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$� ILQQXJRU� Q\HOYFVDOiGRQ� NtY�O� D�PDJ\DUW� OHJDOiEE� KDWYDQ� Q\HOYYHO� YDJ\� Q\HOYFVRSRUWWDOKR]WiN� URNRQViJED�� DPHO\HN�N|]�O� D� OHJIRQWRVDEEDN�� DOWDML� Q\HOYHN�� DQJRO�� EDV]N�� GUDYLGD� Q\HO�YHN��HWUXV]N��J|U|J��KpEHU��KHWWLWD��MDSiQ��NtQDL��ODWLQ��PDRUL��PXQGD�Q\HOYHN��yHJ\LSWRPL��|UPpQ\�SHU]VD�� VXPpU�� V]DQV]NULW�� WDPLO�� WLEHWL�� +D� YDODNL� E�YHEE� OLVWiW� V]HUHWQH�� HOpJ� IHOODSR]QLD� =6,5$,0,./Ï6 Ä�VW|UWpQHWL� FVRGDERJDUDN´� FtP& WDQXOPiQ\iW� �LQ�� $� PDJ\DUViJ� �VW|UWpQHWH�� 6]HUN�/,*(7,�/$-26��%S������������²�����HEEHQ�D�V]HU]� ���Q\HOYHW�QHYH]�PHJ��������pV� Myt]& OHtUiVWQ\~MW�DUUyO��KRYi�YH]HWKHW�D�UHNRQVWUXNFLyV�MiWV]DGR]iVEDQ�D]�|QNpQ\HV�HWLPRORJL]iOiV��������6DM�QRV��PD�LV�DNWXiOLV�V]LPEROLNXV�pUWpNH�PLDWW�pUGHPHV�WHOMHVVpJpEHQ�LGp]QL�H]W�D�UpV]W�Ä(J\�PDJ\DU�~ULHPEHU�.HFVNHPpWUH�XWD]WiEDQ�ÏFViQ�D�NRFVPiEDQ�NpQ\WHOHQ�PHJKiOQL�8QDOPiEDQ�HWLPRORJL]iOQL�NH]G��0L�LV�OHKHW�D]�ÏFVD�QpY�HUHGHWH"�Ï�FVD��D]�HOV� WDJ�YLOiJRVDQ�D]WMHOHQWL� ¶UpJL���VL¶�� GH�PL� OHKHW� D� N�O|QEHQ� LVPHUHWOHQ�PiVRGLN� WDJ"�0L� YDQ�ÏFViQ� UpJL���VL�� DPLD�N|]VpJ�HOQHYH]pVpQHN�DODSMiXO�V]ROJiOKDWRWW"�+RSS��PHJYDQ��D�WHPSORP��(�V]HULQW�ÏFVD  �UpJLWHPSORP��.pWVpJWHOHQ��KRJ\�D]��VPDJ\DUEDQ�FVDNXJ\DQ�FVD YROW�D�WHPSORP�QHYH��NpV�EE�D]RQEDQD� ODWLQ� HUHGHW& WHPSORP� V]y�NLV]RUtWRWWD� D� KDV]QiODWEyO��+D�PiUPRVW� YROW� WHPSORP� MHOHQWpV& FVDV]DYXQN��DQQDN�HJ\HE�WW�LV�Q\RPDL�PDUDGKDWWDN��0DUDGWDN�LV��QHP�LV�HJ\��KDQHP�V]iPWDODQ�WXODM�GRQQpYL�PHJ�N|]V]yL�|VV]HWpWHOEHQ��.DORFVD �HOV� UpV]H��D�NDO D]W�WHV]L�¶I�¶��Y�|��NDODS��NDOiV]�� I��y�WHPSORP��&VDQiG  �QiGPHOOHWWL�WHPSORP������3pFV ���|W�FVD  �4XLQTXH�(FFOHVLDH�������FVDFVR�JiV �FVD�FVRJiV� �WHPSORPEHOL�WDQtWiV��SUpGLNiFLy�´�0LQGD]RQiOWDO�PRVWDQiLJ�|VV]HVVpJpEHQ�D]�YROW�D�WHQGHQFLD��KRJ\�D�PDJ\DUW�D�ILQQXJRUQiOQHPHVHEE��VDQ\iWyO�V]iUPD]WDVViN��H]�XJ\DQLV�D�;9,,,²;,;��V]i]DG�PDJ\DU�pUWHOPLVpJH�V]iPi�UD�W~OViJRVDQ�KDOV]DJ~QDN�W&QW��$�P~OW�V]i]DG���²���HV�pYHLEHQ�SpOGiXO�32*5È1<,�1$*<�)e/,;HJ\�VRU�WDQXOPiQ\EDQ�LJ\HNH]HWW�EHEL]RQ\tWDQL�D]�HWUXV]N�pV�D�PDJ\DU�N|]WL�URNRQViJRW�~J\��KRJ\PLQGNHWW�W�D�VXPpUEyO�HUHGH]WHWWH��Y|��SO��32*5È1<,�1$*<��3HU�TXDOH�UDJLRQH�GHYRQR�RFFXSDUVLJOL� ,WDOLDQL�GHOOD�SUHLVWRULD�XQJKHUHVH�H�JOL�8QJKHUHVL�GHOO¶HWUXVFRORJLD����$FFDGHPLD�G¶8QJKHULD�5RPD�� ������ ���� ,Gp]L�$/,1(, L��P����0RVW� D]RQEDQ�²�D]W� KLV]HP�� HOV� t]EHQ�²� IHOPHU�OW� HJ\RO\DQ�HONpS]HOpV��DPHO\�D]�HGGLJLHNHW�KRPORNHJ\HQHVW�D]�HOOHQNH]�MpUH�IRUGtWMD��QHP�D�PDJ\DURNV]iUPD]QDN�HVHWOHJHVHQ�D]�HWUXV]NRNWyO��KDQHP�D]�HWUXV]NRN�D�PDJ\DURNWyO��(]W�iOOtWMD�pV�V]iQGp�NR]LN�EL]RQ\tWDQL�LV�0$5,2�$/,1(,��L��P���$]�RODV]�Q\HOYpV]�HOPpOHWH�D�PDJ\DU�KRQIRJODOiVW�QHP�NHYHVHEE��PLQW�KiURPH]HU�²�QHPSHGLJ�NpWH]HU��PLQW�� PDJD�iOOtWMD�������²�pYYHO�NRUiEEUD�YHWtWL�YLVV]D��MyOOHKHW�DQQDN�KDJ\RPi�Q\RV�GiWXPD�.U��X�����²�����H]W�D]�pYV]iPRW�LVPHUL�HO�D�PDJ\DU�NXWDWyN�WiERUD��EHOHpUWYH�5Ï1$�7$6�$1'5È6W�LV��O��$�KRQIRJODOy�PDJ\DU�QpS��%S�����������DNLW�$/,1(, LJHQ�QDJ\UD�pUWpNHO��EiU�P&YpWD]�DQJRO�YiOWR]DWEDQ�LGp]L��eSSHQ�5Ï1$�7$6VDO�²�DNL�D]�XWROVyN�N|]|WW�IRJODOWD�|VV]H�PHJJ\�]�PyGRQ�D�NpUGpVW�²�HPOtWM�N��KRJ\�D�PDJ\DURN��PLXWiQ�D�.U��H��9,,,��pV�9��V]i]DG�N|]|WW�N�O|QYiOWDNYRJXO� pV� RV]WMiN� N|]YHWOHQ� URNRQDLNWyO� �5Ï1$�7$6 L��P�� ������ D�.U�� X�� ����DV� pYHN� HOHMpQ�PpJQHP�KDJ\WiN�HO�D]�8UiO�KHJ\VpJ�GpOL�UpV]pW��D]�8UiO�IRO\y�N|UQ\pNpW��������.pV�EE�MDYDUpV]W�EHOHRO�YDGYD�D�ND]iURN�XUDOWD�Q\XJDWL�W|U|N|N�SROLWLNDL�V]HUYH]HWpEH��LQQHQ�NH]GWHN�PHJOHKHW�VHQ�J\RU�VDQ�Q\XJDW�IHOp�Q\RPXOQL��RO\DQQ\LUD��KRJ\�����N|U�O�OHWHOHSHGWHN�D�'Q\HSHU�pV�D]�$OVy�'XQDN|]|WW� (WHON|]EHQ��$�N�O|QE|]� KiERU~VNRGiVRN�pV�D�QpSYiQGRUOiVRN�D�PDJ\DURNDW�PLQGLQNiEED�.iUSiW�PHGHQFH�LUiQ\iED�NpQ\V]HUtWLN��PtJQHP�D]�ÈUSiG�YH]HWWH�QpSW|PHJ�HOV� SUyEiONR]iVUD����EHQ��PDMG�����WyO�NH]G�G�HQ�YpJpUYpQ\HVHQ�PHJYHWL�OiEiW�D�MHOHQOHJL�0DJ\DURUV]iJ�WHU��OHWpQ ����²����²�0LW� IHOWpWHOH]�H]]HO�V]HPEHQ�$/,1(,��DNL�PLQGHQW�D�VDMiW��D[LyPDNpQW�HOIRJD�GRWW�IRO\WRQRVViJ�HOPpOHWpE�O�YH]HW�OH"



6]HPOH ���
$]�XUiOL�QpSHN��VL�V]pNKHO\H�D�ÄMpJROYDGiVW�PHJHO�]�HQ´��D]��VN�NRUV]DN�YpJpQ��.HOHW�(X�UySD�N|]pSWiMiQ�YROW��$/,1(, L��P��������7DOiQ�MREE�OHWW�YROQD��KD�D]W�PRQGMD��'pO�2URV]RUV]iJEDQ�O��D�0,/721 18f(=W�O�iWYHWW��.U��H���������UH�YRQDWNR]y�WpUNpSHW�D������ODSRQ���D�'Q\HV]WHU�pV�D]8UiO�KHJ\VpJ�N|]|WW��$�PDJ\DURNQDN�HUU�O�D�YLGpNU�O�PiU�FVDN�YLV]RQ\ODJ�U|YLG�XWDW�NHOOHWW�YROQDPHJWHQQL�N��KRJ\�HOMXVVDQDN�PDL�KD]iMXNED��'H�D�.iUSiW�PHGHQFpEH�YDOy�N|]YHWOHQ�EHPHQHWHO�NÄI�NpQW�Q\HOYpV]HWL´�RNRNEyO�ÄQHP�DOiWiPDV]WKDWy´��pVSHGLJ�D�PDJ\DU�Q\HOYQHN�D]��REL�XJRU��YR�JXOODO�pV�RV]WMiNNDO�YDOy�NpWVpJWHOHQ�N|]HOL�URNRQViJD��YDODPLQW�D�W�UN�Q\HOYHNNHO�YDOy��VNRUL�NDS�FVRODWDL�PLDWW�������0LQWKRJ\�D]��VPDJ\DU�Q\HOY�I|OGP&YHO��SiV]WRUL�V]yNLQFVpQHN�MHOHQW�V�UpV]H�W�UN�HUHGHW&�PDJiWyO�pUWHW�GLN��KRJ\�D�PDJ\DURN�D�I|OGP&YHOpVW�pV�D]�iOODWWHQ\pV]WpVW�ÄW�UN�QpSW�O´�YHWWpN�iW�������DPHO\QHN�DNNRULEDQ�EL]RQ\iUD�(XUySD�KDWiUiQ�YROW�D�V]pNKHO\H��+D�tJ\�YDQ��D�PDJ\DUViJÄQHP�OHKHWHWW�MHOHQ�.|]pS�(XUySiEDQ�D]�9��pYH]UHGEHQ��DPLNRU�D�PiVRGLN��~MN�NRUV]DNL�YpJpUYp�Q\HV�KXOOiP�>pUWVG�HOV�VRUEDQ��I|OGP&YHOpV�pV�iOODWWHQ\pV]WpV@��D�/HQJ\HO�NXOW~UD�����IRUPiMiEDQ����N|]YHWOHQ�O�EHKDWROW�D�%DONiQ�IHO�O´��XR����0L�LV�W|UWpQW�WHKiW"�$KRJ\�D�MpJ�IRO\DPDWRVDQ�IHOMHEEK~]yGRWW�eV]DN�(XUySiEDQ��D]�XUiOL�QpSHNNHO�HJ\�WW�D�PDJ\DURN� LV�HONH]GWHN�Ä.HOHW�(XUySD�N|�]pSWiMiUyO´�pV]DN�IHOp�YiQGRUROQL��GH�PLN|]EHQ�D�Q\HOYURNRQRN�HJ\�UpV]H�D�%DOWLNXPQDN�YHWWH�D]LUiQ\W��ÄD]��VPDJ\DURN�YDOyV]tQ&OHJ�D]�8UiO�KHJ\VpJ�IHOp�LQGXOWDN´��DKRO�D]WiQ�pULQWNH]pVEH�OpS�WHN�D�I|OGP&YHOpVEHQ�pV�SiV]WRUNRGiVEDQ�LJHQ�MiUWDV�ÄGpO�NHOHWU�O�V]RPV]pGRV�W�UN�QpSHNNHO´�������$PL�D�PDJ\DURNQDN�D]�REL�XJRU�QpSHNNHO�YDOy�NDSFVRODWDLW� LOOHWL��HQQHN�MHOHL�PXWDWNR]QDND�V]yNLQFV�HJ\pE�WHU�OHWHLQ�NtY�O�D�OyWHQ\pV]WpV�WHUPLQROyJLiMiEDQ��eV�WHNLQWYH��KRJ\�H]�FVDN�D ÄNKDO�NROLWLNXP´��D]D]�D�Up]NRUV]DN�ÄNH]GHWH�XWiQL�LG�V]DNUD´�WHKHW���D�PDJ\DURNQDN�D�W�UN�I|OGP&YHOp�VL� WHUPLQXVRNUyO� PLW� VHP� WXGy� REL�XJRURNWyO� YDOy� N�O|QYiOiVD�� PDMG� 0DJ\DURUV]iJUD� pUNH]pVH�DPLW�PHJHO�]|WW�HJ\�~MDEE�QRPDGL]iOiVXN�'pO�2URV]RUV]iJRQ�NHUHV]W�O��WHV]HP�KR]]i�pQ��FVDNLV�ÄDNKDONROLWLNXP� NH]GHWH� XWiQ� pV� D� EURQ]NRU� NH]GHWH� HO�WW´� W|UWpQKHWHWW�� D]� HPOtWHWW� HVHPpQ\HNQHNQDJ\MiEyO�ÄD�.U��H��,9��pYH]UHG�pV�D�,,��pYH]UHG�KDUPDGLN�QHJ\HGH�N|]WL�SHULyGXVEDQ�NHOOHWW�YpJ�EHPHQQL�N´�������NXU]tYDQ�$/,1(,W�O���)HOWpWHOH]KHW���KRJ\�D�PDJ\DURN�iWWHOHSHGpVH�ÄD]]DO�D�W�UNQpSSHO�V]LPELy]LVEDQ� IRO\W� OH´��DPHO\�HO�EE�EHYH]HWWH��NHW�D� I|OGP&YHOpV� UHMWHOPHLEH� ����²���7XGMXN�PiVUpV]U�O��KRJ\�D�QRPiGViJEDQ�D�Oy�²�N�O|Q|VNpSSHQ�D�KiWDVOy�²�KDV]QiODWD�DODSYHW��HQ�IRQWRV�YROW��pV�D]�HOV���DPHO\�H]W�PDJDV�V]LQWUH�HPHOWH��D�'Q\HSHU�pV�D�'RQ�N|]WL�V]W\HSSHQYLUiJ]y 6UHGQLM�6WRJ�L�NXOW~UD� �VUHGQH�VWRJRYVNDMD�NXO¶WXUD��YROW�� HEE�O� IHMO�G|WW� D]WiQ�NL� D�NXU�JiQ�P&YHOWVpJ��DPHO\�ÄD�,,,��pYH]UHGEHQ�HOLQGtWRWW�'pONHOHW�(XUySD�IHOp�HJ\�VRU�WHUMHV]NHGpVL�KXO�OiPRW��PHO\HNQHN�HJ\LNH�HOpUWH�D�.iUSiW�PHGHQFpW� LV´� �������(�NXOW~UD�KRUGR]yL�N|]|WW�RWW� YROWDN DPDJ\DURN�LV��DNLN�PpJ�D�,,,��pYH]UHGEHQ�PHJWHOHSHGWHN�ÄD]�HXUi]VLDL�V]W\HSS�OHJWiYRODEEL�V]HJpO\pQ(XUySiEDQ��D]D]�D�PDJ\DU�SXV]WiQ´�����²����Ä$�NXUJiQ PDJ\DUMDL�>RWW@�V]OiY�WRSRQRPDV]WLNiW� WD�OiOQDN�����WHUPpV]HWHVHQ�PDJXNNDO�YLV]LN��VL�Q\HOY�NHW�pV�NXOW~UiMXNDW��GH�W�UN SROLWLNDL�V]HUNH]HW�NHWLV´�����²����$�V]i]DGRN�VRUiQ�HJ\UpV]U�O�D�PDJ\DURN�HJ\�W|UHGpNH�OHHUHV]NHGLN�,WiOLiED��DKROD�.U��H��9,,,��V]��WiMiQ�PLQW�HWUXV]NRN�W&QQHN�IHO�D�W|UWpQHOHP�V]tQWHUpQ��PiVUpV]U�O�I� FVRSRUWMXN��H]PHJ�LV�WDUWMD�HJ\NRUL�QHYpW��Q\LOYiQYDOyDQ�D�.iUSiWRNWyO�N|U�O]iUW�DOI|OG|Q�PDUDG��DKRO�MHOHQOHJ�LV pO�$/,1(, UHNRQVWUXNFLyMD�NpWVpJWHOHQ�O�PHJQ\HU���pV�WHUPpV]HWHVHQ�E�YHONHGLN�²�OiWV]yODJ²�N|U�OWHNLQW�HQ�NLV]HPHOW�Q\HOYWDQL�pV�OH[LNiOLV�SiUKX]DPRNEDQ��0LHO�WW�D]RQEDQ�H]HNUH�UiWpU�QpN��HJ\�NpUGpVW� WHQQpN� IHO�PDJDPQDN��+RJ\DQ� OHKHWVpJHV��KRJ\�yNRUL� W|UWpQHW�� pV� I|OGUDM]tUyN�SROLKLV]WRURN�YpOHWOHQ�O�VHP�HPOtWLN�D�PDJ\DURNDW��YDJ\�OHJDOiEE�HJ\�YHO�N�D]RQRVtWKDWy�QpSHW�²HVHWOHJ�HJ\�PH$ WtSXV~�QpY�DODWW�� DPHO\�$/,1(, V]iPiUD�D]�HWUXV]NRN�|QPHJQHYH]pVH�� pV�DPLW�DPDJ\DU�PDJ\� NH]G� WDJMiYDO�OHKHWQH�V]HPEHVtWHQL����²���²��KD�PiU�D�.U��H��,,,��pYH]UHGW�O�IRJ�YD�(XUySD�NHOO�V�N|]HSpQ�pOWHN"+e52'2726= �.U��H������N��²�����N���P&YpQHN�,��pV�9,��N|Q\YpEHQ�HPOtWL�XJ\DQ�D]�HWUXV]�NRNDW��PLQW�	#!"�� ����YDODPLQW�FVDNQHP�PLQG�D�NLOHQF�N|Q\YEHQ�D�WUiNRNDW��,!���0"��PiV�N|]HOLQpSHNNHO� HJ\HWHPEHQ��GH� D� ÄNRUWiUV´�PDJ\DURNUyO�PpO\HQ�KDOOJDW��$]�pV]DN� IHOp� pO� EXGLQRNRQ�ú #/� �� �  �"SHUPLHN��pV�WK�VV]DJpWiNRQ�W~O�LGp]L�WDOiQ�D]�XJRURNDW��¶ÿ*!�.����DPHO\�ÄXJRURN´
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²�MHJ\H]]�N�PHJ�²�D�.U��H��9��V]i]DGEDQ�ORYRQ�YDGiV]QDN��,9�������²����7$&,786 �.U��X�����N�²�����N���D�Ä*HUPDQLD´�;/9���LOO��;/9,��IHMH]HWpEHQ�PLQGHQ�YDOyV]tQ&VpJJHO�PHJQHYH]L�D]�pV]�WHNHW��$HVWLL� pV�D�ODSSRNDW��)HQQL�� DNLN�D�0DUH�6XHELFXP��D]D]�D�%DOWL�WHQJHU�NHOHWL�SDUWMiQ�pOQHN�GH�DPLNRU�3DQQyQLiUyO�pV�D�YHOH�V]RPV]pGRV�WHU�OHWHNU�O�EHV]pO��;;9,,,��pV�;/,,,��IHMH]HW���D]�LWWIHOVRUROW�QpSHNQHN�²�$UDYLVFL��2VL�pV�&RWLQL ²��~J\� W&QLN��VHPPL�N|]H�D�PDJ\DURNKR]��EiU�D]2VL UpYpQ�NRUiEEDQ��;;9,,,��IHM���PHJMHJ\]L��KRJ\��N�Ä*HUPDQRUXP�QDWLRQH´��PDMG��;/,,,��IHM���KRJ\�Ä2VRV�3DQQRQLFD�OLQJXD�FRDUJXLW�QRQ�HVVH�*HUPDQRV´��-25'$1(6 �PHJK������X���D�Ä*HWLFi´�EDQ�D�Ä6FDQ]LD�LQVXOi´�UyO�V]yOy�IHMH]HWEHQ��,,,���PHJHPOtWL�D�&UHIHQQDH�NHW� �WDOiQ�D���!���3�� �352.23,26=QiO� �"ODSSRN��pV�D�)LQQL�PLWLVVLPL QpSpW��WRYiEEi�D]�$UFWRDH�JHQWHV �pV]DNL�HPEHUHN�;;,,,��IHM���N|]|WW�IHOVRUROMD�D]�DOiEELDNDW��9DVLQ � �"YHSV]pN���0HUHQV � �PHUMD���0RUGHQV � �PRUG�YLQRN���,PQLVFDULV YDJ\�&DULV � �"FVHUHPLV]HN��²�D]�XWyEEL�KiURP�YROJDL�ILQQXJRU�QpS��WiUJ\DOMDD�KXQRNDW��DNLN�N|]p�WDUWR]QDN��9��IHM���D]�$YuUL � �"V]DEtURN��pV�D�+XQXJjUL � �RQRJXURN��W|U|NW|U]VHN�FVRSRUWMD��PHO\QHN�QHYpE�O�V]iUPD]LN�D]�XQJDU QpY���YDODPLQW��D�;;;9��IHMH]HWW�O�NH]G�YH�$WWLOD�YiOODONR]iVDLW� LV��GH�D�PDJ\DURNUyO�QHP�HMW�HJ\�V]yW�VHP��3$8/86�',$&2186 �����N�²�����LV�EHV]pO�Ä+LVWRULD�/DQJREDUGRUXP´�FtP& P&YpEHQ��,�����6FULWRELQL IRUPiEDQ�D���!���3�� ��D]D]�²�~J\�W&QLN�²�D�ODSSRN�QpSpU�O��pV�PpJ�D]�,�����W�O�D�3DQQyQLiEDQ�ODNy�DYDURNUyO��DNLNHW�DKXQRNNDO�D]RQRVtW���PDJ\DURNQDN�D]RQEDQ�Q\RPD�VLQFV�QiOD��²�'H� WpUM�QN�iW�$/,1(, HWUXV]N²PDJ\DU�Q\HOYpV]HWL�pUYHOpVpUH�$]�HOV� PHJOHSHWpVVHO� D� Ä)�EE� HWUXV]N�EtUyViJL� WHUPLQXVRN� W�UN� pV�PDJ\DU� HUHGHWH´� FtP&NH]G� IHMH]HWEHQ�WDOiONR]XQN��ÒJ\�OiWV]LN��KRJ\�D]�HWU��]LOD ¶SULQFHSV�FLYLWDWLV¶��$/,1(, ����D]RQRVD�P��J\XOD ¶REHUVWHU�5LFKWHU�RGHU�+HHUI�KUHU�GHU�ODQGQHKPHQGHQ�8QJDUQ¶�FtPPHO��7(6]����������O��$/,1(, ��²����HWU��FDQ�H ¶UH[¶��$/,1(, ���� �P��NHQGH ¶*UR�I�UVW�GHV�%XQGHV�GHU�XQJDULVFKHQ6WlPPH�YRU�GHU�/DQGQDKPH¶��7(6]����������O��$/,1(, ��²����YDODPLQW�HWU��PDUX ¶I|OGPpU�¶� �P�PpU� �I|OGPpU����$/,1(, ��²����HWU��ODX$XP��OX$XP �ODW��OXFXPR��¶ORYDJ¶� �P��OyKtP �����Y|����²���²�1HP� Q\LODWNR]KDWRP� D� EtUyViJL� SiUKX]DPRN� W|UWpQHWL�MRJL� NRUUHNWVpJH� GROJiEDQ��PLYHO� QHPYDJ\RN�V]DNpUW�MH�D]�HWUXV]N�W|UWpQHOHPQHN��VHP�D]�HWUXV]N�Q\HOYQHN��'H�NH]GHWQHN�HOpJ�NLLQGX�OySRQWXO�YHQQHP�D�PDUX� �PpU� SiURVW��KRJ\�HQQHN�DODSMiQ�UiPXWDVVDN�$/,1(, Q\HOYL�IHMWHJHWpVHLMy�UpV]pQHN�PDJ\DU�ROGDOUyO�YDOy�J\HQJHVpJpUH��²�(WU��PDUX  �P��PpU� D�V]HPDQWLNDL�HJ\EHHVpVYDOyV]HU&WOHQVpJpQ�W~OPHQ�HQ��PpU� QHP�HJ\pE��PLQW�D]�HO�V]|U�.U��X�������N|U�O�IHOMHJ\]HWW�PpU>(:8QJ��������@��I�QpYL�KDV]QiODWUD�LV�DONDOPDV�MHOHQ�LGHM& PHOOpNQpYL�LJHQHYHV�DODNMD���HOOHQNH�]LN� D� PDJiQKDQJ]y�LOOHV]NHGpV� W|UYpQ\pYHO�� DPHO\� ÄDODSYHW� MHOOHP]�MH� D]� HWUXV]NQDN´�$/,1(, ������XJ\DQtJ\�D�PDJ\DUQDN�LV��9LOiJRV��KRJ\�PDUX �X�MD�NLIHMH]KHWL�D�ODELRSDODWiOLV�>�@ a�P�� KDQJRW LV��PLYHO�D]�HWUXV]N�RUWRJUiILDL�UHQGV]HU��XJ\DQ~J\��PLQW�D�ODWLQ��QHP�YROW�NpSHV�D]�HIIpOHPDJiQKDQJ]yN�iEUi]ROiViUD��GH��D��VHPPL�HVHWUH�VHP�IHOHOKHW�PHJ�HJ\�>H@�QHN��WHNLQWYH��KRJ\�D]HWUXV]NEDQ�H]�HJ\pUWHOP&HQ�D�PL�QDJ\�( EHW&QN�W�N|UNpSpKH]�KDVRQOy�MHO��0iVUpV]W�HJ\�HVHWOHJHVPiUy�� PpU� KDQJLOOHV]NHGpVHV�SiU�YHOiULV�PDJiQKDQJ]yV�WDJMD�D�PDJ\DUEDQ�QHP�OpWH]LN��0LQ�GH]W�ILJ\HOHPEH�YpYH�D]�HWU��PDUX� �PpU� HJ\HQOHW�QHP�IRJDGKDWy�HO�$�PDJiQKDQJ]y�LOOHV]NHGpV�WHUpQ�PDUDGYD�PiV��V]LQWpQ�YDOyV]HU&WOHQ�PHJROGiVRN�D�N|YHW�NH]�N��$]�HWU��WH]DQ DOLJKD�OHKHWQH�HJ\�¶WHJ\HQ¶�MHOHQWpV& (����V]HP��DODNMD�D�WH� LJpQHN��DPHO\D�P��WHV]�EHQ�pO�WRYiEE�������D�PDJ\DUEDQ�D]�DODQ\L�UDJR]iV�IHOV]yOtWy�PyG�(����V]HPpO\& DODN�WH�J\HQ�� HWUXV]NEDQ� WHKiW� YiUKDWyDQ�WH]HQ NHOOHQH� OHJ\HQ��(J\� HWU�� WYD PpJ� WHYD IRUPiUD� IHOROGYDVHP� ÄKDVRQOtWKDWy� D� P�� WHV] JHUXQGLDOLV� DGYHUELXPL� >VLF�  � KDWiUR]yL� LJHQHYHV@� WpYH DODNMiKR]´�������PHUW�KD�tJ\�OHQQH��D]�HJ\HWOHQ�HONpS]HOKHW� IRUPD�HWUXV]NEDQ�FVDN�WHYH OHKHWQH��²�$�Wp�YHGpVHN�QpKRO�D�PDJiQKDQJ]y�LOOHV]NHGpVKH]�N|W�G� W|UWpQHWL�DODNWDQ�V]IpUiMiW�pULQWLN��$]�HWU��QDF�UyO $/,1(, D]W�iOOtWMD��������KRJ\�D�PDJ\DU�QHNL ¶Ui��IHO��IHOp�>VLF@¶���QDN��QHN ¶GDWLYXV¶�DGYHUELXP�VXIIL[XP�HVHWUDJ�QpYXWy�>VLF@´�PHJIHOHO�MH��(WU��QDF�QHP�OHKHW�D�ÄGDWLYXVL�HVHWUDJ´��PLQW�DKRJ\DQ$/,1(, IHOWpWHOH]L��D]RQ�HJ\V]HU& RNQiO�IRJYD��KRJ\�D�NpUGpVHV�HOHP�HOV� GRNXPHQWiOW�IHOMHJ\]pVHD�PDJ\DUEDQ�FVDN�D�PDJDV�KDQJUHQG& YiOWR]DWRW�LJD]ROMD��Y|��+%��������N���KDODOQHF �NpWV]HU��:PD�KDOiOQDN��SXFXOQHN: PD�SRNROQDN��PXJD�QHF: PD�PDJiQDN VWE��+D�WHKiW�D�.U��X��;,,��V]i�



6]HPOH ���
]DGEDQ�D�GDWLYXVL�UDJQDN�NL]iUyODJ�FVDN�D�SDODWiOLV�YiOWR]DWD�YROW�PHJ��D]�HWUXV]N�NRUEDQ�XJ\DQHQ�QHN�QHP� OpWH]KHWHWW� YHOiULV� IRUPiMD��²�0LHO�WW� D]RQEDQ� D]� DODNWDQQDO� IRO\WDWQiQN�� OiVVXQN�PpJHJ\� WpYHV�IRQHWLNDL�NLMHOHQWpVW��$]�HWU��SXLD V]yUyO�$/,1(, ����������D]W�JRQGROMD��KRJ\� MHOHQWpVH¶IHOHVpJ��PHQ\HFVNH¶��Q\LOYiQ� IpOUHpUWHWWH�D� ¶)UDX¶�W��DPL�D]�(:8QJ��EDQ� ���������D�P��EXO\DÄ�H�� >E
XLD@�´��$/,1(, ����PHJIHOHO�MHNpQW�V]HUHSHO��KD�PHJ�WXGWD�YROQD�pUWHQL�D�7(6]��PDJ\DUi�]DWiW����������ÄW|U|N�Q��W�UNLVFKH�)UDX´���KHO\HVHQ�¶W|U|N�Q�¶�QHN�pUWHOPH]WH�YROQD��(QQpO�V~O\R�VDEE�PLQGHQHVHWUH�D������ODSRQ�ROYDVKDWy�iOOtWiV��Ä$��O\��GLJUiI��\��Yp�DODNXOiVD��DPL�D�PDJ\DU�EDQ QRUPiOLV� MHOHQVpJ�� ~J\� OiWV]LN�� PiU� D]� HWUXV]N� VWiGLXPEDQ� YpJEHPHQW´�� H]]HO� V]HPEHQ� DSDODWDOL]iOW�O IULNDWLYL]iFLyMD�PDJ\DUEDQ�U|YLGGHO�D�.U��X��;,9��V]i]DGEDQ�M|WW�OpWUH��pV�QHP�LV�DWHOMHV Q\HOYWHU�OHWHQ��Y|��%È5&=,²%(1.�²%(55È5��$�PDJ\DU�Q\HOY�W|UWpQHWH��%S��������������$]�HWU��WXODU� MHOHQWpVH�¶KDWiU¶�OHQQH��pV�iOOtWyODJ�D�P�� W~O ÄKDWiUR]yV]y�pV�QpYXWy´�YDO�NDS�FVROyGQD��Y|����²����Ä)�QHYHV�OW�IRUPiEDQ�pV�UHQGV]HULQW�ELUWRNUDJJDO��SO��WXOL >VLF@��(����V]HP���D�OH[pPD�MHOHQWpVH�¶D�PiVLN�ROGDO��D�W~OROGDO¶´�������$/,1(,QHN�H]�XWyEEL�NLMHOHQWpVH�NpW�IpOUHpUWpVWLV�WDUWDOPD]��D]�(:8QJ������������D�W~O ¶MHQVHLWLJHU�7HLO¶�pUWHOPH]pVpW������UH�GDWiOMD�PLQW�Ä6XEVW>KDXSWV�PLW�3RVV6I@´��PD� H]� D� V]y� LVPHUHWOHQ� I�QpYL�PLQ�VpJEHQ�� D� W~OL ²�KRVV]~�~�YDO�²� L�MHQHP�(����V]HP��ELUWRNUDJ��KDQHP�PHOOpNQpYNpS]���YDOyMiEDQ�WHKiW�PHOOpNQpY��MHOHQWpVH�¶W~O�OHY�¶�Y|��e.V]�� �������²�0HJOHS� D]�HWU��NDWHNULO pUWHOPH]pVH��DPHO\HW�$/,1(, ���²��������D�P��KD�]DNHU�O�OHO�KR]�|VV]HI�JJpVEH��D]�HWUXV]NEDQ�PL ¶pQ¶�iOO�HO�WWH��HQQHN�IRO\WiQ�D]�LJHDODNQDN�D�MH�OHQWpVH�¶KD]DPHJ\HN��KD]DpUHN¶��$/,1(, V]HULQW�WHKiW�D]�HWUXV]N��D]D]�D�PDJ\DU�PpJ�QHP�IHMOHV]�WHWWH�NL�D�NLMHOHQW� PyG�(����V]HPpO\& UDJMiW��NDWHNULO�a�KD]DNHU�O D�FVXSDV]�W� ��UDJJDO��0iUSHGLJH]�IXUFVD��PLYHOKRJ\�D]�XUiOL�Q\HOYHNEHQ�D���UDJ�pSS�D�NLMHOHQW� PyG�(����V]HP��MHOOHP]�MH��DODS�IRUPD���IXUFVD�SHGLJ�D]pUW�LV��PHUW�$/,1(, V]HULQW�D]�HWUXV]NEDQ�OpWH]WHN�PiU�(����V]HP��UDJRV��SO�����������HWU��L$HPH  �P��LJ\DP���(����V]HP��UDJRV��SO�����²����HWU��QHVO  �P��QH]]HO >VLF� �Qp]�]pO@��pV�(����V]HP��UDJRV��SO��PiU�LG��HWU��WH]DQ  �P��WHJ\HQ��LPSHUDWLYXVL�IRUPiN��,QNiEE�DQDNUR�QLV]WLNXV��PLQW�IXUFVD�D]�HWU��NDWH�  �P��KD]D���~J\V]LQWpQ�D]�HWU��YLV�� �P��YLVV]D���Y|��HWU��YLVFUL  P�� YLVV]DNpU >���@�� LJHN|W� HO�IRUGXOiVD�� PLXWiQ� N|]WXGRWW�� KRJ\� D� +%��EHQ� D� NpV�EEL� PDJ\DULJHN|W�NQHN� FVDN� D�PpJ� QHP�SUHIL[iOW� KDWiUR]yV]yV� KDV]QiODWiUD� YDQ� EL]RQ\tWpN��PLJH zRFRzWLDYROD��PDL�iWtUiVEDQ�PHJV]DNDV]WMD�YDOD�$]�HWU��XUH DODNNDO�NDSFVRODWRVDQ��DPHO\QHN�W|YpW�D�P��~U�UDO�D]RQRVtWMD��������$/,1(, H]WD�PDJ\DUi]DWRW�DGMD��Ä$�V]yYpJL��H LWW�YDOyV]tQ&OHJ�(����V]HP��PDJ\DU�ELUWRNUDJ´��������1HP�OHKHWD]RQEDQ�Ä(���� V]HP��ELUWRNUDJ´�� DPL� D]�~U HVHWpEHQ� V]DEiO\RVDQ� �D OHQQH��KDQHP�HVHWOHJ�D]�~Q�ELUWRNMHO� �QpP��%HVLW]]HLFKHQ��� YDJ\LV� �p� FVXSiQ�H]� HVHWEHQ� OHKHWQH� D]� HWU��XUH IRUGtWiVD� ¶D]�~Up�YDJ\RN�¶��XR����(QQHN�D]��p  �"�HWU���H ELUWRNMHOQHN�NHOOHQH�V]HUHSHOQLH�D]�HWU��PL�/DU�LD V]LQWDJ�PiEDQ�LV��KD�pUWHOPH�¶pQ�/DU�p¶� OHQQH��������PHUW�KD�D]���L�D ²�D�PDJ\DUKR]�KDVRQOyDQ�²�ÄD](����V]HP��HJ\�ELUWRNRVUD�pV�HJ\�ELUWRNUD�YRQDWNR]y�UDJMD´�OHQQH��XR����D]�HJpV]�D]W�MHOHQWHQp��¶pQD]�� /DU�MD¶��²�$]�HWU���DSLFXP WHUPLQXV�$/,1(, V]HULQW�HJ\�P��WRS W�K|]�N|WHQG���DPHO\QHNHJ\LN�HODYXOW�MHOHQWpVH�¶I|OGUH�GRE��|VV]HQ\RP¶��PRUIROyJLDLODJ�ÄHJ\��LN SDVV]tY�NpS]�V�pV��Q YpJ�]�GpV& IHOV]yOtWy�PyG�(����V]HP��LJHDODN�OHKHWQH�¶OHJ\HQ�|VV]HQ\RPYD¶�MHOHQWpVVHO´��������'H�KDYDOyEDQ�HJ\�PDJ\DU�LNHV�LJpYHO�YDQ�GROJXQN��D]��LN XWiQ�PiVLN�PRUIpPD�QHP�iOOKDW��KD�IHOWpWHOH�]pVNpQW� HJ\� WRSLN V]yEyO� LQGXOQiQN� NL�� D]� DODQ\L� UDJR]iV� (���� V]HP�� LPSHUDWLYXVD� WRSMpN OHQQH�V]DEiO\RV�IRUPiEDQ���YDJ\�WRSMRQ �N|]Q\HOYL�IRUPiEDQ���GH�VHPPL�HVHWUH�VHP�WRSLNRQ�$�P��UyOD HJ\HQHV�PHJIHOHO�MHNpQW� IHOW�QWHWHWW� HWU�� OXUL NDSFViQ� �Y|����������²����D� OXULPODFH V]LQWDJPiW�D�V]HU]� SDVV]tY�V]HUNH]HWNpQW�PDJ\DUi]]D��¶iOWDOD�YROW�DMiQGpNR]YD¶�MHOHQWpVVHO�������0LQGD]RQiOWDO�D�PDJ\DUEDQ�QHP�HONpS]HOKHW���KRJ\�D��UyO��U�O GHODWLYXVL�V]XIIL[XP�IHMH]]HNL�D]�HVHWOHJHV�FVHOHNY�W��KDQHP�OHJIHOMHEE�D� �WyO��W�O DEODWLYXVUDJ��~J\KRJ\�HQQHN�DODSMiQ�D]HWUXV]NEDQ�D�OXUL KHO\HWW�HJ\�D�P��W�OH IRUPiKR]�N|]HO�iOOy�YiOWR]DWRW�YiUKDWQiQN��²�$����²����RO�GDORQ� D]� HWU��PL�PD���� NRSXOD� QpON�OL� NDSFVRODW� pUWHOPH]pVH� ¶pQ� �YDJ\RN�� D� KHO\���¶� �PL ¶pQ¶��PD¶KHO\¶�>Y|��ILQQ�PDD ¶I|OG��RUV]iJ¶@���$�PDJ\DUEDQ�D�NRSXOD�FVDN�D�NLMHOHQW� PyG�MHOHQ�LG� KDUPD�GLN�V]HPpO\HLEHQ�PDUDG�HO��HOV�EHQ�pV�PiVRGLNEDQ�QHP�



��� 6]HPOH
'H�KD�D�PRQGDWWDQ�WHUpQ�D�IHQWLHNHQ�NtY�O�QHP�VRN�NLIRJiVROQLYDOy�DNDG��QHP�PRQGKDWMXNXJ\DQH]W�D�MHOHQWpVWDQUyO��$���������������ODSRQ�ROYDVVXN��HWU��IXOX  �P��I&O� ¶I&W�¶��ÄP��I&O��¶I&W�pJHW��J\~MW¶�EyO���´������: P��I&OLN a�ULWN��I&O W|EEHN�N|]|WW�¶PHOHJV]LN¶��I&O� MHOHQ�LG��PHOOpNQpYLLJHQpY��²�$������ ODSRQ�pV�PiVXWW��P�� IHOV� ¶pV]DNL�� IHQWL¶�: ¶IHQWL¶� �Y|��7(6]�����������HVHWOHJIHO� SUHIL[XPNpQW�¶pV]DNL¶�LV��e.V]�� ������²�$������V�NpW�PiVLN�ODSRQ��P��QDSNHOWHNRU ¶QDSOHPHQWH�NRU¶ : ¶KDMQDOEDQ¶��²������ ODSRQ��QDJ\EiFVL ¶QDJ\� EiFVL�  � D� QDJ\EiFVL� DSMD¶�: ¶QDJ\EiFVL ¶�e.V]���������������²������ ODSRQ��P��PXQND ¶NtQ]iV¶�: UpJ�� ¶V]HQYHGpV��NtQ]iV��NtQ¶��PD��PiU�����W�O�IRJYD�>7(6]��������@��¶PXQND¶��²������ODSRQ��P��KHJ\ ¶IHQQ¶�: ¶KHJ\¶��²������ODSRQpV�PiVXWW��HWU��DWL ¶DQ\D¶� �pG��pGHV ¶DQ\X��PDPD¶�: PDJ\DUEDQ�HJ\�|QiOOy�pG VRKD�QHP�OpWH]HWW�Y|��LSVH XUiOL�DODSIRUPD�>O�� W|EEHN�N|]|WW�06])(��������@���KDFVDN�QHP�PLQW�D]�pGL ��������apGH ��������VWE��EHFp]� IRUPiNQDN�D�;,;��V]��YpJpQ�LWW�RWW�IHOEXNNDQy�U|YLGtWpVH��ÄDOV�OLHENRVHQGH$QUHGH�KDXSWV�I�U�GLH�0XWWHU´��(:8QJ�����������pGHV PHOOpNQpY��PDMG�²�HOYRQiV�~WMiQ�D]�pGHV�DQ\D YDJ\�pGHVDSD V]yEyO��ÄEHVRQGHUV�DOV�$QUHGH´��D�;,;��V]��PiVRGLN�IHOpW�O�����²�¶PDPD¶�YDJ\¶SDSD¶� MHOHQWpV& I�QpY� �7(6]�� ��� �����pGHV �� t]�� Y|�� XR����²�$� ILQQEHQ� LV� DGyGQDN� IpOUHpUWpVHN�PiV�Q\HOYHNU�O�QHP�LV�EHV]pOYH���O��D������ODSRQ��ÄILQQ�OLHQHQ ¶�KDW¶´�: ¶OHKHWHN¶�$]�RODV]�|VV]HKDVRQOtWy�Q\HOYpV]�V]iPiUD�QHP�HJpV]HQ�YLOiJRV�D]�XUiOL�Q\HOYHN�²�NLYiOW�NpSS�D�PDJ\DU�²�V]DYDLQDN�YDJ\�DONRWyHOHPHLQHN�MHOOHJ]HWHV�VRUUHQGMH��DPHO\�D]�DODSQ\HOY�YDOy�V]tQ& 629�WtSXViUD�YH]HWKHW� YLVV]D��Y|��$/,1(, ������ÄDKRO�D�UHJHQV�W�PHJHO�]L�D�UHFWXP´�������$]�DOiEE�N|YHWNH]� LGp]HW�FVRNRU�HO�WW�PHJ�NHOO� MHJ\H]QL��KRJ\�D]�HWUXV]NEyO� IHQQPDUDGW� tUiVRVHPOpNHN�QDJ\�W|EEVpJH�VtUIHOLUDW��D�W|EEL�UpV]W�NpSDOitUiVRN��HJ\H]PpQ\HN��IRUPXOiN�VWE��WHV]LN�NL�Y|�����²����FVXSD�RO\DQ�V]|YHJ��DPHO\QHN�Q\HOYH]HWH�DODSYHW�HQ�QpON�O|]L�D�ÄN|OW�LHV´�VWtOXV�IRJiVRNDW��PLQW�SpOGiXO�IRUGtWRWW�V]yUHQG��DSSR]tFLy��V]yNLKDJ\iV�pV�KDVRQOyN��²�$�����ODSRQ�pVPiV�KHO\HNHQ�D]�HWU��WXODU�UD�QDO V]yNDSFVRODW�IRUGtWiVD�¶D�YLGpN��D�WHU�OHW�KDWiUD¶��DKRO�WXODU ¶KD�WiU�� KDWiURN¶� D�P�� W~O KDWiUR]yV]y�QpYXWyYDO� OHQQH� WiUVtWKDWy�� D� UD�QDO ��V�V]HO� YDOy� iWtUiVEDQ� LV�SHGLJ� D]RQRV� OHQQH� D� UpJHQ� ¶YLGpN¶�HW� LV� MHOHQW� P�� UpV]�V]HO�� DODNWDQL� V]HPSRQWEyO� D� WXODU U�MHÄ�QHP� W|EEHVV]iP~�� I�QpYNpS]�´� ������� D� UD�QDO�EDQ�� D� UD��� � UpV] W|Y|Q� W~O�� ÄD� �QD NpS]�QHNQpYV]yL�> �I�QpYL@�YDJ\�PHOOpNQpYL�pUWpNH�OHKHW´�������PtJ�D]��O XJ\DQ~J\�V]ROJiOKDWQD�JHQLWLYXVLHVHWUDJNpQW�� PLQW� PHOOpNQpYNpS]�NpQW� ����²��� D� ����� ODSRQ�� ÄUDVQDO ¶WHU�OHWL�� UHJLRQiOLV¶´��%iUPLO\HQ�LV�D]��O IXQNFLyMD��N|YHWNH]pVNpSSHQ�D�UD�QDO YDJ\�I�QpYL��YDJ\�PHOOpNQpYL�NDWHJyULi�MD��D�V]yV]HUNH]HW�VRUUHQGMH�HJ\�XUiOL�Q\HOYEHQ�V]�NVpJV]HU&HQ�UD�QDO�WXODU NHOOHQH�OHJ\HQ��DKROD�PRGLILNiWRU� �UHFWXP��PHJHO�]L� D� IHMHW� �UHJHQV��� 8J\DQH]� D� V]DEiO\� pUYpQ\HV� D� MHO]�L� V]HUHS&PHOOpNQHYHNUH�� D� ��� ODSRQ�DSD�QDFQD D� V]HU]� pUWHOPH]pVpEHQ�DQQ\L��PLQW� ¶QDJ\�DSD¶� �DSD  �P�DSD��QDFQD  �P��QDJ\�� GH�D�¶QDJ\DSD¶�MHOHQWpVKH]�D]�HWUXV]N�V]LQWDJPiEDQ�QDFQD�DSD VRUUHQGHWYiUQiQN��PiVN�O|QEHQ�IRUGtWiVD�¶D]�DSD�QDJ\¶�OHQQH��²�$]�|VV]HWHWW�V]DYDN�HVHWpEHQ�LV�PRGLILNiWRU��IHM�D�N|WHOH]� VRUUHQG��8UiOL�V]HPSRQWEyO�WHKiW�ORJLNiWODQ�D]�HWU��PXQLVWDV pV�YiOWR]DWDLQDN�D����ODSRQ�Q\~MWRWW�HOHP]pVH�PLQW�Ä¶Qp]QL�YDOy�P&¶��¶P&HPOpN¶´��KD�D]�D�PX  �P��P& pV�D�QLV  �P��Qp] W|�YHN�HJ\�WWHVH� D]�HJ\HWOHQ�OHKHWVpJHV�pUWHOHP�LO\HVPL�OHKHWQH��¶D�P& WHNLQWHWH¶��HKKH]�KDVRQOy�IpO�UHpUWHOPH]pVL�KLEiW�N|YHW�HO�$/,1(,��DPLNRU�>XR�@�NLMHOHQWL��KRJ\�ÄD�PDL�PDJ\DUEDQ�P&HPOHN >VLF� P&HPOpN@�V]y�V]HULQW�¶HPOpNQHN�>NpV]tWHWW@�P&¶´��YDJ\LV�P��HPOpNP&��(J\�XUDOLVWD�V]iPiUD�XJ\DQtJ\�HOYHWHQG� D]�HWU��VHPQL�VL LQWHUSUHWiFLyMD�PLQW�¶V]HPHN�DPHO\HN�OiWQDN¶�������YDJ\�¶V]HPHN��DPHO\HN�Qp]QHN¶��������eV�LWW�FpOV]HU& V]|YHJ�V]HULQW�LGp]QL$/,1(,W��������PHUW�HV]PHIXWWDWiVD�²�PLQW�J\DNUDQ�²�DODSRW�DG�RO\DQ�EtUiODWUD��DPHO\�W~OPXWDW D]DONRWyHOHPHN�VRUUHQGMpQ�pV�D]�LGHYiJy�V]HPDQWLNDL�SUREOpPiQ��Ä0DJ\DU�YRQDWNR]iVEDQ >VHPQL�VL@NpW�V]yUD�ERQWKDWy��P��V]HP�����DPHO\�PHOOpNQHYHN�HO�WW�SUHIL[RLGNpQW�LV�HO�IRUGXO��PLQW�D]�DQJROH\H����SO��V]HPDODN~ �Y|��DQJ��H\H�VKDSHG���pV�Qp]pV& ���Qp]pV����& |VV]HWHWW�QpYV]yEyO�PHOOpNQpYNpS]pVpUH� V]ROJiOy� SDUWLFLSLiOLV� YpJ]�GpV� > �PHOOpNQpYL� LJHQpYNpS]�@��� H]� I�QpY� XWiQ� DWWULEXWtYV]HUHSEHQ�PD�LV�KDV]QiODWRV�¶DPHO\�Qp]¶�pUWHOHPEHQ��Qp] LJpE�O´��(O�V]|U�LV�D]�HOPpOHWLOHJ�XJ\DQHONpS]HOKHW��� MHOHQWpVWDQLODJ�YLV]RQW�Q\DNDWHNHUW�V]HPQp]pV& PDJ\DU� V]y|VV]HWpWHO� MHOHQWpVH�QHPOHKHWQH�PiV��PLQW�¶D�V]HP�WHNLQWHWpYHO�UHQGHONH]�¶��¶DPHO\QHN�V]HPWHNLQWHWH�YDQ¶��XJ\DQLV�D] |VV]H�



6]HPOH ���
WpWHOEHQ�D�V]HP�NpSYLVHOL�D�QRPHQ�SRVVHVVRULVW��Qp]pV D�QRPHQ�SRVVHVVLW��PtJ�D]��& HJ\iOWDOiQ�QHPLJHQpYNpS]� �KRJ\� LV� OHKHWQH� D]�� KD� HJ\V]HU� I�QpY�YpJpQ� iOO"��� KDQHP�PHOOpNQpYNpS]��� DPHO\QHNMHO]�V�V]HUNH]HW�XWyWDJMiKR]�MiUXOYD�ÄMHOHQWpVH��YDODPLYHO�UHQGHONH]���YDODPLKH]�KDVRQOy��YDODPLUHQp]YH�YDODPLO\HQ´��.(5(6=7(6 /È6=/Ï��*\DNRUODWL�PDJ\DU�Q\HOYWDQ��'HEUHFHQ�������������+RJ\D]WiQ�D�V]HP SUHIL[RLGNpQW�iOOQD�PHOOpNQHYHN�HO�WW��WHOMHVHQ�NpSWHOHQ�iOOtWiV��HOV�VRUEDQ�D]pUW��PHUWHJ\V]HU&HQ� QHP� PiV�� PLQW� D]� �~��&�YHO� HOOiWRWW� I�WDJ� PHOOHWWL� DWWULEXWtY� WDJ� �HJ\pENpQW� D� V]HPPLQWiMiUD�D]�DODN~�V]y�HOp�V]iPWDODQ�~Q��SUHIL[RLGRW�NDSFVROKDWQiQN��SpOGiXO�Ki]_DODN~��Np]_DODN~�NDODS_DODN~�VWE����PiVRGVRUEDQ�SHGLJ�D]pUW��PHUW�DODN~ YDJ\�Qp]pV& YDJ\�EiUPHO\�PiV�HKKH]�KD�VRQOy�DODN�|QPDJiEDQ�YpYH�QHP�PHOOpNQpY��KDQHP�D] H O p M H KHO\H]HWW�N|WHOH]� DWWULE~WXPPDON|]|VHQ�PHOOpNQpYYp�YiOWR]WDWMD�D] H J p V ] V]LQWDJPiW��$]�ÄDWWULE~WXP´�SHGLJ� OHKHW�PHOOpNQpY�SO��URNRQV]HQYHV�N�OVHM&���I�QpY��SO��YDVNH]&���V]iPQpY��SO��KpWIHM&���PHOOpNQpYL�QpYPiV��SO��PL�O\HQ�QHP]HWLVpJ&"���Y|��.(5(6=7(6 L��K���7203$ -Ï=6()��8QJDULVFKH�*UDPPDWLN��%S��������������$PLE�O� YpJ�O� pV� G|QW� PyGRQ�PHJHU�VtWpVW� Q\HU�� KRJ\�Qp]pV& QHP� OHKHW� ÄI�QpY� XWiQ� DWWULEXWtYV]HUHSEHQ�PD�LV�KDV]QiODWRV�¶DPHO\�Qp]¶�pUWHOHPEHQ´��²�(]HQ�D�SRQWRQ�LGHMH�YLVV]DLGp]QL�=6,5$,NLV�W|UWpQHWpW��PHUW�$/,1(, HWUXV]N�OH[LNiOLV�UHNRQVWUXNFLyL�J\DNUDQ�HPOpNH]WHWQHN�D�PDJ\DU�XWD]yLJHQFVDN�IDQWi]LDG~V�PyGV]HUpUH�$]�RODV]�Q\HOYNXWDWy�PHUpV]�PHJROGiVDLQDN�LQGRNOiViUD�PHJHU�VtWL�D]W�D�IHOWHYpVW��PLV]HULQWRUWRJUiILDL�VtNRQ�ÄD]�~Q��HWUXV]N�V]LQNySD� ����YDOyMiEDQ�QHP�PiV��PLQW�D]�HWUXV]N� tUQRNRN��J\HVIRJiVD��KRJ\�PXQNiMXNDW�D�UHQGV]HU�PHJNiURVtWiVD�QpON�O�JD]GDViJRVDEEi�WHJ\pN�D�EHV]pO�N�LUi�Q\iEDQ´��������(]]HO�PDJ\DUi]KDWy�ÄD�PDJiQKDQJ]yN�V]LQWH� WHOMHV�HOKDJ\iVD�D]�iEpFp�RO\DQ�IpOH KDV]QiODWD�UpYpQ��DPL�LJ\HNV]LN�D]W�D�VpPL�Q\HOYHNpKH]�KDVRQOy�PiVVDOKDQJ]yV�YDJ\�IpO�PiVVDO�KDQJ]yV�iEpFpYp�DODNtWDQL´�������ËPH�HJ\�OLVWD�$/,1(, HWUXV]N�PDJ\DU�SiUKX]DPDLEyO�PDJ\DUi]DW�QpON�O��YDJ\�FVDN�D�OpQ\HJUHV]RUtWNR]YD��²�(WU��VSXU��¶I|OGELUWRN��J\DUPDWL�XUDORP��iOODP¶� �P��|VV]�H� �HWU��V�������D��P��SyU¶SDUDV]W��K&EpUL�V]ROJD¶��ÄD�QpP��%DXHU�EyO��DPHO\�D]�~M�NURQROyJLiN�V]HULQW�����PLQGHQ�EL]RQQ\DOMHOHQ�YROW�JHUPiQ� WHU�OHWHQ�PiU�D�QHROLWLNXPEDQ�D�NIQ�� > �N|]pSIHOQpPHW@�E�U IRUPiMiEDQ´� ����YDJ\���E��YRJ��RV]WM��SRU ¶HJ\LN�>D�WiUVDGDOPLODJ�DODFVRQ\DEE@�D�NpW�REL�XJRU�IUiWULD�N|]�O¶��XR���D]�HWUXV]N�DODN�MHOHQWpVH�D��HVHWEHQ��¶SDUDV]WRN�HJ\�WWHVH¶��ÄD]�HWUXV]N�¶J\DUPDWL�XUDORP¶�D�I|OGHNpV�D�OHLJi]RWW�ODWLQ�I|OGP&YHO�N�I|O|WW´��XR����E��HVHWEHQ��ÄD�ODWLQRN�NpSYLVHOQpN�D]�HWUXV]N�QpSHV�VpJ�QHJDWtY�¶IUiWULi¶�MiW´��XR����²�(WU��WUXWQYW ¶KDUXVSH[��ViPiQ¶� �P��WiOWRV W|YH��ÄD]��O��pV�D]��U�IHOFVHUpO�GpVH� ���� NHOO�NpSSHQ�EL]RQ\tWRWW´�� ÄXJ\DQ~J\�EL]RQ\tWRWW� WXOW�WXUW PHWDWp]LVH´� ������ D]� �Q�W$/,1(, PDJ\DUi]DW�QpON�O�KDJ\MD��D]�RV]WMiN�> �pV]DNL�RV]WMiN@� WROW�H�Q ¶YDUi]VHU�YHO��YDUi]]VDO¶IRUPiEDQ��DPHO\HW�D�����ODSRQ�LGp]���Q HV]N|]²WiUVKDWiUR]y�V]HUHS& ORFDWLYXVL�UDJ���D��YW��XW NDSFViQD������ODSRQ�PHJiOODStWMD��KRJ\�ÄHJ\��PLQW�iOWDOiEDQ�KLSHUNDUDNWHUL]iOy���W QpYV]yNpS]�K|]�OHQQHKDVRQOtWKDWy´��²�(WU��NUDQNUX ¶KRVV]~N|UP&¶��ÄPDJ\DU�ROYDVDWEDQ� WLSLNXV�=ZLOOLQJZRUW�NpQW�P��LNHUV]y��OHKHWQH�IHOIRJQL´�>7203ÈQiO�=ZLOOLQJVZRUW@��D]D]�ÄOHKHWQH�NDURP pV�N�U�P >VLF� �N|�U|P@�|VV]HWpWHOH´��D�ÄV]RNiVRV�PDJiQKDQJ]y�NLKDJ\iVVDO�D�NpW��NU! WRUOyGiVEDQ´�������.DURP�pVN|U|P D]RQEDQ�QHP�LNHUV]yN��KDQHP�D�PDJiQKDQJ]y�LOOHV]NHGpVHV�V]ySiURNQDN�V]yKDVDGiV��QpP�:RUWVSDOWXQJ��~WMiQ�OpWUHM|WW�D]RQ�VRUiED� WDUWR]QDN��DPHO\HNQpO�D�PpO\�KDQJUHQG& WDJQDN��O��ND�URP��HUHGHWLOHJ�WiJDEE��LQWHQ]tYHEE��Q\RPDWpNRVDEE�MHOHQWpVH�YROW��PLQW�D�PDJDV�KDQJUHQG& WDJ�QDN��O��N|U|P���Y|��7203$ L��P�����²����H]HNQHN�D�SiURNQDN�PLQGNpW�WDJMD�|QiOOyDQ�KDV]QiODWRV�VRKDVHQ�HJ\�WW��$]� LNHUV]yN�HVHWpEHQ�XJ\DQDNNRU�D�NpW� WDJ�� DPHO\HN� W|EEIpOH� IRQHWLNDL�YiOWR]iVIRO\WiQ�N�O|QE|]QHN�HJ\PiVWyO��SO��GLPEHV�_GRPERV��JLUEH_J|UEH��LFL_SLFL��WDUND_EDUND VWE����PLQ�GLJ�HJ\�WW�MiU��H]HN�D]�|VV]HWpWHOHN�XJ\DQLV�HJ\�YDOyMiEDQ�OpWH]� pV�HJ\�PiVLN��QHP�OpWH]� V]yEyOiOOQDN�|VV]H��DKRO�D]�HJ\LN�WDJ�D�W� GHIRUPiOiViYDO�D�PiVLNQDN�D]�LVPpWOpVH��5LWNiEEDQ�XJ\DQ��GHPpJ�D]�LV�OHKHWVpJHV��KRJ\�D]�LNHUV]y�HJ\LN�WDJMD�VHP�pO�|QiOOyDQ��D]D]�FVDN�D]�LNHUV]y�OH[LNiOy�GRWW��SO��FyN_PyN �Y|��7203$ L��P�����²����$�KDVRQOy�SpOGiN�WRYiEE�VRUROKDWyN��²�(WU��ULO ¶OpOHN��V]HOOHP��OpOHJ]HW¶�!�¶NLOHKHOL�D�OHONpW¶ �P��OpOHN W|YH�Ä��N NLFVLQ\tW� NpS]�YHO�´��ÄD�OLNYLGiN�IHOFVHUpO�GpVpUH��H]�HVHWEHQ�O���O HOKDVRQXOiV



��� 6]HPOH
~WMiQ��V]iPRV�EL]RQ\tWpN�YDQ�PLQG�D�PDJ\DUEDQ��PLQG�D]�HWUXV]NEDQ´��������²�(WU��VFH ¶HYHWW¶�IHOWpWHOH]YH�ÄD�PDJiQKDQJ]y�>LWW��D�NH]G� PDJiQKDQJ]y@�����V]RNiVRV�HOKDJ\iViW�HV�FH ¶HYHWW¶�IRU�PiW�NDSXQN��DPHO\�D�>P�@�HV]LN�E�O�V]iUPD]WDWKDWy���V] J\DNRUtWy�NpS]�YHO�pV��LN LJHNpS]�YHO´�������²�(WU���UD ¶WHME�O�NpV]�OW¶��ÄD�PiVVDOKDQJ]y�WRUOyGiV�V]RNiVRV�IHOROGiViYDO�DQQ\L�PLQW�P��WHM ���UD�UHVXEODWLYXVUDJ�����¶WHMMHO�WHME�O�NpV]�OW¶�>VLF@´��������²�(WU��SHSQ �ROYDVG��SHS>H@Q��ÄD�SH PHJNHWW��]�GpVpYHO�pV�D�N|]|QVpJHV��Q NpS]�YHO´�>���@�� �P��I� YDJ\�IHM ¶WHVWUpV]¶��I� �GH�QHP�IHM��PHOOpN�QpYNpQW�¶I���IRQWRV¶��ÄNHWW�]|WW�IRUPiEDQ�I��I� ����V]XSHUODWtYXV]L�pUWpNH�YDQ��MHOHQWpVH�WHKiW�¶D�I���D�OHJ�NLYiOyEE��D�OHJIRQWRVDEE¶´��XR����²�(WU��FOHYD ¶DODStWy�RNLUDW��RNOHYpO¶��O�������ÄPLQGHQHNHO�WW�IHO�NHOOROGDQL� D� NH]G� PiVVDOKDQJ]y�WRUOyGiVW�� DPHO\� |VV]HHJ\H]WHWKHWHWOHQ� D� PDJ\DUUDO�� H]~WWDO� D� NH]G�PDJiQKDQJ]y�NLHVpVpW�IHOWpWHOH]YH��ROYDViVD�tJ\�OHKHW�P��RNOHYpO´�������UpJ��¶KLYDWDORV�LUDW¶��|VV]HWH�Y�L� RN UpJ�� ¶EL]RQ\tWpN�� LJD]ROiV¶� pV� OHYpO UpJ�� ¶KLYDWDORV� LUDW¶� LV��$]�RNOHYpO V]y� LJD]ROW�PyGRQHO�V]|U�.U��X�������WiMiQ�W&QLN�IHO��pV�KLYDWDORV�LUDWRN�²�DODStWyRNPiQ\RN��DGRPiQ\OHYHOHN��|U|�N|V|GpVL�RNPiQ\RN�VWE��²�PHJQHYH]pVpUH�V]ROJiOW��Y|��7(6]������������H]HNQHN�NRUiEEDQ�V]RNiVV]HULQW�ODWLQ�QHYH�YROW��SpOGiXO�Ä$�WLKDQ\L�DSiWViJ�DODStWyOHYHOH����������OHMHJ\]�MpQHN�GHILQtFLyMDV]HULQW�ªFDUWDOH�WHVWDPHQWXP©��ªVXE�FDUWDOL�WHVWDPHQWXP©�´��Y|��02/1È5²6,021��0DJ\DU�Q\HOY�HPOpNHN�����������������²�(WU�� WXVQXWQLH� ÄPDJ\DU�ROYDVDWEDQ� ���� W�] >VLF� � W&]@� ���� pV� WDOiQ�Q�WW|VV]HNDSFVROyGiVD�������Q PHOOpNQpYNpS]�YHO�HOOiWYD��eUWHOPH�WHKiW�H]�OHQQH��¶W&]]HO�WHOL¶´�������$�W~O�PHUpV]�pV�|QNpQ\HV�|VV]HYHWpVHNHQ�pV�UHNRQVWUXNFLyNRQ�NtY�O�$/,1(, PXQNiMiEDQ�WD�OiOXQN�KHO\WHOHQ� LQWHUSUHWiFLyNEyO�pV�D� IRUUiVRN�HODYXOWViJiEyO�N|YHWNH]� ILOROyJLDL��Q\HOYWDQL�pVQ\HOYW|UWpQHWL�WpYHGpVHNHW�LV��²�$�+%��NDSFViQ�V]HU]�QN�pV]UHYpWHOH]L��KRJ\�ÄD�V]|YHJEHQ�KDV]�QiOW�|VV]HV��R! YDOyMiEDQ�D�PDL�PDJ\DU��D!�MiQDN�IHOHO�PHJ´��������KD�H]�VRN�HVHWEHQ�tJ\�YDQ�LV�+%��YRJPXF� �YDJ\XQN��+%��FKRPXY� �KDPX��+%��Rz  �D] VWE����QpKRO�D]�R PHJPDUDG�R�QDN�+%��XRORY� �YDOy��+%��LDURY� �MiUy��+%��ERYGXJ� �EROGRJ VWE��²�$�NHWW�V�PDJiQKDQJ]yNUD�Qp]YHÄPiVLN�DODSYHW� MHOOHP]�MH�D�PDJ\DU�Q\HOYQHN�D]��KRJ\�D�ILQQW�O�pV�HJ\pE�XUiOL�Q\HOYHNW�O�HOWpU��HQ�NLN�V]|E|OWH�D�U|YLG�pV�KRVV]~�PiVVDOKDQJ]yN�HOOHQWpWpW´��������Y|��H]]HO�V]HPEHQ�D�N|YHWNH]�HOOHQWpWSiURNDW��IHOHO���IHOOHO��PHJ\HN���PHJJ\HN��RURP���RUURP��YiURP���YiUURP VWE��²�$�PDJ\DU�EDQ�HJ\�YDODPLIpOH�Ä/DXWYHUVFKLHEXQJ´�KDWiViUD�ÄD�]iUKDQJRN�|VV]HVVpJH�IHOWpWHOOHO�YDJ\�IHOWpWHOQpON�O�D�PHJIHOHO� UpVKDQJJi�DODNXOW�iW´��������D� W� QHP��H]�YiOWR]DWODQ�PDUDGW��SO��P�� WpO�a�ILQQWDOYL��P��WDQXO a�HU]D�PRUG��WRQDGRPV ¶WDQXOQL��PHJV]RNQL¶��P��WHV]�a�ILQQ�WHKGl VWE�$/,1(, iOOtWiVD�V]HULQW�D�PDJ\DUEDQ�OpWH]LN�HJ\�IHO ¶IHQW¶�KDWiUR]yV]y�pV�HJ\�I|O ¶IHOV�¶�PHO�OpNQpY��������IHO pV�I|O XJ\DQDQQDN�D�KDWiUR]yV]y�LJHN|W�QHN�WiMQ\HOYL��D�N|]Q\HOYEHQ�LV�HOIRJD�GRWW�YDULiQVDL�� D� I�QHYHV�OW� I|O MHOHQWpVH� ¶WHMI|O¶��PtJ� D� I�QHYHNKH]�SUHIL[XPNpQW� FVDWROW� IHO� D]WMHOHQWL��¶IHOV�¶��YDODPLQW�²�D�EHV]pOW�Q\HOYEHQ�²�¶pV]DNL¶�LV��Y|��e.V]�� �����������²�ÄeV�D�PDJ\DU��N W|EEHVMHO� LV� HOV]LJHWHOW� MHOHQVpJ�D]�XUiOL� SDQRUiPiEDQ´� ������� HJ\� �N W|EEHVMHO�PHJWDOiOKDWyD�QRUYpJLDL�ODSSEDQ��SROPDNL�YDULiQV��PLQW�QpYV]yN�W|EEHV�QRPLQDWLYXVD��SO��PDQQD ¶NLVJ\HUHN¶²�P�QDN ¶NLVJ\HUHNHN¶��JXROOH ¶KDO¶�²�JXROHN ¶KDODN¶��VXROR ¶V]LJHW�²�VXO
OXN ¶V]LJHWHN¶�VWE���Y|� /$.Ï*<g5*<��&KUHVWRPDWKLD�/DSSRQLFD��%S�����������²�����²�1DSMDLQNEDQ�QLQFV�RO\DQ�XUDOLVWD��DNL D]WYpOQp��KRJ\�D�PDJ\DU��W WiUJ\UDJ�ÄHJ\�HUHGHWL��P����VD��Vl (����V]HP��ELUWRNUDJ��DPHO\QHN�HUHGPpQ\H �W�´OHKHWQH��PLQW�DKRJ\DQ�D]W�%-g51�&2//,1'(5 Ä&RPSDUDWLYH�JUDPPDU�RI�WKH�8UDOLF�ODQJXDJHV´ FtP&������EDQ�tUW�PXQNiMiEyO�$/,1(, ������NLN|YHWNH]WHWL��D�PDJ\DU��W IHOWHKHW�OHJ�LQNiEE�HJ\�KDMGDQL�GH�WHUPLQDWtY� W HOHP� �O�� SO�� ILQQ� WlPl ¶H]¶�� WXR ¶D]¶�� HVHWUDJJi� DODNXOiViQDN� D� N|YHWNH]PpQ\H� �D]HJpV]�NpUGpVN|UW�LOOHW�HQ�Y|��+$-'Ò�3e7(5��$]�XUiOL�Q\HOYpV]HW�DODSNpUGpVHL��%S������������²����$/,1(, N|]OL��KRJ\�D�PDJ\DUEDQ�V]RNiV�ÄD�PXWDWy�QpYPiVW��pV�D�QpYHO�W��HJ\H]WHWQL�D]�XWiQDiOOy�QpYV]y�HVHWpYHO��H]HNpUW D�VpUWpVHNpUW´�������NLHPHOpV�$/,1(,W�O���$�PXWDWy�QpYPiV�QHPFVDND]�HVHWEHQ��KDQHP�D�V]iPEDQ� LV�HJ\H]LN�D�KR]]i� WDUWR]y� I�QpYYHO��PLQW�DKRJ\�D� IHOKR]RWW�SpOGDPXWDWMD��GH�DPHO\EHQ�D�YDVWDJ�EHW& HJ\�OiWV]yODJRV��NpUW HVHWUDJRW�HPHO�NL��PtJ�YLV]RQW�D]���H�N DW|EEHV�V]iP�MHOH��D]��pUW SHGLJ�RN�FpOKDWiUR]yL�UDJ��D�KHO\HV�NLHPHOpV�H]�OHWW�YROQD��H]�HN�pUW D�VpUWpV�HN�pUW���H]HQNtY�O�D�QpYHO� D��a�D]��VRKD�QHP�HJ\H]WHWHQG� VHPPLYHO��²�(U�VHQ�NpWVpJEHYRQKDWy�KRJ\� OpWH]HWW� HJ\� �WWD��WWl PRUIpPD�� DPHO\HW�$/,1(, ~J\�PXWDW� EH��PLQW� ÄPiVRGLN ORFDWLYXVW´� �D



6]HPOH ���
SURWRXUiOL��QD��Ql XWiQ���V]HULQWH�H]�D�PRUIpPD��DPHO\�N|]HO�iOO�HJ\�HWUXV]N�UDJKR]��UHNRQVWUXiO�KDWy�OHQQH�D�ILQQXJXU�DODSQ\HOYUH��������D�,,��ORFDWLYXVL�UDJ�D�PDL�IHOWpWHOH]pVHN�V]HULQW�HJ\��W YROW�O��PiU�'e&6<�*<8/$��(LQI�KUXQJ�LQ�GLH�ILQQLVFK�XJULVFKH�6SUDFKZLVVHQVFKDIW��:LHVEDGHQ�������������HJ\� �WD��Wl D]�XUiOL� DODSQ\HOYW�O� IRJYD�DEODWLYXVL� V]HUHSHW� W|OW|WW�EH� �+$-'Ò L��P��������²Ä(QQHN�D>]�HWU���FH LJH@WROGDOpNQDN�YDQ�HJ\�UpV]OHJHV�PHJIHOHO�MH�D�UpJL�PDJ\DU�DODNWDQEDQ��DKROD�V]yYpJL��p D]�LPSHUIHFWXP�>LQNiEE��HOEHV]pO� P~OW@�YpJ]�GpVH�>VLF�� �MHOH@�YROW´��������YpJKDQJ�]yNpQW�D]��p pV�YDULiQVDL�FVDN�D]�LNWHOHQ�LJpN�(����V]HPpO\& DODNMDLEDQ�IROGXOWDN�HO���PiVN�O|QEHQV]HPpO\UDJ�iOOW�XWiQXN��SO��NpUpN��NpUpO VWE����Y|��.(5(6=7(6 L��P������9DJ\�WpYHV��YDJ\�OHHJ\V]HU&VtW� pUWHOPH]pVHQ�DODSV]LN�D�Ä7HQGHQFLD�D]�DOiUHQGHOpVUH�pV�D PHOOp�UHQGHOpV�KLiQ\iUD´�FtP& DOIHMH]HW�����²�����+D�XJ\DQ�QLQFV�NLIRJiVROQLYDOy�DEEDQ��KRJ\�ÄPHQQ\LUHIRQWRV�YROW�D]�HWUXV]NEDQ�D]�DOiUHQGHOpV��D�PHOOpUHQGHOpVVHO�V]HPEHQ�LV´��������HJ\�DNiUPLO\HQILQQXJULV]WLND�YDJ\�XUDOLV]WLND�V]DNRV�KDOOJDWy� LJHQFVDN�HONpSHGQH��KD�YDODNL�H]W�D�NLMHOHQWpVW D]XUiOL�Q\HOYHNUH�DONDOPD]Qi��0LQGDQQ\LDQ�IHOIRJWXN�D]W��DPLW�+$-'Ò HNNpSSHQ�|VV]HJH]��Ä$ PRQGDWN|]SRQWL� YHUEXP� ILQLWXPD� N|Up� FVRSRUWRVtWRWW� LJHQHYHV� V]HUNH]HWHN� V]pOHV� N|U& HOWHUMHGWVpJH� ���DODSMiQ�~J\�YpOM�N��KRJ\�D]�DODSQ\HOYEHQ�N|W�V]yV�DOiUHQGHO� PHOOpNPRQGDWRN�QHP�YROWDN��9DOy�V]tQ&OHJ�OpWH]WHN�D]RQEDQ�N|W�V]y�QpON�OL�DOiUHQGHO� |VV]HWHWW�PRQGDWRN�����GH�D] D O i U H Q G H O �| V V ] H W H W W � P R Q G D W R N � K H O \ H W W � OHJJ\DNUDEEDQ�PLQGHQ�EL]RQQ\DO L J H Q H Y H V � V ] H U �N H ] H W H N E H � W|P|UtWHWWpN�N|]|OQLYDOyMXNDW´��+$-'Ò L��P�������NLHPHOpV�W�OHP�²�'��*����7HKiWD]�LJHQHYHV�V]HUNH]HWHN�W~OV~O\D�D]�DOiUHQGHOpV�HONHU�OpVpKH]�YH]HWHWW��(]�D]��DPLW�$/,1(, ²�+$-'Ò�QiO�LV�KDWiUR]RWWDEEDQ�²�HOLVPHU��DPLNRU�|QPDJiW�PHJFiIROYD�tUMD��Ä$]�XUiOL�DODSQ\HOYEHQ�XJ\DQ~J\�PLQW�D�N�O|QE|]� XUiOL�Q\HOYHNEHQ�D]�,(�> � LQGRHXUySDL@�Q\HOYHN�DOiUHQGHOW�PRQGDWDLW� ����D]� LJHQRPLQiOLV�DODNMDL�DGMiN�YLVV]D´��������(QQHN�LOOXV]WUiOiViUD�D�YRJXOEyO�KR]�IHO�HJ\�PD�pO� V]HUNH�]HWHW�� Ä$�PDQ\VLEDQ� ���� HJ\�RO\DQ�PRQGDW�� DPHO\QHN� ,(�Q\HOYHNEHQ�H]� OHQQH�D� IHOpStWpVH�� ¶QHPWXGMD�� KRJ\� VRNiLJ� J\DORJROW¶�� DKRO� D�KRJ\ YRQ]]D� D]� DOiUHQGHOW�PRQGDWRW�� tJ\� KDQJ]DQD�� ¶QHPWXGMD� KRVV]~� J\DORJOiViW¶´� ����²����� (QQHN� HOOHQpUH� QHP� VRNNDO� H]XWiQ� ~MUD� PHJHU�VtWL�� Ä$]DOiUHQGHOpVUH� YDOy� KDMODPQDN� WHUPpV]HWHV� YHOHMiUyMD� D� PHOOpUHQGHOpV� KLiQ\D� YDJ\� J\HQJH� YROWD´�������+$-'Ò V]HULQW�XJ\DQDNNRU��Ä0HOOpUHQGHOW�PRQGDWRN�D�38�EDQ�> �XUiOL�DODSQ\HOYEHQ@�PiUOpWH]WHN��GH� H]HN�YDOyV]tQ&OHJ�N|W�V]y�QpON�O� IRUPiOyGWDN´� �+$-'Ò L�� K���� DPLW�$/,1(, H�PyGRQHU�VtW�PHJ��Ä$�PHOOpUHQGHOpV�N|W�V]yNLKDJ\iV�~WMiQ�W|UWpQW´��������(J\IRO\WiEDQ�D]�LJHQ�pV�D�QHPN|]|WW�LQJDGR]XQN��DQQ\L�D]RQEDQ�EL]RQ\RV��KRJ\�D]�DOIHMH]HW�FtPpW�PHJ�NHOOHWW�YROQD�IRUGtWDQL�7~O]RWW�PDJDEL]WRVViJD�$/,1(,W�PiV�IHO�OHWHV�pV�OHHJ\V]HU&VtW� N|YHWNH]WHWpVHNUH�LV�UDJDG�WDWMD��$�V]yUHQGHW� LOOHW�HQ�PHJJ\�]�GpVH��KRJ\�I|O|VOHJHV�ÄPHJMHJ\H]QL��KRJ\�D�PDJ\DUEDQ�XJ\D�Q~J\��PLQW�PLQGHQ�XUiOL�Q\HOYEHQ�²�OpYpQ�H]HN�DJJOXWLQiOy�Q\HOYHN�²�D�PRQGDWWDQL�V]HUNH]HW629�WtSXV~´��������$�PDJ\DUEDQ�PHJ�U]�G|WW�D�629�UD�YDOy�KDMODP��GH�D�URNRQ�Q\HOYHN�HJ\�Up�V]pEHQ��PLQW�D�EDOWL�ILQQ�Q\HOYHNEHQ�pV�D� ODSSEDQ��692�D�V]yUHQG��Y|��ILQQ�KlQ �6��RWWDD �9�WDNVLQ �2��¶� WD[LUD�V]iOO¶���²�$/,1(, D�W� XWiQL�PRUIpPiN�VRUUHQGMpQHN�NpUGpVpEHQ�LV�HJ\�PRGHOOWIHOWpWHOH]��Ä$]�DJJOXWLQiFLyV�DODNWDQ�NODVV]LNXV�SpOGiMD�D]�HWUXV]NEDQ�����FOHQ�DU�D�VL ¶D�J\HUHNHNUHYRQDWNR]y¶��DKRO�FOHQ��>¶YNLQHN�D�J\HUHNH¶@�D�W����DU� D�W|EEHV�V]iP�MHOH���D��N|W�KDQJ���VL SHGLJ�D]~Q��¶SHUWLQHQWtY¶�HVHWUDJMD����D�PRUIpPiN�HJ\PiVXWiQLViJiQDN�UHQGMH�HU�VHQ�N|]HOtW�D]�XUiOL�Q\HO�YHN�V]LJRU~DQ�N|W|WW� VRUUHQGMpKH]�� W��� W|EEHVMHO�� ELUWRNUDJ�� HVHWUDJ´� �������(]�YDOyEDQ�D�PDJ\DUVRUUHQG��SO��Ki]D�L�P�EDQ��D]D]�Ki]�D�� W����L��W|EEHV�V]��MHOH���P (����V]HP��ELUWRNUDJ���EDQ LQHVVL�YXVL�UDJ���GH�QHP�tJ\�YDQ�D�ILQQEHQ�pV�PiV�URNRQ�Q\HOYHNEHQ��SO��ILQQ�WDOR�L�VVD�QL ¶Ki]DLPEDQ¶�YDJ\LV�WDOR� W����L��W|EEHV�PRUIpPD���VVD LQHVVLYXVL�UDJ���QL (����V]HP��ELUWRNUDJ��$/,1(, PXQNiMiQDN�EtUiODWiW�D�YpJWHOHQVpJLJ�OHKHWQH�IRO\WDWQL��$�WHUPLQROyJLDL�N|YHWNH]HW�OHQVpJ�VHP�N|QQ\tWL�PHJ�D]�ROYDViViW��$]�XUiOL�Q\HOYHNEHQ�²�WXGYDOHY�HQ�²�OpWH]QHN�HVHWUDJRN�DPHO\HNQHN�RWW��DKRO�pUYpQ\HV�D�PDJiQKDQJ]y�LOOHV]NHGpV�W|UYpQ\H�� W|EE�YDULiQVXN�LV�HO�IRUGXOKDW�PHO\HN�²�SRQWRVDQ�HPLDWW�²�ÄLOOHV]NHGQHN´�D�W� YDJ\�YHOiULV��YDJ\�SDODWiOLV�PDJiQKDQJ]yLKR]��D]HVHWUDJRN� WiERUiW�|QiOOy��QHP�UDJR]RWW�YLV]RQ\V]yN�E�YtWLN�NL��DPHO\HNHW�QpYXWyNQDN�QHYH]�QN�H]HNQHN�FVDN�HJ\�DODNMXN�YDQ��DPHO\HW�QHP�EHIRO\iVRO�D�NDSFVRODWRV�QpYV]y�PDJiQKDQJ]yLQDN



��� 6]HPOH
KDQJUHQGMH��1RV��D]�HVHWUDJRW�$/,1(, KRO�¶IRUPiQVQDN¶��ÄD��UH IRUPiQV�> �VXEODWLYXVL�UDJ@´������KRO�¶V]XIIL[XPQDN¶��ÄD��QDN GDWLYXVL�V]XIIL[XP´�������KRO�¶HVHWUDJQDN¶��ÄD�P���Yi WDQVODWLYXVL�P&�YHOWHW��ODWLYXVL�>HOpJ�OHWW�YROQD��WUDQVODWLYXVL@�HVHWUDJ´�������KRO�¶DGYHUELiOLV�QpYXWyQDN¶��"���Ä�EHQDGYHUELiOLV� QpYXWy� LQHVVLYXVL� ORFDWLYXVL� pUWpNNHO´�� ����� KRO� HJ\V]HU&HQ� ¶QpYXWyQDN¶� �ÄD� P�� �NRULG�KDWiUR]yL� QpYXWy´�� �����PpJ�PiVKRO� ¶YpJ]�GpVQHN¶� �ÄD� �UyO�� �U�O DEODWLYXVL� >VLF� � GHODWLYXVL@YpJ]�GpV´�������QHYH]L�+DQ\DJViJ� OiWV]DWiW� NHOWL�� KRJ\� D� V]HU]� ²� D]� HJpV]� N|WHWHQ� iW�²� WHWV]pV� V]HULQW� tUMD� DKRVV]~�PDJiQKDQJ]yNDW�D�PDJ\DU�V]DYDNEDQ��I�JJ�EHQ�KDJ\�HJ\�PRQGDWRW�D�ÄFIU�´�>¶Y|�¶@�XWiQ�PDJ\DUQDN� N|Q\YHOL� HO� D]�DFQDQDV ¶pOHWEHQ�PDUDGRWWDN¶� DODNRW� ������� D]� RO�� ILOH ¶VRURN¶� W|EEHVV]iP~�DODN�KHO\HWW�D�ILOD WNS��¶V]iODN¶�IRUPiW�KDV]QiOMD�������VWE�9pJ�O�NLIRJiVROKDWy��KRJ\�HJ\�QHP�XUDOLVWD�Q\HOYpV]��DNL�LQIRUPiFLyLQDN�W~OQ\RPy�W|EEVp�JpW�DQJRO�Q\HOY& IRUUiVRNEyO�PHUtWHWWH�� V�PRQGKDWQL� VHPPLW�PDJ\DUXO�� ILQQ�O� pV�RURV]XO� tUW�P&�YHNE�O�²�HOKDQ\DJROYiQ�PpJ�pUWpNHV�RODV]�Q\HOY& WDQXOPiQ\RNDW� LV�²��NpWHONHGpV�QpON�O�NLMH�OHQWVH��KRJ\�D]�~Q��XUiOL�IRO\WRQRVViJHOPpOHWHW�ÄPD�PiU�D]�XUiOL�>Q\HOY&@�RUV]iJRN�VSHFLDOLVWiLQDNWHOMHVVpJH´�HOIRJDGMD������� '$1,/2�*+(12

+RIIPDQQ�,VWYiQ��0DJ\DU�KHO\QpYNXWDWiV�����²�����
$�0DJ\DU�1pYDUFKtYXP�.LDGYiQ\DL����'HEUHFHQ������������ODS

$�'HEUHFHQL�(J\HWHP�0DJ\DU�1\HOYWXGRPiQ\L�7DQV]pNpQ�+2))0$11�,679È1�YH]HWpVpYHOW|EE�pYH�PDJDV�V]tQYRQDO~��QDJ\V]DEiV~�QpYWDQL�NXWDWyPXQND�IRO\LN��$]�HJ\UH�OHQG�OHWHVHEEp�YiOyNXWDWiVRN�LJHQ�V]HUWHiJD]yDN��1HPFVDN�D�I�NpQW�ÈUSiG�NRUL�KHO\QpYDQ\DJ�Q\HOYpV]HWL�V]HPSRQW�RN� V]HULQW� UHQGH]HWW�� N|QQ\HQ� NH]HOKHW� V]iPtWyJpSHV� DGDWEi]LViQDN� D� NLpStWpVpQ� IiUDGR]QDN� DWDQV]pN� QpYWDQRV� RNWDWyL� pV� NXWDWyL�� KDQHP� D]� HJ\HV� yPDJ\DU� NRUL� PHJ\pN� PDNUR�� pVPLNURWRSRQLPiLQDN�PRQRJUDILNXV�EHPXWDWiViUD��D�KHO\QHYHNQHN�D�+2))0$11�,679È1 iOWDO�NLGRO�JR]RWW� HOHP]pVL� UHQGV]HUEHQ� W|UWpQ� YL]VJiODWiUD� LV�YiOODONR]QDN��QHPHJ\V]HU�3K'�pUWHNH]pV�NH�UHWHL� N|]|WW��$� W|UWpQHWL� KHO\QpYNXWDWiV� ~M� HUHGPpQ\HLQHN� SXEOLNiOiViUD� LQGtWRWWD�PHJ� D� WDQV]pN�����EHQ�D�0DJ\DU�1pYDUFKtYXP�.LDGYiQ\DL�FtP&��+2))0$11�,679È1 iOWDO�V]HUNHV]WHWW�VRUR]D�WRW��8J\DQDNNRU� D�KHOVLQNL� HJ\HWHPPHO� HJ\�WWP&N|GYH�D� WDQV]pN�|QiOOy�NXWDWySURJUDPRW�KtYRWWpOHWUH�D�N�O|QE|]� XUiOL�Q\HOYHN�QpYNXWDWyL�iOWDO�HOpUW�HUHGPpQ\HN�N|]NLQFFVp�WpWHOpUH�LV��D������EHQ� LQGtWRWW� LGHJHQ� Q\HOY& 2QRPDVWLFD� 8UDOLFD� FtP& VRUR]DW� �D� V]HUNHV]W�EL]RWWViJ� HOQ|NHL1<,5.26�,679È1 pV�5,79$�/,,6$�3,7.b1(1��H]W�D�FpOW�V]ROJiOMD��$�WDQV]pNHQ�IRO\y�VRNROGDO~�QpY�WDQL�NXWDWyPXQND�VLNHUHVVpJpQHN�EL]WRVtWiVD�PHJNtYiQMD�HJ\UpV]W�D�V]HPOpOHWL�HJ\VpJHVVpJ�PHJWH�UHPWpVpW�� PiVUpV]W� D� WXGRPiQ\W|UWpQHWL� HO�]PpQ\HNKH]� YDOy� YLV]RQ\XOiV� WLV]Wi]iViW�� $� NXWDWy�SURJUDP�V]HOOHPL�YH]HW�MHNpQW�+2))0$11�,679È1 PLQGNpW�IHODGDWRW�PDJiUD�YiOODOWD��Ä+HO\QHYHNQ\HOYL� HOHP]pVH´� FtP& PXQNiMiEDQ� �������� HJ\�PLQGHQ� KHO\QpYWtSXVUD� DONDOPD]KDWy� OHKHWVpJHVKHO\QpYHOHP]pVL�PRGHOOW�GROJR]RWW�NL��Ä0DJ\DU�KHO\QpYNXWDWiV�����²����´�FtPPHO�tURWW�N|Q\YHSHGLJ�D]�XWyEEL� N|]HO� IpO� pYV]i]DG�KHO\QHYHNHW� WiUJ\DOy� V]DNLURGDOPiQDN� LJHQ� DODSRV�� pUWpNHO��HOHP]� LVPHUWHWpVH�+2))0$11�,679È1 XWyEEL�P&YH��PLQW�HUUH�D]�Ä(O�V]y´�EDQ�XWDO�LV�D�V]HU]���QHP�SXV]WiQ�WX�GRPiQ\W|UWpQHWL�|VV]HIRJODOiV��$�KHO\QpYNXWDWiV�NRUV]DNRQNpQW�YiOWR]y�WXGRPiQ\RV�pV�WiUVDGDOPLPHJtWpOpVpQHN�D� IHOYi]ROiViYDO�� D� MHOHQW�V�PXQNiN�PHOOHWW� D]� DSUyEE� HUHGPpQ\HN� UpV]OHWH]� EH�PXWDWiViYDO�� D]�HJ\HV�GROJR]DWRN� LVPHUWHWpVpQ� W~O� D]RN�pUWpNHOpVpYHO� WDUWMD� D� V]HU]� PHJYDOyVtW�KDWyQDN�D�NLW&]|WW�FpOW��ÄPXQNiPDW�HJ\IDMWD�Np]LN|Q\Y�SyWOiViQDN� LV� V]iQRP��DPHO\� VHJtW� HOLJD�]RGQL� D� KHO\QpYNXWDWiVEDQ� IHOYHW�G|WW� V]iPWDODQ� NpUGpV�� SUREOpPD� N|]|WW´� ����� .LYiOyDQ


