
��� 5yQD�7DV�$QGUiV1pKiQ\�PHJMHJ\]pV�IDQHYHLQNU�O�%�NN��GLy��J\HUW\iQ��J\�P|OFVpQ\��J\&U&ID��pJHU��N�ULV��PRJ\RUy��W|OJ\�

,��$�IDQHYHNU�O$� IDQHYHN� MHOHQW�V� V]HUHSHW� MiWV]DQDN� D]� HJ\� Q\HOYHW� EHV]pO�N� W|UWpQHWpQHN� UH�NRQVWUXNFLyMiEDQ��.|]LVPHUW��KRJ\�D�N�O|QIpOH��VKD]iN��tJ\�D]�LQGRHXUySDL�YDJ\�D]�XUiOLQpSHN��VL�WDUWy]NRGiVL�KHO\HLQHN�ORNDOL]iFLyMiEDQ�UpJyWD�IRQWRV��EiU�PyGV]HUWDQLODJ�QpKDYLWDWRWW�V]HUHSHW�MiWV]DQDN�D�IDQHYHN��$]�DOiEEL�FLNNHPEHQ�HJ\�VRNNDO�NpV�EEL�NRUV]DN�NDO��D�YiQGRUOiVRN�pV�D�KRQIRJODOiV�LGHMpYHO�IRJRN�IRJODONR]QL��EiU�QHP�WXGRP�WHOMHVHQPHJNHU�OQL�D]�iOWDOiQRVDEE�WDQXOViJRN�OHYRQiViW�VHP��$�NLLQGXOySRQWRW�E�NN�IDQHY�QNHUHGHWpQHN�YL]VJiODWD�DGWD�%�NN$�PDJ\DU�pV�D�W|U|N�V]yW�HOV�QHN�WDOiQ�.g33(1�YHWHWWH�|VV]H��*HRJUDSKLVFKH�9HU�EUHLWXQJ�GHU�+RO]JHZlFKVH�GHV�HXURSlLVFKHQ�5XVVODQGV�XQG�GHV�.DXNDVXV���²���6W��3H�WHUVEXUJ������²��������������>%HLWUlJH�]XU�.HQQWQLVV�GHV�5XVVLVFKHQ�5HLFKHV�XQG�GHUDQJUHQ]HQGHQ�/lQGHU�$VLHQV��'ULWWH�)ROJH��%G���²��@���0LQW�tUMD��Ä7DWDULVFK��LQ�GHU�.ULP�XQG�]ZDU�LP�*HELUJH���%LN´��PDMG�HJ\�MHJ\]HWEHQ�KR]]iI&]L�Ä9LHOOHLFKW�GHQ�*RWKHQ�HQW�OHKQW��GLH�ODQJH�=HLW�LQ�GHU�.ULP�JHVHVVHQ��²�0DJ\DULVFK�DXFK�%�N��%LN´��)HOKtYMD�D�IL�J\HOPHW��KRJ\�D�.UtP�GpOL�SDUWMiQ�D�ID�2[HMD��DPL�D�ID�J|U|J�QHYH�$�PDJ\DU�NXWDWiVEDQ�HOV�QHN�081.È&6,��$GDOpNRN�D�PDJ\DU�Q\HOY�UpJL�W|U|N�pVPRQJRO�HOHPHLKH]�>PiVRGLN�N|]OHPpQ\@��1\.�����������������PDJ\DUi]WD�D�E�NN�V]DYXQ�NDW� W|U|NE�O�� GH� H]W� *20%2&=� �'LH� EXOJDULVFK�W�UNLVFKHQ� /HKQZ|UWHU� LQ� GHU� XQJDUL�VFKHQ�6SUDFKH��+HOVLQNL�������������HOYHWHWWH��pV�D�QpPHWE�O�HUHGH]WHWWH��(]]HO�D�Qp]HWWHOW|EEHQ�YLWDWNR]WDN��tJ\�.1,(=6$�LV��DNL��$�PDJ\DU�Q\HOY�V]OiY�M|YHYpQ\V]DYDL��%S�������������NLVVp�E�YHEEHQ�LQGRNROMD��KRJ\�PL�V]yO�D�QpPHW�pV�D�V]OiY�HUHGHW�HOOHQ��Ä(UHGHWHQLQFV�WLV]Wi]YD��1pPHW�QHP�OHKHW��PHUW��KDQJWDQL�RNRNRQ�NtY�O��QpPHW�HUHGHW& IDQpY�D�PD�J\DUEDQ�QLQFV��$�V]OiY�EXN\��HUU�O�Y|��%(:�,������HOOHQ�V]yO�D�PDJ\DU�V]y�N|YHWNH]HWHVUpJL�L�MH��DPHO\HW�X�EyO�PDJ\DUi]QL�QHP�OHKHW��tJ\�/HVFKND��6O(O�����0(:�����HOOHQH�(76],�������6]yI6]���²�0DULiQRYLFV�1\U��������D]RQEDQ�D�FVHKUH�JRQGRO��DKRO�XJ\DQLV�X !�LKDQJIHMO�GpV� YDQ�� &VDNKRJ\� H]� D� KDQJIHMO�GpV�;,9� V]�EDQ� NH]G�GLN� pV� N L ] i U y O D JHUHGHWLOHJ�SDODWiOLV�PiVVDOKDQJ]y�XWiQ�IHMO�GLN��SO��MXWUR�!�MLWUR��OMXG�!�OLG��VWE����$�EXN\�EXNt V]yEDQ�D]RQEDQ�SDODWiOLV�PiVVDOKDQJ]y�QLQFV��$�V]y�WHKiW�VHPPLNpSSHQ�QHP�OHKHWV]OiY�HUHGHW&�´�$�NXWDWiVW|UWpQHW�UpV]OHWHLUH�LWW�PRVW�QHP�NHOO�NLWpUQ�QN��W|P|UHQ�HJ\�WWYDQ� H]� D�7(6]�� ELEOLRJUiILiMiEDQ��$�7(6]�� D]� DGDWRN� LVPHUWHWpVH� XWiQ� D� N|YHWNH]�NHWtUMD��Ä9DOyV]tQ&OHJ�M|YHYpQ\V]y��GH�IRUUiVD�LVPHUHWOHQ��0LQWKRJ\�D�E�NNID�HOWHUMHGpVL�WH�U�OHWH�D�.DOLQLQJUiGWyO��.|QLJVEHUJW�O��D�'XQD�WRUNRODWiLJ�K~]RWW�YRQDOWyO�Q\XJDWUD�YDQ��DPDJ\DUViJ� FVXSiQ� H� YRQDO� iWOpSpVH� XWiQ� LVPHUNHGKHWHWW� PHJ� YHOH�� 7|U|NE�O� YDOy� V]iU�PD]WDWiVD��DPHO\�V]HULQW�|VV]HI�JJHQH�D�FVDJ��E�N�¶W|OJ\¶��5DGO��> �:��5$'/29� 9HUVXFKHLQHV�:|UWHUEXFKHV�GHU�7�UN�'LDOHFWH�����²�������������@���WDW��.U��ELN�¶E�NN¶��1\U���������V]DYDNNDO��WRYiEEL�YL]VJiODWRW�LJpQ\HO��²�1pPHW�M|YHYpQ\V]yNpQW�YDOy�PDJ\D�Ui]DWD��Y|��NIQ��E�HFKH��EDM��EXHFKH�¶E�NN¶��pV�V]OiY�HUHGH]WHWpVH��Y|���EOJ��[\N��V]E��KY�5�

 $�WDQXOPiQ\�D]�07$�pV�D]�6]7(�7XUNROyJLDL�.XWDWyFVRSRUWMiEDQ�NpV]�OW�� WiPRJDWiVWNDSRWW�D]�1.)3��������pV�D]�27.$�7�������V]iP~�SiO\i]DW�NHUHWpEHQ��$�PDJ\DU�DGDWRN�IHO�GROJR]iVEDQ�N|]UHP&N|G|WW�*XO\iV�%RUEiOD�pV�%tERU�0iWp�



1pKiQ\�PHJMHJ\]pV�IDQHYHLQNU�O ���
EºN��FVHK�� V]ON��� OH��EXN�� RU��[\N�� ¶E�NN¶��KDQJWDQL�RNRN�PLDWW� HOIRJDGKDWDWODQ´��$](:8QJ��NLVVp�W|P|UHEE��GH�XJ\DQH]HQ�D�YpOHPpQ\HQ�YDQ��Ä'LH�ELVKHULJH�(UNOlUXQJHQVLQG�QLFKW��EHU]HXJHQG´����$ ] � L Q G R H X U y S D L � ¶E � N N ¶ � p V � D P L � N | U � O | W W H � Y D Q � �²�$�E�NN�V]yYL]VJiODWD�QHPFVDN�D�PDJ\DU�NXWDWiVQDN�RNR]RWW�IHMW|UpVW��1HP�IHODGDWRP�LWW�D]� LQGRH�XUySDL��VKD]D�ORNDOL]iFLyMiYDO�NDSFVRODWRV�LURGDORPEyO�D�ÄE�NN�pUY´�UpV]OHWHV�LVPHUWHWpVH�$�ÄE�NN�LURGDOPDW´�|VV]HIRJODOWD�W|EEHN�N|]|WW�758%$&629��2��1��758%$ý(9��eWLPR�ORJLþHVNLM�VORYDU¶�VODYMDQVNLK�MD]\NRY��3UDVODYMDQVNLM�OHNVLþHVNLM�IRQG����0RVNYD���������²���D�N�O|QIpOH�HOPpOHWHNHW�EHPXWDWy�WpUNpS�PHJWDOiOKDWy�-��3��0$//25<��,Q�6HDUFKRI�WKH�,QGR�(XURSHDQV��/DQJXDJH��$UFKHRORJ\�DQG�0\WK��/RQGRQ�������������PDJ\DUXOO��5Ï1$�7$6��$�KRQIRJODOy�PDJ\DU�QpS��%S������������������iEUD���5pV]OHWHVHQ�LVPHUWHWLD�Q\HOYpV]HWL�NXWDWiV�iOOiViW�0$<5+2)(5��LQ�:��(,/(56�²�0��0$<5+2)(5��.XUGLVFKEÌ] XQG�GLH�LQGRJHUPDQLVFKH�¶%XFKHQ¶�6LSSH��0LWWHLOXQJHQ�GHU�$QWKURSRORJLVFKHQ�*H�VHOOVFKDIW�LQ�:LHQ�������������²����(OHJHQG� DUUD�XWDOQL��KRJ\�D]�LQGRHXUySDL��VKD]iW.|]pS�(XUySiED�KHO\H]�N�HJ\LN�I� pUYH�pSSHQ�D�E�NN�IDQpY��LOOHWYH�D�E�NNID�HOWHUMHGp�VH��$]RN��DNLN�PiVKRYi�KHO\H]LN�D]�LQGRHXUySDL��VKD]iW��V]iPRV�HOOHQpUYHW� WDOiOWDN��$YLWD�NpW�pUYHOpVL�UHQGV]HUEHQ�IRO\LN��$]�HJ\LN�Q\HOYL��D�PiVLN�Q|YpQ\I|OGUDM]L��$�PDJ\DUV]y�V]HPSRQWMiEyO�FVDN�D�JHUPiQ�pV�D�V]OiY�DODNRN�IRQWRVDN��GH�HKKH]�PpJLV�²�YiOODOYDHJ\�LO\HQ�U|YLG�EHPXWDWiV�KLiQ\RVViJDLW��PiU�FVDN�D]�iOWDOiQRV�WDQXOViJRN�NHGYppUW�LV�²iW�NHOO�WHNLQWHQ�QN�D�V]y�LQGRHXUySDL�KiWWHUpW�$]�LQGRHXUySDL��VL�DODNRW�OpQ\HJpEHQ�D]RQRV�PyGRQ�UHNRQVWUXiOWiN��KD�NLVHEE�HOWpUp�VHNW�O�HOWHNLQW�QN��$�P~OW�V]i]DG�HOV� IHOpQHN�HUHGPpQ\HLW�|VV]HJH]� 32.251<��,QGR�JHUPDQLVFKHV�HW\PRORJLVFKHV�:|UWHUEXFK��%HUQ����������������UHNRQVWUXNFLyMD��
EK�Jy�V�$�PRGHUQ�VWUXNWXUiOLV�Q\HOYpV]HW�HUHGPpQ\HLW�pV�D�ODULQJiOLV�HOPpOHWHW�LV�IHOKDV]QiOy�P&V]HU]�L��*$0.5(/,'=(�pV�,9$129 �,QGR�(XURSHDQ�DQG�WKH�,QGRHXURSHDQV��%HUOLQ�²�1HZ<RUN�������������D]�HOV���RURV]Q\HOY& NLDGiV�GiWXPD��������UHNRQVWUXNFLyMD�
EKD+N¶R��0LQW�OiWMXN�D�ÄNODVV]LNXV´�KRVV]~�PDJiQKDQJ]y�KHO\HWW�D� ODULQJiOLV� MHOHQLN�PHJ��MHOH�+>*$0.5(/,'=(� pV� ,9$129 V]HULQW� HUHGHWLOHJ� KiURP� ODULQJiOLV� YROW�� H]HN� D]RQEDQ� PpJD� NRUDL� NRUV]DNEDQ� HJ\EHHVWHN�� O�� L��P�� ���²�@���PtJ� D]� DVSLUiODWODQ� ]|QJpV� �J�� KHO\pQJORWWDOL]iOW��N¶��iOO�$]�LQGRHXUySDL�Q\HOYHNEHQ�D�IHQWL�UHNRQVWUXNWXP�V]DEiO\RV��iOWDOiEDQ�Q�QHP&��PHJ�IHOHO�L�YDQQDN�D�ODWLQEDQ��I�JXV���D]�yIHOQpPHWEHQ��EXRKKD�!�QpP��%XFKH���D]�yL]ODQGL�EDQ��EyN���D]�yDQJROEDQ��EÀF !�ERRN���D�J|U|JEHQ��SK�JyV���D�GyUEDQ��SK�JyV���D�UpV]�OHWHNHW�O��0$<5+2)(5�LGp]HWW�P&YpEHQ��²�$]�LQGRHXUySDL�Q\HOYHN�HJ\�PiVLN�FVRSRUWMi�EDQ�D�W� HJ\�D�W� PDJiQKDQJ]yMD�XWiQ�iOOy��X�W�PXWDW��Y|��*$0.5(/,'=(²,9$129 L��P�������YDOyV]tQ&OHJ�D�ODULQJiOLV�PDUDGYiQ\DNpQW��,GH�WDUWR]LN�D]�yL]ODQGL�EH\LNL��D]�yDQJROE�FH �!�PDL�DQJRO�EHHFK���EiU�HJ\�PiVLN�YpOHPpQ\�V]HULQW�H]HN�D]�DODNRN�HJ\�EÀNMR�E�Y�OW�W�E�O�V]iUPD]QDN�$�IHOVRUROiVEyO�IHOW&Q�HQ�KLiQ\R]QDN�D]�LQGR�iUMD�Q\HOYHN��DPL�Q|YpQ\I|OGUDM]L�V]HP�SRQWEyO�pUWKHW���GH�KLiQ\]LN�D�V]HPSRQWXQNEyO�IRQWRV�V]OiY�LV��XJ\DQLV�D�V]OiY�
EXNt QHPOHKHW�D]�LQGRHXUySDL�UHNRQVWUXiOW�DODN�IRO\WDWyMD��$]��VV]OiY�
EXNt V]y�V]DEiO\RV�PHJIH�OHO�MH�PHJYDQ�PLQGHQ�V]OiY�Q\HOYEHQ�EXN��EROJ����EXN��PDNHG����E&N���PpO\KDQJ~�U|YLGHUHV]NHG� KDQJV~OO\DO�� �V]HUEKRUYiW���EXN� �FVHK��V]ORYiN���EXN� �IHOV��V]RUE��DOVyV]RUE��EDXN�ERLN��SROiE���EXN��OHQJ\����EÊN �V]ORYpQ���O��758%$ý(9�������L��P�������0iU�D�NRUDLV]ODYLV]WLNDL�LURGDORP�pV]OHOWH��KRJ\�D�V]OiY�V]y�M|YHYpQ\��%iU�PHJMHOHQWHN�PiV�Qp]HWHNLV��DPHO\HN�V]HULQW�D�V]y��VL�V]XEV]WUiWXP�HUHGHW&��D�PD�HOIRJDGRWW�iOOiVSRQW��KRJ\�D�V]yD�V]OiYEDQ�JHUPiQ�HUHGHW&��%L]RQ\RV�YLWD�YDQ�D�N|OFV|Q]pV�NURQROyJLiMiW�LOOHW�HQ��8J\DQLVD�V]OiY�
EXN\�¶EHW&¶��UDJR]iVL�W� 
EXNtY�Y|��RURV]�[md\Z��V]LQWpQ�JHUPiQ�HUHGHW&��V XJ\DQ�



��� 5yQD�7DV�$QGUiV
FVDN� D�E�NN� V]yFVDOiGMiKR]� WDUWR]LN� �O�� D] XJ\DQFVDN� LGHWDUWR]y� QpPHW�%XFK�� DQJRO�ERRN¶N|Q\Y¶� V]DYDNDW��� $� ¶IDQpY¶� !� ¶IDODS�� DPHO\EH� UyWWDN¶� !� ¶N|Q\Y�� EHW&¶ �Y|�� QpP%XFKVWDEH�¶EHW&¶ HUHGHWLOHJ�¶E�NNSiOFD¶��D�JHUPiQ�URYiVtUiV�HJ\LN�DODSYHW� WHUPLQXVD�,JHQ�pUGHNHV��KRJ\�D�V]OiY�
EXN\�PHJIHOHO�L�D�V]OiY�Q\HOYHNEHQ�FVDN�UpV]EHQ�¶EHW&�N|Q\Y¶�MHOHQWpV&HN��UpV]EHQ�PDJiW�D�IiW�YDJ\�WHUPpVpW�MHO|OLN��yRURV]��¶OLWWHUD¶��EROJiU�¶EHW&¶��PDNHGRQ��¶EHW&¶��V]HUEKRUYiW�¶E�NN¶���;,9��V]��NDMKRUYiW��XEL�HVW�DUERU�EXNHX��V]ORYpQ�EvNHY��EvNYD�¶E�NN¶��GH�W|EEHV�V]iPEDQ��EvNYH ¶N|Q\Y¶��yFVHK��¶E�NN�WHUPpVH¶�FVHK��¶E�NN�pV�WHUPpVH¶��V]ORYiN�Q\M��¶E�NN�WHUPpVH¶��IHOV� V]RUE��¶E�NN¶��SROiE��¶E�NNWHUPpVH¶�W|EEHV���yOHQJ\HO��¶E�NN��PiV�Q|YpQ\HN��*XLODQGLQD�PRULQJD��+\SHUDQWKHUD�¶�OHQJ\HO�EXN¶HI��EXNI¶D�¶E�NN�WHUPpVH¶��RURV]�¶EHW&¶��XNUiQ�E~NYD�¶EHW&¶��GH�Q|YpQ\QpY�LOOHWYH�Q|YpQ\QHYHN�UpV]H�LV��¶%HWRQLFD�RIILFLQDOLV�/�¶��[md\Z�[�eZ�¶3ULPXOD�RIILFLQDOLV�/�¶�XNUiQ�Q\M��EXNRY�¶E�NN�WHUPpVH¶��PLQGH]HNHW�D]�DGDWRNDW�O��758%$ý(9�������L��P����²���$�V]OiY�
EXN\�¶EHW&¶��UDJR]iVL�W� 
EXNtY���HOWHUMHGpVH�WHUPpV]HWHVHQ�FVDN�D�JHUPiQ�UR�YiVtUiV�PHJMHOHQpVH�XWiQL�LG�UH�WHKHW���'H�XJ\DQDNNRU�DOLJKD�YDOyV]tQ&��KRJ\�H]�D]�iW�YpWHO������YDJ\LV�D�JODJROLWD�tUiV�EHYH]HWpVH�XWiQL��(]�DQQ\LW�MHOHQW��KRJ\�D]RN�D�EL]RQ\�WDODQ�WXGyVtWiVRN��+UDEDU�V]HU]HWHV���DPHO\HN�V]HULQW�D�V]OiYRNQDN�NRUiEEDQ�YROW�YDODPLO\HQURYiVtUiVXN�� ~J\� W&QLN�� Q\HOYW|UWpQHWL� pUYHNNHO� DOiWiPDV]WKDWyDN��(]� YLV]RQW� D� V]pNHO\URYiVtUiV� V]HPSRQWMiEyO� G|QW� IRQWRVViJ~�� 8J\DQLV� D� V]pNHO\� URYiVtUiVQDN� QpJ\� EHW&MHV]OiY�N|]YHWtWpV& J|U|J�EHW& �O��5Ï1$�7$6�������L��P�����²�����(]]HO�D�V]pNHO\�URYiV�tUiV�GpOL�HUGHWH�pV�HQQHN�NURQROyJLiMD�LV�~M�PHJYLOiJtWiVED�NHU�O�)RUPDL�V]HPSRQWEyO�D�V]OiY�
EXNt HJ\�JHUPiQ�
EvND��iWYpWHOH��PtJ�D�V]OiY�
EXN\JHQ��EXNtYH HJ\�JHUPiQ�
EÀNÀ V]iUPD]pND��$�NpW�iWYpWHO�UHODWtY�NURQROyJLiMD�YLWDWRWW��GHPRVW� V]HPSRQWXQNEyO� ILJ\HOPHQ� NtY�O� KDJ\KDWy�� &VDN� DQQ\LW� MHJ\]�QN� PHJ�� KRJ\� DJHUPiQ�URYiVtUiV�NLDODNXOiVD�D�,,,��V]i]DGWyO�GDWiOKDWy��DPL�D]W�MHOHQWL��KRJ\�D�JHUPiQ�pVtJ\�D�V]OiY�V]y�¶EHW&��N|Q\Y¶�MHOHQWpVH�FVDN�H]XWiQL�LG�UH�WHKHW���²�$]W�LV�FVDN�PHOOpNHVHQMHJ\H]]�N�PHJ��KRJ\�V]OiY�HUHGHW& ERG]D�V]DYXQN�V]OiY�HWLPRQMiW��
Et]t��HJ\HVHN�PLQWD]� LQGRHXUySDL� ¶E�NN¶� MHOHQWpV& V]y� ¶V]DEiO\RV¶� V]OiY� IRO\WDWiViW� WDUWMiN� V]iPRQ�� GH� 32�.251<��L��P�������V]HULQW�QHP�WDUWR]LN�LGH��pV�758%$&629��������L��P�����²���V]HULQWD�V]OiY�
Et]t WDOiQ�LQNiEE�KDQJXWiQ]y�HUHGHW&��%L]WRVDQ�HKKH]�D�V]OiY�V]yKR]�WDUWR]LND�N|YH]WNH]� /LSWyYiUPHJ\HL�DGDW�����������E�O��ÄGXPXV�GLFWXV�EX]EXNXU´��XJ\DQHE�EHQ�D]�RNLUDWEDQ�ÄVWLSV� DUERULV�GLFWL�VXPEXNID´�� DPL�YDOyV]tQ&OHJ�D�6DPEXFXV� ¶ERG]D¶�*<g5))<���������8J\DQDNNRU�HJ\�NRUDL�RNLUDWEDQ������²���������D]W�ROYDVVXN��KRJ\Ä*HPHOFKHQ��TXDH�HW�DOLR�QRPLQH�%R]LD�>YDU�%RU]LD��%RL]D@�YRFDWXU´��*<g5))<��'LSOR�PDWD�+XQJDULDH�$QWLTXLVVLPD��%S���������������32.251<�pV�758%$&629�pUYHL� LQNiEEMHOHQWpVWDQLDN��PLQW�KDQJWDQLDN��9pJ�O�HPOtWpVW�pUGHPHO�D�NXUG�EÌ]�� DPHO\�KDQJWDQLODJWDUWR]KDWQD�LGH�LV��MHOHQWpVH�¶V]LOID��8OPXV�¶��(,/(56�V]HULQW��(,/(56²0$<5+2)(5�L��P���²����D]RQEDQ�D�NXUG�V]yW�D�
Y¯] ¶V]LO¶�V]yYDO�NHOO�|VV]HNDSFVROQL��DPLKH]�O��WDOiQ�D]RURV]�YMD]�¶V]LO¶�FVDOiGMiW��pV�D]�LQGRHXUySDL�¶E�NN¶�V]yKR]�VHPPL�N|]H�1HP�OpQ\HJWHOHQ�YLV]RQW��KRJ\�D�EDOWL�Q\HOYHNEHQ�D�V]y�FVDN�¶E�NN¶�MHOHQWpV&��OLW�YiQ��EXjNDV��ySRURV]�EXFXV��(]�XJ\DQLV�D]W�MHOHQWL��KRJ\�KD�H]HN�QHP�N�O|Q�iWYpWHOHND�JHUPiQEyO��YDJ\�NpVHL�iWYpWHOHN�D�V]OiYEyO��DNNRU�D�EDOWL²V]OiY�HJ\VpJ�LGHMpQ�NHOOHWW�KRJ\�D�V]yW�N|OFV|Q|]]pN��DPL�V~O\RV�QHKp]VpJHNHW�MHOHQWHQH�PLQG�D�EDOWL²V]OiY�N|]|V�VKD]D��PLQG�D�EDOWL²V]OiY�HJ\VpJ�LGHMpQHN�PHJKDWiUR]iViEDQ��(EE�O�W|EE�NL~W�OHKHWVp�JHV��$]�HJ\LN��KRJ\�LWW�HJ\�ÄV]DEiO\WDODQ´�PHJIHOHOpVVHO�iOOXQN�V]HPEHQ��YDJ\LV�D��N¶�QHP�OHWW��]����D�PiVLN��KRJ\�D�¶ERG]D��6DPEXFXV�¶�V]OiY��VH�PpJLV�HUHGHWLOHJ�¶E�NN¶�MH�OHQWpV& YROW��GH�YDODPLO\HQ��SO��WDEXLV]WLNXV��RNRN�PLDWW�MHOHQWpVPyGRVXOiV�PHQW�YpJEH�pV�D�E�NNID� MHO|OpVpUH�HJ\�~M��JHUPiQ�V]yW�N|OFV|Q|]WHN� �O��*$0.5(/,'=(²,9$129 L�P�����������MHJ\]HW���0LYHO�HJ\LN�PDJ\DUi]DW�VHP�PHJJ\�]���D]W�NHOO�IHOWpWHOH]Q�QN��KRJ\D�EDOWL�V]DYDN�N�O|Q�N|OFV|Q]pVHN�YDJ\�D�V]OiYRQ�NHUHV]W�O��YDJ\�N|]YHWOHQ�O�D�JHUPiQ�
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DEVDT�� pV� ¶
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.20/Ï',�0$*'$��7|UWpQHWL�Q|YpQ\I|OGUDM]��,Q�%HYH]HWpV�D�PDJ\DU��VW|UWpQHW�NXWDWiVi�QDN�IRUUiVDLED��6]HUN��+$-'Ò².5,67Ï²5Ï1$�7$6� %S���������������²�����,WW�N|V]|�Q|P�PHJ�6=$%Ï�7��$77,/$�ERWDQLNXV�SURIHVV]RUQDN��9HV]SUpPL�(J\HWHP��KDV]QRV�pVJRQGRV�V]DNOHNWRUL�WDQiFVDLW�$]�DOiEELDNKR]�PLQGHQHNHO�WW�QpJ\�DODSYHW� PXQNiEyO�PHUtWHWWHP��&6$32'<�,��²&6$32'<�9��²�5277� )��� (UGHL� IiN� pV� FVHUMpN� �%S��� ��������0�� ,�� 1(-â7$'7�� ,VWRULMDOHVRY� L� SDOHRJHRJUDILMD� 6665� Y� JRORFHQH� �0RVNYD�� �������� %�� +817/(<�²� +�� -�� %�%,5.6�� $Q� $WODV� RI� SDVW� DQG� SUHVHQW� SROOHQ� PDSV� IRU� (XURSH�� �²��� ���� \HDUV� DJR�&DPEULGJH� HWF��� ������� pV� *�� /$1*�� 4XDUWlUH� 9HJHWDWLRQVJHVFKLFKWH� (XURSDV�0HWKRGHQ�XQG�(UJHEQLVVH��6WXWWJDUW�²�1HZ�<RUN����������(]�XWyEEL�PXQND�N�O|Q|VHQIRQWRV�D]�~MDEE�NXWDWiVRN�W|UWpQHWH�pV�D�PHWRGLND�~MtWiVDLQDN�PHJLVPHUpVH�V]HPSRQWMi�EyO��/$1* N|Q\YpW�HJ\�W|EE�PLQW�|WV]i]�WpWHOHV�ELOLRJUiILD�]iUMD��)��),5%$6�D�PDJD�NR�UiEDQ�DODSYHW� PXQNiMiW��6SlW��XQG�QDFKHLV]HLWOLFKH�:DOGJHVFKLFKWH�0LWWHOHXURSDV��²��-HQD����������������PD�PiU�²� OHJDOiEELV� D�NtY�OiOOy� V]iPiUD�²�/$1* PRQRJUiILiMD�KH�O\HWWHVtWL��PLQW�DKRJ\�.g33(1�IHQWHEE�LGp]HWW�P&YpW�1(-â7$'7�PXQNiMD��$]RQEDQ�.g33(1V]yMHJ\]pNHNHW�WDUWDOPD]��DPHO\HN�KLiQ\R]QDN�1(-â7$'7�PRQRJUiILiMiEyO�$�NURQROyJLDL�NHUHWHNU�O�U|YLGHQ�FVDN�DQQ\LW��KRJ\�D�NpVHL�MpJNRUV]DNRW�N|YHW� pVPiLJ�WDUWy�KRORFpQ�I|OGW|UWpQHWL�NRUV]DN�D]�HXUi]VLDL�WpUVpJ�PLQNHW�pULQW� UpV]HLQ�N|U�O�EHO�O�������pYYHO�H]HO�WW�NH]G�G|WW��$]� LG�W� LWW�D� MHOHQ�HO�WW� �%3�� ¶EHIRUH� WKH�SUHVHQW¶�DGMiN�PHJ��WHKiW�H]�.U��H��������$�OHJ~MDEE�NXWDWiVRN�DUUyO� WDQ~VNRGQDN��KRJ\�D�E�NND�.iUSiWRNEDQ�pV�D�%DONiQRQ������%3��YDJ\LV�.U��H�������N|U�O�MHOHQLN�PHJ��DGGLJ�D�YL�GpNHW�D� W&OHYHO&HN��3LQXV�V\OYHVWULV��3LQXV�FHPEUD��3LFHD�DELHV��/DUL[��QpSHVtWHWWpN�EH�0iV�D�KHO\]HW�D�.iUSiWRNWyO�GpOUH�IHNY� WHU�OHWHNHQ��DKRO�D�PpO\HEE�Y|OJ\HNEHQ�pV�DOD�FVRQ\DEE�VtNViJRNRQ�D�PLQNHW�pUGHNO� W|OJ\��D�N�ULV��D�V]LO�pV�D�E�NN��H]�XWyEELUD�PpJYLVV]DWpU�QN��YDOyV]tQ&OHJ�W~OpOWpN�D]�XWROVy�MpJNRUV]DNRW��$�UHIXJLXPRNEDQ�YDOy�MHOHQOpWD]RQEDQ�QHP�YROW�MHOHQW�V��pV�D�E�NN�H]HQ�D�WHU�OHWHQ�LV�FVDN�D�KRORFpQ�PiVRGLN�IHOpW�O�WHKiW�.U��H�������N|U�O�YiOLN�MHOHQW�VVp��.�O|Q|VHQ�pUGHNHV�KiURP�EXOJiULDL� OHO�KHO\DGDWD��$�5LOD�KHJ\VpJEHQ�������P��PDJDVViJEDQ���D�5RGRSH�KHJ\VpJEHQ�������P��PD�JDVViJEDQ��pV�D�9ODFKLQD�KHJ\VpJEHQ������P��PDJDVViJEDQ��Q\HUW�SROOHQDGDWRN�D]W�PX�WDWMiN��KRJ\�D�W|OJ\�MyYDO�NRUiEEDQ�MHOHQW�PHJ��pV�MHOHQW�VpJpQHN�FV|NNHQpVH�DUiQ\RVD�E�NN�MHOHQW�VpJpQHN�HPHONHGpVpYHO��O��/$1* L��P��������0LQNHW�PRVW�HOV�VRUEDQ�D�E�NNHOWHUMHGpVH�pUGHNHO�$�WRYiEELDNEDQ�D�IiN�N�O|QE|]� NRUEDQ�YROW�HOWHUMHGpVpW�FVDN�QpKiQ\�SDOHRERWDQL�NDL�WpUNpSHQ�PXWDWRP�EH��$�W|EEL�WpUNpSHW�D]�pUGHNO�G� ROYDVy�D]�LGp]HWW�PXQNiN�PHJ�DGRWW�KHO\HLQ�PHJWDOiOKDWMD��$�PHOOpNHOW����V]��WpUNpSHQ�D]�DNNRUL�6]RYMHWXQLy�WHU�OHWpQPXWDWMD�EH�D]�HXUySDL�E�NN��)DJXV�V\OYDWLFXV��pV�D�NHOHWL�E�NN��)DJXV�RULHQWDOLV��HOWHUMH�GpVpW�D�NpV� KRORFpQEDQ��1(-â7$'7�L��P��)LJ��������$�WpUNpS�PHJpUWpVpKH]�D�N|YHWNH]��NHW�NHOO�WXGQL��$�IHNHWH�WHOW�N|U|N�D]W�PXWDWMiN��KRJ\�D]�RWWDQL�OHO�KHO\HQ�PHNNRUD�SRO�OHQOHOHW�KiQ\�V]i]DOpND�YROW�E�NN��$�.iUSiWRNEDQ�HNNRU������D�.DXNi]XVWyO�pV]DNUDD� OHJQDJ\REE� OHO�KHO\HQ� ����� D� 'Q\HV]WHU� DOVy� IRO\iViQiO� PpJ� YROW� HJ\� OHO�KHO\�DPHO\EHQ����RV� HO�IRUGXOiVW� UHJLV]WUiOWDN��$���YDO� MHO]HWW� KHO\HNU�O� YDQ� SROOHQDGDW� pVH]HN�N|]|WW�QHP�YROW�E�NN��9pJ�O�D�IHNHWH�NHUHV]WHNNHO�MHO]HWW�KHO\HNHQ�D�NpV� KRORFpQEDQPpJ�YROW�V]yUYiQ\RV�E�NN�SROOHQ��$]�DSUy�SRQWRNNDO�MHO]HWW�WHU�OHW�D]�HXUySDL�E�NN�PDL�HO�WHUMHGpVpW�MHO]L�D]�HJ\NRUL�6]RYMHWXQLy�WHU�OHWpQ��(KKH]�NpSHVW�D�IHOV]tQHQ�WDOiOW�SROOHQDGD�WRN��1(-â7$'7�L��P��)LJ������D�V]HPSRQWXQNEyO�QHP�PXWDWQDN�OpQ\HJHV�HOWpUpVW��$�'Q\HV]�WHU�PHOOHWWL� OHO�KHO\HQ�PiU� QLQFV� E�NN��$]� LWW� QHP� N|]|OW� HOV� /$1*�IpOH� WpUNpSHQ�/$1* L��P�������$EE������������D]�HXUySDL�E�NN��)DJXV�V\OYDWLFD��PDL�HOWHUMHGpVH�OiW�KDWy��$� WpUNpSU�O� MyO�NLYHKHW��� KRJ\�D]�HXUySDL�E�NN�HOWHUMHGpVH�QpKiQ\�KHO\HQ�XJ\DQHOpUL� D� 'Q\HV]WHUW�� pV� V]yUYiQ\RVDQ� DQQDN� IHOV� IRO\iVQiO� iWK~]yGLN� DQQDN� EDO� SDUWMiUD�
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7XGYDOpY���KRJ\�D�Q|YpQ\HN�HOWHUMHGpVH�DONDORPDGWiQ�OpQ\HJHVHQ�YiOWR]RWW��V�H]pUWD]W�LV�PHJ�NHOO�YL]VJiOQXQN��KRJ\�D�E�NN�HOWHUMHGpVpQHN�LG�UHQGMpU�O�PL�WXGKDWy��$ E�NNUHYRQDWNR]y� OHJ~MDEE�SDOHRERWDQLNDL� NXWDWiVRN� �/$1* L��P�� ���²���� DODSMiQ� D� NRUiEELNpS�QpPLOHJ�YiOWR]RWW��%iU�D]�HXUySDL�YDJ\�Y|U|VE�NN��)DJXV�V\OYDWLFD��pV�D�NHOHWL�E�NN�)DJXV�RULHQWDOLV��N|]|WW�PpJ�NpW�DOIDMWiW�V]RNWDN�PHJN�O|QE|]WHWQL��DPHO\HN�N|]�O�D EDO�NiQL�)DJXV�PRHVLFD�D]�HXUySDL��D]�DQDWyOLDL�)DJXV�WDXULFD�SHGLJ�D�NHOHWL�E�NNK|]�iOO�N|�]HOHEE��D�SROOHQDODQDOt]LV�V]HPSRQWMiEyO�HQQHN�QLQFV�MHOHQW�VpJH��XJ\DQLV�H]HN�SROOHQMHQHP�N�O|QE|]WHWKHW� PHJ��V�W��D]�HXUySDL�pV�D�NHOHWL�E�NN�SROOHQMHLW�VHP�OHKHW�pUGHPEHQPHJN�O|QE|]WHWQL��1LQFV�MHOHQW�VpJH�Q\HOYpV]HWL�V]HPSRQWEyO�VHP��PHUW�D�E�NN�QHYH�MH�O|OKHWWH�PLQGNpW�YiOWR]DWRW��$�E�NN�PDL�HOWHUMHGpVH�DODSMiQ�PHJiOODStWKDWy��KRJ\�D�)DJXVRULHQWDOLV��DPHO\LN�PD�7|U|NRUV]iJ�pV]DNL�UpV]pQ�pV�D�.DXNi]XVEDQ�WDOiOKDWy��eV]DN�*|�U|JRUV]iJEDQ�pV�.HOHW�%XOJiULiEDQ�LV� MHOHQ�YDQ��V�DPL�D�PL�V]HPSRQWXQNEyO�N�O|Q|�VHQ�IRQWRV��PHJWDOiOKDWy�D�.UtP�IpOV]LJHWHQ�LV��DKRO�D]�HXUySDL�E�NNHO�HJ\�WW�pO��(J\�/$1*iOWDO�LGp]HWW��L��P�������WDQXOPiQ\�V]HULQW�%XOJiULD�)HNHWH�WHQJHUL�SDUWYLGpNpQ��0��),/,�329$� 3DOHRHFRORJLFDO� LQYHVWLJDWLRQV�RI� ODNH�6KDEOH�(]HUHW]� LQ�1RUWK�HDVWHUQ�%XOJDULD�(FRO��0HGLWHUU��0DUVHLOOH�����������²����HJ\�]iUW�)DJXV�J|UEH�PXWDWKDWy�NL��DPHO\�����%3�UH��YDJ\LV�.U��H�������UD�GDWiOKDWy��DPHO\�/$1* V]HULQW�D�)DJXV�RULHQWDOLV�MHOHQOpWpUH�XWDO�$�E�NN�NRUDL�HOWHUMHGpVpW�PXWDWMD�+817/(<�pV�%,5.�������DV�WpUNpSH��L��P�������DPHO\QHN�D]�D]�pUGHNHVVpJH��KRJ\������%3�UH��YDJ\LV�D�.ULV]WXV�V]�OHWpVH�N|U�OL�LG�UHpUYpQ\HV��$� WpUNpSHQ� L]RJORVV]iN� OiWKDWyDN��PHO\HN� D]RNDW� D� SRQWRNDW� N|WLN� |VV]H�� DPH�O\HNQpO�D]�DGRWW�ID��HVHW�QNEHQ�D�E�NN��SROOHQMD�D]RQRV�V]i]DOpNEDQ�IRUGXO�HO� D�OHOHWHN�EHQ��$�WpUNpS�D]W�PXWDWMD��KRJ\�D�.HOHWL�.iUSiWRNEDQ�D�E�NN�D�SROOHQDQ\DJ�����iW�LV HO�pUWH��PtJ�D�.iUSiWRN�NHOHWL�ROGDOiQ�DWWyO�WiYROyGyDQ������PDMG�����D�E�NN�DUiQ\D��0pJpUGHNHVHEE�/$1* ���������V]iP~�WpUNpSH��L��P��������,WW�D�QDJ\REE�V]iPRN�H]HU��D NLVHEE�PHJHPHOW� V]iPRN� V]i]� pYHNHW� MHO|OQHN� %3�� WHKiW� D]� HXUySDL� E�NN� NHOHWL� HOWHUMHGpVpQHNV]pOpQ�OpY� ���D]W�MHOHQWL��KRJ\�D�E�NN�H]W�D�NHOHWL�KDWiUW�QDJ\MiEyO������%3��YDJ\LV�.U��H����� N|U�O� pUWH� HO�� $� E�NN� D]� HOP~OW� pYH]UHGHNEHQ� MHOHQW�VHQ� PHJQ|YHOWH� WHU�OHWpW�� V�����%3� pV� D� MHOHQNRU� N|]|WW� D]� iOWDOD� HOIRJODOW� WHU�OHW� ����DO� Q�WW� �/$1* L��P�� ����XJ\DQ��GH�NHOHWL�KDWiUD�Q\XJDW�IHOp�PR]GXOW�HO��([SDQ]LyMD�NpW�UHIXJLXPEyO�W|UWpQW��D]$SHQQLQL�IpOV]LJHW�GpOL�UpV]pU�O�pV�D�%DONiQ�IpOV]LJHW�GpOL�UpV]U�O��(]�XWyEEL�KHO\HQ�D NXWD�WyN�IHOWpWHOH]LN��KRJ\�PLQG�D�)DJXV�V\OYDWLFD��PLQG�D�)DJXV�RULHQWDOLV� MHOHQ�YROW�pV� LQQHQWHUMHGW�HO��(OWHUMHGpVH�NHOHW�IHOp�.HOHW�%XOJiULiQ�iW�ODVVDQ�W|UWpQKHWHWW�D�'XQD�WRUNRODWiLJ�$�E�NN�HOWHUMHGpVpYHO�NDSFVRODWEDQ�pUGHPHV�PpJ�PHJHPOtWHQL��KRJ\�%XNRYLQD�QHYHD�V]OiY�EXN�¶E�NN¶�V]yEyO�YH]HWKHW� OH��)1(6]�����+D�PDL�MHOHQWpVH�¶W|UWpQHOPL�WiM�D�.H�OHWL�.iUSiWRN�pV�D�'Q\HV]WHU� IHOV� IRO\iVD�N|]|WW¶�D� W|UWpQHOHP�VRUiQ�YiOWR]RWW� LV� �HOV�U|J]tWpVH�������%XNRELQD���EL]WRVDQ�D�.iUSiWRNWyO�NHOHWUH�IHNY� WiM�QHYH��YDJ\LV�D�E�NNMHOHQOpWpW�PXWDWMD�D�.iUSiWRNWyO�NHOHWUH��,WW�FVDN�PHJMHJ\H]]�N��KRJ\�/LSWy�YiUPHJ\pEHQYROW�HJ\�%XNRYLQD�QHY& KHO\VpJ��DPHO\HW�D�PHOOHWWH�IHNY� HUG�U�O�QHYH]WHN�HO�������VXSHU� VLOYH�1DJERNRXLQD� �*<g5))<���� �����(]W� D�%XNRYLQiW� QHYH]WpN�%DNRQ\i�QDN� LVXJ\DQHEEHQ�D]�pYEHQ�NHOW�RNOHYpOEHQ��Ä1LF>RODXV@�I>LOLXV@�-DF>RE@L�GH�%DNRQ\D�����VXSHUFROODWLRQH�W�H�%DNRQ\D�DO��QRP��9DUDO\D�YRFDWH����´��XR���$�PDJ\DU�E�NN�V]y�HUHGHWH�V]HPSRQWMiEyO�D�IHQWLHN�D]W�MHOHQWLN��KRJ\�D�PDJ\DUViJD�N|YHWNH]� KHO\HNHQ�LVPHUNHGKHWHWW�PHJ�D�E�NNHO��D��D�.DXNi]XVWyO�pV]DNUD�HJpV]HQ.UDV]QRGDU²0DMNRS²*UR]QLM²D�7HUHN�WRUNRODWD�iOWDO�KDWiUROW�WHU�OHWLJ��E��D�.UtPHQ�F��D�'Q\HV]WHUW�O�Q\XJDWUD��D]D]�(WHON|]�Q\XJDWL�UpV]pQ��LJD]iEyO�FVDN�D�.iUSiWRN�pV�D�3UXWN|]|WWL�WHU�OHWHQ���YDODPLQW�G��D�.iUSiW�PHGHQFpEHQ�$�.DXNi]XVWyO�pV]DNUD�IHNY� WHU�OHWHQ�pO� PDL�W|U|N|N��D�NDUDFViM�EDONiURN�Q\HO�YpEHQ�D�¶E�NN¶�pV�D�¶SODWiQ¶�QHYH�þwQDU��$�V]y�SHU]VD�HUHGHW& �Y|��SHU]VD�þDQ�U ¶SODWiQ>3ODWDQXV@¶��pV�D�IDQpY�PHJYDQ�V]iPRV�W|U|N�Q\HOYEHQ��tJ\�SO��NXP�NEHQ��þLQDU��pV�D�W|�
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