\LN� NLN|YHWNH]WHWHWW� DODN� VHP� HQJHG� D� G KHO\pQ� NHOHWNH]HWWKDQJKLiQ\UD� pV� D� NpW� YRNiOLV� |VV]HYRQiViUD� N|YHWNH]WHWQL�� 6$00$//$+7,� 3)8
��GlPL��HGPL� pV� D] 8(:�� ��Gl��P���NpQW� PHJDGRWW� 8� UHNRQVWUXNFLyMD� HJ\PiVVDOHJ\H]WHWKHW���HKKH]�Y|��36]DP��
VHMÉ �6:��������$]�XJRU�DGDWRN�DODNL�HOWpUpVH�DQDOyJLi�YDO� QHP� WiPDV]WKDWy� DOi�� QHP�KDQJWDQL�PDJ\DUi]DW� YLV]RQW� DGKDWy�� D]� REL�XJRU�EiOYi�Q\RNQDN�PDL�QDSLJ�NHGYHV�iOGR]DWL�DMiQGpN�D�V]tY��V�H]�YDOyV]tQ&OHJ�D]�XJRU�NRUEDQ�LVtJ\� OHKHWHWW�� (]pUW� H]� D� V]y� D]� iOGR]DWL� WDEX�V]yNLQFVEH� WDUWR]KDWRWW�� HXIHPLV]WLNXVDQ� DV]RNRWWQiO�HJ\�V]yWDJJDO�DP~J\�LV�KRVV]DEE�V]yQDN�D]�HOHMpW�pV�D�YpJpW��D�NpS]�W�HMWKHW�WpN�NL��H]pUW�IHOHOKHW�PHJ�D�V]y�HOHMH�pV�D�YpJH�D]�D]RQRV�MHOHQWpV& ILQQ�SHUPL�V]ypQDN�$]����WiEOi]DW�DGDWDL�D�IL��VRWND�¶7DXFKHQWH¶�REL�XJRU�pV�PRUGYLQ�NpSYLVHOHWpW�QHPWDUWDOPD]]iN��HUU�O�O��DOiEE����$]����WiEOi]DWEyO�OiWKDWy��KRJ\�D�ILQQ��D�SHUPL�pV�D]�XJRU�KDQJNpSYLVHOHWEHQ�QLQFVN�O|QEVpJ�D�V]yN|]pSL�pV�D�V]yNH]G� HVHWHNEHQ��D�FVHUHPLV]�V]yNH]GHW�YLV]RQW�PLQGHQHVHWEHQ�O��DPLUH�V]yN|]pSL�SpOGD�QLQFV��V�KDVRQOy�PyGRQ�HOWpU� D�PRUGYLQ�V]yNH]G� O���pV�V]yN|]pSL�G��� UHDOL]iFLy�LV��$]�DODSQ\HOYL�
G V�
G¶ NLN|YHWNH]WHWpVpW�V]�NVpJHVVp�WH�Y� OS1�G D�NHYpV� V]yNH]GHWL� LGHWDUWR]y� HWLPROyJLiEDQ�QLQFV�� KHO\HWWH�PLQGHQ�WW� 
W�E�OV]iUPD]WDWKDWy�ODSS�KDQJ�WDOiOKDWy�YDODPHQQ\L�Q\HOYMiUiVEDQ�$]����WiEOi]DWEDQ�D]�XJRU�pV�D�SHUPL�Q\HOYHNEHQ�YDQ�HJ\�MpVtWHWOHQ�pV�HJ\�MpVtWHWWPHJIHOHOpVL� VRU�� D� UHDOL]iFLy� I�JJHWOHQ� D� V]yNH]G� YDJ\� V]yN|]pSL�KHO\]HWW�O��$� FVHUH�PLV]EHQ��PRUGYLQEDQ�pV�D�ODSSEDQ�SHGLJ�D�V]yNH]G���LOOHWYH�D�V]yN|]pSL�UHDOL]iFLyN�OiW�V]DQDN�N�O|QE|]QL��D�ILQQEHQ�FVDN�W pV�DQQDN�Q\HOYMiUiVL�V]iUPD]pNDL�IRUGXOQDN�HO�� D]D]



��� 9pUWHV�(GLW
D]�HGGLJL�DGDWRN�DODSMiQ�D�MpVtWHWOHQ�pV�D�MpVtWHWW�HO�]PpQ\�HJ\EHHVpVpQ�NtY�O�D�V]yNH]G�pV�D�V]yN|]pSL�UHDOL]iFLy�LV�D]RQRVQDN�OiWV]LN����$]�HO�]PpQ\HN�YL]VJiODWD�HO�WW�V]�NVpJHV�DUUD�Q\RPDWpNRVDQ�XWDOQL��KRJ\�D�PD�J\DU��J\���"J\���HQQHN�PHJiOODStWiViKR]�QHP�YHHQG� ILJ\HOHPEH��PHUW�PLQGHQ�EL]RQQ\DON�O|QQ\HOYL�IHMOHPpQ\��1HPFVDN�D�V]yNH]G� M�a�J\� LJD]ROKDWy�WiPDGKDWDWODQ�SpOGiNNDO²�M|Q�a�J\�Q��My�a�J\yJ\XO��)8�
M�E�O�V]iUPD]WDWKDWy�J\��NH]GHW& V]DYDN�HWLPROyJLiMD�J\DORJ��J\|NpU�VWE��²�KDQHP�V]yN|]pSL�O\�a�J\�Q\HOYMiUiVN|]L�PHJIHOHOpVUH�LV�YDQ�D�EX�J\XWD�a�EXO\XWi�WyO�D�YDJ\�a�YDM�LJ�V]iPRV�SpOGD��VRN�ILQQXJRU�HUHGHW& V]DYXQN�J\�MpQHNYDJ\�J\�a�O\�a�M�a�O�MpQHN�D�UHNRQVWUXiOiVDNRU�I|O�VHP�PHU�OW�HJ\�DODSQ\HOYL�G¶ YDJ\�GNLN|YHWNH]WHWpVH��O��D�ERJ\y�a�ERMy�a�ERO\y��I�O�a�ILO\�a�ILJ\HO��IDJ\��IDJ\DO��IDJJ\~��QpJ\UHNRQVWUXNWXPDLW��PHO\HNEHQ� O�� ��� M�� OM OiWKDWy�� ËJ\�D]���� WiEOi]DW�P�� M�� J\� DGDWD� LV� V]iU�PD]WDWKDWy�²�KD�D�YHOH�HJ\H]WHWHWW�URNRQ�Q\HOYL�DGDWRN�HQQHN�QHP�PRQGDQDN�HOOHQ�²D]�HPOtWHWW�V]yN|]pSL�KDQJRNEyO��KDQJNDSFVRODWRNEyO�+D�D]����WiEOi]DWEDQ�D�P��J\�NpSYLVHOHWHNHW�
M�!�J\�YDJ\�
� !�J\�V]iUPD]pNRNQDNWHNLQWM�N��DNNRU�ORJLNXVDEE�D]�XJRU�DODSQ\HOYUH�.È/0È1�pV�+$-'Ò�UHNRQVWUXNFLyLW�HOIR�JDGQL��PLQW�+217,�pV�6$00$//$+7,�NpW�pYWL]HGGHO�NpV�EE�N|]|OW�Qp]HWpW��PHO\�V]HULQW�DG pV�D�G¶ D]�XJRUEyO�|U|NVpJNpQW�PpJ�EHOHNHU�OW�D�OHiQ\Q\HOYHLEH��V�FVDN�D�KiURP�XJRUQ\HOY�|QiOOy�pOHWpEHQ�W&QW�HO��$]D]�D�
G !�O IHMO�GpV�KiURP�XJRU�Q\HOYEHQ�²�WHKiW�KiURPN�O|QE|]� Q\HOYEHQ�²�V�QHP�LV�D]RQRV�LG�EHQ�W|UWpQW��D�
G¶�!�� FVDN�D�YRJXOEDQ�]DMORWWOH��D�
G¶�!�M SHGLJ�XJ\DQFVDN�HJ\PiVWyO�I�JJHWOHQ�O�D]�RV]WMiNEDQ�pV�D�PDJ\DUEDQ��(]]HOV]HPEHQ�� KD� D� � pV� D� M YpJHUHGPpQ\� N|]|WWL� N�O|QEVpJEHQ� QHP� OiWXQN� iWKLGDOKDWDWODQDNDGiO\W��DNNRU�D�
G pV�D�
G¶ NLYHV]pVpW�OHJNpV�EE�D]�XJRU�NRU�YpJpUH�EHIHMH]HWW�WpQ\QHNWHNLQWKHWM�N��$�PDJ\DU�O\�a�M Q\HOYMiUiVN|]L�PHJIHOHOpVH�²�O��SDV]XO\�a�SDV]XM��EpO\HJ�aELMRJ��SRO\YD�a�SHMYD��V~O\�a�VXM��YiO\RJ�a�YiMXJ�VWE��²�YDJ\�D]�
� ]�UMpQ�pV�YRWMiN�O��MV]iUPD]pNDL��/$.Ï L��P������ LVPHUHWpEHQ�D]���� WiEOi]DWEDQ�N|]|OW�PDL�NpSYLVHOHWHN� OH�KHWQHN�XJRU�
O pV�
� V]iUPD]pNDL�����+RJ\�D�NpWIpOH�UHNRQVWUXiOW�IHMO�GpVL�VRUR]DW�N|]�O�PHO\LN�D�YDOyV]tQ&EE��D]RQXJ\DQ~J\�OHKHW�YLWDWNR]QL��PLQW�D]�HXNOLGHV]L�D[LyPiQ��PiUPLQW�KRJ\�D�SiUKX]DPRVRN�DYpJWHOHQEHQ�WDOiONR]QDN�H�YDJ\�VHP��$�EL]RQ\tWiV�HJ\LN�HVHWEHQ�VHP�VLNHU�OKHW��$KRJ\QHP� OHKHW�NLPHQQL� D�YpJWHOHQEH� V� D]� HXNOLGHV]L� iOOtWiV� LJD]ViJiW� HOOHQ�UL]QL�� XJ\DQ~J\QHP�OHKHW�PHJJ\�]�GQL�D]�XJRU�NRU�KDQJiOORPiQ\iUyO�VHP�%RO\DL�-iQRV�EL]RQ\tWiVL�HOMiUiVD�D]RQEDQ�iW�OWHWKHW� D�Q\HOYpV]HWEH��� GHGXFWLR�DGDEVXUGXPPDO�NL�DNDUWD�PXWDWQL��KRJ\�D]�HXNOLGHV]LYHO�HOOHQNH]� iOOtWiV�HOOHQWPRQGiVKR]YH]HW��0LQW� LVPHUHWHV�� tJ\� IHGH]WH� I|O� D�%RO\DL²/REDFVHYV]NLM� JHRPHWULiQDN� QHYH]HWWDEV]RO~W�JHRPHWULiW��PHO\QHN�D]�HXNOLGHV]L�JHRPHWULD�VSHFLiOLV�PHJYDOyVXOiVD�)HQWL�PHJIRJDOPD]iVRPEyO�OiWKDWy��KRJ\�pQ�.È/0È1�pV�+$-'Ò�HOJRQGROiViW� WDU�WRP�ORJLNXVDEEQDN��WHNLQWHP�VRNNDO�YDOyV]tQ&EEQHN��0HJSUyEiORP�D]�HOOHQNH]���D +217,²�6$00$//$+7,�iOOtWRWWD�IHMO�GpVPHQHW�HOIRJDGiViYDO��D�PDL�XJRU�PHJIHOHOpVHNE�O�NL�LQGXOYD�DVFHQGHQV�PyGRQ�ÄLJD]ROQL´�iOOtWiVXNDW��.LLQGXOiVXO�YiODVV]XN�D]�HJ\V]HU&EE��D
G VRUiED�WDUWR]y�PHJIHOHOpVHNHW��D]D]�D�PDL�PDJ\DU��YRJXO�RV]WMiN�O�E�O�NLLQGXOYD�iOOD�StWVXN�PHJ�D]�REL�XJRU�pV�D]�XJRU�HO�]PpQ\HNHW��$]�HJ\PiVVDO�HJ\EHYHWHQG� UHNRQVW�UXNFLyNDW��YDODPLQW�D]RN�ILQQXJRU�pV�XUiOL�HO�]PpQ\HLUH�NpV]�OW�UHNRQVWUXNWXPRNDW�Py�GRPEDQ� iOO� V]LQWH� D]RQRV� LG�EHQ�NpV]�OW�PXQNiNEyO� LGp]QL� V� WiEOi]DWEDQ� HJ\HVtWYHV]HPOpOWHWQL��O�����WiEOi]DW��$]��VYRJXO���VRV]WMiN�pV�D]�REL�XJRU�UHNRQVWUXNWXPRN�+217,P&YpE�O� V]iUPD]QDN�� WHKiW������E�O��6$00$//$+7,�XJRU��)8�pV�8� DODSQ\HOYUH�NLN|�YHWNH]WHWHWW� DGDWDLW� �����EDQ� N|]|OWH�� V� YpJ�O� D]� 8(:��E�O� LGp]KHW� 8J��� )8�� 8� UH�NRQVWUXNFLyN�LV�XJ\DQDEEDQ�D]�pYWL]HGEHQ������²���N|]|WW�MHOHQWHN�PHJ��$����WiEOi]DW�WHKiW



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
���WiEOi]DW

8JRU�V]DYDN�V]yN|]pSL��O�OHO�pV�UHNRQVWUXNFLyLN�N�O|QE|]� V]HU]�NQpO�PDJ\DU +RQWL�/iV]Oy 6DPPDOODKWL 8(:��ILQQ� YRJXO RV]WM� 3YRJ� 3RV]WM� 328J� 38J� 3)8 38 3)8 38iORP RO�P XO�P 
XOP� 
ZXO�P a�DO�P 
ZXG�P� 
DOPD 
QOPD ² RGD�P� ²DOV]LN DOD� �OD� 
DO��O� 
�OD��a�RO 
ZG��a�RO� 
QÿL� 
Rÿl� ² RGD� ²Q\pO QlO QQO 
Q¥O 
QGO 
QlG� 
Q¬ÿL 
Q�ÿL 
Q�GL ² QLGH�YHO� ZlO�P ZHO�P 
Z�O�P 
ZHO�P 
ZHG�P 
ZlÿlPL 
Z��lÿL�lPL ² ZLG��P�� ²�XXGLQ� DP�O ROÉZ 
DO�P! 
RO�S 
RG� 
QÿLPL 
RRÿLPL ² XG��P� ²HO� �M�HOW LO 
MLO 
MLO 
MLO "
LÿL 
HÿL ² HGH ²KROQDS NRO NROW�J 
NßO 
NROW�J 
NRO ² ² ² ² NXG�IDO ² S�O ² ² ² 
SkÿD 
Sl�LÿD ² SDG� ²IHO SlOW S�O� 
S¥O���W 
SRO S¥O� 
SLÿL 
SLÿL 
SLÿL ² SLGH"�SXGDV� SDV�O S�VÉO 
S�V�O 
S�V�O ² ² ² ² ² SXGD�VH"�QRXWD�� �lZO ��XJ�O� 
�LZ�O�� �RJDO� 
QXJ�O� 
�XJL� 
�X[L� 
�R[L� ² �RQGD��|O� lO� ZHO� 
lO� 
ZHO� 
ZHO�� 
ZLOl� 
ZLOl� ² ZHG�� ²¶VWHFKHQ¶ SLO¶� SHO� 
SLO� 
SHO� 
S9G� 
SHGl� 
SHGl� ² SHO��WHOH WlZO WHO 
WlJ�O 
WHO 
WHJ�O 
WlJÿl 
WlZÿl ² WlZGH ²"�N|\VL� NlO�Z NH/ 
NRlO�J 
N|O�J ² ² ² ² NlO�H\HGLV ² ZHOL ² ² ² "
Zlÿl "
Zlÿl ² ZlO� ²KDO NRO NXO 
NXO 
NXO 
NXO 
NQOD 
NQOQ 
NQOl ² NDODKDO� NlO� N�OD� 
NDO� 
N�OD� a�
NRO 
NQOL� 
N£OL� 
NRROL� 
NQ[OL� ² NROD�KiO NRO� NDO� 
NXO� 
NDO� 
NXO� 
NkOD� 
NQOQ� ² NDO�� ²KiOy [XO�S NDOÉZ 
NXO�S 
NDO�S 
NXOS� 
NkODZ NQOQZ ² ² NDO�IpO� SL�� S�O� 
SLO� 
SHO� 
SLO� 
SLOL� 
SHOL� 
SHOL� ² SHOH�I�O SL� S�O 
Sl� 
S�O 
SlO� 
SLOML 
SHOMl ² SHOMl ²|O WlO OQO 
WlO 
/QO 
�lO� 
V¬OL 
V�OL 
V�OL ² VLOH�YROW DO� ZRO� 
DO� 
ZRO� 
ZRO� 
ZkOL� 
ZR�DOL� ² ZROH� ²
� (QQHN�D�WiEOi]DWQDN�D�YpJV� HOOHQ�U]pVH�WHFKQLNDL�RNRN�PLDWW�HOPDUDGW�



��� 9pUWHV�(GLW
V]LQNUyQ�WXGRPiQ\RV�HUHGPpQ\HNHW�WiU�HOpQN��+D�D�WiEOi]DWED�EHYHWW�XJRU�V]y�6$00$/�/$+7,� FLNNpEHQ�PHJYDQ�� DNNRU� 38J��� 3)8� UHNRQVWUXNFLy�PLQGLJ� LGp]KHW��� 38� WHUPp�V]HWHVHQ�FVDN�DNNRU��KD�D]�HWLPROyJLiW�XUiOLQDN�PLQ�VtWL��0LQWKRJ\�D]�8(:��FVDN�D�OHJ�UpJLEE� DODSQ\HOY� DODNMiW�N|YHWNH]WHWL� NL�� H]pUW� YDJ\�FVDN�3)8�YDJ\�FVDN�38�DGDWRW� DGPHJ��+217,� UHNRQVWUXNWXPDL�N|]|WW� WHUPpV]HWHVHQ� FVDNLV�RO\DQRN� WDOiOKDWyN��PHO\HNPLQG� D�NpW�REL�XJRU�Q\HOYEHQ�PHJ�U]|WW� V]DYDN�DODSMiQ�NpV]�OKHWWHN��$���� WiEOi]DW� D]RV]WM�9�DGDWRW�N|]OL��DQQDN�KLiQ\iEDQ�D�7UM��W��(OYLOHJ�EHQQH�OHKHWQH�D�WiEOi]DWEDQ�HJ\HJ\PiVVDO�W|EE�RN�PLDWW�NpUG�MHOOHO�HJ\EHYHWKHW� YRJXO�RV]WMiN�V]ySiU��PHO\�HVHWOHJ�D�IL�NlO\�¶6FKZlJHULQ¶�YDJ\�D�IL��N\W\�¶6FKZDJHU¶�V]yYDO�HJ\H]WHWKHW� �8(:�����²���������VDWWyO� I�JJ�HQ� O YDJ\� G YDQ� D� UHNRQVWUXNWXPEDQ�� PLQWKRJ\� VHP� +217,�� VHP6$00$//$+7,� DQ\DJiEDQ� QHP� V]HUHSHO�� YDJ\ODJRV� V]HUHSHOWHWpVpQHN� D� N|]OpVH� D]8(:�� DODSMiQ� VHPPLYHO� VHP� Q|YHOQp� D� WiEOi]DWEyO� YRQKDWy� N|YHWNH]WHWpVHN� EL]RQ\tWyHUHMpW�� 0LQWKRJ\� D "WDYDO\� HWLPROyJLiMD� +217,� PXQNiMiED� EHOH� VHP� NHU�OKHWHWW�6$00$//$+7,QiO�VLQFV�PHJHPOtWYH��D]�LV�NLPDUDGW�D�WiEOi]DWEyO��WRYiEEi�PLQGHQ�RO\DQG�V�UHNRQVWUXNFLy��PHO\EHQ�FVDN�HJ\�XJRU�Q\HOYE�O�YDQ�DGDW��V]DODG���YDJ\�D]�XJRU�DGD�WRNEDQ�QLQFV� O� �V]tY���6]�NVpJHV�D�NLW&]|WW�FpO�pUGHNpEHQ�D]RQEDQ� OHJDOiEE�QpKiQ\�HWL�PROyJLiYDO�XWDOQL�DUUD��KRJ\�D�G�YDO�UHNRQVWUXiOW�HVHWHNQpO�VRNNDO�J\DNUDEEDQ�YDQ�PLQGD�KiURP�XJRU�Q\HOYEHQ�V]yN|]pSL�O��V�D�UHNRQVWUXNWXPRNEDQ�LV�PLQGHQNLQpO�
O WDOiOKDWy�$�WiEOi]DWEDQ�IpON|YpU�YRQDO�DODWW�HPOtWHN�QpKiQ\�LO\HW��FVXSD�RO\DW��PHO\QpO�+217,��V�RV]WMiN� 
O�HW� UHNRQVWUXiO�� D]D]�PDL� RV]WMe� pV�.HO�� O��/�� GpOL� W V]iUPD]pNNDO�� LO\HQ� ���UHNRQVWUXNWXPD�N|]�O�����YDQ�D]RQEDQ�PpJ�����VRV]WM�� 
^��PDL�e�.HO�� ^�� GpOL� O DODSMiQW|UWpQW�UHNRQVWUXNWXPD��PHO\HNQHN�XJ\DQFVDN�YRJ��O IHOHO�PHJ�� H�����HVHWEHQ�REL�XJRU
O�HW�N|YHWNH]WHW�NL��6$00$//$+7,�DQ\DJiEDQ�WHUPpV]HWHVHQ�HQQpO�NHYHVHEE�D]�XUiOL�pVD�ILQQXJRU�V]yN|]pSL�O UHNRQVWUXNWXP��GH�QiOD�LV�FVDNQHP����WDOiOKDWy�$� ��� WiEOi]DW� WHKiW� FVXSD� RO\DQ� HWLPROyJLiW� N|]|O��PHO\HN� XJRU� WDJMDLEDQ�PRVW� O�QpKiQ\�HVHWEHQ�D�V]y�HJ\pE�KDQJMDL�iOWDO�LQGRNROKDWyDQ�MpVtWHWWHQ��WDOiOKDWy��PHO\HN��V�YRJXO�pV��VRV]WMiN�UHNRQVWUXNFLyMD�+217,QiO�O�OHO�W|UWpQW��$]�REL�XJRUUD�pV�D�PpJ�UpJHE�EL�NRURNUD�D]RQEDQ�PiU�HOWpU�HN�D�N|YHWNH]WHWpVHN��7|EE�PLQW� V]i]�HVHWEHQ�²�H]HNUHXWDO�D�IpON|YpU�YRQDO�DODWWL�QpKiQ\�SpOGD�²�PLQGHQ�DODSQ\HOYUH��PLQGHQ�HGGLJL�NXWDWy�O�HW� UHNRQVWUXiOW�� 9DQ� QpKiQ\� HWLPROyJLD�²� DOV]LN�� Q\pO�� YHO��� IL�� XXGLQ�²�� PHO\HNQpO+217,��6$00$//$+7,�pV�D]�8(:��LV�D]�REL�XJRU�� LOOHWYH�PLQGHJ\LN�HO�]� DODSQ\HOYUHG�W� N|YHWNH]WHW� NL�� ,WW� HPOtWKHW� |W|GLNQHN� D]�iORP��PHO\QpO� QHP�KDQJWDQL�� KDQHP� HWL�PROyJLDL�D�N�O|QEVpJ��$�PDJ\DU�NXWDWyN�D]�DOV]LN�V]iUPD]pNiQDN�WDUWMiN��6$00$//$+7,SHGLJ�²�D�¶VFKODIHQ¶� ��¶WUlXPHQ¶��¶GRUPLU¶� �� ¶UHYHU¶�VWE�� LJHSiURNKR]�KDVRQOyDQ�²�HWL�PROyJLDL�NHWW�VVpJJHO�NpV]tWL�D]�HWLPROyJLiNDW��7|EE�HVHWEHQ�+217,�REL�XJRU�O UHNRQVW�UXNFLyMiYDO� V]HPEHQ� D� PiVLN� NpW� UHNRQVWUXNWRU� QHP� O�HW� UHNRQVWUXiO�� DNiU�� KD6$00$//$+7,QiO� pV� D]� 8(:��EHQ� LV� YDQ� UHNRQVWUXNWXP� �HO��� IHO��� DNiU�� KD� FVDN� D]8(:��EHQ� V]HUHSHO� D]� HWLPROyJLD� �KROQDS�� IL�� "SXGDV��� YDJ\� pSSHQ� +217,QDN� QLQFVPyGMD� UHNRQVWUXNFLyW� NpV]tWHQL� �IDO��� HJ\� HVHWEHQ� �"QRXWD��� D� KiURP� IRUUiV� KiURPIpOH�NpSSHQ�UHNRQVWUXiO��6$00$//$+7,�pV�D]�8(:��I|OIRJiVD�QHP�D]RQRV�D]�|O��pV�¶VWHFKHQ¶HVHWpEHQ� �H]� XWyEELQiO�+217,� QHP� D]�8(:��YHO�� KDQHP� 6$00$//$+7,YDO� pUW� HJ\HW��KiURP�HVHWEHQ�D]�8(:��O�V�pV�G�V�UHNRQVWUXiOiV�OHKHW�VpJpYHO�V]iPRO��H]HN�N|]�O�NHWW�W6$00$//$+7,�G�YDO�DG�PHJ�+217,� VDMiW� HOYL� I|OIRJiViKR]� N|YHWNH]HWHVHQ��VYRJXO� pV��VRV]WMiN� O PHOOHWW� REL�XJRU�G�W�UHNRQVWUXiO��DPLNRU�D�PHJIHOHO� OS1�DGDW�G�UD�YDOO��$]�PiU�QHP�GHU�O�NL��KRJ\�D¶VWHFKHQ¶��OS1�PHJIHOHO� QpON�O��PLpUW�QHP�O�HV�UHNRQVWUXNWXP~�

� $�����V]��SpOGD�REL�XJRU�
O�OHO�YDOyV]tQ&OHJ�VDMWyKLEiV�D]��VRV]WM��
O�OHO��KLV]HQ�D�YRJXO�O pVD]�RV]WM��'1�VWE��O�MH�REL�XJRU�O�UH��GH��VRV]WM��^�UH�XWDO�



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
$]�HOOHQWPRQGiV�D]RQEDQ�RWW�YDQ��KRJ\�D]�LVPHUWE�O�D]�LVPHUHWOHQ�IHOp�KDODGYD�DN|YHWNH]WHWpVHNQpO��D]RQRV�PDL�XJRU�KDQJRN�DODSMiQ�PLpUW� O D]�REL�XJRU�UHNRQVWUXNWXPW|EE�PLQW�V]i]�HVHWEHQ��V���V]RU�G��QRKD�D� ODSS�PHJIHOHOpV�YDJ\�DQQDN�KLiQ\D��FVDN�D]XJRU� HO�WWL� DODSQ\HOY�� D� ILQQXJRU� UHNRQVWUXNWXPiW�PyGRVtWKDWMD��$�KiURP�XJRU� Q\HOYDODSMiQ�D]RQRV�DGDWRN�DODSMiQ�XJRU��ILQQXJRU�YDJ\�XUiOL�HUHGHW& V]y�XJRU�KDQJDODNMiQDNNLN|YHWNH]WHWpVpW�D]RQRV�HOYHN�DODSMiQ�NHOO�YpJH]QL��D����WiEOi]DW�|VV]HV�DGDWiEDQ�.È/�0È1QDO�pV�+$-'ÒYDO�HJ\HWpUWYH�FVDNLV�D]�REL�XJRU�pV�XJRU�
�O��UHNRQVWUXNFLy�IRJDGKDWyHO��$]�REL�XJRU�G OpWH]pVpW� D�NpW� REL�XJRU�Q\HOY� DGDWDL� DODSMiQ�QHP� OHKHW� LJD]ROQL��KD�VRQOyNpSSHQ�D�PDJ\DU�DGDWRN�KR]]iFVDWROiViYDO�D]�XJRU�Q\HOYUH�VHP�OHKHW�D�G PHJOpWpWNLPXWDWQL��H]�SHUV]H�QHP�]iUMD�D]W�NL��KRJ\�D�)8�EyO�D]�XJRU�|U|N|OKHWWH�H]W�D�KDQJRW��D]XJRU� NRU� NH]GHWHNRU� HVHWOHJ� OpWH]KHWHWW�� 6]HULQWHP�� KD� D]� DV]FHQGHQV� pV� D� GHVWFHQGHQVN|YHWNH]WHWpV�HUHGPpQ\HL�HJ\PiVQDN�HOOHQWPRQGyN��DNNRU� OHJDOiEE�HJ\LN�N�I|OWpWOHQ�OKLEiV��0LNROD(PON���4XRG�HUDW�GHPRQVWUDQGXP�����$�G¶ ÄEL]RQ\tWy�DQ\DJD´�JD]GDJDEE�+217,QiO��6]yNH]GHWHQ�NpWV]HU��1q ������������ V]yN|]pSHQ�� V]yYpJHQ� W|EEV]|U� IRUGXO� HO� REL�XJRU�NLN|YHWNH]WHWpVHLEHQ� �1q ��������� ���²���� ������ ���²���� �������(]HN�N|]�O� D]� HJ\LN� V]yNH]G� ������� pV�PpJ� HJ\�������NLYpWHOpYHO�D�QHP�V]yNH]G�NQpO� UHNRQVWUXNFLyL�PHJIHOHOQHN�D]�8(:��N|YHWNH]�WHWpVHLQHN��GH�D�Y|OJ\�QiOD�
��HV��D]�8(:��EHQ�G¶ DOi�WDUWR]LN��D�IL��VRWND�SUREOpPiMiW�O�����6$00$//$+7,�V]HUpQ\HEEUH�PpUHWH]HWW�DQ\DJiEDQ�XJ\DQD]�D�V]yNH]G� G¶ YDQ�PHJ�PLQW�D]�8(:��EHQ�V�D�V]yN|]pSLHN�N|]�O�KDW��KDVRQOy�UHNRQVWUXNFLyYDO��+217,�DQ\DJDD]pUW�JD]GDJDEE�D�PiVLN�NHWW�pQpO��PHUW�� YRJ��� pV�RV]WM��M HO�]PpQ\HNpQW�DNNRU�LV�REL�XJRU�G¶�W�N|YHWNH]WHW�NL��KD�D]�8(:��EHQ�D�)8�UHNRQVWUXNWXP�
���GH�YRJ��� a RV]WM��M DV]yEDQ� IRUJy�PHJIHOHOpVL� VRUED� LOOLN� EHOH� ������� ������� YDJ\� D]� RV]WM�� PHJIHOHOpV�²� KDXJ\DQ�D]�² KDQJKLiQ\��V�D]�8(:��V]HULQW�D�YRJ��� NpS]� ��������LOOHWYH�D�V]y�D]�8(:��EHQ� QHP� LV� V]HUHSHO�� NL]iUyODJ� D� YRJ�� V]yYpJL� � DODSMiQ� N|YHWNH]WHW� NL� REL�XJRU� 
G¶�W��������0LQGHQHVHWUH�D����HW�PHJKDODGMD�D�YRJ��� a�RV]WM��M PHJIHOHOpVW�WDUWDOPD]y�EL]WRVHJ\H]WHWpVHN�V]iPD��H]HNQpO�REL�XJRU�HO�]PpQ\NpQW�� YDJ\�M M|KHW�V]iPED��VHPPL�RNXQNVLQFV� GHQWDOLV� IULNDWtYiW�� VSLUiQVW� N|]|V� HO�]PpQ\NpQW� NLN|YHWNH]WHWQL��0LQWKRJ\� DODS�Q\HOYL�
M�E�O�V]iUPD]y�� D�ILQQXJRU�Q\HOYHNEHQ�QLQFV��/$.Ï L��P��������²���+$-'Ò�L�P�����²����D���QpO�SHGLJ�ÄD�PDJ\DUEDQ�M�� O\��pV�H]HQ�NtY�O�J\�NpSYLVHOHW�MHOHQWNH]LN´�%81\��������Q\HOYMiUiVN|]LOHJ��PLQW� IHQW�XWDOWDP�Ui� ������J\DNUDQ�YiOWDNR]LN��D�SHUPLQ\HOYHNEHQ�LV�� YDJ\� M D�KDQJV]DEiO\V]HU& IRO\WDWiVD��/$.Ï L��P������� tJ\�LQGRNROKDWy�KRJ\�REL�XJRU�pV�XJRU���W�WHJ\�QN�I|O�N|]|V�HO�]PpQ\�O��$�WiYRODEEL�YLVV]DN|YHWNH]WH�WpVNRU�D�SHUPL�DODSQ\HOYUH�LV�� UHNRQVWUXNWXPRW�WDOiOXQN��H]�LV�YDOyV]tQ&VtWKHWL�NLV�PpU�WpNEHQ�� KRJ\� D� NpW� OHKHW�VpJ� N|]�O� D]� REL�XJRU� pV� D]� XJRU� UHNRQVWUXiOiVDNRU� H]W� Yi�ODVV]XN��QH�M�W��$V]FHQGHQV�UHNRQVWUXNFLy�KDUPDGLN�OHKHW�VpJHW�I|O�VHP�YHW�����$]�XJRU�NRU�YpJpUH�D�G pV�D�G¶ WHKiW�UHNRQVWUXiOKDWDWODQ��(]�WHUPpV]HWHVHQ�QHP]iUMD�NL�H�NpW�UHNRQVWUXNWXP�PHJOpWpW�D]�XJRU�NRU�NH]GHWpUH��KD�D�)8�DODSQ\HOYUH�PHJ�OpW�N�LJD]ROKDWy��(KKH]�D�ILQQ�YROJDL�Q\HOYHNHW�NHOO�YDOODWyUD�IRJQL��PHUW�D�SHUPL�YLV]R�Q\RNDW� 6$00$//$+7,� LV� ~J\� UHNRQVWUXiOWD� �O�� IHQW� ����� KRJ\� D� SHUPL� DODSQ\HOY� PHJ�V]&QWHNRU�DEEDQ�G pV�G¶ PiU�QHP�YROW�$�ILQQ�YROJDL�Q\HOYHN�N|]�O�D�PRUGYLQ� W HO�]PpQ\E�O� V]iUPD]WDWKDWy�KDQJRW� WDU�WDOPD]�PLQGHQ�LGHWDUWR]y�HWLPROyJLiEDQ��$�FVHUHPLV]EHQ�DOLJ�DGDWROWDN�D�PHJIHOHOpVHN�D]�HJ\HWOHQ�
W�E�O�V]iUPD]WDWKDWy�DGDW�D�KDJ\�HWLPROyJLiMiEDQ�WDOiOKDWy��D�W|EEL��EL]WRV�QDN�WHNLQWKHW� HWLPROyJLiEDQ��PLQW�D]����pV���� WiEOi]DWEDQ�OiWKDWy��KDQJKLiQ\�IHOHO�PHJ��V]HU�D�
G�QDN����V]HU�D�MpVtWHWW�PHJIHOHOpVL�VRU�KDQJMDLQDN��H]�SHGLJ�VHP�D�W|EEL�ILQQ�YROJDL� Q\HOY� V]yN|]pSL� W�MpQHN�� VHP� D� FVHUHPLV]� V]yNH]GHWHQ� G��� G¶�EyO� HUHGH]WHWHWW� O�



��� 9pUWHV�(GLW
MpQHN�QHP�ÄV]DEiO\RV´�PHJIHOHO�MH��D�ILQQ�YROJDL�pV�D�PpJ�UpJHEEL�HO�]PpQ\�UHNRQVWUX�iOiViED�DOLJKD�V]yOKDW�EHOH��$�ILQQ��PLQW� LVPHUHWHV��GHSDODWDOL]iO�� tJ\�QHP�iOODStWKDWyPHJ��KRJ\�D�V]yEDQ�IRUJy�HVHWHNEHQ�PLQGLJ�W YROW�H�D]�HO�]PpQ\��YDJ\�G��G¶��$�NpUGpVW�DODSS��N|]HOHEEU�O�D�OS1�DODSMiQ�NHOO�HOG|QWHQL��$�PDL�OS1�KDQJNpSYLVHOHW�HJ\HWOHQ�HJ\��W�W�O�QpPLNpSSHQ�HOWpU� KDQJ��(QQHN�DODSMiQ�FVDN�HJ\�KDQJRW�OHKHW�UHNRQVWUXiOQL��KD�H]W�DQ\HOYMiUiVW��VL�|U|NVpJ�PHJWDUWyMiQDN�WHNLQWM�N��+D�D�PHJIHOHOpVL�VRUW�D]�HJpV]�ILQQXJRU�ViJEDQ�V]HP�HO�WW�WDUWMXN�D�UHNRQVWUXiOiVNRU��DNNRU�YLV]RQW�QHP�NpW��KDQHP�KiURP�KDQ�JRW�NHOOHQH�NLN|YHWNH]WHWQ�QN��PHUW�D�OS1�G�QDN�NpW�MpVtWHWOHQ�pV�HJ\�MpVtWHWW�PHJIHOHOpVLVRUD�YDQ�D��-pVtWHWOHQ�PHJIHOHOpVL�VRU��PHO\EHQ�ILQQ�YROJDL��W�QHN��FVHU��!����SHUPL�XJRU�OIHOHO�PHJ��V]DODG��V]tY��WRYiEEi�)3�HWLPROyJLiN��IL��QHLWL��O��PpJ�8(:�������Y|��PpJ�IL�VRWND�OHQW������E��-pVtWHWOHQ�PHJIHOHOpVL�VRU��PHO\EHQ�ILQQ�SHUPL��W�QHN��FVHU���]�UM���YRWM��!����DSHUPL�Q\HOYHNEHQ�H]�KDQJV]DEiO\V]HU& IHMO�GpV��XJRU� O IHOHO�PHJ� �YHO���iORP���DOV]LN�WDYDO\��)3�IL��NXWR��1HP�iOODStWKDWy�PHJ��KRJ\�D]�HWLPROyJLD�D]�D��YDJ\�D�E��FVRSRUWED�WDUWR]LN��KD�DSHUPL�Q\HOYHNE�O�QHP�DGDWROW��Q\pO��IDO��6$00$//$+7,QiO�PpJ�IL��VDWD���.�O|Q�HPOtWHQG�N��WDOiQ�F��FVRSRUWED�VRURODQGyN�D]RN�D]�HWLPROyJLiN��PHO\HNQHNQLQFV�ODSS��OS1�WDJMXN��HO���IHO���DPHO\HN�WHKiW�FVDN�D�PHJIHOHOpVL�VRU�DODSMiQ�V]iPtWyG�QDN�D�G SpOGDDQ\DJiED��(]HN�D]�HVHWOHJ�RGDYRQKDWy�SHUPL�WDJRN�DODSMiQ�D��YDJ\�E��MHOOH�J&HN�LV�OHKHWQHN��8(:�������LOO��IL��XXGLQ��$�G¶ HJ\VpJHV�RO\DQ� V]HPSRQWEyO�� KRJ\� D� ILQQ�YROJDL� DQ\DJD� D� V]yN|]pSL�SpOGD�DQ\DJEDQ�WHOMHVHQ�HJ\EHHVLN�D�G�pYDO��V�SHUPL±XJRU�PHJIHOHOpVL�VRUD�WHOMHVHQ�ÄV]DEiO\RV´�$�IL��NHVL�ODSS�DGDWDL�N|]|WW�QLQFV�OS1��YLWDWKDWy�WHKiW��KRJ\�HVHWOHJ�FVDN�D�PHJIHOHOpVL�VRUDUpYpQ�V]iPtWKDWy�LGH��.LUt�YLV]RQW�D�V]DEiO\RVQDN�WHNLQWKHW� VRUEyO�D�W�J\�HWLPROyJLiMD�DOS1��WN�YDO��PHO\�
�WN��KDQJV]DEiO\V]HU& V]iUPD]pND��$�
�G� SpOGDDQ\DJiEDQ�D�IL��QHLWLOS1�PHJIHOHO�MH�V]iUPD]LN�KDVRQOyNpSSHQ�
W�E�O��GH�D]�D]�DGDW�FVDN�NpUG�MHOOHO�V]HUHSHOD]�HJ\EHYHWpVEHQ��$�
G¶ HVHWpEHQ�D]RQEDQ�D�V]yNH]GHWHNHQ�PLQGHQ�WW�
W�E�O�V]DEiO\R�VDQ� OHYH]HWKHW� D� OS1� V]yNH]GHW�� D�PHJIHOHOpVL� VRU� YDOORPiVD� D]RQEDQ�PiV��.�O|Q� IHONHOO�D�ILJ\HOPHW�DUUD�KtYQL��KRJ\�D�V]yNH]G� G¶� pV�HVHWOHJ�G�YDO�UHNRQVWUXiOW�HWLPROyJL�iNQDN�PLQGQHN�YDQ�FVHUHPLV]�WDJMD��PLQG�O NH]GHW&��V]yN|]pSHQ�HUUH�HJ\HWOHQ�DGDW�VLQFV�$����WiEOi]DW�V�HWLPROyJLDL�DQ\DJiQDN�YL]VJiODWD�WHKiW�QHP�DG�PyGRW�ILQQ�YROJDLG pV�G¶ NLN|YHWNH]WHWpVpUH��0LQWKRJ\�D]��VSHUPL�DODSQ\HOY�PHJV]&QWHNRU�VHP�OpWH]HWW�H]D�NpW�KDQJ�� tJ\�VHP�D� ILQQ�SHUPL�� VHP�D� ILQQXJRU�YDJ\�D]�XUiOL� DODSQ\HOY�KDQJiOORPi�Q\iQDN�D�PHJiOODStWiViQiO�QLQFV�RNXQN�H�NpW�PiVVDOKDQJ]y�OpWH]pVpYHO�V]iPROQXQN�����$�IHQWL�HUHGPpQ\HN�DODSMiQ�yKDWDWODQXO�/$=,&=,86�*<8/ÈQDN�HJ\�VRNDW�KDQ�JR]WDWRWW� HOYL� iOOiVIRJODOiViUD�NHOO�JRQGROQRP�� Ä+D�PLQGHQ�HJ\HV�N�O|QQ\HOYL� WpQ\QHNPLQGMiUW� DODSQ\HOYL� MHOHQW�VpJHW� WXODMGRQtWDQiQN�� KD� D]� HJ\HV� PHJIHOHOpVHN� NHGYppUWPLQGXQWDODQ�~MDEE�pV�~MDEE�DODSQ\HOYL�KDQJRNDW�NHOOHQH�IHOWpWHOH]Q�QN��DNNRU�D�NLN|YHW�NH]WHWHWW�ªDODSQ\HOY©�HJ\V]HULEH�D�YLOiJ�OHJJD]GDJDEE�MHOUHQGV]HUpYp�GX]]DGQD��YDOyMi�EDQ�SHGLJ�QHP� OHQQH�HJ\pE��PLQW�yULiVL� ORPWiU�� DPHO\EHQ�PyGV]HUWHOHQ�KDVRQOtWiVDLQNªHUHGPpQ\HL©�KHYHUQHN´��01\7.������V]������1\.����������²������������0HJ�NHOO�NtVpUHOQ�QN�D�G¶ pV�G�YDO�UHNRQVWUXiOW�HWLPROyJLiN�ÄV]DEiO\V]HU&VpJpW´D]� HJ\HWOHQ� HJ\� OS1� KDQJ� DODSMiQ� NLN|YHWNH]WHWHWW� NpW�8�)8� DODSQ\HOYL�PiVVDOKDQJ]yPHOO�]pVpYHO�D]�DODSQ\HOYHNEHQ�I|OWpWHOH]KHW� KDQJIHMO�GpVHN�VHJtWVpJpYHO�PDJ\DUi]QL�$]�HGGLJ�D�G pV�G¶ ÄV]iUPD]pNDL´�QDN�WHNLQWHWW� W pV� O D]�XUiOL�Q\HOYHN�KDQJW|UWpQHWpQHNWDQ~ViJD�V]HULQW�Q\HOYFVDOiGXQN�YiOWR]iVNpSHV�KDQJMDL�N|]p�WDUWR]LN��O��P��
�W��!�]��IL��WL�!�VL



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
YDJ\� D� ]�UMpQ� Q\HOYMiUiVRN� FVRSRUWRVtWiViW� D]� 
O YiOWR]iVDL� DODSMiQ�� D]� O NLHVpVpW� SyW�OyQ\~MWiV� HO�LGp]pVpYHO� VWE�� $]� � HVHWpEHQ� V]&NHEE� N|UUH� XWDOQDN� D]� HGGLJ� NRQVWDWiOWYiOWR]iVRN�+D�D�ILQQ�YROJDL�Q\HOYHN�PDL�iOODSRWiW�SUyEiOMXN�DUFKDLNXVDEEQDN�WHNLQWHQL�D�W|E�ELpQpO��V�HUHGHWL�W�E�O�SUyEiOXQN�PLQGHQW�PDJ\DUi]QL��V]iPRPUD�QHP�PHJJ\�]� D�YiOWR�]iVRN�VRUR]DWD��0pJ�D�ILQQXJRU�HJ\VpJ�LGHMpQ�D�
W KDQJRN�HJ\�UpV]pQpO�YiOWR]iVQDN�NHO�OHWW�YROQD�PHJLQGXOQLD��PHO\QHN�N|YHWNH]WpEHQ�D�NHOHWLEE�²�NpV�EEL�SHUPL�pV�XJRU�²Q\HOYMiUiVWHU�OHWHQ� HJ\UpV]W� O�� PiVUpV]W� � NHOHWNH]HWW� EHO�OH�� $� W� !� O KDQJYiOWR]iVEDQUpV]W�YHY� V]DYDN�HJ\�UpV]pEHQ�D�SHUPL�WHU�OHWHQ�D�UHJUHVV]tY�WHQGHQFLD�J\�]|WW��pV�YpJ�V� IRNRQ�XJ\DQD]�D]�HUHGPpQ\��PLQW�D�YiOWR]iVEDQ�UpV]W�QHP�YHWW�V]DYDNQiO��D]D]�
W�!�� YDJ\�PiVLN�OHKHW�VpJ��GH�H]�PpJ�YDOyV]tQ&WOHQHEE��KRJ\�D�W�!�O YiOWR]iV�FVDN�D]�XJRUNRUEDQ�N|YHWNH]HWW�EH�H�V]DYDN�HJ\�UpV]pQpO��$�YiOWR]iVQDN�V]HULQWHP�D]pUW�NHOOHWW�PpJ�DILQQXJRU�NRUEDQ�PLQGHQ�H�NpUGpVN|UEH�WDUWR]y�V]yQiO�PHJLQGXOQLD��PHUW�D�ILQQ�YROJDL�iJVHP�PDUDGW�YiOWR]DWODQ��D�FVHUHPLV]EHQ�D�]iUKDQJRNQiO�QHP�V]RNiVRV�� OHWW�D�IHMO�GpVYpJSRQWMD��D�ODSSEDQ�SHGLJ�FVDN�D�Q\HOYMiUiVRN�HON�O|Q�OpVH�XWiQ�M|KHWHWW�OpWUH�D�VDMiWVi�JRV�G��$UUD�D]����pV�D���� WiEOi]DW�DODSMiQ�QHP�VLNHU�OW�NULWpULXPRW� WDOiOQL��KRJ\�PLO\HQHVHWEHQ�PDUDGW�PHJ�D�
W�W�QHN��V�D�PHJYiOWR]yN�PLO\HQ�RNQiO�IRJYD�NHU�OWHN�YDJ\�QHPNHU�OWHN�D�MpVtWHWW�VRUED�$]�XJRU�SHUPL� YLV]RQ\RNDW� DUFKDLNXVDEEQDN� WHNLQWYH� VHP� WDOiORN�PHJJ\�]� PD�J\DUi]DWRW��0pJ�D�ILQQXJRU�NRUEDQ�
O�HV�pV�D]�DUiQ\ODJ�HOpJ�ULWND�
��HV�V]DYDN�HJ\�Up�V]pQHN�D�Q\XJDWLEE�Q\HOYMiUiVRNEDQ�HJ\EH�NHOOHWW�YROQD�HVQL|N�D]�HUHGHWL�W�V�V]DYDNNDO²� V]yNH]GHWHQ� pV� V]yN|]pSHQ� QHP� WHOMHVHQ� D]RQRV� HUHGPpQQ\HO� ²�� D� FVHUHPLV]EHQPiVNpQW�� PLQW� D� PRUGYLQEDQ� pV� D� ILQQEHQ�� V� D� ODSS� IHMO�GpV� EHIHMH]�GpVH� XJ\DQFVDN� DQ\HOYMiUiVRN�HON�O|Q�OpVH�XWiQ�N|YHWNH]KHWHWW�YROQD�EH��V�D�SHUPL�Q\HOYHNEHQ�LV�FVDN�D]�VSHUPLEHQ�M|WW�OpWUH�D�IHMO�GpV�YpJHUHGPpQ\H��$�SHUPL�Q\HOYHN�WDQ~ViJD�V]HULQW�N�O|Q]DMORWW�OH�D]�O pV�N�O|Q�D]�� IHMO�GpVH��D�ILQQ�YROJDL�PDL�iOODSRWRN�YLV]RQW�DUUD�OiWV]DQDNXWDOQL��KRJ\�D]�O pV�D]�� N|]|WWL�N�O|QEVpJ�HO�EE�V]&QW�PHJ��IHMO�GpV�N��HJ\EHHVpV�N�pVHOWpU� IHMO�GpV�N�D�
W�W�O��FVHU��OS1��QHP�PXWDW�N�O|QEVpJHW��1RKD�D�ILQQ�YROJDL�
O�QHNW�Yp�YiOiViUD�PHJEt]KDWy�DQDOyJLiW�PXWDWQDN�D]�RV]WMiN�Q\HOYMiUiVL�YLV]RQ\RN��H]�D PD�J\DUi]DW�HOpJJp�YDOyV]tQ&WOHQQHN�PLQ�VtWKHW��

���WiEOi]DW
$�QHP�
W�E�O�V]iUPD]y�ILQQ�W KDWIpOH�PHJIHOHOpVL�VRUD

IL� OS1 PG�FV� ]��YWM� YJ� R� P� EL]RQ\tWy�HWLPROyJLiN�D]�8(:��EDQ
Q L Q F V � D G D W HO���IHOO O O O V]DODG��V]tYW �G�� G��� � W�!�� YHO���iORP���DOV]LN��"WDYDO\��)3�NXWR�G� KDJ\��"IiM��~M��IL��NXVLG� (���� O� � � M M��J\ W�J\0�O� IL��WXRPL��W\Pl��P��"J\DN�

����8UiOL�DODSRQ�WDOiOKDWy�D]�HGGLJLHNQpO�YDOyV]tQ&EE�PDJ\DUi]DW��$]�8�)8�DODS�Q\HOY�KDQJiOORPiQ\D�QHP�D]RQRV�D�ILQQXJULVWiN�pV�D�V]DPRMpGROyJXVRN�NLN|YHWNH]WHWp�VpEHQ�� D]�8(:�� pV� 6$00$//$+7,� UpV]EHQ� -$1+81(1� NXWDWiVDLUD� DODSR]RWW� IHOIRJiVDN|]|WW�PHJOHKHW�VHQ�QDJ\�D]�HOWpUpV�



��� 9pUWHV�(GLW
$]�8(:��ÄD]�8��LOO��)8�DODSQ\HOY´������PiVVDOKDQJ]y�iOORPiQ\iQDN�UHNRQVWUXiOWUHQGV]HUpW����KDQJEyO�iOOtWMD�|VV]H��D]��VV]DPRMpG�UHQGV]HUW�SHGLJ�QHP�N|]OL��DKRJ\�D W|E�EL�DODSQ\HOY�UHQGV]HUpQHN�D�EHPXWDWiViUD�VHP�WpU�NL�6$00$//$+7,� ������ HOIRJDGMD� D� -$1+81(1� NLN|YHWNH]WHWWH� XUiOL� PiVVDOKDQJ]y�UHQGV]HUW��)8)����������-6)2X�����������PHO\EHQ����PiVVDOKDQJ]y�WDOiOKDWy��1LQFV�PHJEHQQH�D]�8(:��UHNRQVWUXNWXPDL�N|]�O�D]�ã��ü�����J��YLV]RQW�YDQ�HJ\�[�V]HO�MHO|OW��N|]H�OHEEU�O�QHP�GHILQLiOKDWy��V]LQWH�D�UHQGV]HU�PHOOHWW�N|]|OW�PiVVDOKDQJ]y��Ä7KH�SKRQHWLFQDWXUH�RI��[��LV�XQFOHDU�´��6$00$//$+7,�������$]��VV]DPRMpG�UHQGV]HUW�LOOHW�HQ�LV�FVDW�ODNR]LN�6$00$//$+7,�-$1+81(1KR]��PLQGNHWWHQ����PiVVDOKDQJ]y�PHJOpWpYHO�V]iPRO�QDN��D�FV|NNHQpV�D�
G�!�U��
� !�
M�IHMO�GpV�pV�D]�
[ HOW&QpVpQHN�D�N|YHWNH]PpQ\H������DKRO�G pV�� D]�XUDOLVWiN�J\DNUDEEDQ�DONDOPD]RWW��V�MHOHQ�FLNNEHQ�LV�V]HUHSO� G��G¶�MiQDNIHOHO�PHJ���0LQWKRJ\� D]� 
� D]��VV]DPRMpGEDQ� GHSDODWDOL]iOyGRWW�� D]��VV]DPRMpG� UHQG�V]HUEHQ�FVDN�]iUyMHOEHQ�N|]OL�6$00$//$+7,��������tJ\�SUHFt]HEEHQ����YDJ\����PiVVDO�KDQJ]yW� DG�PHJ��6]iP�V]HULQW� HJ\H]LN� D� ILQQXJRU� DODSQ\HOYL�PiVVDOKDQJ]yN� V]iPD� D]8(:��EHQ�pV�6$00$//$+7,QiO�� GH�QHP�D]RQRV� D���� UHNRQVWUXNFLy�� D]�8(:��J�MD� KL�iQ\]LN��V�PHJYDQ�EHQQH�D]�8�
[��)RJODONR]LN�D]�
ã��
ü�pV�D]�
� NLDODNXOiViYDO�D�ILQQXJRUDODSQ\HOYEHQ��D�OHJXWROVyW�FVDN�IHQQWDUWiVVDO�IRJDGMD�HO��V�FVDN�]iUyMHOEHQ�KHO\H]L�HO�DUHQGV]HUEHQ�����²���+D�PHJJRQGROMXN��KRJ\�D]�8(:�����8�)8�PiVVDOKDQJ]yW�N|YHWNH]WHW�NL��-$1+8�1(1�²�6$00$//$+7,�SHGLJ�FVDN���²����VV]DPRMpG�PiVVDOKDQJ]y�PHJOpWpYHO�V]iPRO�DNNRU�YDJ\�D]W�NHOO�HOIRJDGQXQN��KRJ\�D�PiVVDOKDQJ]yN�KDUPDGD�HOW&QW�D]��VV]DPRMpGLG�NEHQ��YDJ\�UHYLGHiOQL�NHOO�D]�XUiOL�UHNRQVWUXNWXPRNDW��DKRO�D]�8(:��NLN|YHWNH]WHWWH���pV�D�V]DPRMpGROyJXVRN�MyYiKDJ\WD����N|]|WW�LV���D�N�O|QEVpJ����� -HOHQ� FLNN� IHQW� WXODMGRQNpSSHQ�PiU� KR]]i� LV� IRJRWW� D� UHYt]LyKR]��+D� XJ\DQLVQHP�OHKHW�D�ILQQXJRU�DODSQ\HOYUH�G�W�pV�G¶�W�UHNRQVWUXiOQL��O��IHQW��²�����Y|��������DNNRUVHPPL�RNXQN�VLQFV�H�NpW�KDQJRW�D]�XUiOL�DODSQ\HOYUH�NLN|YHWNH]WHWQL��KLV]HQ�D]�LGHWDUWR�]y�HJ\H]WHWpVHNQHN�FVDN�D� ILQQXJRU� UpV]H� WHWWH� V]�NVpJHVVp� I|OWpWHOH]pV�NHW��(]]HO�PiUNHWW�YHO�FV|NNHQ�D]��VV]DPRMpGEDQ�PiV�IRQpPiNNDO�HJ\EHHV� PiVVDOKDQJ]yN�V]iPD�$�I|QWLHNEHQ�V]HUHSO� PiVVDOKDQJ]yN�N|]�O�D]�
� HVHWpEHQ�D�V]DPRMpGROyJXVRNNDO�O��I|QW��-$1+81(1��6$00$//$+7,��pUWHN�HJ\HW��DOLJKD�OpWH]KHWHWW�D]�XUiOL�DODSQ\HOYEHQ�D� ILQQXJRUEDQ�YLV]RQW�QHP� WDJDGKDWy�D�PHJOpWH��$]�DODSQ\HOYL� W|UWpQHWH�D]RQEDQ�PiV�NpSSHQ�UHNRQVWUXiOKDWy��KD�QHP�XUiOL�|U|NVpJQHN�WHNLQWM�N��(GGLJ�D]�
O pV�D]�
� HJ\EH�HVpVpW� WHWWpN� I|O� D� ILQQ�YROJDL� DODSQ\HOYEHQ� �/$.Ï L��P������ ����+$-'Ò�081\�� ������V]HULQWHP�MRJJDO�OHKHW�DUUD�JRQGROQL��KRJ\�D]�
O SDODWDOL]iFLyMD�D�ILQQXJRU�DODSQ\HOYEHQM|WW�OpWUH��GH�FVDN�D�NHOHWLEE�Q\HOYMiUiVRNEDQ��D�OHV]DNDGy�XJRUViJ�LO\HQ�Q\HOYMiUiVWHU�OHWYROW��D�ILQQ�SHUPL�UpV]EHQ�SHGLJ�FVDN�RWW�YROW�SDODWDOL]iFLy��YDJ\�QHP�J\�]|WW�D�UHJUHVV]tYWHQGHQFLD��DKRQQDQ�D�SHUPL�DODSQ\HOY�NLV]DNDGW�����$]�8�)8� O�� � pV�G��G¶ V]yN|]pSL�PiVVDOKDQJ]yYDO�YDJ\�PiVVDOKDQJ]yNDSFVR�ODWWDO�NLN|YHWNH]WHWHWW�KDQJRN�DODSQ\HOYL�W|UWpQHWpQHN�N|]|V�YRQiVD��KRJ\�D�ILQQ�YROJDLQ\HOYHNEHQ�D�PDL�NpSYLVHOHW�NEHQ�QLQFV�N�O|QEVpJ�D�SDODWDOL]iOW�pV�D�SDODWDOL]iODWODQ�N|�]|WW���0HJMHJ\]HQG���KRJ\�D�PiVLN�NpW�8�)8�MpVtWHWW²MpVtWHWOHQ�PiVVDOKDQJ]ySiU�HVHWp�EHQ�²�Q����V��²�FVDN�D�ILQQEHQ�WHOMHV�D�GHSDODWDOL]iFLy�N|YHWNH]WpEHQ�OpWUHM|WW�HJ\EHHVpV��)LQQXJRU²V]DPRMpG�V]HPSRQWEyO�SHGLJ�pUGHPHV�PHJHPOtWHQL��KRJ\�D�QpJ\�UHNRQVWUXiOWKDQJ�N|]�O�D]�HJ\HWOHQ�QDJ\�IUHNYHQFLiM~QDN��D]�
O�QHN�KDQJV]DEiO\V]HU&HQ�V]DPRMpG�MD�PHJIHOHO�MH��XJ\DQH]W�iOODStWMD�PHJ�6$00$//$+7,�D�
G¶ �VV]DPRMpG�V]DEiO\RV�V]iU�PD]pNiQDN��������V�D]����WiEOi]DW�D]W�PXWDWMD��KRJ\�D]�8(:��D�
G¶ V]DPRMpG�V]iUPD]p�NDLEDQ�D�M QDJ\MiEyO�DQQ\LW�V]HUHSHO��PLQW�D�6$00$//$+7,�V]HULQW�HJ\HG�O�ÄV]DEiO\RV´�U�



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
YDJ\�D�NHWW� HJ\�WW�LV�HO�IRUGXO��$�V]tY�8�HWLPROyJLiMD�LV�FVDN�DNNRU�WDUWKDWy��KD�D�)8
G�QDN�D�V]DPRMpG�M PHJIHOHOpVpW�QHP�PLQ�VtWM�N�OHKHWHWOHQQHN�$]�
O 8�!�36]DP��IHMO�GpV�OHtUiVD�YDOyV]tQ&OHJ�PpJ�iWIRJDOPD]DQGy��-$1+81(1�DV]yNH]GHWUH�pV�V]yN|]pSUH�²�QpPL�NLYpWHOHN�PHJiOODStWiViYDO�²�8�
O�!�M IHMO�GpVW�iOOD�StWRWW�PHJ��-6)2X�����������6$00$//$+7,�XJ\DQH]HQ�IHMO�GpV�EHN|YHWNH]pVpW�PiVNpS�SHQ�IRJODOMD�|VV]H��������HJ\LN�V]DPRMpGROyJXV�SpOGDDQ\DJD�VHP�WiPDV]WMD�D]RQEDQ�WHO�MHVHQ�DOi�iOOtWiViW��PHUW�PLQGNHWWHM�N�SpOGDDQ\DJiEDQ�YDQ��V]yNH]GHWHQ�LV��8�
O�!�V]DP�O��PHJPDUDGiVW�LOOXV]WUiOy�SpOGD��YDODPLQW�D�M�Yp�YiOiVW�LJD]ROy�LV��O��8�
HOl��¶OLYH¶��
LOQ¶XQGHU¶��
NQOQ ¶ILVK¶��
NlOlZ�¶LQ�ODZ¶��SQOQ ¶ELWH¶��
SlOl�¶KDOI¶��
VQOQ ¶VWHDO¶�HVHWpEHQ�DSURWRV]DPRMpG� UHNRQVWUXNWXPEDQ� LV� O YDQ��8�
XOL� ¶SROH¶��
SHOL� ¶IHDU¶�� 
V�OL� ¶IDWKRP¶�
WROL�¶FRPH¶��
WXOL�¶ILUH¶�SURWRV]DPRMpG�NLN|YHWNH]WHWHWW�V]iUPD]pNiEDQ�D]� O KHO\pQ� M�YHO�Y|��PpJ�38�
�OL�¶RYHU��RQ¶�����36�
L������²�����7HKiW�D]�8�
O PHJ�LV�PDUDGKDW��M�Yp�LVIHMO�GKHW�VWE��D�V]DPRMpGEDQ�$]� HPOtWHWW� XUiOL� HJ\EHYHWpVHN� DODSMiQ� QHP� WDUWRP� OHKHWHWOHQQHN�� KRJ\� D]� XUiOLDODSQ\HOYEHQ�QHPFVDN�D]�O�OHO�UHNRQVWUXiOW�V]DYDNEDQ�YROW�O��KDQHP�D]RNEDQ�LV��PHO\HNHW���G YDJ\�G¶�YDO�N|YHWNH]WHWWHN�NL��$�V]DPRMpG�V]iUPD]pNRN�HQQHN�QHP�PRQGDQDN�HOOHQ�PHUW�D]�
O�QHN�D�V]DP��M V]DEiO\RV�V]iUPD]pND��$]�U I|OEXNNDQiVD�LV�PHJPDJ\DUi]KDWy�KLV]HQ�D]��VV]DPRMpG�O�E�O�EL]RQ\RV�V]DPRMpG�Q\HOYHN�HJ\HV�Q\HOYMiUiVDLEDQ�U IHMO�G|WW�0,.2/$�LQ�6,125�HG���7KH�8UDOLF�/DQJXDJHV������� tJ\�QHP�]iUKDWy�NL�D]�D� OHKHW�VpJ�KRJ\�H]�D�YiOWR]iV�HJ\HV�HVHWHNEHQ�PiU�D]�HO�V]DPRMpGEDQ�LV�HO�IRUGXOKDWRWW�$]�XUiOLEyO�|U|N|OW� O QpJJ\p�IHMO�GpVH�D�ILQQXJRU�DODSQ\HOYEHQ�N|YHWNH]KHWHWW�EH�0DL� HWLPROyJLDL� LVPHUHWHLQN� V]HULQW� D� V]yN|]pSL� O UHQGNtY�O� QDJ\� IUHNYHQFLiMD� OHKHWHWWHQQHN�D]�RND��$]�8(:��EL]WRVQDN�PLQ�VtWHWW�HWLPROyJLiL�DODSMiQ�NpV]�OW�VWDWLV]WLND�DGD�WDL� V]HULQW� D]� LQWHUYRNiOLV�PiVVDOKDQJ]yN� N|]|WW� D]� O�HW� J\DNRULViJEDQ� FVDN� D]� U HO�]LPHJ�� V� XJ\DQH]� D� KHO\]HW� D]� |VV]HV� QHP� V]yNH]G� SR]tFLy� WHNLQWHWpEHQ� LV� �&6Ò&6²+217,²6$/È1.,²9$5*$�� 6WDWLVWLN� GHU� XUDOLVFKHQ� /DXWHQWVSUHFKXQJHQ�� ������ �����+D� I|OWHVV]�N�� KRJ\� D]� 8(:�� V]yN|]pSL� ��� G pV� G¶�YHO� NLN|YHWNH]WHWHWW� 8� DODSQ\HOYLDODNMDLEDQ� O YROW�� H]HN� V]iPD� D]� 
O�pYHO� HJ\�WW� QDJ\REE� PLQGHQ� PiV� V]yN|]pSLPiVVDOKDQJ]ypQiO��O��L��K���$]�
�O��UHQGNtY�O�QDJ\�PHJWHUKHOWVpJH�PLDWW�D�ILQQXJRU�DODSQ\HOYEHQ�D�IUHNYHQFLDFV|NNHQWpVH� pUGHNpEHQ�YiOWR]iV� LQGXOKDWRWW�PHJ�� V� D]� DGGLJ� HJ\VpJHV� V]yN|]pSL� KDQJ�PHJIHOHOpVL�VRU�QpJ\IHOp�iJD]KDWRWW��$� OHJW|EE��D�IHOpQpO�YDOyV]tQ&OHJ�MyYDO� W|EE�YiOWR�]DWODQ�PDUDGKDWRWW��HUUH�XWDO�D�VRN�
�O�HV�HWLPROyJLD��$�W|EEL�PiVNpSSHQ�PyGRVXOW�D�)8DODSQ\HOY� Q\XJDWL� pV� NHOHWL� WHU�OHWpQ�� (J\� UpV]�N� NHOHWHQ� SDODWDOL]iOyGKDWRWW�� Q\XJDWRQSHGLJ� YiOWR]DWODQ�PDUDGKDWRWW�� $� )8�� V�W� D� )3� DODSQ\HOY� NHWWpYiOiVD� XWiQ� D� )9� DODS�Q\HOYEHQ�
�O���D]�XJRUEDQ�pV�D�SHUPLEHQ�
��� |U|NO�GKHWHWW�WRYiEE��0LQWKRJ\�D�SDODWDOL�]iOyGiV�PpJ�D�)8�DODSQ\HOYEHQ�W|UWpQW��H]pUW�MRJRV�D]�D�I|OWpWHOH]pV��KRJ\�YROW�)8�
���KDQHP�LV�YROW�D�WHOMHV�)8�DODSQ\HOYEHQ�HOWHUMHGYH��$�V]DYDN�HJ\�KDUPDGLN�FVRSRUWMiEDQD�NHOHWL�Q\HOYMiUiVRN�SDODWDOL]iOyGiVDNRU�D�Q\XJDWLDNEDQ�LV�YiOWR]iV�W|UWpQKHWHWW��D]�HUH�GHWL�O D�W�KH]�N|]HOHGHWW��GH�QHP�HVKHWHWW�YHOH�U|JW|Q�WHOMHVHQ�HJ\EH��KLV]HQ�D�FVHUHPLV]Q\HOY�|QiOOyVXOiVDNRU�LV�OHKHWHWW�PpJ�QpPL�N�O|QEVpJ��HOWpU� RWW�D]�8�)8�
W�pV�D]�O LWW�Yi�]ROW�FVRSRUWMiEyO�NHOHWNH]HWW�KDQJ�NpSYLVHOHWH��$�ODSSEDQ�LV�FVDN�D�Q\HOYMiUiVRN�HON�O|�Q�OpVH�XWiQ�HVHWW�H]�D�KDQJ�HJ\EH�D�
W�YHO��D�OS1�EDQ�D]RQEDQ�PHJ�U]�G|WW�D�N�O|QEVpJ�$]� HUHGHWLOHJ� O�HV� V]DYDN� H� KDUPDGLN� FVRSRUWMD� QHP� KR]RWW� WHKiW� D� )8�EDQ� ~M�PiVVDO�KDQJ]yW�OpWUH��KDQHP�FVDN�HJ\�~M�PHJIHOHOpVL�VRUW��PHO\HW�D�G¶�YDO�UHNRQVWUXiOW�HWLPROy�JLiNQiO�OiWKDWXQN��V�PHO\HN�NHOHWL�PHJIHOHOpVL�VRUD�FVDN�D�SHUPLEHQ�pV�D�YRJXOEDQ�D]R�QRV�D]���pYHO��D]�RV]WM��pV�PDJ\DU�NpSYLVHOHW�M �!�J\��9pJ�O�I|OWHKHW�HQ�YROW�PpJ�HJ\�QHJ\HGLN�FVRSRUWMD�LV�D�V]DYDNQDN��PHO\HN�D�Q\X�JDWL�Q\HOYMiUiVWHU�OHWHQ�XJ\DQD]W�D�KDQJYiOWR]iVW�YLWWpN�YpJKH]��PLQW�DPHO\�D�KDUPDGLN



��� 9pUWHV�(GLW��$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD
FVRSRUWEDQ�OH]DMORWW��D�NHOHWL�Q\HOYMiUiVWHU�OHWHQ�D]RQEDQ�YiOWR]DWODQ�PDUDGW�D]�HUHGHWL�O�(]�D�FVRSRUW�NpW�DOFVRSRUWUD�RV]OLN��YDQ��DKRO�D�YiOWR]iV�KDWiUYRQDOD�XJ\DQRGD�HVLN��PLQWD]���HV�pV�D�G�V�FVRSRUWQiO��D]D]�D�ILQQ�YROJDL�pV�D�W|EEL�Q\HOYMiUiV�N|]p��LGH�VRURODQGyND]RN� D�G�YDO� UHNRQVWUXiOW� HWLPROyJLiN��PHO\HNQHN� SHUPL� WDJMDLEDQ� O YDQ��PiVRNQiO�²HVHWOHJ�D�ILQQ�SHUPL�DODSQ\HOYEHQ�²�D]�O�W�Yp�DODNXOiVD�NLWHUMHGW�D]�HJpV]�)3�WHU�OHWUH��VtJ\�D�SHUPL�DODSQ\HOYEHQ�D]�HUHGHWL�O�W�Q�NHUHV]W�O���Yi�IHMO�GKHWHWW��7HUPpV]HWHVHQ�H]�D��� FVRSRUW� VHP�KR]RWW� OpWUH� VHP�D�)8�DODSQ\HOYEHQ�� VHP�NpV�EE� HJ\�G KDQJRW�� H]� LVPHJIHOHOpVL�VRU��QHP�LV�HJ\��KDQHP�NHWW���PHO\HN�N�O|QEVpJH�D�SHUPLEHQ�OiWKDWy�$]�LWW�N|]|OW�KLSRWp]LV�DOiWiPDV]WKDWy�QpKiQ\�RO\DQ�HWLPROyJLiYDO��PHO\EHQ�H�QpJ\UHNRQVWUXiOW� PiVVDOKDQJ]y� PDL� NpSYLVHOHWH� QpPLNpSSHQ� |VV]HNHYHUHGLN�� (]HN� N|]|WWQHPFVDN�RO\DQ�EL]RQ\WDODQ�HWLPROyJLiN�WDOiOKDWyN�PLQW�Ä�lV� l Ol�� ¶HLQH�$UW�����%UHL¶)8´��8(:��������KDQHP�D]�8(:��EL]WRVDQ�O�HV�UHNRQVWUXNFLyL�N|]�O�D�IL��\Ol�¶K|KHU¶�DPRUGYLQEDQ� ��OHO� �DPL� SHUV]H� OHKHW�PiVRGODJRV�� GH� QHP� LQGRNROKDWy�� ���²���� YDJ\� DPDJ\DU�1��PiO��PiM��PiO\�YRWM��PHJIHOHO�MpEHQ�O pV���OHO�����²�����D�IL��V\ONL�¶6SHLFKHO¶��N�YDO� UHNRQVWUXiOYD� ������� GH� ]M��YRWM�� O�OHO�� pV� FVHU��PRG�� ��OHO� V� D]� REL�XJRUEDQ+217,QDN�G¶ NLN|YHWNH]WHWpVpUH�PyGRW�DGy�NpSYLVHOHWWHO�� O�� IHQW����� ,WW�HPOtWKHW���KRJ\D]�� pV�D�G¶ EL]WRV�V]pWYiODV]WKDWyViJiW�W|EEV]|U�NpWVpJEH�YRQWiN��/$.Ï L��P������+$-'Ò�%81\�������O��PpJ�IHQW����WiEO������������$�IL��VRWND�HO�]PpQ\pW�D]�8(:��G¶�YDO�UHNRQVW�UXiOMD��������D]�REL�XJRUUD�+217,�G¶�W�N|YHWNH]WHW�NL��6$00$//$+7,QiO�YDJ\ODJRV�D�G pVD�G¶�� V]HULQWHP� D�PRUG�� OJ�NDSFVRODWD� D]� HUHGHWL� )8� O PDUDGYiQ\D�� V� D� V]yN|]pSL� O�HNFV|NNHQWpVpUH�PHJLQGXOW�IRO\DPDW�VRUiQ�H]�D�V]y�D�KDUPDGLN�pV�D�QHJ\HGLN�FVRSRUWED�LVEHOHNHU�OW��D�PDL�DODNRN�QHP�D]RQRV�PHJIHOHOpVL�VRU�|U|NVpJHL��KDQHP�D]RN�N�]GHOPpUHpV�NLHJ\HQOtW�GpVpUH�XWDOQDN������%È5&=,�FVDN�I|OYHWHWWH��GH�QHP�YiODV]ROWD�PHJ�ÄD]W�D�NpUGpVW��KRJ\�D�NLN|YHW�NH]WHWHWW� DODSQ\HOYL� KDQJRN�PHQQ\LEHQ� WHNLQWKHW�N� UHDOLWiVRNQDN� pV�PHQQ\LEHQ� FVDNV]LPEyOXPRNQDN�� H J \ � K D Q J P H J I H O H O p V L � N p S O H W � | V V ] H I R J O D O i V D L Q D N ´�01\����������²�pQ�ULWNtWRWWDP��9��(����$�IHQWLHNEHQ���UHNRQVWUXNWXPUD�YiODV]�DGyGRWW�D]�8�)8�
O��D�)8�
� HKKH]�KDVRQOy�DODSQ\HOYL�KDQJ�OHKHWHWW��D�G pV�D�G¶�SHGLJ�KDQJYiOWR�]iV�~WMiQ�OpWUHM|WW�PHJIHOHOpVL�VRU�V]LPEyOXPD����� $� IHQWLHNEHQ� WHUPpV]HWHVHQ� FVDN� YDOyV]tQ&VtWHQL� SUyEiOWDP� D]W� D� KLSRWp]LVW�KRJ\�D]�XUiOL�KDQJWDQEDQ�QpON�O|]KHWHWOHQ�G pV�G¶ QHP�YDODPHO\LN�DODSQ\HOYEHQ�OpWH]�KDQJUD��KDQHP�D�W~OWHUKHOW�O V]DEiO\RV�PHJIHOHOpVL�VRUiEyO�OHYiOW�PHJIHOHOpVL�VRUUD�XWDOyV]LPEyOXP�� $]W� YLV]RQW� DV]FHQGHQV� N|YHWNH]WHWpVHNNHO� EL]RQ\tWDQL� VLNHU�OW�� KRJ\� D]XJRU� DODSQ\HOY� IHOERPOiVDNRU� DEEDQ� H� NpW� KDQJ�PiU� VHPPL� V]tQ� DODWW� VHP� OpWH]KHWHWW�PpJ�DNNRU�VHP��KD�UpJHEEHQ�HVHWOHJ�OpWH]WHN�H�KDQJRN��ËJ\�VHP�D�KXQJDUROyJXVQDN��VHPD]�REL�XJRU�DODSQ\HOY�pV�D�NpW�REL�XJRU�Q\HOY�W|UWpQHWH�YL]VJiOyLQDN�QHP�NHOO�D�G pV�G¶HVHWOHJHV�PHJOpWpYHO�D]��VPDJ\DUEDQ�pV�OHJN|]HOHEEL�NpW�URNRQ�Q\HOY�QNEHQ�V]iPROQLD�9e57(6�(',7

� 9RJ���O�pV�RV]WM��W PHJIHOHOpVUH�DOLJKD�DGKDWy�PDJ\DUi]DW��+217,�HWLPROyJLiMiW��1\.����������������DIIHNWLYLWiVVDO�VHP�OHKHW�PDJ\DUi]QL��$]�8(:��HOXWDVtWy�I|OIRJiViYDO�OHKHW�HJ\HWpUWHQL������



$]�HO�PDJ\DU�PiVVDOKDQJ]yN�IHMO�GpVpQHN�QpKiQ\�SUREOpPiMD ���
6RPH�SUREOHPV�RI�WKH�GHYHORSPHQW�RI�3URWR�+XQJDULDQ�FRQVRQDQWV

7KH� UHFRQVWUXFWHG�FRQVRQDQW� LQYHQWRU\�RI�3URWR�8UDOLF�3URWR�)LQQR�8JULF� LQFOXGHV� WZRVSLUDQWV��G��G¶��WKDW�ZHUH�VROHO\�SRVLWHG�RQ�DFFRXQW�RI�D�VLQJOH�FRQVRQDQW�DWWHVWHG�LQ�D�/DSSRQLDQGLDOHFW�VSRNHQ�LQ�1RUZD\��7KH�RQO\�SRLQW�RQ�ZKLFK�UHVHDUFKHUV�DJUHH�LQ�WKLV�UHVSHFW�LV�WKDW�3URWR�8UDOLF�3URWR�)LQQR�8JULF�G��G¶�ZHUH� ORVW� LQ�3URWR�3HUPLDQ�� 6RPH� �/DNy��.iOPiQ��+DMG~�� FODLPWKDW�WKH\�ZHUH�OLNHZLVH�PLVVLQJ�IURP�WKH�8JULF�KHULWDJH��ZKHUHDV�RWKHUV��+RQWL��FI��DOVR�6DPPDO�ODKWL��WKLQN�WKDW�WKH\�RQO\�GLVDSSHDUHG�GXULQJ�WKH�VHSDUDWH�OLYHV�RI�WKH�SDUWLFXODU�8JULF�ODQJXDJHV�7KH�YDOLGLW\�RI� WKRVH� FODLPV� FDQQRW�EH�GLUHFWO\� WHVWHG�� WKHUHIRUH� WKH�SUHVHQW� DXWKRU� ERUURZV�%R�O\DL¶V�PHWKRG��GHGXFWLR�DG�DEVXUGXP��XVHG�LQ�KLV�FRPSDULVRQ�RI�(XFOLGHDQ�DQG�DEVROXWH�JHRPHWU\�,W�WXUQV�RXW�WKDW�WKH�H[LVWHQFH�RI�G��G¶�LQ�3URWR�8JULF�FDQQRW�EH�SURYHG�IURP�WKH�8JULF�ODQJXDJHV�E\DQ� DVFHQGHQW� PHWKRG�� 7KH\� DUH� QRW� WR� EH� LQWHUSUHWHG� DV� VWUDLJKWIRUZDUG�3URWR�8UDOLF�3URWR�)LQQR�8JULF� VRXQGV� EXW� UDWKHU� DV� FRYHU� V\PEROV� IRU� FRUUHVSRQGHQFH� VHWV�� SURPSWLQJ� D� UHDVVHVV�PHQW�RI�WKH�FRQVRQDQW�LQYHQWRULHV�RI�WKRVH�SURWR�ODQJXDJHV� (',7�9e57(6


