
%HQ� $WWLOD���

.|OFV|QV]y�pV�MHOHQWpVPH]��PyGRVXOiV�D�PDJ\DU²URPiQ�Q\HOYL�pULQWNH]pV�DODSMiQ�
���$�NRJQLWtY�Q\HOYpV]HWL�pV�SV]LFKROyJLDL�NXWDWiVRN�~MDEE�HUHGPpQ\HL�V]�NVpJHVVpWHV]LN�D� MHOHQWpVPH]� IRJDOPiQDN�~MUDJRQGROiViW��(OV�VRUEDQ�D�NDWHJRUL]iOiVL� IRO\DPD�WRNUD�JRQGRORN�pV�D]�HEEHQ�D�IRO\DPDWEDQ�PHJKDWiUR]y�V]HUHSHW�MiWV]y� D O D S V ] L Q W &N D W H J y U L i N �IRJDOPiUD��YDODPLQW�D� S U R W R W t S X V � H O P p O H W U H ��DPHO\QHN�D�Q\HO�YpV]HW� WHU�OHWpQ� YDOy� DONDOPD]iVD� PiU� D� Q\ROFYDQDV� pYHNEHQ� HONH]G�G|WW� �/$.2))�



.|OFV|QV]y�pV�MHOHQWpVPH]��PyGRVXOiV ���
*(25*(��:RPHQ��)LUH�DQG�'DQJHURXV�7KLQJV��&KLFDJR²/RQGRQ���������/$1*$&.(5�521$/'�:���)RXQGDWLRQV�RI�&RJQLWLYH�*UDPPDU�,��6WDQIRUG���������7$</25��-2+1�5��/LQJXLVWLF�&DWHJRUL]DWLRQ��3URWRW\SHV�,Q�/LQJXLVWLF�7KHRU\��1HZ�<RUN����������'ROJR]DWRPEDQ�D�N�O|QE|]� MHOHQWpVPH]�NEH�LQWHJUiOyGy�N|OFV|QV]DYDN�MHOHQWpV�YiOWR]iVL� WHQGHQFLiLW�SUyEiORP�Q\RPRQ�N|YHWQL� D� IHQWHEE�HPOtWHWW�YRQDWNR]iVRN� ILJ\H�OHPEHYpWHOpYHO��$�YL]VJiOW�Q\HOYL�DQ\DJ�DODSMiW�D�KXV]DGLN�V]i]DGEDQ�KDV]QiODWEDQ�OpY�URPiQ�HUHGHW& N|OFV|QV]DYDN�NpSH]LN��)RUUiVRP��0È5721�*<8/$�²�3e17(.�-È126�²9g� ,679È1��$�PDJ\DU�Q\HOYMiUiVRN�URPiQ�N|OFV|QV]DYDL��%XNDUHVW��������� 5.���)L�J\HOHPEH� YHWWHP� %$.26� )(5(1&� KXV]DGLN� V]i]DGL� V]yDQ\DJiQDN� D]RQ� UpV]pW�� DPHO\QHP�V]HUHSHO�D]�5.�EDQ��$�PDJ\DU�V]yNpV]OHW�URPiQ�HOHPHLQHN�W|UWpQHWH��%S����������YDODPLQW�=6(0/<(,�-È126��$�.LV�6]DPRV�YLGpNL�PDJ\DU�WiMV]yOiV�URPiQ�N|OFV|QV]DYDL�%XNDUHVW���������pV�0È5721�*<8/$��$�PROGYDL�FViQJy�Q\HOYMiUiV�URPiQ�N|OFV|QV]D�YDL��%XNDUHVW�� �������J\&MWpVpW��$�YL]VJiOW� MHOHQVpJ�YRQDWNR]iVDLW� |VV]HKDVRQOtWRWWDP�DURPiQ�Q\HOY�PDJ\DU�HUHGHW& N|OFV|QV]DYDLQDN�DQ\DJiYDO��7$0È6�/$-26��(W\PRORJLVFK�KLVWRULVFKHV�:|UWHUEXFK�GHU�XQJDULVFKHQ�(OHPHQWH�LP�5XPlQLVFKHQ��%S�����������0LQGD� URPiQ� HUHGHW&�� PLQG� D� URPiQ� N|OFV|QV]DYDN� QDJ\� W|EEVpJH� WiM��� LOOHWYH� QpSQ\HOYLPLQ�VtWHWWVpJ&��ËJ\�D�YL]VJiOW�MHOHQVpJ�UHJLRQiOLV�WHUPpV]HW&QHN�WHNLQWKHW�����$�MHOHQWpVPH]� IRJDOPiW�D�KDJ\RPiQ\RV�WULHUL�pUWHOHPEHQ�KDV]QiORP��V]DYDLQNV]HPDQWLNDLODJ�|VV]HI�JJ� FVRSRUWMDL�MHOHQWpVPH]�NHW�DONRWQDN�~J\��KRJ\�D�Q\HOYN|]|V�VpJ� V]iPiUD� DGRWW� YDOyViJ� HJ\� UpV]WHU�OHWpW� HJ\PiV� N|]|WW� IHORV]WYD� WHOMHVHQ� OHIHGLN�.È52/<�6È1'25� ÈOWDOiQRV�pV�PDJ\DU�MHOHQWpVWDQ��%S�����������²���6=(1'(�7$0È6�$�MHOHQWpV�DODSYRQDODL��%S�����������²����$�IHOWiUW�PH]�|VV]HI�JJpVHN��D�V]y� IRJDOPLN|UH��I|Op���DOi��pV�PHOOpUHQGHOW�IRJDOPDN��D�V]y�IRJDOPL�MHJ\HL��YDODPLQW�D�YHOH�KHO\L�LG����RNL�VWE��NDSFVRODWEDQ�OHY� IRJDOPDN��D]W�PXWDWMiN��KRJ\�D�MHOHQWpVPH]� KDWiUDL�QHPPHUHYHN��pV�KRJ\�D�UHQGV]HU�IHOIHOp�VRKDVHP�]iUW��3e17(.�-È126��7HUHPW� Q\HOY��%XND�UHVW�������������Ä$�Q\HOYL�PH]� D�V]yNpV]OHWQHN�QHP�HOV]LJHWHOW�HJ\VpJH��D�IRJDORP�pV�DV]yPH]�N�HJ\DUiQW�PDJDVDEE�UHQG& PH]�NNp�IRUPiOyGQDN�PLQGDGGLJ��DPtJ�IHO|OHOLN�D]HJpV]� V]yNpV]OHWHW�� $� WDJROiV� IRO\DPDWD� 75,(5�PHJIRJDOPD]iViEDQ� LV� NpWLUiQ\~�� $]DODFVRQ\DEE�UHQG& PH]�N�PDJDVDEE�UHQG& PH]�NNp�iOOQDN�|VV]H��PtJ�D�PDJDVDEE�UHQG&PH]�N�DODFVRQ\DEE� UHQG& PH]�NUH�ERPODQDN´� �%2'52*/,*(7,�$1'5È6� $�V]yNpV]OHW�,Q��+DJ\RPiQ\RV�Q\HOYWDQ�²�PRGHUQ�Q\HOYpV]HW��6]HUN��7(/(*',�=6,*021'� %S����������$�IRJDOPDN�DOi��pV�I|OpUHQGHOWVpJL�YLV]RQ\ODWiEDQ�YDQ�HJ\�RO\DQ�V]LQW��DPHO\UH�DOHJJ\DNUDEEDQ�XWDOXQN�D�KpWN|]QDSRN�YLOiJiEDQ��DPHO\EHQ�RWWKRQRVDQ�PR]JXQN��DPHO\

� $�SURWRWtSXV�HOPpOHW�UiYLOiJtW�DUUD�D�SV]LFKROyJLDL� UHDOLWiVUD��KRJ\�D�N|UQ\H]HW�HOHPHLQHNNDWHJRUL]iOiVD�QHP�PLQGLJ�D�PHJN�O|QE|]WHW� OpQ\HJL� WXODMGRQViJ��D� V]�NVpJHV� pV�HOpJVpJHV� IR�JDOPL�MHJ\HN�DODSMiQ�W|UWpQLN��KDQHP�D]�~Q��� S U R W R W t S X V ��PLQWDSpOGiQ\��V]HULQW��$�PDGiU�IR�JDOPiW�SpOGiXO�D�KpWN|]QDSL�JRQGRONRGiV�QHP�D�PHJN�O|QE|]WHW� MHJ\HL� DODSMiQ� �V]iUQ\DN��PH�OHJYpU&VpJ�� WRMiVUDNy� MHOOHJ]HWHVVpJHN� VWE��� DODNtWMD� NL� YDODPLIpOH� HOYRQW� IRJDOPL� NpSHW� DONRWYD�KDQHP�LQNiEE�WLSLNXV�SpOGiN�UpYpQ�pUWL�PHJ�D�IRJDORP�WHUMHGHOPpW��0(59,6��&$52/<1�%��² 526&+�(/($125��&DWHJRUL]DWLRQ�RI�1DWXUDO�2EMHFWV��$QQXDO�5HYLHZ�RI�3V\FKRORJ\�������������²�����(]pUW�YDQ�D]��KRJ\�D�PDGiU�SURWRWtSXVD�LQNiEE�YHUpE�YDJ\�JDODPE��PLQW�SLQJYLQ�YDJ\�VWUXFF��(]HJ\EHQ� D]W� LV� MHOHQWL�� KRJ\� D]� DGRWW� IRJDORPN|UEH� WDUWR]y� HOHPHN� N|]�O� HJ\HVHN�SURWRWLSLNXVDN�D]D]�MREE�SpOGiL�D�NDWHJyULiQDN��PLQW�PiVRN��(QQHN�D]�D�N|YHWNH]PpQ\H��KRJ\�D�NDWHJyULD�HOHPHLQHP�HJ\HQpUWpN&HN��QHP�XJ\DQD]�D�VWiWXV]XN��(J\HVHN�N|]SRQWL�EE��KHO\HNHW�W|OWHQHN�EH��PiVRN�DNDWHJyULD� SHULIpULNXV� HOHPpYp� YiOQDN��(]HN� DODSMiQ� MRJJDO� IHOWpWHOH]KHWM�N�� KRJ\� D� MHOHQWpVPH]�HOHPHL� D]RQRV� V]LQWHQ� VHP�HJ\HQpUWpN&HN��KDQHP�EHOV� KLHUDUFKLD� MHOOHP]L��NHW��+D�H]� tJ\�YDQ�DNNRU�D]�DGRWW�MHOHQWpVPH]�EH�LOOHV]NHG� N|OFV|QV]y�EHVRUROyGLN�HEEH�D�EHOV� YLV]RQ\UHQGV]HUEH�pV�MHOHQWpVPyGRVXOiVD�DODSMiQ�D�SURWRWLSLNXV�²�QHP�SURWRWLSLNXV�VNiOiQ�PLQ�VtWKHW�Yp�YiOLN�



��� %HQ� $WWLOD
WHUPpV]HWHVQHN� W&QLN� pV� N|QQ\HEEHQ� pUWKHW��� $]� HKKH]� D� V]LQWKH]� WDUWR]y� IRJDOPDNDW�IRJDOPL�N|U|NHW�(��526&+�WHUPLQXViW�N|YHWYH� � D O D S V ] L Q W & N D W H J y U L i N QDN�QH�YH]LN��/$.2))�L��P����²�����²���7$</25�L��P����²������ $PLNRU�IRJDOPL�DOi��YDJ\I|OpUHQGHOWVpJU�O�V]yOXQN�HEEHQ�D]�|VV]HI�JJpVEHQ��DNNRU�D�WHUPpV]HWHV��KpWN|]QDSL�ND�WHJRUL]iOiVL� IRO\DPDWRNNDO� |VV]KDQJEDQ� D]� DODSV]LQW& NDWHJyULD� NpSH]L� D� YLV]RQ\tWiVLSRQWRW��YDODPHO\�IRJDORP�HKKH]�NpSHVW�pUWHOPH]�GLN�DOi��YDJ\�I|OpUHQGHOWQHN��$]�DODS�V]LQW& NDWHJyULD�DONDOPD]iVD�D]pUW�LV�KDV]QRVQDN�PRQGKDWy��PHUW�VHJtW�EHQQ�QNHW�DEEDQ�KRJ\�SRQWRVDEEDQ�ORNDOL]iOMXN�D�N|OFV|QHOHPHN�MHOHQWpVV]&N�OpVpQHN�V]tQWHUpW��(]HQ�D]DODSRQ�SRQWRVDEEDQ�Ui�WXGXQN�PXWDWQL�DUUD��KRJ\�iOWDOiEDQ�PLO\HQ�IRJDOPL�V]LQWHN�N|]|WWW|UWpQLN�D�MHOHQWpV�HOWROyGiV���� $� PH]�|VV]HI�JJpV� IHQWHEE� Yi]ROW�� LVPHUW� IDMWiLQ� NtY�O� PHJN�O|QE|]WHWKHW�QNPiVIDMWD�PH]�pULQWNH]pVHNHW�LV�$��$�Q\HOYEHQ�NRQYHQFLRQDOL]iOyGy�PHWDIRULNXV�QpYiWYLWHO�NDSFVRODWRW� WHUHPW�NpWMHOHQWpVPH]� N|]|WW��$KRJ\�D�MHOHQWpVPH]�Q�EHO�O�D�N�O|QE|]� iOWDOiQRVViJL�V]LQWHQ�MH�O|O� OH[pPiN�HU�V�pULQWNH]pVEHQ�YDQQDN��XJ\DQ~J\�D�N�O|QE|]� MHOHQWpVPH]�N�D�Q\HOY�KDV]QiODWEDQ� iOODQGyVXOy� DVV]RFLiFLyN� UpYpQ� V]RURVDEEDQ� N|W�GKHWQHN� HJ\PiVKR]�� ËJ\SpOGiXO�D�YL]VJiOW�N|OFV|QV]yDQ\DJEDQ�HJ\pUWHOP&HQ�NLPXWDWKDWy�D�N|YHWNH]� MHOHQWpV�PH]�N�NDSFVRODWD�� ¶URQJ\�� LOO�� UHQGHWOHQ�|OW|]HW¶�²�¶]�OO|WW�� UHQGHWOHQ�Q�¶�� U�� IOHDQGXU����¶URQJ\¶�����¶URPORWW�HUN|OFV& Q�¶�!�P��IODQGXUD�¶XD�¶��U��EXOHDQGU� ���¶URQJ\��URQJ\RV�UHQGHWOHQ�|OW|]HW¶�����¶HUN|OFVWHOHQ�Q�V]HPpO\¶�!�P��EXOiQGUD�¶XD�¶��U��ODQGUD����¶URQJ\¶����¶]�OO|WW��Q��¶�!�P��OiQGUD�¶XD�¶��¶EHV]pGKLED��pU]pNV]HUYL�NiURVRGiV¶�²�¶pUWHOPL�IRJ\D�WpNRVViJ¶��U��JDQJD�¶EHV]pGKLEiV��GDGRJy¶�!�P��JDQJD�¶�J\HWOHQ��HV]WHOHQ¶��U��PXW�¶QpPD��J\HWOHQ¶� !� P�� PXWXM� ��� ¶J\HQJHHOPpM&¶�� SDS�ODSWH� ¶WXW\LPXW\L�� QHPW|U�G|P¶� !� P�SiSDOiSW\H� ��� ¶WXW\LPXW\L¶�� ��� ¶KtJ� ViU¶��(]� D� P H W D I R U L N X V � P H ] � p U L Q W N H ] p VRO\DQ�HU�V��KRJ\�D]�HJ\LN�MHOHQWpVPH]�EH�EHNHU�OW�N|OFV|QV]y�IHOYHKHWL�D�YHOH�QpYiWYL�WHOHV�NDSFVRODWEDQ� OHY� PH]� MHOHQWpVpW�� �ËJ\�SpOGiXO� D� IHQWHEE� LGp]HWW�SiSDOiSW\H� ¶KtJViU¶� MHOHQWpV&Yp�YiOWR]RWW�� MyOOHKHW� D� URPiQ� HWLPRQQDN�QLQFV� LO\HQ� MHOHQWpVH���%L]RQ\RVMHOHQWpVPH]�N�PHWDIRULNXV� pULQWNH]pVH� iOWDOiQRVDQ� HOWHUMHGW� OHKHW� D� N�O|QE|]� Q\HOYHNMHOHQWpVUHQGV]HUpEHQ��PiU�PiU�Q\HOYL�XQLYHU]iOpNNpQW�pUWHOPH]KHW�N��ËJ\�SpOGiXO�LVPHUWD]� LG�EHOL�YLV]RQ\RN� WpUEHOL�YLV]RQ\RNNDO�YDOy�iEUi]ROiVD�YDJ\�D]�pUWHOPL�P&YHOHWHNHWMHO|O� LJpN�pV�D]�pU]pNHOpVL�YDJ\�NRQNUpW�FVHOHNYpVHNHW�MHOHQW� LJpN�PHWDIRULNXV�NDSFVR�ODWD��$�PHWDIRULNXV�MHOHQWpVPH]� OpWpW�D]�EL]RQ\tWMD�D� OHJYLOiJRVDEEDQ��KRJ\�D�QpYiWYL�WHOHV�YLV]RQ\�QHP�HJ\HWOHQ�OH[pPD�MHOHQWpVV]HUNH]HWpQHN�D�VDMiWMD��KDQHP�D�MHOHQWpVPH]�V]iPRV�HOHPH�NDSFVROyGLN�HJ\�RO\DQ�WiYRODEEL�MHOHQWpVPH]�K|]��DPHO\QHN�N|V]|QKHW��HQ�NLDODNXO�D�V]yEDQ�IRUJy�OH[pPiN�iWYLWW�pUWHOP& MHOHQWpVH�%��$]�~MDEE�OH[LNROyJLDL�NXWDWiVRN�HUHGPpQ\HL�DUUD�KtYMiN�IHO�D�ILJ\HOPHW��KRJ\�DOH[pPiN�RO\DQ�pUWHOHPEHQ�LV�MHOHQWpVUHQGV]HUHNHW�DONRWQDN��KRJ\�HJ\D]RQ�V]yIDMRQ�EHO�ON|OFV|Q|VHQ�I�JJQHN�HJ\PiVWyO��$�)$%(5��3��²�0$,5$/��5��V]HU]�SiURV�D]� LJpN� MH�

� +D�D�¶E~WRU¶�� ¶V]pN¶�� ¶KLQWDV]pN¶�IRJDOPDN�HJ\PiVKR]�YDOy�YLV]RQ\iW�HOHPH]]�N�SpOGiXO�DNNRU�H]HN�N|]�O�D�¶V]pN¶�D]��DPHO\�DODSV]LQW& NDWHJyULiQDN�WHNLQWHQG���$]�DODSV]LQW& NDWHJyULiNMHOOHP]�L�� ��� UiPXWDWiVVDO�� RV]WHQ]tY� PyGRQ� PHJKDWiUR]KDWyN�� ��� D� OHJHOYRQWDEE� IRJDOPL� V]LQW�DPHO\KH]�PpJ�VDMiWRV�IL]LNDL�DODN]DW�WiUVXO�����D�NDWHJyULD�HOHPHL�VSRQWiQXO��D�WXODMGRQViJRN�HOHP�]pVH�QpON�O��pU]pNOHWL�JHVWDOWNpQW��MyO�IRUPiOW�HJpV]NpQW��PHJUDJDGKDWyN�����D�J\HUHNHN�D�IRJDOPLKLHUDUFKLiQDN� H]W� D� V]LQWMpW� VDMiWtWMiN� HO� D� OHJKDPDUDEE�� ��� D� WHUPpV]HWHV� Q\HOYHNEHQ� D� NDWHJyULDHOHPHLW�UHQGV]HULQW�HJ\V]HU& V]DYDN�MHO|OLN��PtJ�D�QHNL�I|Op��pV�DOiUHQGHOW�NDWHJyULiN�WDJMDLW�J\DN�UDQ� PRUIROyJLDLODJ� |VV]HWHWW� YDJ\� JUDPPDWLNDLODJ� YDODPLO\HQ� pUWHOHPEHQ� UHQGKDJ\y� �MHO|OW�OH[pPiN�QHYH]LN�PHJ�



.|OFV|QV]y�pV�MHOHQWpVPH]��PyGRVXOiV ���
OHQWpVPH]�LQHN�KLHUDUFKLNXV�UHQGV]HUpW�YL]VJiOYD�DUUD�D�N|YHWNH]WHWpVUH�MXW��KRJ\�D]�LJpNpUWHOPH]pV�WHNLQWHWpEHQ�PiV�LJpNUH�YDOy�XWDOiVW�IHOWpWHOH]QHN��pV�tJ\�D]�LJpNQHN�V]HPDQ�WLNDLODJ�N|OFV|Q|V�I�JJ�VpJL�YLV]RQ\D�YDQ��7KH�3DUDGLJPDWLF�DQG�6\QWDJPDWLF�6WUXFWXUHRI�WKH�6HPDQWLF�)LHOG�RI�H[LVWHQFH�LQ�WKH�(ODERUDWLRQ�RI�D�6HPDQWLF�0DFURQHW��6WXGLHV�LQ/LQJXLVWLFV� ������ ������ ���²�����$� Q\HOYL� DQ\DJ� YL]VJiODWD� VRUiQ� DUUD� ILJ\HOWHP� IHO�KRJ\�QHPFVDN�HJ\D]RQ�V]yIDMRQ�EHO�O�M|Q�OpWUH�LO\HQ�MHOOHJ& KLHUDUFKLNXV�VWUXNW~UD��KD�QHP� D� V]yIDMRN� I|O|WW� LV�� )$%(5²0$,5$/� JRQGRODWPHQHWpW� N|YHWYH�PHJiOODStWKDWMXN�KRJ\�SpOGiXO�D�MiU�LJH�DODSMHOHQWpVpEHQ�IHOWpWHOH]L�D�OpS�LJH�DODSMHOHQWpVpW��$�OpS�PHJKD�WiUR]iVD�SHGLJ�D�OiE�UD�YDOy�KLYDWNR]iV�QpON�O�QHKH]HQ�NpS]HOKHW� HO�� $�OiE�N|]YHWYH��DOpS� UpYpQ��NDSFVRODWEDQ�YDQ�D� MiU� LJpYHO��YDODPLQW�D�QHNL� I|OpUHQGHOW�PiV� LJpNNHO� �PR�]RJ��KHO\HW�YiOWR]WDW��YiOWR]LN�VWE����(]�D�PHJN|]HOtWpV�HOV� OiWV]DWUD�QDJ\RQ�KDVRQOtW�DUUD�DKRJ\DQ� 325=,*� pUWHOPH]L� D� MHOHN� V]LQWDJPDWLNXV� NDSFVRODWiEyO� V]iUPD]y�PH]�|VV]H�I�JJpVW��'H�D]�LWW�WiUJ\DOW�MHOHQVpJ�HQQpO�V]pOHVHEE�N|U&��1HPFVDN�DUUyO�YDQ�V]y��KRJ\�DNROORNiFLyV�V]DEiO\RN�PHJV]DEMiN��KRJ\�V]HPDQWLNDLODJ�PLO\HQ�V]DYDN�PLO\HQ�PiV�V]D�YDNNDO�WiUVXOKDWQDN��KDQHP�DUUyO�LV��KRJ\�D�MHOHQWpVPH]�N�N|]|WW�N|]YHWHWW�NDSFVRODW�WH�UHPW�GKHW�� NpW� MHOHQWpVPH]� pULQWNH]pVH� PiV� MHOHQWpVPH]��N�� N|]YHWtWpVpYHO� YDOyVXOPHJ��$�OiE�FVDN�D�OpS��MiU�LJpNKH]�NDSFVROyGLN�D�NROORNiFLyV�V]DEiO\RN�V]HULQW��'H�V]H�PDQWLNDLODJ�D]�LJpN�PDJDVDEE�V]LQW& MHOHQWpVPH]�LYHO�pULQWNH]LN��PR]RJ��KHO\HW�YiOWR]�WDW��YiOWR]LN��iOODSRWD�PyGRVXO���-yO�PXWDWMD�H]W�D�OiE�I�QHYHW�WDUWDOPD]y�IUD]pPiN�MHOHQ�WpVH�� OiED�NHO�¶HOW&QLN��HOYpV]¶��o KHO\HW�YiOWR]WDW��YiOWR]LN�D�KHO\]HWH���EDO� OiEEDO�NHOWIHO�¶URVV]�NHGY&¶��OHONL�iOODSRW�o iOODSRWYiOWR]iV���$�MHOHQWpVPH]�NQHN�HUUH�D]�pULQWNH]p�VpUH�SpOGiN�D�N|YHWNH]� MHOHQWpVYiOWR]iVRN��U��O�FXVW� ¶I�UJH�MiUiV~¶�!�P��OHNXV]WD�¶O�FV�OiE~¶��U��W�S�ODJ� ¶LGRPWDODQ�OiE¶�!�P��WDSDOiJ�¶ORPKD��QHKp]NHV�MiUiV~¶��U��PLO� ¶V]iQD�ORP��LUJDORP¶�!�P��PLOiO�¶JRQGR]��JRQGRW�YLVHO�YDODNLUH¶�$�N|]YHWHWW�PH]�|VV]HI�JJpV�QHP� I�JJHWOHQ�D� MHO� OHKHWVpJHV� V]LQWDJPDWLNXV�NDS�FVRODWDLWyO��GH�PLQW� OiWKDWy��D�NROORNiFLyV� V]DEiO\RN�N|W|WWVpJHLQ� W~OQ��� pV�D]�DGRWW� V]yRO\DQ� I|OpUHQGHOW� MHOHQWpVPH]�NNHO� pULQWNH]KHW�� DPHO\HNQHN� HOHPHLYHO� QHP� DONRWKDWV]LQWDJPDWLNXV�NDSFVRODWRW��0iVUpV]W�D�N|]YHWHWW�PH]�|VV]HI�JJpV�DUUD�XWDO��KRJ\�N|]�YHWtW� �UHQGV]HULQW�I|OpUHQGHOW�MHOOHJ&��MHOHQWpVPH]�NNHO�NHOO�V]iPROQXQN����$�EHV]pO�QHN�D]�D�FpOMD��KRJ\�PRQGDQLYDOyMiW�PLQpO�KDWpNRQ\DEEDQ��iUQ\DOWDE�EDQ��JD]GDViJRVDEEDQ�pV�PLQpO�H[SUHVV]tYHEEHQ� IHMH]]H�NL��(]HNQHN�D�NRPPXQLNiFLyVLJpQ\HNQHN�MHOHQW�V�V]HUHS�N�YDQ�PLQG�D�N|OFV|Q]pV�LQGtWpNDLEDQ��PLQG�D]�RO\DQ�MHOHQ�WpVYiOWR]iVRNEDQ��DPHO\HN�D]�iWYHY� Q\HOY�MHOHQWpVPH]�MpQHN�KDWiViUD�M|QQHN�OpWUH�$�Q\HOYL� UHQGV]HUEH�EHLOOHV]NHG� N|OFV|QV]y� HOV�GOHJHVHQ�QHP� D]� DGRWW� MHOHQWpV�PH]� HJpV]pKH]�YLV]RQ\XO��KDQHP�DKKR]�D�IRJDOPL�V]LQWKH]��DPHO\HQ�D]�iWYHY� Q\HOYEHOLV]LQRQLPiMD� WDOiOKDWy�� �+D�DODSV]LQW& NDWHJyULiW� MHO|O�D�N|OFV|QV]y��DNNRU�D]�DODSV]LQW&V]LQLRQLP�SiUMiYDO�NHU�O�NDSFVRODWED��pV�tJ\�WLV]Wi]yGLN�D�MHOHQWpVPH]�EHQ�HOIRJODOW�KH�O\H���$� V]LQRQLPD�GLIIHUHQFLiOyGiV� LVPHUW� V]DEiO\DL� DODSMiQ�HOPRQGKDWy��KRJ\�D�Q\HOYLUHQGV]HU�QHP�W&UL��KRJ\�NpW�OH[pPiUD�WHOMHV�PpUWpNEHQ�D]RQRV�V]HPDQWLNDL��NROORNiFLyVpV� SUDJPDWLNDL� V]DEiO\RN� OHJ\HQHN� pUYpQ\HVHN� �.È52/<� L��P�� ����� 3e17(.� -È126��$URPiQ²PDJ\DU�Q\HOYL�N|OFV|QKDWiV�QpKiQ\�V]HPDQWLNDL�YRQDWNR]iVD��1\,U.�����������

� MiU�����HJ\PiV�XWiQ� OpSYH�KHO\pW�YiOWR]WDWMD����� ODVVDQ� LGH�RGD�PHQYH�PR]RJ��²�OpS�� DO i E i W �²�D�KDODGiV��MiUiV�PR]]DQDWDNpQW�²�NLVVp�PHJHPHOYH�RGiEE�WHV]L��pV�WHVWV~O\iYDO�UiQHKH�]HGLN���$�MHOHQWpVHN�PHJKDWiUR]iViW�D]�eUW6]��EyO�YHWWHP��D�NLHPHOpVHN�W�OHP�YDOyN��



��� %HQ� $WWLOD
��²����,WW�QHPFVDN�D�GHQRWDWtY�IXQNFLyN�HON�O|Q�OpVpU�O�YDQ�V]y��KDQHP�D�N|OFV|QV]yVWLOLV]WLNDL�pV�DIIHNWtY�pUWpNpQHN��pUWpNMHOHQWpVpQHN�YiOWR]iViUyO�LV��5pJL�PHJILJ\HOpV��KRJ\�D�V]yN|OFV|Q]pV�VRUiQ�QDJ\�YDOyV]tQ&VpJJHO�NHU�OQHN�iW�DPiVLN�Q\HOYEH�D]RN�D�V]DYDN��DPHO\HN�D]�iWYHY� Q\HOYE�O�D�NXOW~UiN�HOWpUpVH�PLDWW�KL�iQ\]y�IRJDOPDNDW�MHO|OQHN���ËJ\�NHU�OW�D�PDJ\DUED�D�JXOiV]WD�¶I|FVWHM¶��RUGD�¶pGHV�VDMW�V]HU& WHUPpN¶��GRMQD�¶VDMiWRV�URPiQ�QpSGDO¶��KyUD�¶URPiQ�QpSL�WiQF¶��PDPDOLJD�¶SXOLV]�ND¶��SULNXOLFV�¶iOODWWi�iWDODNXOy��PiVRNQDN�URVV]DW�WHY� OpQ\¶��WHOHPHD�¶VyV�W~Uy�Y��VDMW¶��DURPiQED�SHGLJ�D]�RO\DQ�OH[pPiN��PLQW��FLDUGDú�¶FViUGiV¶��KXVDU�¶KXV]iU¶��JXOHú�¶JXO\iV¶�JUHPLQ LHú� ¶JDUDERQFLiV¶�� VLU� ¶V]&U¶� VWE����'H� D� NXOW~UiN� N�O|QE|]�VpJH�PLDWW� W|UWpQ�KLiQ\N|OFV|Q]pV�D�MHOHQVpJQHN�FVXSiQ�HJ\�DVSHNWXVD��+LV]HQ�D�N|OFV|Q]pV�IRO\DPDWiEDQRO\DQ� V]DYDN� LV� iWNHU�OQHN�� DPHO\HNQHN� YDQ� V]LQRQLPiMXN� D]� iWYHY� Q\HOYEHQ�� (]HND]RQEDQ�FVDN�D�GHQRWDWtY� MHOHQWpV� V]HPSRQWMiEyO� W&QQHN�ÄOX[XVN|OFV|Q]pV´�QHN��5HQG�V]HULQW�D�N|OFV|QV]y�MHOHQWpVYLOiJD��KDV]QiODWL��SUDJPDWLNDL�V]DEiO\D��QHP�D]RQRV�D]�iW�YHY� Q\HOY� MHOHQWpVEHOL� PHJIHOHO�MpYHO�� YDJ\� KD� LJHQ�� DNNRU� QDJ\RQ� U|YLG� LG�Q� EHO�OPHJW|UWpQLN�D�MHOHQWpVPyGRVXOiV��D�V]LQRQLPDW|UYpQ\HN�V]HULQWL�VSHFLDOL]iOyGiV��YDJ\SHGLJ�D�VWLOLV]WLNDL��DIIHNWtY�pUWpN�V]HULQWL�HON�O|Q�OpV�0LQGH]W�D]�WHV]L�OHKHW�Yp��KRJ\�D�N|OFV|QV]y�V]HPDQWLNDLODJ� M H O | O W � � (]�D�MHO|OW�VpJH�PHJQ\LOYiQXO� D� MHOHQWpVPH]�EH�YDOy�EHLOOHV]NHGpVpQHN�PyGMiEDQ��(EEHQ� D� WHNLQ�WHWEHQ�HJ\UpV]W�D]�YL]VJiODQGy��KRJ\�D�M|YHYpQ\V]y�D�MHOHQWpVPH]� PHO\LN�V]LQWMpQ�NDSYpJOHJHV� KHO\HW� �DOi�� YDJ\� I|OpUHQGHOW� IRJDORPPi� YiOLN�� PHJ�U]L� DODSV]LQW& NDWHJyULDMHOOHJpW� VWE����PiVUpV]W� SHGLJ� D]��KRJ\�PLO\HQ� MHOHQWpVPH]�EH� LOOHV]NHGLN� D� MHO|OW�YDOy�ViJWHU�OHW� V]HPSRQWMiEyO�� )HOILJ\HOWHN� DUUD�� KRJ\� EL]RQ\RV� IRJDORPN|U|N� YDOyViJJDOYRQ]]iN�D�N|OFV|QV]DYDNDW�� ,O\HQ�SpOGiXO�D]�pUWHOPL�YDJ\� WHVWL� IRJ\DWpNRVViJ��D� MHOOHPJ\HQJHVpJH��EHWHJVpJHN�MHOHQWpVPH]�L�pV�iOWDOiEDQ�D�QHJDWtY�pUWpNMHOHQWpV& OH[pPiN�FVR�SRUWMDL� �:(,15(,&+�� 8��� /DQJXDJHV� LQ� &RQWDFW�� )LQGLQJV� DQG� 3UREOHPV�� 1HZ� <RUN���������²����$�N|OFV|QV]y� MHO|OWVpJH�DEEDQ� LV�PHJPXWDWNR]LN�� KRJ\�J\DNUDQ� D� IRNR�]DWRN� K L H U D U F K L N X V � U H Q G V ] H U Y L V ] R Q \ iEDQ�V]pOV� KHO\UH�NHU�O��+LHUDUFKLNXVUHQGV]HUYLV]RQ\RQ� 6=(1'(�$/$'È5� DODSMiQ� D� MHOHQWpVPH]�QHN� D]W� D� WXODMGRQViJiW� pU�WHP��KRJ\�D]�DGRWWViJ�HOWpU� PpUWpNpW�N�O|Q�V]DYDN�MHO|OKHWLN��SO��URVV]��J\HQJH��J\DWUD��6=(1'(�L��P����²����([SUHVV]LYLWiVD�IRO\WiQ�D�N|OFV|QV]y�D�EHV]pO�N�V]iPiUD�QDJ\REEPpUWpNEHQ� KRUGR]]D� D]� iOWDOD� MHO|OW� WXODMGRQViJRW�� PLQW� iWYHY� Q\HOYEHOL� PHJIHOHO�MH�(]pUW�PRQGKDWQL�D�]J°UFVLW�U�O��KRJ\�KDWpNRQ\DEEDQ�NLIHMH]L�D]W�D� WXODMGRQViJRW��DPLW�DPDJ\DU� I|VYpQ\�� pV� H]pUW� OHKHW� D� IpOpQN�� J\iYD�� IULNRV]� MHOHQWpVPH]�MpEHQ� D]� XWyEEL� ÄDOHJHU�VHEE�LQWHQ]LWiV~´��%$.26�L��P������0LYHO�D�N|OFV|QV]y�V]HPDQWLNDL�EHLOOHV]NHGpVpW�D]�iWYHY� Q\HOYEHQ� MHOHQW�V�PpU�WpNEHQ�PHJKDWiUR]]D�D]��KRJ\�PLO\HQ�V]LQW& IRJDOPDW� MHO|O� �D]�DODSV]LQW& NDWHJyULiKR]YLV]RQ\tWYD���D�WRYiEELDNEDQ�H]W�D�NpUGpVW�WiUJ\DORP�UpV]OHWHVHEEHQ��$PLNRU�D]W�DNDUMXNHOG|QWHQL��KRJ\�D�N|OFV|QV]y�PLO\HQ�V]LQW& NDWHJyULiW�MHO|O��DNNRU�D�NLLQGXOySRQW�D]�iWD�Gy�Q\HOY�pV�NXOW~UD�V]HUNH]HWH��+LV]HQ�D�N�O|QE|]� Q\HOYHN�EL]RQ\RV�PpUWpNEHQ�HOWpU�PyGRQ�WDJROMiN�D�YDOyViJRW�� LOOHWYH�HJ\�DGRWW�NXOW~UD�VDMiWRV�PHVWHUVpJHV� WiUJ\L�YLOiJRWKR]�OpWUH��$�N|OFV|QV]y�LO\HQ�MHOOHJH�V]HULQW�KiURP�HVHWHW�N�O|QtWKHW�QN�HO�$��+D�D�N|OFV|QV]y�D]�DODSV]LQW& NDWHJyULiKR]�YLV]RQ\tWYD� I | O p U H Q G H O W � I R �J D O P D W � MHO|O��DNNRU�YDJ\�PHJPDUDG�I|OpUHQGHOW�IRJDORPQDN��SRSRU�¶QpS¶��ERV]NRQ\D

� $]�pUWpNMHOHQWpV�IRJDOPiW�6=,/È*<,�1��6È1'25WyO�N|OFV|Q|]WHP��+RJ\DQ�WHUHPWV�QN�YLOi�JRW"�5iYH]HWpV�D�Q\HOYL�YLOiJ�YL]VJiODWiUD��.ROR]VYiU����������²����� pUWpNMHOHQWpVHQ�D�EHV]pO��N|]|VVpJQHN�D�MHO�WiUJ\iKR]�YDOy�pUWpNHO� YLV]RQ\XOiViW�pUWL��$�MHO�GHQRWDWtY�MHOHQWpVpQHN�GLPHQ]L�yMiEDQ� D]� pUWpNMHOHQWpV� LV�PHJQ\LOYiQXO�� ËJ\� SpOGiXO� D]� iWYLWW� pUWHOP& MHOKDV]QiODWEyO� LV� NLGHU�O�KRJ\�D�OH[pPiQDN�SR]LWtY�YDJ\�QHJDWtY�pUWpNMHOHQWpVH�YDQ�



.|OFV|QV]y�pV�MHOHQWpVPH]��PyGRVXOiV ���
¶YDUi]VOiV¶��SRYHV]W\D�¶EHV]pG��PHVH¶���YDJ\�VDMiW�I|OpUHQGHOW�IRJDOPL�N|UpQ�EHO�O�MHOHQ�WpVH�YiOWR]iViYDO�YDJ\�PHJ�U]pVpYHO�V]&NHEE�NDWHJyULiW�NH]G�MHO|OQL��U��SXLX�¶iOODW�NLFVL�Q\H¶�!�SXMX� ¶ELYDO\ERUM~¶���HVHWOHJ�DODSV]LQW& NDWHJyULiYi�YiOLN��Si]D� �¶�UVpJ¶�o ¶�U¶��EROXQ]LD��¶ERORQGViJ¶�o ¶ERORQGR]y�HPEHU¶��%��+D�D�N|OFV|QV]y� D O i U H Q G H O W � I R J D O P D W � MHO|O��DNNRU�YDJ\�PHJPDUDG�DOi�UHQGHOW�IRJDORPQDN��pV�XJ\DQDEEDQ�D�MHOHQWpVEHQ�LQWHJUiOyGLN�D�MHOHQWpVPH]�EH��U��FRSLOGH�VXIOHW�¶V]HUHOHPJ\HUHN¶�!�P��V]XIOpW�¶XD�¶���YDJ\�YDODPHO\�PLQ�VtW� MHOHQWpVMHJ\H�HO�YHV]WpVpYHO�V]pOHVHEE�IRJDORPN|U�MHO|O�MpYp�YiOLN��U�� LDG� ¶Q�VWpQ\�NHFVNHJLGD¶�!� MiGD¶Q�VWpQ\�NHFVNH¶��U��LHGXF�¶KtP�NHFVNHJLGD¶�!�MHGXN�¶NHFVNHJLGD¶��=6(0/<(,�L��P�������$MiGD�HVHWpEHQ�D N R U U D ��D� MHGXN�HVHWpEHQ�D Q H P U H �YRQDWNR]y�PLQ�VtW� MHOHQWpVMHJ\KDOYiQ\RGRWW�HO�D�N|OFV|QV]y�MHOHQWpVV]HUNH]HWpEHQ�&��+D�D�N|OFV|QHOHP� D O D S V ] L Q W & N D W H J y U L i W � MHO|O��DNNRU�YDJ\�DODSV]LQW&NDWHJyULDNpQW�KRQRVRGLN�PHJ�D�MHOHQWpVPH]�EHQ��LO\HQHN�D�NXOWXUiOLV�N|OFV|Q]pVVHO�EH�NHU�OW�V]DYDN���YDJ\�SHGLJ�HJ\�PLQ�VtW� MHOHQWpVMHJ\H�UpYpQ�DOiUHQGHOWWp�YiOLN��D]�DODS�V]LQW& NDWHJyULiQDN� V]&NHEE�N|UpW�NH]GL� MHO|OQL��� 0LYHO� HQQHN�D� MHOHQVpJQHN�D�J\DNR�ULViJD��PHJQ\LOYiQXOiVL�PyGMD�V]iP�V]HULQW�PHVV]H�IHO�OP~OMD�D�IHQWHEE�HPOtWHWWHNHW��DWRYiEELDNEDQ�H]W�IRJRP�UpV]OHWH]QL�$]�XWyEEL�HVHWEHQ�D]�DOiUHQGHOW�NDWHJyULiYi�YiOy�N|OFV|QV]y�MHOHQWpVV]HUNH]HWpQHNPLQ�VtW� MHJ\H� YDJ\� D]� HWLPRQ� HUHGHWL� MHOHQWpVpE�O� V]iUPD]LN�� YDJ\� SHGLJ� D]� iWYHY�Q\HOY� DGRWW� MHOHQWpVPH]�MpEH� LQWHJUiOyGYD� WiUVXOW� KR]]i�� (]W� V]HPOpOWHWLN� D� N|YHWNH]�DGDWRN�� U��EXFLD� ¶J\HQJH�PLQ�VpJ& J\DSM~¶�!�P��EXFVD� ¶XD�¶�� U��EDODQ �� ¶PpUOHJ¶�!�P�EiOiQFD����¶I�JJ�PpUOHJ¶�����¶KtGPpUOHJ¶��U��FLRUV�L ¶pOHWOHQ�V]HUV]iPPDO�YiJ¶�!�P��FVDU�V]DMiO� ¶NDSiYDO� IHO�OHWHVHQ�GROJR]LN¶�� U��GXUGDQD� ¶WHVWHV� Q�¶� !�P��GXUGiQD� ¶XD�¶�� U�VHP�QD� ¶YHW¶� !�P�� V]sPsQHO� ¶~MpYL� N|V]|QWpVNRU� JDERQiW� KLQW� D� I|OGUH¶�� U�� YDU]� ¶Ni�SRV]WD¶�!�P��YiU]D����¶pUHWOHQ�NiSRV]WD¶�����¶KRUGyV��VDYDQ\~��NiSRV]WD¶��$�EiOiQFD��PX�UiV��YiU]D��V]HPHQHO�HVHWpEHQ�H]�D�PLQ�VtW� V]HPDQWLNDL�MHJ\�D�MHOHQWpVPH]�EH�YDOy�EH�LOOHV]NHGpV� VRUiQ� WiUVXO� D� N|OFV|QV]yKR]�� $� EXFVD�� GXUGiQD�� FVDUV]DMiO� HWLPRQMDLGHQRWDWtY� MHOHQWpV�NEHQ�PiU� WDUWDOPD]QDN�PLQ�VtW� MHOHQWpVMHJ\HW��+RJ\�HQQHN�D� MHOHQ�VpJQHN�D]�|VV]HWHY�LU�O�iUQ\DOWDEEDQ�V]yOKDVVDN��D�N|YHWNH]�NEHQ�EHOV� MHOHQWpVV]HUNH�]HW�N�DODSMiQ�PHJN�O|QE|]WHWHN� i O W D O i Q R V D Q � P H J Q H Y H ] � pV� P L Q � V t W � I��QHYHNHW�� LOOHWYH� LJpNHW�� �$�PHOOpNQHYHN� HOHYH�PLQ�VtW� MHOOHJ&HN�� DPL� QHP� D]W� MHOHQWL�KRJ\�QHP�WDSDGKDW�KR]]iMXN�PLQ�VtW� MHOHQWpVMHJ\��$�IHQWHEE�LGp]HWW�PXUiV�PHOOpNQpY�KH]� D� ¶EDUQD¶�PLQ�VtW� MHOHQWpVMHJ\� MiUXOW���$]� iOWDOiQRVDQ�PHJQHYH]� I�QpY� YDJ\� LJHGHQRWDWtY� MHOHQWpVV]HUNH]HWH� QHP� WDUWDOPD]� NLIHMH]HWW� PyGRQ� PLQ�VtW� MHOHQWpVMHJ\HW�FVXSiQ� XWDO� D� GHQRWiWXPUD��(EEHQ� D]� pUWHOHPEHQ� D� Oy� iOWDOiQRVDQ�PHJQHYH]� I�QpY�� DJHEH�SHGLJ�PLQ�VtW���PLYHO�D�JHEH�DODSMHOHQWpVH��¶VRYiQ\�Oy¶��NpW�NRPSRQHQV&��$]�HJ\LNNRPSRQHQV��¶Oy¶��NDWHJRUL]iOMD�D� MHO|OWHW��D�PiVLN��¶VRYiQ\¶��PLQ�VtWL��$]�HO�EELW� N D �W H J R U L ] i O y �� D]� XWyEELW� P L Q � V t W � M H O H Q W p V M H J \ QHN� QHYH]HP�� $� EHV]pO� LJHiOWDOiQRVDQ�XWDO�D�FVHOHNYpVUH��D�KDGDU��¶J\RUVDQ�EHV]pO¶��D�FVHOHNYpV�PyGMiW�MHO|OYH�PL�Q�VtWL�D�PHJQHYH]HWW�FVHOHNYpVW��,O\HQ�pUWHOHPEHQ�D�YHW�LJH�iOWDOiQRVDQ�XWDO�D�FVHOHNYpVUHDQpON�O��KRJ\�D�FVHOHNYpV�PyGMiW��HV]N|]pW�YDJ\�DONDOPiW�SRQWRVDQ�PHJMHO|OQp��PtJ�DIHQWHEE� LGp]HWW� V]sPsQHO� PLQ�VtW��� PLYHO� GHQRWDWtY� MHOHQWpVpEHQ� D� WiUJ\UD�� DONDORPUD�KHO\UH�YRQDWNR]y�MHOHQWpVMHJ\HN�����JDERQiW�����~MpYL�N|V]|QWpVNRU�����D�I|OGUH��V]&NtWLNKDV]QiODWiQDN�V]HPDQWLNDL� OHKHW�VpJHLW��$�PLQ�VtW� I�QpY��JHEH��NDWHJRUL]iOy�MHJ\H�iO�

� $�FViQJy�Q\HOYMiUiVUD�H]�FVDN�HJ\�EL]RQ\RV�PpUWpNEHQ�pUYpQ\HV��$�FViQJy�Q\HOYMiUiV�RO\DQVDMiWRV�Q\HOYiOODSRWRW� W�NU|]�� KRJ\�HEE�O� D� V]HPSRQWEyO� VHP�YL]VJiOKDWy� D� W|EEL�PDJ\DU� Q\HOY�YiOWR]DWRNNDO�HJ\�V]LQWHQ��PLYHO�D�FViQJy�N|]|VVpJ�D�GRPLQiQV�NpWQ\HOY&VpJQHN�RO\DQ�iOODSRWi�EDQ�YDQ��KRJ\�D]�DQ\DQ\HOY�WHUPpV]HWHV�ÄYpGHNH]�´�PHFKDQL]PXVD�PHJERPORWW�



��� %HQ� $WWLOD
WDOiEDQ�DODSV]LQW& NDWHJyULD��¶Oy¶���(]pUW�PRQGKDWQL��KRJ\�D�PLQ�VtW� OH[pPD�W|EEQ\LUHHJ\�DODSV]LQW& NDWHJyULiW�QHYH]�PHJ�D]iOWDO��KRJ\�DQQDN�YDODPHO\�WXODMGRQViJiW�HO�WpUEHKHO\H]L�� $� PLQ�VtW� MHOHQWpVMHJ\� PHJOpWH� PHOOHWW� V]yO� D]� D]� pUY� LV�� KRJ\� PLQ�VtW�OH[pPiNNDO�QHP�KDV]QiOKDWXQN�RO\DQ�MHO]�W��DPHO\�HOOHQWpWHV�D�GHQRWDWtY�VWUXNW~UiMiEDQPHJMHO|OW� PLQ�VtWpVVHO�� 1HP�PRQGKDWMXN� D]W�� KRJ\� N|YpU� JHEH� DQpON�O�� KRJ\� PHJ� QHVpUWHQpQN�D�V]HPDQWLNDL�DODS~�NROORNiFLyV�V]DEiO\RNDW��GH�D]W�LJHQ��KRJ\�N|YpU�Oy��(]�DV]HPDQWLNDL�|VV]HIpUKHWHWOHQVpJ�D�PLQ�VtW� MHOHQWpVMHJ\�MHOHQOpWpE�O�V]iUPD]LN��$�NDWH�JRUL]iOy� pV� PLQ�VtW� MHOHQWpVMHJ\� HJ\�WWHV� PHJQHYH]pVH� D� WRYiEELDNEDQ� M H O H Q W p V �V p P D ��$� MHOHQWpVVpPD�~J\�KDWiUR]KDWy�PHJ��PLQW�D� V]y�iOWDOiQRV� V]HPDQWLNDL�Yi]D�DPHO\� WDUWDOPD]]D� PLQGD]RNDW� D� MHOHQWpVNRPSRQHQVHNHW� �MHOHQWpVMHJ\HNHW��� DPHO\HNRO\DQQ\LUD�V]HUYHV�WDUWR]pNDL�D�V]y�GHQRWDWtY�MHOHQWpVpQHN��KRJ\�H]HNUH�HONHU�OKHWHWOHQ�OXWDOQL�NHOO�D�V]yWiUL�PHJKDWiUR]iV�VRUiQ�� $�MHOHQWpVMHJ\�IRJDOPD�D�WRYiEELDNEDQ�QHP�Wp�YHV]WHQG� |VV]H�D� V ] p P D �WHUPLQXVVDO��$�V]pPD�D�MHO|OW�YDODPHO\�OpQ\HJL�WXODMGRQViJ�MHJ\pUH�XWDO��IpUIL��>�KXPiQ���IHOQ�WW���KtPQHP&@��$�MHOHQWpVMHJ\�YDODPHO\�ÄMiUXOpNRV´�HVHWOHJHV�WXODMGRQViJUD�LV�XWDOKDW��RO\DQ�DWWULE~WXPRNUD��DPHO\HNHW�D�KDJ\RPiQ\RV�PHJ�N|]HOtWpV�QHP�WHNLQWL�NDWHJRULiOLV��ÄOpQ\HJL´��IRJDOPL�MHJ\QHN��,O\HQHN�W|EEHN�N|]|WW�D]pUWpNPLQ�VtW� MHOHQWpVMHJ\HN�HJ\�UpV]H��$]�RO\DQ�WXODMGRQViJ��PLQW�D�¶NRSRWW��HOKDV]QiOW¶YDJ\�D]�¶pUHWOHQ¶��iOWDOiEDQ�QHP�pUWHOPH]�GLN�RO\DQ�IRJDOPL�MHJ\NpQW��DPHO\QHN�DODSMiQD]�DGRWW�IRJDOPL�N|U|Q�EHO�O�D�WiUJ\DNQDN�HJ\�~MDEE�RV]WiO\D�DODNXO��0iUSHGLJ�²�DPLQWH]�D�NpV�EELHNEHQ�NLIHMWpVUH�NHU�O�²�D�N|OFV|QV]yN�HJ\�UpV]pQHN�pSSHQ�LO\HQ�pUWpNPL�Q�VtW� MHJ\HNNHO�JD]GDJRGYD�V]&N�O�D�MHOHQWpVH�(]�D�MHOHQWpVMHJ\HNUH�DODSR]y�PHJN|]HOtWpV�D]pUW�V]�NVpJHV��KRJ\�D� WRYiEELDNEDQSRQWRVDEEDQ� V]iPRW� DGKDVVXQN� D� MHOHQWpVPH]�EH� EHLOOHV]NHG� N|OFV|QV]y� V]HPDQWLNDLMHOOHJ& YiOWR]iVDLUyO����+D�D�N|OFV|QV]y�PLQ�VtW� OH[pPD��DNNRU�W|EEQ\LUH�D�PLQ�VtW� MHOHQWpVMHJ\�OHV]D]�D�V]HPDQWLNDL�DODS��DPHO\�D�MHOHQWpVYiOWR]iVW��D]�iWYHY� Q\HOYEH�YDOy�V]HPDQWLNDL�EH�LOOHV]NHGpVW�PHJKDWiUR]]D��$�N|YHWNH]� MHOHQWpVYiOWR]iVRN�H]W�SpOGi]]iN��U��I�W�O�X ¶KHU�PDIURGLWD¶�!�P��IDWDUy����¶PHGG� �iOODW�¶�����¶KHUPDIURGLWD¶�����¶KRPRV]H[XiOLV¶�����¶NDS�SDQ¶��U��PXUJ� ¶SHM�Oy¶�!�P��PXUJD����¶NLV�WHUPHW& VRYiQ\�Oy¶��U��PXUJ� ¶SLURV�V]tQ& |N|UYDJ\�WHKpQ¶�!�P��PXUJD����¶URVV]��NLYpQKHGW�WHKpQ¶�����¶Y|U|VHVEDUQD�KiW~�GLV]Qy¶��U�QRWLQ�¶ILDWDO�Oy��FVLNy¶�!�P��QyW\LQ�¶JHEH¶��U��UDFDPH ¶OHYHOL�EpND¶�!�P��UiNiQ\HF�¶YDUDQ�J\RV�EpND¶��U�� DS�¶EDNNHFVNH¶�P��FiS����¶EDNNHFVNH¶�����¶�]EDN¶����¶KLEiVDQ�KHUpOW�IpOLJNRV�EiUiQ\¶�� ��� ¶NpV�Q�� �±�� pYHV� NRUiEDQ� KHUpOW� ELND¶�� U��JRGDF� ¶HJ\pYHV�PDODF¶� !�P�JRGiN� ��� ¶iUWiQ\PDODF¶�� ��� ¶NRFDPDODF¶�� U�� DSOHF�WRU� ¶EiUiQ\� QpON�O� IHMW� MXK¶� !�P�SOHNHWRU����¶RO\DQ�MXK�Y��WHKpQ��PHO\HW�EiUiQ\�YDJ\�ERUM~�QpON�O�IHMQHN¶�����¶PHGG� �WH�KpQ�� MXK�¶�� ��� ¶NLVERUMDV� WHKpQ¶�� $� IDWDUy� pV� D� FiS� HVHWpEHQ� D� QHPUH� YRQDWNR]y� PL�Q�VtW�MHJ\�V]ROJiOW�D�MHOHQWpVYiOWR]iVRN�DODSMiXO��0iV�HVHWHNEHQ��PXUJD��QyW\LQ��JRGiN�D�PLQ�VtWHWWVpJ�QDJ\REE�PpUWpN& YiOWR]iVRQ�PHQW�iW�� V]tQ�KHO\HWW�NRU� �PXUJD� ����YDJ\PiV� WXODMGRQViJ��PpUHW��N�ODODN� �PXUJD����� MHO|O�MpYp�YiOW��8J\DQtJ\�YiOWR]KDW�D�NRUUDYRQDWNR]y�PLQ�VtW� MHOHQWpVMHJ\��IHOFVHUpO�GYH�PiV�WXODMGRQViJUD��N�ODODNUD��QHPUH��YDOyXWDOiVVDO��QyW\LQ��JRGiN���$�SOHNHWRU� MHOHQWpVYiOWR]iViEDQ�PiU�QHP�LV�DQQ\LUD�D]�|QiOOyMHOHQWpVMHJ\HNHW�� KDQHP� MHOHQWpVMHJ\HN� YLV]RQ\iW� NHOO� HOHPH]QL�� $� SOHNHWRU� HWLPRQMiQDN

� $�NRJQLWtY�V]HPDQWLNiEDQ�~MDEEDQ�D�V]y�MHOHQWpVpQHN�HQFLNORSpGLNXV�MHOOHJpW�KDQJV~O\R]]iN�PLQGD]��DPLW�WXGXQN�D�MHO|OWU�O��YDODPLO\HQ�PpUWpNEHQ�EHOHMiWV]LN�D�V]y�pUWHOPH]pVpEH��/$.2))�L�P����������²����/$1*$&.(5�L��P�������������&pOV]HU&EE�D]RQEDQ�D�Q\HOYL�MHOHQWpVW�FVXSiQ�RO\DQMHOHQWpVNRPSRQHQVHNUH� NRUOiWR]QL�� DPHO\HNQHN� Q\HOYKDV]QiODWL� N|YHWNH]PpQ\HL� YDQQDN�� PLQWDKRJ\�D]W�D�N|YpU�JHEH�MHOHQWpVEHOL�|VV]HIpUKHWHWOHQVpJH�V]HPOpOWHWL�



.|OFV|QV]y�pV�MHOHQWpVPH]��PyGRVXOiV ���
UHIHUHQFLiOLV�MHOHQWpVV]HUNH]HWH�KiURPHOHP&�����¶MXK¶�����¶EiUiQ\�QpON�O¶�����¶IHMW¶��$�N|O�FV|QV]y�PiVRGLN� MHOHQWpVH� V]HULQW� ~J\� LQWHJUiOyGRWW� D]� DGRWW�PDJ\DU� Q\HOYMiUiVL� MHOHQ�WpVPH]�EH��KRJ\�HOKRPiO\RVXOW�D�IHMpVUH�YRQDWNR]y�PLQ�VtW� MHJ\��tJ\�DODNXOW�NL�D�¶PHG�G�¶�MHOHQWpV���(QQHN�PpJ�D]�LV�NHGYH]HWW��KRJ\�D�QHP�HJpV]VpJHV�QHPLVpJUH�YRQDWNR]yMHOHQWpVPH]� UHQGNtY�O�JD]GDJ�URPiQ�HUHGHW& N|OFV|QV]DYDNEDQ���$�SOHNHWRU�KDUPDGLNMHOHQWpVpQHN�NLDODNXOiViEDQ�QHPFVDN�D�IHMpVUH�YRQDWNR]y�PLQ�VtW� MHJ\�HOKRPiO\RVXOi�ViYDO�NHOO�V]iPROQXQN��GH�D]]DO�LV��KRJ\�PyGRVXOW�D�PHJPDUDGW�PLQ�VtW� MHJ\��¶EiUiQ\�ERUM~�QpON�O¶�o ¶ERUM~� �QpON�O�¶�o ¶ERUMDV¶��$�PiVRGLN� MHOHQWpV� OpWUHM|WWpEHQ� D � P L �Q � V t W � M H O H Q W p V M H J \ � H O K R P i O \ R V X O i V D � D� IHOHO�V�� D�KDUPDGLN� MHOHQWpVEHQSHGLJ�D�PLQ�VtW� MHOHQWpVMHJ\� P y G R V X O i V D��'H�D� MHOHQWpVVpPiEDQ�QHP�IHOWpWOHQ�O�DPLQ�VtW� MHOHQWpVMHJ\�PyGRVXO��(O�IRUGXO��KRJ\�D�NDWHJRUL]iOy�MHJ\�IRJDOPL�N|UH�YiOWR�]LN��$�SOHNHWRU� iOWDO� MHO|OW� WXODMGRQViJ� D�PDJ\DUEDQ� QHPFVDN� D� MXKUD� YRQDWNR]WDWKDWy�KDQHP�D�WHKpQUH�LV��(]�D� MHOHQWpVE�Y�OpV�DODSMD� OHWW�D�PiVRGLN�pV�KDUPDGLN�MHOHQWpV�NL�DODNXOiViQDN��$�FVRUV]XM� MHOHQWpVYiOWR]iVD� LV� HUUH� D� IRO\DPDWUD� XWDO�� U�� FLRDUV� ¶pOHWOHQYiJyV]HUV]iP¶�!�P��FVRUV]XM�¶HOKDV]QiOW�HGpQ\IpOpN¶��,WW�D]RQEDQ�QHPFVDN�D�NDWHJRUL]iOyMHJ\�YiOWR]RWW� �¶YiJyV]HUV]iP¶�o ¶HGpQ\IpOH¶���KDQHP�H]]HO�HJ\�WW� D�PLQ�VtW� MHJ\� LV�DPL�D]W�SpOGi]]D��KRJ\�D�NDWHJRUL]iOy�YDJ\�D�PLQ�VtW� MHOHQWpVMHJ\�PyGRVXOiVD�PLQGNpWMHJ\UH�KDW��YDJ\LV�D�MHOHQWpVV]HUNH]HW�HJpV]H�YiOWR]LN��,O\HQ�pUWHOHPEHQ�PRQGKDWQL��KRJ\D�NpWIpOH�MHOHQWpVMHJ\�PHJN�O|QE|]WHWKHW� XJ\DQ��GH�QHP�YiODV]WKDWy�HO�(]HN�D�MHOHQWpVYiOWR]iVRN�D]W�PXWDWMiN��KRJ\�HJ\�PLQ�VtW� N|OFV|QHOHP�YLUWXiOLVDQNpW�MHOHQWpVPH]�EH�LQWHJUiOyGKDW������D�NDWHJRUL]iOy�MHJ\�V]HULQWL�IRJDORPN|UEH�YDJ\����D�PLQ�VtW� MHJ\�PHJKDWiUR]WD� MHOHQWpVPH]�EH��$�PXUJD� ��� pV� ��� MHOHQWpVH� D]W�PXWDWMD�KRJ\�D�¶SLURV�V]tQ& |N|U�YDJ\�WHKpQ¶�MHOHQWpV& U��PXUJ� MHOHQWpVV]HUNH]HWpQHN�PLQG�DNDWHJRUL]iOy��PLQG�D�PLQ�VtW� MHOHQWpVMHJ\H�PyGRVXOW�D�PDJ\DUEDQ��pV� tJ\�NpW� MHOHQWpV�PH]�EH� LV� LQWHJUiOyGKDWRWW�� �0LQG�D�GLV]Qy���PLQG�D� WHKpQIDMWiNDW� WDJROy� MHOHQWpVPH]�WWRYiEE�WDJROWD��.�O|Q|VHQ�D]�LJpN�HVHWpEHQ�J\DNRUL��KRJ\�D�MHOHQWpVVpPD�RO\DQ�|VV]HWHWW�MHOHQWpV�YiOWR]iVRNRQ�PHJ\�iW��PLQW�DPLO\HQ�D�SOHNHWRU�HVHWpEHQ�OiWKDWy��,O\HQNRU�W|EEQ\LUH�D�MH�OHQWpVPH]�N�V]&NHEE��NHYpVEp�iOWDOiQRV�FVHOHNYpVQHYHNNHO�YiOQDN�iUQ\DOWDEEi��DPLQHND]�D�N|YHWNH]PpQ\H��KRJ\�D]�iOWDOiQRVDEE�MHOHQWpV& PDJ\DU�V]LQRQLPD�YHV]tW�PHJWHUKHOW�VpJpE�O��U��D�KRGUvQFD�¶|VV]HYLVV]D�EHV]pO¶�!�P��KRGULQNiO�¶IHO�OHWHVHQ�GROJR]LN¶��U��D WvQML¶EHWHJHVNHGLN��NRUQ\DGR]LN¶�!�P��WsQ]VLNiO�¶pWYiJ\�QpON�O��tPPHO�iPPDO�HV]LN¶��U��D�SUL�SRQL�¶RGDN|W|]¶�!�P��SULSRQ\iO�¶PHJN|W�HJ\�HOV]DNDGW�V]iODW�D�V]|Y�V]pNHQ¶��U��D�KvUEXL¶W|QNUHWHV]��HOURQJiO¶�!�P��KXUERO�¶UXKDQHP&W�HOQ\&��HOYLVHO¶��U��D�VSRYHGL�¶J\yQLN¶�!�P�V]SRYHJ\iO�¶VRNDW�EHV]pO¶��U��D�FvUSL�¶IROWR]��NRKRO��NLWDOiO¶�!�P��NHUSiO����¶IROWR]��MDYtW¶����¶|VV]HYLVV]D�EHV]pO¶��%$.26�L��P��������U��D�YRSVL�¶IHVW¶�!�P��YsSV]LO�¶SLURVWRMiVW�IHVW¶��U�D�PRQWD� ¶SiURVtW¶�!�P��PRQWiO� ¶PHVWHUVpJHVHQ�PHJWHUPpNHQ\tW¶�� U��D� VXEULQWD� ¶MXKRW� DKDVD�DODWW��W�J\H�N|U�O�PHJQ\tU¶�!�P��V]XEULQWiO�¶XD�¶��$]�LJpNQpO�D�PLQ�VtW� MHOHQWpVMH�J\HN�V]HUHSpW�EHW|OWKHWLN�N|W|WW�LJHL�E�YtWPpQ\HN��YDODPLQW�D]RN�D�V]DEDG�E�YtWPpQ\HN�SO��PyGKDWiUR]yN��� DPHO\HN� V]HUYHV� UpV]NpQW� NDSFVROyGQDN� D]� LJH� GHQRWDWtY� MHOHQWpV�VWUXNW~UiMiED�� $NiUFVDN� D� I�QHYHN� HVHWpEHQ�� D]� LJH� MHOHQWpVVpPiMiQDN� YiOWR]iVD� YDOD�PHQQ\L�MHOHQWpVMHJ\pW�pULQWKHWL���$�KRGULQNiO�MHOHQWpVpEHQ�PLQG�D�FVHOHNYpVW�NDWHJRUL]iOyMHJ\� �¶EHV]pO¶�o ¶GROJR]LN¶���PLQG�D�PLQ�VtW� MHOHQWpVMHJ\� �¶|VV]HYLVV]D¶�o ¶IHO�OHWH�VHQ¶��PyGRVXO��0HJMHJ\]HQG��� KRJ\�H]� D�PyGRVXOiV� D� OHJJ\DNUDEEDQ� D� MHOHQWpVMHJ\HNPH]�pULQWNH]pVpYHO� I�JJ� |VV]H�� �$]� ¶|VV]HYLVV]D¶� pV� D� ¶IHO�OHWHVHQ¶�PLQ�VtW� MHJ\HN� DQHJDWtY� pUWpNMHOHQWpV� KDWiUR]yN�PH]�MpEHQ� WDOiONR]QDN���$�PHJIHOHO� PDJ\DU� MHOHQWpV�PH]�EHQ�H]HNQHN�D�URPiQ�LJpNQHN�iOWDOiEDQ�PHJWDOiOKDWy�D�V]LQRQLPD�pUWpN& SiUMXN��GHD�V]LQRQLPD�GLIIHUHQFLiOyGiV�W|UYpQ\HL�V]HULQW�D]RNWyO�HON�O|Q�OQHN��$]�HJ\LN�OHJJ\DNR�ULEE�PyGMD�D]�HON�O|Q�OpVQHN�pSSHQ�D�MHOHQWpVVpPD�PyGRVXOiVD���+D�D�MHOHQWpVVpPD�QHP



��� %HQ� $WWLOD
PyGRVXO��DNNRU�D�VWLOLV]WLNDL��DIIHNWtY�YDJ\�SUDJPDWLNDL�pUWpNH�YiOWR]LN���(]�D�NRQNUHWL�]iOyGiV��MHOHQWpVV]&N�OpV�D�MHOHQWpVPH]�EHQ�DOiUHQGHOL�D�N|OFV|QV]DYDNDW�DODSV]LQW& PD�J\DU�PHJIHOHO�M�NQHN��RGDN|W�o SULSRQ\iO��HOURQJiO�o KXUERO�� IHVW�o YsSV]LO���$�PL�Q�VtW� MHOHQWpVMHJ\HN� NRQNUpWViJD� DUUD� LV� XWDOKDW�� KRJ\� D� N|OFV|QV]y� PiU� D]� iWDGyQ\HOYEHQ�V]DNWHUPLQXV�MHOOHJ& �V]XEULQWiO���$�MHOHQWpVPyGRVXOiV�D]�LJpN�YRQDWNR]iViEDQLV�W|EEIpOH�MHOHQWpVPH]�W�pULQWKHW��$�NHUSiO�D�¶GROJR]LN��PXQNiONRGLN¶�pV�D�¶EHV]pO¶�MH�OHQWpVPH]�W�HJ\DUiQW�JD]GDJtWRWWD�$�URPiQ�Q\HOYEH�iWNHU�OW�PDJ\DU�N|OFV|QV]DYDN�V]HPDQWLNDL�YiOWR]iVDL�LV�D�IHQWHEEYi]ROW� MHOHQVpJHNUH� XWDOQDN�� $� N|YHWNH]��� 7$0È6� /$-26� LGp]HWW� PRQRJUiILiMiEyO� YHWWDGDWRN�V]HPOpOWHWLN�D�MHOHQWpVEHOL�IRO\DPDWRN�SiUKX]DPiW��P��V]HUV]iP�!�U��VXUVDPXU�¶DI|OGP&YHV�V]HUV]iPDL¶��P��NRQGiV�¶GLV]QySiV]WRU¶�!�U��FRQGDú�¶NHFVNHSiV]WRU¶��P��JD]GD!�U��JD]G� ¶RUJD]GD¶��P��EDUQD�!�U��EDUQD�¶V|WpWEDUQD¶��P��LOiFV�¶YLOOiVV]DUY~¶�!�U��LODFL¶U|YLG�V]DUY~¶��P��HJUHV�!�U��DJULú�¶pUHWOHQ�V]�O�¶��P��IHOHO�¶YiODV]RO¶�!�U�� IHOHOXL�¶SLPD�V]XO�YiODV]RO��IHOHVHO¶��P��NHIpO�!�U��FKHIHOHúWH�¶IpQ\H]L�D�FLS�MpW¶��P��V]XUNiO�!�U��VXUF�OL¶SLSDW|PO�YHO�YDJ\�KHJ\HV�SiOFiYDO�WLV]WRJDWQL¶��,WW�LV�iOWDOiEDQ�D]�WDSDV]WDOKDWy��KRJ\�DMHOHQWpVPH]�EH� YDOy� EHLOOHV]NHGpVH� VRUiQ� D�PLQ�VtW� YDJ\�PLQ�VtW�Yp� YiOW� N|OFV|QV]yQHP�D� MHOHQWpVPH]� N|]SRQWL�KHO\pUH�NHU�O� �DKRO�iOWDOiEDQ�DODSV]LQW& NDWHJyULiW� MHO|O��PHJQHYH]� V]DYDN� WDOiOKDWyN��� KDQHP� DOVyEE� V]LQWHNUH�� D]iOWDO�� KRJ\� PLQ�VtWHWWVpJHIRO\WiQ�HON�O|Q�O� D� URPiQ�Q\HOYEHOL� V]LQRQLPD�SiUMiWyO��(QQHN�D]�RND�PDJ\DUi]KDWy� DN|OFV|Q]pVW� PHJKDWiUR]y� NRQNUpW� NRPPXQLNiFLyV� NRQWH[WXVVDO�� D� OH[pPD� MHOHQWpVpQHNpUWHOPH]pVH�D]�DNWXiOLV�MHOHQWpVUH�NRUOiWR]yGRWW��'H�H]�QHP�VHPOHJHVtWL�D�MHOHQWpVPH]��QHN�WXODMGRQtWRWW�KDWiVW��DPHO\��PLQW�OiWKDWy��V]DEiO\V]HU&HQ�P&N|GLN��D�N|OFV|QV]y�KH�O\H�D� MHOHQWpVPH]�EHQ�D�PiU�PHJOpY� OH[pPiNKR]�YLV]RQ\tWYD�MHO|O�GLN�NL��$�N|OFV|Q�]|WW� I�QHYHN� D� URPiQEDQ� ²� DNiUFVDN� D� PDJ\DUEDQ� ²� V]&NHEE�� NHYpVEp� iOWDOiQRVNDWHJyULiW� NH]GHQHN� MHO|OQL� D� KR]]iMXN� WiUVtWRWW� PLQ�VtW� MHOHQWpVMHJ\� UpYpQ�� iOWDOiEDQDQQDN� D� NDWHJyULiQDN� OHV]QHN� D� MHO|O�L�� DPHO\QHN� QLQFV� D]� DGRWW� Q\HOYEHQ� QHYH�� D]D]OH[LNDOL]iOyGRWW�PHJIHOHO�MH�� $�PDJ\DUEyO� N|OFV|Q]|WW� LJpN� MHOHQWpVVpPiMD� XJ\DQD]RQPyGRQ�YiOWR]RWW��PLQW�D]�HOHP]HWW� URPiQ�N|OFV|QV]DYDN� MHOHQWpVV]HUNH]HWH�� D�PLQ�VtW�MHJ\�NRQNUHWL]iOyGRWW��FKHIHOHúWH���D�KDWiUR]yL�V]HUHS& PLQ�VtW�MHJ\�D]�iWYHY� Q\HOYEHOLPHJIHOHO�MpKH]�YLV]RQ\tWYD�SRQWRVtWRWWD�D�MHOHQWpVW��IHOHOXL��VXUF�OL�����ÈOWDOiQRVQDN�PRQGKDWy� D]� D� WHQGHQFLD�� KRJ\� D� MHOHQWpVV]&N�OpVHQ� iWPHQW� N|O�FV|QV]y� D]� DODSV]LQW& NDWHJyULiKR]� YLV]RQ\tWYD� DOiUHQGHOW� IRJDOPDW� MHO|OYH� KRQRVRGLNPHJ�D]�DGRWW� MHOHQWpVPH]�EHQ��(]�D� MHOHQWpVYiOWR]iV�J\DNUDQ�~J\� W|UWpQLN��KRJ\�D�N|O�FV|QV]y�GHQRWDWtY� MHOHQWpVV]HUNH]HWH�YDODPLO\HQ�PLQ�VtW� MHOHQWpVMHJJ\HO�J\DUDSRGLN�$�N|OFV|QHOHP�MHOHQWpVVpPiMiQDN�PLQ�VtW� MHJ\H�YDJ\�D�WiUJ\DN�IL]LNDL�WXODMGRQViJDLQDNOHtUy�V]HPSRQW~�FVRSRUWRVtWiViW�V]ROJiOMD��YDJ\�SHGLJ�pUWpNHO� PR]]DQDWRW�YLV]�D�OH[pPDMHOHQWpVV]HUNH]HWpEH��$]�XWyEEL�HVHWEH�WDUWR]y�N|OFV|QV]DYDNQDN�pUWpNMHOHQWpVH�YDQ�

� (OYLOHJ�D�N�O|QE|]� Q\HOYHNHQ�EiUPLO\HQ�IRJDOPDW�NL�OHKHW�IHMH]QL��DWWyO�I�JJHWOHQ�O��KRJ\YDQ�H�D]�DGRWW�Q\HOYEHQ�D�IRJDORPUD�OH[LNDOL]iOyGRWW�Q\HOYL�MHO�YDJ\�QLQFV��'H�D�MHOHQWpVPH]� pV�DQ\HOYKDV]QiODW�V]HPSRQWMiEyO�QHP�N|]|PE|V�D]��KRJ\�D]�DGRWW�Q\HOY�KRJ\DQ�WDJROMD�D�YLOiJRW��$WiUJ\DN� D]� HPEHU� V]iPiUD� VRNIpOH� WXODMGRQViJ� KDOPD]DNpQW�NRQVWLWXiOyGQDN�� $� PLQ�VtW� I�QpYYDJ\�LJH�D�MHO|OW�GROJRW�YDJ\�FVHOHNYpVW�HJ\HWOHQ�WXODMGRQViJD�DODSMiQ��D]D]�HJ\�Qp]�SRQWEyO�QHYH�]L�PHJ��tJ\�HJ\�VDMiWRV�NDWHJyULiED�VRUROMD��pV�H]]HO�HON�O|QtWL�PHJQHYH]� MHOHQWpV& SiUMiWyO��|QiOOyWXGDWL�WiUJJ\i�IRUPiOMD��0iVUpV]W�PiV�D�NRPPXQLNiFLyV�pUWpNH��J\DNRULViJD�D]�HJ\V]DYDV�NLIHMH�]pVQHN��PLQW�D�W|EEV]DYDV�OH[LNROyJLDL�HJ\VpJQHN��.È52/<�L��P����(J\�PLQ�VtW� OH[pPD�NRPPX�QLNiFLyV� pUWpNH�PLQGHQ� EL]RQQ\DO� QDJ\REE��PLQW� HJ\� W|EEV]DYDV� OHtUy� OH[LNROyJLDL� HJ\VpJp�� (]HJ\EHQ�D]W�LV�MHOHQWL��KRJ\�D�Q\HOYKDV]QiODWEDQ�D�PLQ�VtW� Q\HOYL�MHO�D�MHO|OW�DGRWW�WXODMGRQViJiUDLUiQ\tWMD�ILJ\HOP�QNHW��pV�H]iOWDO�D�GRORJ�PiV�WXODMGRQViJDL�KiWWpUEH�V]RUXOQDN�



.|OFV|QV]y�pV�MHOHQWpVPH]��PyGRVXOiV ���
$��$�WiUJ\DN� I L ] L N D L � W X O D M G R Q V i J D L U D � Y R Q D W N R ] y � P L Q � V t W p V EHQD�WiUJ\QDN�YDODPHO\�WXODMGRQViJD�~J\�NHU�O�HO�WpUEH��KRJ\�H]iOWDO�HON�O|QtW�GLN�D�NDWH�JyULD�N|]SRQWL�HOHPHLW�O��D�IRJDORPN|U|Q�EHO�O�HJ\�UpV]IRJDORP�M|Q�OpWUH��9DJ\LV�D�MH�OHQWpVPH]� WRYiEE�WDJROyGLN��$�WiUJ\DN�IL]LNDL�WXODMGRQViJDL�V]HULQWL�PLQ�VtWpV�D�N|YHW�NH]� V]HPSRQWRN�DODSMiQ�FVRSRUWRVtWKDWy���� 0 p U H W ��U��EURDVF� ¶EpND¶�!�P��EUDV]ND�¶QDJ\REE�EpND¶��U��FLRFDQ�¶NDODSiFV¶�!P��FVRNiQ�¶D�NRYiFV�QDJ\NDODSiFVD¶��U��GXE� ¶MXKNRORPS¶�!�P��GXED ¶QDJ\�NRORPS¶��U�F�SXú� ¶NXOODQFV¶� !�P��NsSXVD� ¶QDJ\� NXOODQFV¶�� U�� FHWLQ� ¶IHQ\�iJ¶�� ¶IHQ\�¶� !�P�� FVH�WHQ\H�¶NLFVL�IHQ\�¶��U��FLPSRL�¶E�UGXGD¶�!�P��FVLPSRO\D�¶NLV�GRE¶��U��WRSRU�¶IHMV]H¶�!�P�WRSRU�¶NLV�IHMV]H¶��0LKH]�NpSHVW�NLVHEE�YDJ\�QDJ\REE�D�N|OFV|QV]y�iOWDO�MHO|OW�WiUJ\"�$PHJV]RNRWWKR]�� D]� iOWDOiQRVDQ� HOIRJDGRWWKR]�� HJ\V]yYDO� D� SURWRWtSXVKR]� YLV]RQ\tWYD�DPHO\HW�iOWDOiEDQ�D]�DQ\DQ\HOYL�V]LQRQLPD�MHO|O��$�MHOHQWpVPH]� N|]SRQWL�KHO\pW�HOIRJ�ODOy�DODSV]LQW& NDWHJyULD�pUWpN& QpY��IHMV]H��NDODSiFV��NRORPS��iOWDOiQRV�MHOHQWpVpKH]�KDM�ODPRVDN� YDJ\XQN� SURWRWLSLNXV� WXODMGRQViJMHJ\HNHW� WiUVtWDQL� �PLQWDSpOGiQ\V]HU& PpUHW�DODN��DQ\DJ�VWE����(]W�D�WHQGHQFLiW�HU�VtWL�D�N|OFV|QV]y�V]HPDQWLNDL�VSHFLDOL]iFLyMD�� +D�VRQOy�MHOHQWpVYiOWR]iVL�WHQGHQFLD�NLPXWDWKDWy�D�URPiQED�iWNHU�OW�PDJ\DU�N|OFV|QV]DYDNHVHWpEHQ�LV��P��ERJO\D�a�EXJO\D�!�U��ERDJKH�¶QDJ\REE�V]pQDERO\D¶��P��Wy�!�U��W�X ¶NLVHEE�Wy¶���� $ Q \ D J ��U��EORF�¶W|PE¶�!�P��EORNN� �FV��¶DJ\DJW|PE¶��U��  RúF� ¶]DFVNy¶�!�P�FyVND� ¶YiV]RQ]DFVNy¶�� U��FHDUúDI� ¶OHSHG�¶�!�P�� FVsUViI� �FV�� ¶J\ROFVOHSHG�¶�� U�� IXQGDW¶V]�WWHV¶�!�P�� IXQGiW�¶J\DSM~WDNDUy¶��U��RDO� ¶ID]pN¶�!�P��yOD� ¶FVHUpSID]pN¶��U��SLF�WXU�¶FVHSS¶�!�P��SLNDW~UD�¶RUYRVViJFVHSS¶��U��VWUDW�¶UpWHJ¶�!�P��V]WUiW��FV��¶DJ\DJUpWHJ¶��U��FRú�FLXJ�¶�YHVV]�E�O�IRQW��NRViU¶�!�NRVW\XJ����¶YHVV]�E�O�IRQW�Np]LNRViU¶�����¶PpKNDV¶�����¶YHV]�V]�E�O�IRQW�N~WNiYD¶��U��P�WXURL�¶QDJ\�VHSU&¶�!�P3WXURM�¶Q\tUiJVHSU&¶��$�NRVW\XJ�SpOGiMDHJ\pUWHOP&HQ�EL]RQ\tWMD��KRJ\�D�MHO|OW�DQ\DJiUD�YRQDWNR]y�PLQ�VtW� MHJ\�D�MHOHQWpVYiOWR�]iVRN�DODSMiXO� V]ROJiOKDW��$�P3WXURM�SHGLJ�D]W� V]HPOpOWHWL�� KRJ\�D�N|OFV|QV]y�DNNRU� LVIHOYHKHW�DQ\DJUD�YRQDWNR]y�PLQ�VtW� MHJ\HW��KD�D�URPiQ�HWLPRQ�HUHGHWLOHJ�QHP�WDUWDOPD]LO\HQW��,O\HQ�LUiQ\~�MHOHQWpVYiOWR]iVUD�PXWDW�QpKiQ\�URPiQED�iWNHU�OW�PDJ\DU�N|OFV|QV]yLV��P��DEODN�!�U��REORF�¶IDDEODN¶��P��FVpV]H�!�U��FHV� ¶SRUFHOiQ�FVpV]H¶���� 1 H P ��U��EHUEHF�¶NRV¶�!�P��EHUEpFV������¶EDNNHFVNH¶��U��QRWLQ�¶ILDWDO�EiUiQ\¶�!P��QyWLQ�¶HJ\��YDJ\�NpWpYHV�Q�VWpQ\�EiUiQ\¶��$�URPiQ�Q\HOY�JUDPPDWLNDL�HV]N|]|NNHOMHO|OQL�WXGMD�D�QHPHW��pV�H]�D MHO|OpV�N|WHOH]� pUYpQ\&��$�URPiQEDQ�²�QDJ\RQ�NHYpV�NL�YpWHOW�O�HOWHNLQWYH�²�QHP�EHV]pOKHW�QN�HPEHUU�O�YDJ\�iOODWUyO�~J\��KRJ\�Q\HOYWDQL�V]D�EiO\RNNDO�QH�MHO|OM�N�PHJ�D�QHPpW�� �$�URPiQEDQ�HPEHU�pV�iOODW�PHJQHYH]pVH�HVHWpQ�DJUDPPDWLNDL�pV�D� WHUPpV]HWHV�QHP�UHQGV]HULQW�PHJHJ\H]LN���(QQHN�D]�D N|YHWNH]PpQ\H�KRJ\�D]�DGRWW�MHOHQWpVPH]� HEEHQ�D�YRQDWNR]iVEDQ�WDJROWDEEi�YiOLN��pV�H]�D�N|OFV|Q]pVPLNpQWMpW�LV�PHJKDWiUR]]D��$�URPiQEDQ�D�EiUiQ\�IRJDOPiW�KiURP�OH[pPiYDO�MHO|OKHWM�N�D�PLHO�KtPQHP& I�QpY�XJ\DQ��GH�NHYpVEp�XWDO�D�WHUPpV]HWHV�QHPUH��LQNiEE�iOWDOiEDQ�MH�OHQWL�D�¶EiUiQ\¶�W��H]]HO�V]HPEHQ�D�PLRU�pV�D�PLRDU� D�¶KtP¶��LOOHWYH�D�¶Q�VWpQ\¶�PLQ�Vt�W�MHJJ\HO�SRQWRVtWMD�D�MHOHQWpVW��-yOOHKHW�D�PLHO�D]�HOWHUMHGWHEE��H]�QHP�NHU�OW�iW�N|OFV|Q�V]yNpQW� D�PDJ\DU�Q\HOYEH��(QQHN�RND� W|EEHN�N|]|WW� D]� OHKHW��KRJ\�D�PLHO� MHOHQWpVEHOLKDV]QiODWL�V]DEiO\D��YDJ\LV�D�MHOHQWpVPH]�EHOL�KHO\H��PHJHJ\H]LN�D�PDJ\DU�EiUiQ\�pYDO�(]�D�SpOGD�D� MHOHQWpVPH]� WDJROWViJiQDN�PHJKDWiUR]y�V]HUHSpQ�NtY�O�D]W� LV�pU]pNHOWHWL�KRJ\�PLpUW�PLQ�VtW� MHOOHJ& �YDJ\�YiOLN�D]]i��D�N|OFV|QV]DYDN�W|EEVpJH��$�PiU�PHJKR�
� .RJQLWtY�SV]LFKROyJLDL�NtVpUOHWHNUH�KLYDWNR]YD�PRQGMD�7$</25��KRJ\�D�WiUJ\DN�RV]WiO\R�]iViEDQ�MHOHQW�V�V]HUHSH�YDQ�D�WiUJ\DN�RO\DQ�WXODMGRQViJDLQDN��DPHO\HNHW�NRUiEEDQ�HVHWOHJHV�IRJDOPLMHJ\HNQHN� WHNLQWHWWHN�� ,O\HQ�SpOGiXO�D�PpUHW��/$%29�V]HULQW� HJ\� WiUJ\�DQQiO�QDJ\REE�PpUWpNEHQUpV]H�HJ\�DGRWW�NDWHJyULiQDN��PLQpO�N|]HOHEE�iOO�D]�RSWLPiOLV�GLPHQ]LyKR]��YDJ\LV�D�SURWRWLSLNXVPpUHWKH]��7$</25�L��P����²���



��� %HQ� $WWLOD
QRVRGRWW�N|OFV|QV]y�QHP�V]�NVpJV]HU&HQ�D]W�D�PLQ�VtW� MHOHQWpVMHJ\HW��U]L�PHJ��DPHO\�QHN� RNiQ� iWNHU�OW� Q\HOY�QNEH��*\DNUDQ� HO�IRUGXO�� KRJ\� ~M�PLQ�VtWpVW� NDS�� pV� H]� D]� ~MPLQ�VtW� MHJ\�YDJ\�EHOHROYDG�D�UpJLEH��YDJ\�HOKRPiO\RVtWMD�� ËJ\� OHWW�D�PLyUD�D�PDJ\DUQ\HOYYiOWR]DWRNEDQ�¶HJ\�NpW�pYHV��Q�VWpQ\��EiUiQ\¶��LOOHWYH�¶HJ\�NpW�pYHV�EiUiQ\¶�MHOHQ�WpV&Yp��$]�XWyEEL�HVHWEHQ�D�NRUUD�YRQDWNR]y�PLQ�VtW� MHJ\�HO�WpUEH�NHU�OW�D�QHPUH�YR�QDWNR]yYDO�V]HPEHQ��$]�LO\HQ�MHOOHJ& YiOWR]iV�PHJILJ\HOKHW� PiV�iOODWUD�YRQDWNR]y�PL�Q�VtW� OH[pPD� HVHWpEHQ� LV� �QyWLQ��� /iWKDWy�� KRJ\� H� MHOHQVpJ� PLDWW� D� PLQ�VtW� MHJ\HNV]HULQWL� FVRSRUWRVtWiVW� QHP� V]DEDG�PHUHYQHN� pUWHQL�� $�PLyUD� WDJMD� OHKHW� PLQG� D� QHP�PLQG�D�NRU�V]HULQWL�PLQ�VtW� FVRSRUWQDN���� e O H W N R U ��U��P�WXú� ¶iQJ\¶�!�P��PDWXVD�¶LG�VHEE�iQJ\¶��U��IL LQJ�X��IL LQJRL�¶Yi�URVL��DNL�IDOXUD�M|WW¶�!�P��ILFLQJRM�¶NDPDV]¶��U��FRWRF�¶NDQG~U¶�!�P��NRWyN�¶NDPDV]¶��8J\DQ�FVDN�D]�pOHWNRUUD�YRQDWNR]y�PLQ�VtWpVHNNHO�JD]GDJtWRWWiN�D�V]yPH]�W�D�N|YHWNH]� iWYp�WHOHN�� N3FHO� ¶N|O\|NNXW\D¶�� NLUOiQ� ¶HJ\pYHV� EiUiQ\� Y�� FVLNy¶��P°Q]iOy�� QyW\LQ� ¶HJ\pYHVEiUiQ\¶��PLFD� ¶ILDWDO���±��KyQDSRV�EiUiQ\¶��PiWRU� ¶|UHJ�NRV¶�� WHUFXM� ¶NpW�pY�N|U�OL�Ei�UiQ\��I�OHJ�NRV¶��]VRQNXF�¶ILDWDO�|N|U¶��U��MXQFX ¶HJ\pYHV�ERUM~¶���EUDV]ND��FLQND�¶VHUG�O�OiQ\¶�� ILW\LQNy��NRWLQJiQ\��QiQGURV��FiQJy� ¶NDPDV]��VHUG�O� IL~¶��EiED��EDEDW\L��EDWULQ�KiVNR��K°UND��V]NiED�¶|UHJDVV]RQ\¶��PyVXM�¶|UHJHPEHU¶���� 6 ] t Q �� U�� VRFKLQ� ¶Yt]PRViV�� J|G|U�� RG~¶� !�P�� sV]NRFVLQD� ¶IHNHWH� WHUP�I|OG¶�PROGYDL�FViQJy�DGDW���U��UDFDWH ¶EpND¶�!�P��UiNiPsF����¶]|OG�OHYHOL�EpND¶��U��]LP L ¶UHFH�IRJ��EHYiJiVRN��UpVHN¶�!�P��]iPF�¶IHNHWH�LUKDV]HJ� D�PHOOUHYDOyQ¶��PROGYDL�FViQJy�DGDW��$�URPiQ�UHJLRQiOLV�Q\HOYYiOWR]DWDLEDQ�V]tQUH�XWDOy��DOiUHQGHOW�NDWHJyULiW�MHO|O� OH[pPiNPHJOHKHW�VHQ�QDJ\�V]iPEDQ� IRUGXOQDN� HO���(]HN� W|EEQ\LUH� MHOHQWpV�N�YiOWR]iVD�QpON�ONHU�OWHN�iW�D]�HUGpO\L�PDJ\DU�Q\HOYMiUiVRNED��pSSHQ�GHQRWDWtY�MHOHQWpV�N�VSHFLiOLV�MHOOHJHIRO\WiQ��EDOD� ¶IHKpUHV� V]�U& iOODW¶�� EDOiM� ¶IHKpUHV�ViUJiV� V]�U& iOODW�� KLUWHOHQV]�NH� HP�EHU¶��EDOiQ� ¶IHKpU�� V]�NH�V]tQ& iOODW��HPEHU¶��EDOXND� ¶IHKpUHV�ViUJiV�V]tQ& iOODW¶��EHOLFH¶IHKpU�J\DSMDV�EiUiQ\�Y��MXK¶��EUHi]� ¶KyND�� LOOHW�OHJ�IHKpU�RUU~�iOODW¶��EUXPDULD� ¶NpNHV�V]�UNH��J\DSMDV�ELUND�¶��EXNHOiM�¶D�V]iMiQiO�IHNHWH��HJ\HE�WW�V]�UNH�Y��IHKpU�J\DSMDV�MXK¶�FViUD� ¶IHNHWH�NpS& HPEHU¶��FVsUQLW� ¶QDJ\RQ�V|WpW�V]�UNH��SLURVDV�V]tQ& MXK¶��J\yVD� ¶IHKpUNHFVNH¶��U��JKLRú��JKLXú� ¶IHKpU�V]DUY~��|N|U���NHFVNHQpY¶���NXGiO�¶IHKpU�IDUN~�|N|U¶��OiM¶V]�UNH�V]tQ& �MXK�¶��U��ODL�¶IHNHWH��IHKpUUHO�NHYHUYH¶���PXFVHG�¶NpNHVV]�UNH�J\DSMDV�MXK¶�PXUJD�¶SLURV�V]tQ& |N|U�Y��WHKpQ¶��V]3MLQ�¶V]�UNH�J\DSMDV��MXK�¶��V]XU�¶V]�UNH��GHUHV��Oy�¶�YDNDUD�¶ViUJD�Y��IHNHWH�SHWW\HV�SRIiM~�MXK¶��YiURVD�¶SLURV�SRIiM~�MXK¶�0LQW�OiWKDWy��LWW�HOV�VRUEDQ�D]�iOODWRN�V]tQpUH�YRQDWNR]y�N|OFV|QHOHPHN�WDOiOKDWyN�,VPHUW��KRJ\�D�MXKWHQ\pV]WpVUH�YRQDWNR]y�MHOHQWpVPH]� D�PDJD�HJpV]pEHQ�UHQGNtY�OL�iU�Q\DOWViJJDO�WDJROW�D�URPiQ�Q\HOYEHQ��pV�tJ\�RO\DQ�PLQ�VtW� OH[pPiNDW�WDUWDOPD]��DPHO\HN�DPDJ\DU�Q\HOYEHQ�QLQFVHQHN�PHJ��$]�RDLH�¶MXK¶�MHOHQWpV& V]y�PLQW�PHJQHYH]pV�QHP�NH�U�OW�iW�D�PDJ\DUED��D�YiMs�NL]iUyODJ�MXK&]� NLIHMH]pVHNEHQ�IRUGXO�HO���Q\H�YiMs����SHGLJ�DURPiQEDQ�H]�D�OHJHOWHUMHGWHEE��D�OHJJ\DNRULEE�D�MXKUD�YRQDWNR]y�V]DYDN�N|]|WW��(]�RO\DQiOWDOiQRV�MHOHQWpV&��SURWRWLSLNXV�HVHWHW�MHO|O� QpY��DPHO\QHN�NLIHMH]pVpUH�D�PDJ\DU�DODS�NDWHJyULD�V]LQW& MXK�W|NpOHWHVHQ�PHJIHOHO��8J\DQtJ\�D�NiO�¶Oy¶��D�YiND�¶WHKpQ¶�pV�D�J3MLQD¶W\~N¶�FVDN�iOODWWHUHO� NLIHMH]pVHNEHQ�MHOHQLN�PHJ��MyOOHKHW�E�YHQ�YDQ�RO\DQ�N|OFV|QV]y�DPHO\�D�Oy��D�WHKpQ�pV�D�W\~N�N�O|QE|]� ÄYiOWR]DWDLW´�MHO|OL��NLUOiQ�¶HJ\pYHV�FVLNy¶��PRNiQ\¶DSUy�WHUPHW&��]|P|N��HG]HWW�Oy¶��PXUJD�¶SHM�Oy¶��PXQ]�¶FVLNy¶��EU°QNiOy�¶PHGG� WHKpQ¶�FVXOLJD� ¶IpOV]DUY~� WHKpQ¶�� HVWHU� ¶PDJWDODQ� WHKpQ¶�� SOHNHWRU� ��� ¶NLVERUMDV� WHKpQ¶�� JDOD¶FVXSDV]�Q\DN~�W\~N¶��IOLW\LQNy�¶NDNDV�IRUPiM~�W\~N¶��SLV]WULF�¶WDUND��SHWW\HV��LURPED�W\~N¶���� ) X Q N F L y ��U��FHDXQ�¶�VW¶�!�P��FVDXQ� ¶SiOLQNDI�]� �VW¶�� U�� IXUWXQ� ¶JXPLFV�¶�!P��IXUWXQ�¶ERU�V]tYiViUD�KDV]QiOW�JXPLFV��� ORSy¶��U��FDQDO�¶FVDWRUQD¶�!�P��NiQiO�¶ID�FV~V]WDWy� FVDWRUQD¶� U�� OHVSHGH� ¶N�ODS�� ODSRV� N�¶� !�P�� OHV]SHJ\H� ¶N�WWHVSDODFVLQWD�V�W�N�¶��U��SLHWULFLF� ¶N|YHFVNH¶�!�P��SsWULFVLND��FV��¶NDSyN�¶��U��VWUXQ� ¶]VLQHJ¶�!�P��HV]W�



.|OFV|QV]y�pV�MHOHQWpVPH]��PyGRVXOiV ���
UXPD��FV��¶KDOiV]]VLQHJ¶��0HJMHJ\]HQG���KRJ\�D�WiUJ\DN�Q\HOYL�pV�QHP�Q\HOYL�RV]WiO\R�]iViEDQ�MHOHQW�V�V]HUHSH�YDQ�D�WiUJ\�IXQNFLyMiQDN��7$</25�L��P����²������ ) D M � �$�V]DNLURGDORPEDQ�HUU�O�D�PH]�|VV]HI�JJpVU�O�tUWDN�D�OHJW|EEHW�D�QHP�pVD�IDM�pULQWNH]pVHNpQW�YL]VJiOYD�D�NpUGpVW��%$.26�L��P���������=6(0/<(,�L��P�����������3e17(.�L��P����������²�����(EEHQ�D�PHJN|]HOtWpVEHQ�D�MHOHQVpJ�YDODPLYHO�V]&NHEE�N|�U&��PLYHO�LWW�FVDN�D]�DODSV]LQW& NDWHJyULD�pV�D]�DOiUHQGHOW�IRJDORP�YLV]RQ\DNpQW�YiOLN�DYL]VJiODW�WiUJ\iYi��YDODPHO\�DODSV]LQW& NDWHJyULiW�MHO|O� URPiQ�N|OFV|QV]y�D�PDJ\DUEDQIDMWiUD�XWDOy�PLQ�VtW� MHJJ\HO�JD]GDJRGYD�DOiUHQGHOW�IRJDORPPi�YiOLN��U��DUGHL�¶SDSULND¶!� P�� iUGpM� ¶pGHVSDSULND¶�� ¶SDUDGLFVRPSDSULND¶�� U�� EDODQ �� ¶PpUOHJ¶� !� P�� EiOiQFD� ��¶I�JJ�PpUOHJ¶����� ¶KtGPpUOHJ¶�� U��EURDVF� ¶EpND¶�!�P��EUDV]ND� ¶YDUDQJ\RV�EpND¶�� U�EXUGXKDQ� ¶EHQG��� KDV¶� !� P�� EXUGXKiQ\� ¶WHKpQEHQG�¶�� U�� EXUWXF� ¶N~W¶� !� P�� EXUWXND¶ERGRQN~W¶��U��EXWXF�¶W�NH¶�!�P��EXWXN�¶NXFVPD�NpV]tWpVpKH]�YDOy�IDW�NH¶��F�UX ��¶V]HNpU¶!�P��NDUXFD�¶|N|UV]HNpU¶��U��PDúLQ� ¶JpS¶�!�P��PiVLQD��FV��¶FVpSO�JpS¶��¶PR]GRQ\JpS¶�U��UDFDWH ¶EpND¶�!�P��UiNiPsF����¶YDUDQJ\RV�EpND¶��U��WHOHDJ� ¶WDOLJD¶�!�P��W\HOiJD�¶HNH�WDOLJD¶��U��SUXQH�¶V]LOYD¶�!�P��SUXQ\H��FV��¶Q\iUL�V]LOYD¶�%�� e U W p N P L Q � V t W � M H O H Q W p V M H J \ H N � �$�V]DYDN�pUWpNPLQ�VtW� MHO|OWVpJp�QHN�MHOHQW�V�V]HUHSH�YDQ�D�N|OFV|Q]pV�PRWLYiFLyL�N|]|WW��$]�LO\HQ�LUiQ\~�YL]VJiODWRN�DUUDYiODV]ROKDWQDN��PLpUW�YDQ�D]��KRJ\�EL]RQ\RV�MHOHQWpVPH]�N�UHQGNtY�O�JD]GDJRN�N|OFV|Q�V]DYDNEDQ��PtJ�PiV� IRJDORPN|U|NHW� DOLJ� pULQWHWWH� D� Q\HOYL� LQWHUIHUHQFLD�� 6=,/È*<,�1�6È1'25�D�N|OFV|QHOHPHN�pUWpNMHOHQWpVpW� D] H W Q R F H Q W U L F L W i V V D O � |VV]HI�JJpVEHQYL]VJiOWD��6]RFLiOSV]LFKROyJLDL�WpQ\H]�N�D�V]yN|OFV|Q]pVEHQ��.p]LUDW���(]�D�PHJN|]HOt�WpV�DONDOPDVQDN�W&QLN�D]�pUWpNMHOHQWpV�YHW�OHWHLQHN�pUWHOPH]pVpUH�$]� pUWpNMHOHQWpV� DODSMiQ� D� V]DYDN� NpW� QDJ\� V]HPDQWLNDL� W|PEEH� V]HUYH]�GQHN�S R ] L W t Y ��LOOHWYH� Q H J D W t Y �pUWpNMHOHQWpV& V]DYDN�FVRSRUWMiED��$�QHJDWtY�pUWpNMHOHQWpV&OH[pPiN�QHJDWtYDNNDO��D�SR]LWtY�pUWpNMHOHQWpV&HN�SR]LWtYDNNDO� OpSQHN�V]HPDQWLNDL�pULQW�NH]pVEH��KLV]HQ�D�WXODMGRQViJRN�QHP�HOV]LJHWHOWHQ�OpWH]QHN�D�YLOiJEDQ��KDQHP�N|OFV|Q|�VHQ�IHOWpWHOH]LN�HJ\PiVW��$]�HPEHU�KDMODPRV�D]�DGRWW� WXODMGRQViJRW�EL]RQ\RV�URNRQQDNpU]HWW� WXODMGRQViJJDO�DVV]RFLiOQL� �SO�� WHVWL� IRJ\DWpNRVViJ�²�pUWHOPL�IRJ\DWpNRVViJ���DN�NRU� LV��KD�D�NHWW� N|]|WW�QLQFV�REMHNWtY�NDX]iOLV�NDSFVRODW��6=,/È*<,�1��6È1'25�H]W� DMHOHQVpJHW� D V ] R O L G i U L V � p U W p N H N � Y R Q ] i V i QDN�QHYH]L�� ,O\HQ� pUWHOHPEHQ� D�QH�JDWtY� pUWpNMHOHQWpV& V]DYDN� SpOGiXO� RO\DQ� N|]|V� MHOHQWpVPH]�W� NpSH]QHN�� DPHO\HNQHNHOHPHL�N|]|WW�ERQ\ROXOW�V]HPDQWLNDL�NDSFVRODWRN�DODNXOQDN�NL��DPHQQ\LEHQ�HJ\HWOHQ�QH�JDWtY�pUWpNMHOHQWpV& HOHP�W|EE�PiV�QHJDWtY�pUWpNMHOHQWpV& OH[pPiYDO�DVV]RFLDWtY�NDSFVR�ODWED� OpSKHW��$� V]yN|OFV|Q]pV� IRO\DPDWD� D]pUW� YL]VJiOKDWy� VLNHUHVHQ� D]� pUWpNMHOHQWpVHNNpWSyOXV~�VWUXNW~UiMD�DODSMiQ��PHUW�V]RURVDQ�|VV]HI�JJ�D�V]LQWpQ�NpW�HOOHQWpWHV�GLPHQ]LyPHQWpQ�V]HUYH]�G� HWQRFHQWULNXVViJJDO��D�0L�pV�D�0iVRN��1HP�0L��RSSR]tFLyMiYDO��$0L�SyOXVKR]�D�SR]LWtY�pUWpNHN�NDSFVROyGQDN��WHUPpV]HWHV��RNRV���J\HV��pS��HJpV]VpJHV�HU�V�� My�� pUWpNHV� VWE���� D� 0iVRN� SyOXVKR]� SHGLJ� D� QHJDWtYDN� �QHP� WHUPpV]HWHV�� EXWD��J\HWOHQ��FVRQND��WHVWL�IRJ\DWpNRV��EHWHJ��J\HQJH��URVV]��pUWpNWHOHQ���0LYHO�D]�~MDEE�N|O�FV|QV]y�EL]RQ\RV�PpUWpNEHQ�PpJ�PDJiQ�KRUGMD�D]�LGHJHQV]HU&VpJHW��D�EHV]pO�N�V]iPiUDDONDOPDVDEEQDN�W&QLN�D]�RO\DQ�QHJDWtY�pUWpN& WXODMGRQViJRN�MHO|OpVpUH��DPHO\HNHW�D]�LO�OHW� HWQLNDL� N|]|VVpJ� QHP� WDUW� PDJiUD� LJD]iQ� MHOOHP]�QHN�� DPHO\HNHW� |QWXGDWODQXO� LVV]HUHWQH�PDJiWyO� HOKiUtWDQL�²�PLQW�RO\DQRNDW�� DPHO\HN� LQNiEE�D�0iVRN�FVRSRUWRW� MHO�OHP]LN��(]�D�V]RFLiOSV]LFKROyJLDL�V]HPSRQW�D]pUW�LV�W&QLN�PHJDODSR]RWWQDN��PHUW�PDJ\D�Ui]DWNpQW�V]ROJiOKDW�RO\DQ�Q\HOYL�MHOHQVpJHNUH��DPHO\HNQHN�D]�RND�PpJ�QLQFV�WLV]Wi]YD�0LpUW�YDQ�RO\DQ�QDJ\�V]iP~�SHMRUDWtY�MHOHQWpV& N|OFV|QHOHP�PLQG�D�URPiQ��PLQG�D�PD�J\DU� N|OFV|QV]DYDN� VRUiEDQ"� 0LYHO� PDJ\DUi]KDWy� D� MHOHQW�V� PpUWpNEHQ� pUYpQ\HV�O�SHMRUiFLyV� IRO\DPDW"� $� YL]VJiOW� N|OFV|QV]yDQ\DJEDQ� D� PHOOpNQHYHN� ����D� ������� D]LJpN��������D�������D�I�QHYHN�������D�������QHJDWtY�pUWpNMHOHQWpV&��SHMRUDWtY�



��� %HQ� $WWLOD
$�MHOHQVpJ�SiUKX]DPRV�D�PLQ�VtW� OH[pPiN� MHOHQWpVVpPiMiQDN�HGGLJ� WiUJ\DOW�Py�GRVXOiVDLYDO��,WW�LV�DUUyO�YDQ�V]y��KRJ\�DGRWW�HJ\�N|OFV|QV]y��DPHO\QHN�D�PDJ\DU�MHOHQ�WpVPH]�EHQ� YDQ� MHOHQWpVEHOL� HNYLYDOHQVH�� GH� D� MHOHQWpVEHOL� GLIIHUHQFLiOyGiV� FpOMiEyO� HJ\PLQ�VtW� MHJ\�WiUVXO�KR]]i��+D�D�PLQ�VtW� MHOHQWpVMHJ\�YDODPHO\�pUWpNUH�YDOy�XWDOiVW�IHOWp�WHOH]�� p U W p N P L Q � V t W � M H J \ QHN�QHYH]HP��$]�pUWpNPLQ�VtW� MHJ\�D�PLQ�VtW� MHOHQ�WpVMHJ\�VDMiWRV�IDMWiMiQDN�WHNLQWKHW���PLYHO�D�V]HPDQWLNDL�LQWHJUiFLyEDQ�XJ\DQD]W�D�IXQN�FLyW�W|OWL�EH��NLMHO|OL��SRQWRVtWMD�D�N|OFV|QV]y�MHOHQWpVPH]�EHOL�KHO\pW��$]�iWYHY� Q\HOY�EHOL�V]LQRQLPDSiUMXNWyO�D�N|YHWNH]� pUWpNPLQ�VtW� MHOHQWpVMHJ\HN�V]HULQW�N�O|Q�OKHWQHNHO��LOOHWYH�YiOQDN�PLQ�VtW� OH[pPiYi�D�N|OFV|QV]DYDN���� 5 R V V ] � � H O K D V ] Q i O W � � U R V V ] X O � V L N H U � O W ��U��EXFL�¶NHQGHU�Y��J\DSM~¶�!P��EXFVD����¶J\HQJH�PLQ�VpJ& J\DSM~¶��U��WDODQF� ¶NRORPS¶�!�P��WiOiQND����¶URVV]�KDQJ~�UHSHGW�NRORPS¶�� U��P�WXURL� ¶QDJ\�VHSU&¶�!�P��PsWXURM���� ¶HONRSRWW�YHVV]�VHSU&¶�� U��SD�ODQH ¶OHSpQ\¶� !� P�� SDODQ\LFD� ¶VLNHU�OHWOHQ�� YDJ\� YDVWDJUD� VLNHU�OW� SDODFVLQWD� �WUpI��¶�%$.26�L��P��������U��FRFRUDG� ¶W|OW|WW�OHSpQ\IpOH¶�!�P��NRNRUiGD�¶YDVWDJUD�VLNHU�OW�SDOD�FVLQWDIpOH¶� �=6(0/<(,� L��P�������(EEH�D�FVRSRUWED� VRUROKDWy�D] p U H W O H Q �YDJ\� W ~ O �p U H W W �Q|YpQ\UH�YRQDWNR]y�pUWpNPLQ�VtWpV��U��FHSRL�¶QDJ\�KDJ\PD¶�!�P��FVHSRM�¶IHMHWOHQ�PpJ�NL�QHP�IHMO�G|WW�KDJ\PD¶��U��D�KXSL�¶QHP�pULN�YDJ\�W~O�J\RUVDQ�pULN��JDERQD��J\��P|OFV�¶�!�P��KXW\LW� ¶IHMHWOHQ�PDUDGW� �JDERQDV]HP��V]LOYD�¶�� U��FRUFXGXú� ¶NHUHNV]LOYD¶�!P��NXUNXGXV�¶pUHWOHQ�O�PDUDGW�V]LOYD¶��U��YDU]� ¶NiSRV]WD¶�!�P��YiU]D����¶pUHWOHQ�NiSRV]WD¶���� 7 H V W L � Y D J \ � V ] H O O H P L � I R J \ D W p N R V ��U��RDFKHú� ¶EDUQD�DUFE�U&��IHNHWHV]HP& HPEHU¶��¶V]HPH�N|U�O�IHNHWH�NDULNiV�MXK¶�!�P��YDNLVD����¶U|YLGOiWy��HPEHU�¶��U�JHDPEDú� ¶OyNHUHVNHG��� OyWROYDM¶� !� P�� G]ViPEiV� ¶URVV]� MiUiV~� �HPEHU�� Oy�� NXW\D�¶�� U�FUDF�¶OiEV]iU¶�!�P��NUiN����¶J|UEHOiE~��HPEHU�¶��U��P�ODL�¶N|OHV��NXNRULFD��V]HP��OLV]W�¶�!P��PiOp���� ¶HJ\�J\&��J\iPROWDODQ¶�� U��PXW� ¶QpPD��]iUNy]RWW���J\HWOHQ¶�!�P��PXWXM� ����¶Q\RPRUpN¶��U��GURDQJ� ¶PDUKDNRORPS¶�!�P��GUDQJD�¶LGpWOHQ�HPEHU¶���� h J \ H W O H Q � � p O K H W H W O H Q � �$NiUFVDN� D� W|EEL� pUWpNPLQ�VtW� MHJ\�� H]� LV� MH�OHQWNH]LN�I�QpYL�pV�PHOOpNQpYL�KDV]QiODWEDQ��,WW�FVDN�D]RNDW�D]�DGDWRNDW�LGp]HP��DPHO\HN�QHN�I�QpYL�MHOHQWpV�N��LV��YDQ��U��E�E�O�X ¶|UHJ�WHKHWHWOHQ�HPEHU¶�!�P��EDEDOy����¶�J\HWOHQ¶����¶J\iYD¶��HPEHU���U��PXW�¶QpPD¶�!�P��PXWXM����¶�J\HWOHQ��EXWD��J\iPROWDODQ��HPEHU�¶��U�W�O�VPDQ�¶|N|U��Oy�MHO]�MH¶�!�P��WsOsV]PiQ����WHOHVPiQ�¶WiWRWWV]iM~��pOKHWHWOHQ¶��U��WRFDQ�¶KDJ\PiYDO�NpV]tWHWW� pWHO�� S|UN|OW¶�!�P�� WRNiQ\� ��� ¶�J\HWOHQ�� pOKHWHWOHQ� HPEHU¶��$ PXWXMMHOHQWpVYiOWR]iVD�MyO�V]HPOpOWHWL��PHQQ\LUH�|VV]HI�JJQHN�H]HN�D�MHOHQWpVPH]�N���� % H W H J � � H J p V ] V p J W H O H Q � � U H Q G H O O H Q H V � V ] H [ X D O L W i V ~ �� U��EUvQF��O�X ¶QDJ\�WRURNGDJDQDW~¶�!�P��EULQNiOy�¶PHGG� �WHKpQ�¶�U�� DS�¶NRV¶�!�P��FiS�¶KHUpOW�KtP�iOODW¶��%$.26�L��P�������U��I�W�O�X ¶KHUPDIURGLWD¶�!P��IDWDUy����¶PHGG� iOODW¶�����¶KHUPDIURGLWD¶�����¶KRPRV]H[XiOLV¶��U��U�QF�O�X ¶IpOKHUpM&�URVV]XO�KHUpOW�ELND¶�!�P��UiQNiOy����¶PDJWDODQ�IpUIL¶��U��EDEDO�X ¶|UHJ��WHKHWHWOHQ�HPEHU¶!�P��EDEDOy����¶IDWDUy¶��U��PXLHUDWLF�¶Q�LHV¶�!�P��PXMHUXWND�¶IDWDUy¶��U��]EvUFLW�¶UiQFRV�|VV]HDV]DOyGRWW¶�!�P��]ELUFVLW�¶KLPO�KHO\HV¶���� ( O � Q \ W H O H Q � W H V W D O N D W ~ �� U�� EXJODQ� ¶��±��� OLWHUHV� KRUGy¶� !� P�� EXJOiQ¶KRUGyKDV~¶��U��  vQF� ¶IL~FVND¶�!�P��FLQN� ¶DODFVRQ\�HPEHU�J~Q\QHYH¶�� U��GUXJ� ¶QDJ\REERUVy¶�!�P��GUXJiOy�¶PDJDV��YpNRQ\�HPEHU�J~Q\QHYH¶��U��OXSDQ�¶V]�UNH�iOODW��I�OHJ�PDUKD�¶!�P��OXSiQ�¶QDJ\�Q|YpV&��N|YpU�IpUIL¶��U��P�W�KDO� ¶PHVHEHOL�V]|UQ\��EHKHPyW�QDJ\�DODN¶!�P��PDWDKiOD�¶QDJ\��RWURPED�WHVW&��UHQGHWOHQ�|OW|]HW& Q�¶��U��EXULFRV�¶QDJ\�N|OG|N&¶�! P�EXULNRV]�¶S~SRV¶��U��MRDUG� ¶YHVV]�¶�!�P��]VRUGD�¶PDJDV�YpNRQ\�HPEHU��J~Q\QpYNpQW�¶���� ( U N | O F V W H O H Q � � K H O \ W H O H Q � P D J D W D U W i V ~ ��U��VvPEU� ¶YPHO\�PXQNiUDYDOy�|VV]HIRJiV¶�!�P��FLPERUD����¶FLQNRVWiUV��E&QWiUV¶��U��GUXJ� ¶QDJ\REE�RUVy��RUVyQ\LIRQiO¶�!�P��GUXJiOR����¶OXVWD�DVV]RQ\¶��U��Iv ��¶NpQ\HVNHG� Q�¶�!�P��ILV]D�¶UHQGHWOHQ�Q�¶�U��FDOLF�¶V]HJpQ\��Q\RPRUXOW��I|VYpQ\��KD]XGR]y¶�!�P��NiOLN�¶URVV]�KtU& Q�¶��U��K�G�UDJ



.|OFV|QV]y�pV�MHOHQWpVPH]��PyGRVXOiV ���
¶J\RUV�EHV]pG& HPEHU¶�!�P��KDGDUiJ�¶SOHW\NiV¶��U��QHF�MLW ¶HONHVHUHGHWW¶�!�P��Q\HNH]VL�WXUD�¶OXVWD¶��U��SULPHMGLH�¶YHV]HGHOHP¶�!�P��SULPp]VGLD�¶Ki]ViUWRV�Q�¶��U��SXWUHJDL�¶NRU�KDGW�ID��WHKHWHWOHQ�|UHJ¶�!�P��SXWUHJiM�¶OXVWD�HPEHU¶��U��UvQF�O�X ¶IpOKHUpM&��URVV]XO�KHUpOWELND¶�!�P��UiQNiOy����¶OpKD��ERORQGRV�HPEHU¶��ËPH�QpKiQ\�DGDW�D�URPiQ�Q\HOYMiUiVRNEDiWNHU�OW�PDJ\DU�V]DYDN�LO\HQ�MHOOHJ& MHOHQWpVYiOWR]iViUD��P��IHOHVpJ�!�U��IHOHúXJ� ���¶iJ\DV¶�P��KDQJRV�!�U��KDQJRV�¶QDJ\V]iM~��V]iMDVNRGy¶��P�� OHYHQWH�!� U�� OHYHQWH� ¶HOSXKXOW��HONp�Q\HVHGHWW��HPEHU�¶��P��NRERUOy�!�U��FRERUO�X ¶~WRQiOOy��WROYDM¶��P��SUyNiWRU�!�U��SURF�WDU���¶IHFVHJ���V]yV]iW\iU�HPEHU¶��P��Q\M��VXQQ\RJy�¶ODSSDQJy��ODVV~¶�!�U��úXQHDJ�X ¶RVWR�ED��W|NILONy¶��P��YiQGRU�!�U��YDQGU� ¶QDSORSy��WHNHUJ�¶��7$0È6�L��P���&VXSiQ�D�OHJIRQWRVDEE�pUWpNPLQ�VtW� MHOHQWpVMHJ\HNHW�PXWDWWDP�EH�D�IHQWLHNEHQ�$�VRU�V]yUYiQ\RVDEE�MHOOHJ&��PiVIDMWD�DGDWRNNDO�WRYiEE�IRO\WDWKDWy�YROQD����$�WiUJ\DN�IL]LNDL�WXODMGRQViJDLUD�YRQDWNR]y�PLQ�VtWpV�QHP�PLQGLJ�N�O|QtWKHW� HOPHUHYHQ�D]�pUWpNPLQ�VtW� MHJ\W�O��PLYHO�D�NHWW� N|]|WW�|VV]HI�JJpV�OHKHW��ËJ\�SpOGiXO�DPpUHWUH�YRQDWNR]y�PLQ�VtWpV�NDSFVRODWEDQ�YDQ�D]�pUWpNMHOHQWpVVHO��$]�DGRWW�pUWpN�Q\HOYLMHOHQWpVVWUXNW~UiMiQDN� I�JJYpQ\pEHQ� D� QDJ\ViJKR]�� LOOHWYH� D� NLFVLVpJKH]� SR]LWtY� YDJ\QHJDWtY� pUWpNMHOHQWpV� WiUVXOKDW�� 'H� H]� D]� pULQWNH]pV� QHP� pUYpQ\WHOHQtWL� D� PLQ�VtW� MH�J\HNQHN�NpW�IDMWiUD�YDOy�IHORV]WiViW��PLYHO�D�N|OFV|Q]pV�PRWLYiFLyMiEDQ�LV�N�O|QE|]QHN�DOHtUiVW�V]ROJiOy�PLQ�VtW� MHJ\HN�D]�pUWpNPLQ�VtW� MHOOHJ&HNW�O�$�N|OFV|QV]DYDN�pUWpNPLQ�VtW� MHJ\HLQHN�YL]VJiODWD�D]�HWQRFHQWULNXVViJJDO�|VV]H�I�JJpVEHQ� QHPFVDN� D� MHOHQWpVYiOWR]iVRN� IRO\DPDWiW� KHO\H]KHWL� ~M� PHJYLOiJtWiVED�� GHPDJ\DUi]DWXO�V]ROJiOKDW�DUUD�D�MHOHQVpJUH�LV��KRJ\�EL]RQ\RV�MHOHQWpVPH]�N�PLpUW�DQQ\LUDJD]GDJRN�N|OFV|QV]DYDNEDQ�� pV� H]]HO� NLHJpV]tWL� D� NXOWXUiOLV� N|OFV|Q]pVL� HOPpOHWHW��8J\DQDNNRU�D]�pULQWNH]� Q\HOYHN�MHOHQWpVPH]�LQHN�|VV]HKDVRQOtWy�NXWDWiVD�D]�~MDEE�OH�[LNROyJLDL�� V]HPDQWLNDL� PyGV]HUHN� VHJtWVpJpYHO� WRYiEEL� YiODV]RNDW� LV� DGKDW� D� V]yN|O�FV|Q]pV�|VV]HWHWW�IRO\DPDWiQDN�NpUGpVHLUH� %(1�$77,/$
6HPDQWLF�ILHOGV�DQG�ORDQ�ZRUGV�LQ�+XQJDULDQ±5RPDQLDQ�OLQJXLVWLF�FRQWDFWV

7KH�SDSHU�GHDOV�ZLWK�WKH�VHPDQWLF�LQWHJUDWLRQ�RI�5RPDQLDQ�ERUURZLQJV�LQWR�+XQJDULDQ�GLD�OHFWV�� 7KH� SKHQRPHQRQ� RI� QDUURZLQJ� RU� ZLGHQLQJ� RI� PHDQLQJ� LV� GLVFXVVHG� LQ� FRQQHFWLRQ� ZLWKE D V L F � F D W H J R U L H V ��D�WHUP�WDNHQ�IURP�WKH�SV\FKRORJ\�RI�FDWHJRULVDWLRQ���,Q�FRPSDULVRQ�RED�VLF� OHYHO� FDWHJRULHV��PRVW� ORDQ�ZRUGV� EHFRPH� LQWHJUDWHG� DW� D� VXERUGLQDWH� FRQFHSWXDO� OHYHO�� 7KLVPDNHV� LW�SRVVLEOH� WR�SLQSRLQW� WKH� OHYHO� WR�ZKLFK� ORDQ�ZRUG�PHDQLQJ� LV� UHVWULFWHG� WKH�PRVW�RIWHQ�&HUWDLQ�DVSHFWV�RI�ORDQ�ZRUG�LQWHJUDWLRQ�DUH�DOVR�FRQQHFWHG�ZLWK�WKH�LVVXH�RI�KRZ�QRQ�SURWRW\SLFDOLWHPV�DUH�VLJQLILHG��7DNLQJ�WKH�PLFURVWUXFWXUH�RI�ZRUG�PHDQLQJ�LQWR�FRQVLGHUDWLRQ��WKH�DXWKRU�UH�YHDOV�FHUWDLQ�WHQGHQFLHV�RI�VHPDQWLF�FKDQJH�LQ�WKH�ERUURZLQJV��,W�LV�DOVR�KLV�LQWHQWLRQ�WR�SUHVHQW�DQH[SODQDWRU\�PRGHO�IRU�WKH�SKHQRPHQD�GLVFXVVHG� $77,/$�%(1�
� ËJ\�SpOGiXO�D�¶KLED��WpYHGpV��V]|YpVEHQ��IRQiVEDQ��I|OGP&YHOpVEHQ�pV�iOWDOiEDQ�D�PXQNi�EDQ�¶� MHOHQWpVPH]�MpEHQ� PHJOHKHW�VHQ� VRN� URPiQ� HUHGHW& N|OFV|QV]y� WDOiOKDWy�� JUsV�� JUHViOD�NULQ\W\LFD��NUXFVLV�� OsWXUD�� OsWXQRM��V]sULWXUD��Q\Hi]VXQV]�� �8J\DQtJ\�D�URPiQ�EL]RQ\RV�UHJLRQiOLVYiOWR]DWDLEDQ� HO�IRUGXO� D�PDJ\DU� HUHGHW& JDQFL� ¶KLED�� E&Q¶��KLEDú� ¶E&Q�� KLED¶��� (J\HWOHQ� Q\HOYLYiOWR]DWRQ�EHO�O�LV�NLPXWDWKDWy�HEEH�D�MHOHQWpVPH]�EH�WDUWR]y�N|OFV|QV]DYDN�QDJ\�V]iPD��$�.LV�6]DPRV�YLGpNH�WiMV]yOiViEDQ�HUUH�D�IRJDORPN|UUH�YRQDWNR]y�URPiQ�N|OFV|QV]DYDN�D�N|YHWNH]�N�JUpV��JUpViOD��N3UiUp��N3U3UXV��NULQ\W\LFD��O3WXURM��OHWXUD��V]WUXQJiFV��=6(0/<(,�L��P����������


